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Standard study to Evaluation the role of Financial policy tools to address
the problem of Inflation Sudan during the period 1990-2018
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Abstract

The study aims to know the role of financial
policy tools in addressing the phenomenon of
inflation, so that economic stability occurs, the
general level of prices is stable, and economic
prosperity occurs. The study adopted the standard
analytical approach in order to estimate the
relationship between the study variables (OLS),
time series analysis by unit roots test (ADF), co-
integration test (Johansson), and causality test to
determine the direction of the causal relationship
between variables (Granger), then estimating the
model by regression. Autonomous Distributed
Deceleration (ARDL). The most important results
are the instability of the time series of the study
variables (inflation, government spending, and
taxes) at their level, and their stability after taking
the differences during the study period. Johansson
also demonstrated the co-integration between
inflation and government spending, as well as
between inflation and taxes during the study period.
Correcting the error that inflation relied on its
previous values and the previous values of
government spending and taxes in Sudan. The most
important recommendations are to evaluate and
monitor the policy of economic liberalization and
activate monetary and financial policies to reduce
inflation. Develop economic policies that work to
strengthen the production base in order to
encourage the production and abundance of the
main commodities for exports and the replacement
of imports. And reduce inflationary pressures.

Key words: Financial policy, Inflation,
Government Spending, Taxes, Monetary policy.
Exports, Imports.
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Dependent Variable: INF
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 11/24/21 Time: 09:44
Sample: 1990 2017
Included observations: 28
Convergence achieved after 18 iterations
Coefficient covariance computed using outer product of gradients

Prob. t-Statistic Std. Error Coefficient Variable

0.0219 2.466257 52.71390 130.0060 C

0.8133 0.239001 2.08E-08 497E-09 GX

0.6945 0.398002 4.34E-06 1.73E-06 TAX

0.1666 -1.430532 4111014 -5.880936 RGDP

0.0091 2.859388 0.188149 0.537990 AR(1)

0.0056 3.068500 166.7405 511.6433  SIGMASQ

39.78782 Mean dependent var 0.679662  R-squared

40.69831 S.D. dependent var 0.606858  Adjusted R-squared

9.516279 Akaike info criterion 25.51827  S.E. of regression

9.801752 Schwarz criterion 14326.01  Sum squared resid

9.603551 Hannan-Quinn criter. -127.2279  Log likelihood

2.198544 Durbin-Watson stat 0.335481  F-statistic
0.000070  Prob(F-statistic)

.54

Inverted AR Roots
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:2018-1990 Zgia3 !
Null Hypothesis: D(TAX) has a unit root

Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic

0.0062 -3.917058 Augmented Dickey-Fuller test statistic

-3.711457 1% level Test critical values:
-2.981038 5% level
-2.629906 10% level

*MacKinnon (1996) one-sided p-values.
Eviews10 melip il et yiall
Lagall 0¥ o1 Gyall i Laylatulg lagiun § ol madl B3l Adedd) lyaial puse Lasdl oMlel Amylidl (1o
by cIiL%5 Ayl eyl (o J8T 29 ((P=0.0062 ) (golud pussl o8 (S dibiasy dmLiall 2 flazs
Gyall e sl yaiul azgy 4y 4239.02018-1990 8,Lal) I« (TAX) Asadae sl yataal pue (e paiy sl puall (o,
Byl B8 s Aladdl sdd Jo¥)

I Olagudl @ psSadl LA Auia ! Aluduld 3 Sud! dimys BLAISY 5ol your ilylas| 3askas 4 -3
:2018-1990 23l 5,40
Null Hypothesis: D(GX,2) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic

0.0015 -5.449221 Augmented Dickey-Fuller test statistic

-4.498307 1% level Test critical values:
-3.658446 5% level
-3.268973 10% level

*MacKinnon (1996) one-sided p-values.

Eviews10 goliyy il yseat yuiall

O, G Gyall e Loyl yatuly Lagius @ osSll 3L duio3ll Adudl lyatul pue Lasdl oMol amdill (o
cUid %5 Ayl dagall (o J3T 29 ¢ (P=0.0015) golud pnsl o8 (S Ausbiasy dumliall AdlarsV] doyall
Ay ) B8 IV Ak sl Jo¥ Byall e
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:2018-1990 Zgia3 !
Null Hypothesis: D(INF) has a unit root

Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=6)

Prob.* t-Statistic

0.0000 -7.7187707 Augmented Dickey-Fuller test statistic

-3.699871 1% level Test critical values:
-2.976263 5% level
-2.627420 10% level

*MacKinnon (1996) one-sided p-values.
Eviews10 zabi Sl ygat yuall
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Gyl e lyatul dagy 4ily 4239.02018-1990 AN M5 (INF) alados jhatul pue e paiy gl puadl (2,8
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&I ((Johansen) Oguilage sk Gadas @3 uad « il JolSHl slasl cla] Jo¥s ¢ Lslatdl wlpiie oy
ad) JalSal cilizmie sue yaes e dan Ll sda Jaady (Aprace) (trace test) 531 5Las | asas
CO-integration Test :JJad! (o8I ,Las16-3

Stable) J>¥1 dlsgls 43155 4il e 43,c 3] : (Granger( 1969)) Liidl JolSall agin I HLET (0 Jof 9o i |
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Date: 11/23/21 Time: 11:54

Sample (adjusted): 1992 2017
Included observations: 26 after adjustments
Trend assumption: Linear deterministic trend

Series: GX INF REER RGDP
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(S)
0.0000 47.85613 139.6778 0.988620 None *
0.2314 29.79707 23.30534 0.455904 At most 1
0.5224 15.49471 7.480979 0.247269 At most 2
0.7570 3.841466 0.095751 0.003676 At most 3

Trace test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

0.05 Max-Eigen Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0000 27.58434 116.3724 0.988620 None *
0.2353 21.13162 15.82436 0.455904 At most 1
0.4446 14.26460 7.385229 0.247269 At most 2
0.7570 3.841466 0.095751 0.003676 At most 3

Max-eigenvalue test indicates 1 cointegrating egqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Eviews10 meliy il et yiuall
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Date: 11/23/21 Time: 11:56
Sample (adjusted): 1992 2017
Included observations: 26 after adjustments
Trend assumption: Linear deterministic trend

Series: TAX RGDP INF REER
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(S)
0.0000 47.85613 123.4093 0.982360 None *
0.5343 29.79707 18.43161 0.349628 At most 1
0.5492 15.49471 7.246147 0.240616 At most 2
0.7646 3.841466 0.089691 0.003444 At most 3

Trace test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

0.05 Max-Eigen Hypothesized
Prob.** Critical VValue Statistic Eigenvalue No. of CE(s)
0.0000 27.58434 104.9777 0.982360 None *
0.6287 21.13162 11.18547 0.349628 At most 1
0.4708 14.26460 7.156456 0.240616 At most 2
0.7646 3.841466 0.089691 0.003444 At most 3

Max-eigenvalue test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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:Granger Causality jz=il y> &t jLas19-3

Yty V21 cniwiny cniddie 38atl (Lo 3855 () Aeneadl 28Mall yus 5las Granger (1969 )z A8
onyalls sshas e Glpadr o Audud) colfy Mz Ggams colS 13 o (A3l Juadlad! (ny 80925 dl 4Sialip ]
sd § Abadel) Zeudll claBsnll s (S LI (0 1 Slaslall e V220 el pe (ataliies casladl
289l (e e elid O Jods MT2oiud 21 « Sloglan (e S cilS 13] Ao Bptito (e Jois 03] ULl
48Me of Feedback duc o fiul 9 Bt pe 20dad A8Me 5929 (go (o LS JGranger [Las| ausiug /Sy Bl
Al Ul o 2l s § g3 @) JSLALI (09 .2k Abudas iy 599 Al 3 2l apicie (oo Auols
a5t sl coail e il ikl b o 15 Byl s sl casye 05S5 Lo LS, Lo il Zae3)
Ateud) ABMe (§ Aupunds Sl aieS Aol il gmall (o dald il sl s 0ud 7 1ya] s ey O) G101 oLy
Ll Bppaads e i)l lsmil) n stad 39 Graedall iall e 2y s J) sy Ll 5L
a3l § il g cstd) O Lol clisg
odeaillye Jlaidl Adoedl Cypall yaieg ol iall Vauslydl Slpie s Eeteud| ;s il o 3uda3 103
2018-1990 5 Aall IMs «(Awdztl Jlea¥! el msld|

Pairwise Granger Causality Tests
Date: 11/23/21 Time: 11:58
Sample: 1990 2018
Lags: 7

Prob. F-Statistic Obs Null Hypothesis:

0.1441 248242 21 RGDP does not Granger Cause TAX
0.0653 3.71605 TAX does not Granger Cause RGDP

0.9986 0.07245 21 INF does not Granger Cause TAX
0.0057 10.2600  TAX does not Granger Cause INF

0.7385 0.60359 21 REER does not Granger Cause TAX
0.0251 5.68573  TAX does not Granger Cause REER

0.9958 0.10596 22 INF does not Granger Cause RGDP
0.2639 1.64395  RGDP does not Granger Cause INF

0.7282 0.62007 22 REER does not Granger Cause RGDP
0.6634 0.71819  RGDP does not Granger Cause REER
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0.0402 414271 22 REER does not Granger Cause INF
0.4563 1.08988  INF does not Granger Cause REER

Eviews10 gebiy il yient yiiall

(INF ) @esaild (TAX )l il cyn e lg sl (§ dties A8Me dzmg il azes oMe | A ) HLasy il il 0
J81 F-Statistic yzil 2 Lole dazel &1 AlasM 2> Lall Adleans¥) dagall oY 22018-1990 dulyudl 558 M5
5% Ayt Aagll (ye

Prob 0.0057 TAX does not Granger Cause INF

Al Bpall yrwy (asSal Sl )il Sliie b Aead! HLSY il > Gedas 11 -3
£2018-1990 5Ll 5 (Asdill Jlea¥! el mlil cpiesaillge Jlasll

Pairwise Granger Causality Tests

Date: 11/23/21 Time: 12:00

Sample: 1990 2018
Lags: 7

Prob. F-Statistic Obs Null Hypothesis:

0.7282 0.62007 22 REER does not Granger Cause RGDP
0.6634 0.71819  RGDP does not Granger Cause REER

0.9958 0.10596 22 INF does not Granger Cause RGDP
0.2639 1.64395 RGDP does not Granger Cause INF

0.0490 4.24546 21 GX does not Granger Cause RGDP
0.0091  8.58194 RGDP does not Granger Cause GX

0.4563 1.08988 22 INF does not Granger Cause REER
0.0402  4.14271 REER does not Granger Cause INF

0.0003 28.7045 21 GX does not Granger Cause REER
0.8107 0.49465 REER does not Granger Cause GX

0.0399  4.65407 21 GX does not Granger Cause INF
0.4142 1.21482  INF does not Granger Cause GX

Eviews10 meliy il st yiiall
Jesaild (GX) o sSaell BLATYT (pa dimlg slaxsl (3 Autiwe A g5 5T s oSMe Al SLasY pomsil > ilis ye
F-Statistic yzxs1y> Lole date!) ) 2lasd 2 Lall 2dlazs dagall oY 22018-1990 Zulyull 545 S (INF
5% Ao poed| Laall oo J3T
Prob 0.0399 GX does not Granger Cause INF
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yiall iy ol yally sdeanll o gokl gl 285l ,LasY (ARDL) z3ges § gudl sliis| Gaudas 12 -3

:22018-1990 57411 JM> olagaed! § JLaa¥ el 3lidly adll edoedl

ARDL Long Run Form and Bounds Test
Dependent Variable: D(INF)

Selected Model: ARDL(4, 4, 4, 4)
Case 2: Restricted Constant and No Trend

Date: 11/23/21 Time: 12:08
Sample: 1990 2018

Included observations: 24

Conditional Error Correction Regression

Prob. t-Statistic Std. Error Coefficient Variable
0.0060 5.309892 60.37144 320.5658 C

0.0008 -9.015560  0.152416 -1.374114  INF(-1)*
0.6063 -0.558401  0.889901 -0.496921 REER(-1)
0.1000 2.131781 3.25E-06 6.93E-06 TAX(-1)
0.0425 -2.937325  2.758961 -8.103965 RGDP(-1)
0.0159 4013701 0.202221 0.811656  D(INF(-1))
0.0022 6.965881 0.162268 1.130340 D(INF(-2))
0.0043 5.830978 0.099790 0.581871  D(INF(-3))
0.1197 -1.973519  0.606067 -1.196084 D(REER)
0.0060 -5.313102  0.519428 -2.759774 D(REER(-1))
0.4117 -0.915630  0.060711 -0.055589 D(REER(-2))
0.1630 1.707078 0.071635 0.122286  D(REER(-3))
0.1043 2.094594 1.02E-06 2.14E-06 D(TAX)
0.6522 0.486306 3.37E-06 1.64E-06 D(TAX(-1))
0.0365 3.092413 2.99E-06 9.25E-06  D(TAX(-2))
0.0375 3.064085 2.30E-06 7.05E-06 D(TAX(-3))
0.0168 -3.952429  5.327544 -21.05674 D(RGDP)
0.0211 -3.685027 10.01708 -36.91319 D(RGDP(-1))
0.0093 -4,703181  7.697909 -36.20466 D(RGDP(-2))
0.0138 -4,191066  5.697037 -23.87666 D(RGDP(-3))

* p-value incompatible with t-Bounds distribution.
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Levels Equation
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error Coefficient Variable

0.6030 -0.563751  0.641472 -0.361630 REER
0.0845 2.282751 2.21E-06 5.04E-06 TAX
0.0324 -3.217007  1.833254 -5.897591 RGDP
0.0013 8.088474 28.84215 233.2800 C

EC = INF - (-0.3616*REER + 0.0000*TAX -5.8976*RGDP + 233.2890)

Null Hypothesis: No levels relationship F-Bounds Test

1(2) 1(0) Signif. Value Test Statistic

Asymptotic:

n=1000
3.2 2.37 10% 20.64989  F-statistic
3.67 2.79 5% 3 K
4.08 3.15 2.5%
4.66 3.65 1%
5.966 4.614 1%

Eviews10 maliy il et yuuall

dizell il 3Ll @ually 2y ludl dagd e aaiel @seadl 6T ARDL 351 eladl G101 lazes¥ 7 3gai s
s %5 Aleall Ayl Aaiall (e J3T (1) Asliasy Adleis¥l dagall 0¥ cUdg, (el ol Lilan Lilogaddl
e Adgasdl Lzesd oo ST gl Fdlesd O Lasg . cumitll cnded adasd LLsyl 3929 gas Loa - lpaal
Slpate (o J2¥ Aok 353165 A8Me 929 e 4ot J1 Al Az pall Juas (%10.%5 %1) giall Sligtue
Gz pand) Lpasy o s ¥ el of @a e, (22018-1990)3 a0l M5 (sl wally eiesasll ) Ayl
Lelads Kol ylas

all g 098l GLaly piadl o S lami¥l HLasY (ARDL) ziges § sbisl Gedas 13 -3
:22018-1990 5 4al1 I ologudl § Jlaa¥l bl mlidly Jadll Licia!

Dependent Variable: INF
Method: ARDL
Date: 11/24/21 Time: 00:58
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Included observations: 24 after adjustments

Sample (adjusted): 1994 2017

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (4 lags, automatic): GX REER RGDP
Fixed regressors: C
Number of models evalulated: 500
Selected Model: ARDL(4, 4, 4, 3)

Prob.* t-Statistic Std. Error Coefficient Variable

0.1327 1.794410 0.200375 0.359554  INF(-1)

0.0140 3.698909 0.151810 0.561532  INF(-2)

0.1780 -1.566425 0.163600 -0.256267  INF(-3)

0.0646 -2.362048 0.146113 -0.345127  INF(-4)

0.2746 -1.226557 1.20E-08 -1.47E-08 GX

0.1359 1.776035 1.85E-08 3.29E-08  GX(-1)

0.0241 3.195063 1.80E-08 5.76E-08  GX(-2)

0.2505 1.299304 3.01E-08 3.91E-08  GX(-3)

0.0260 -3.130048 1.85E-08 -5.80E-08 GX(-4)

0.2268 -1.377556 0.795356 -1.095648 REER

0.0286 -3.044947 1.346562 -4.100212 REER(-1)

0.0051 4.758883 0.728100 3.464941  REER(-2)

0.0653 2.352594 0.102922 0.242135 REER(-3)

0.1854 1.534769 0.108901 0.167138 REER(-4)

0.1070 1.962173 5.128557 10.06312 RGDP

0.2758 1.223102 5.215809 6.379466  RGDP(-1)

0.0788 -2.203091 5.179628 -11.41119 RGDP(-2)

0.0805 -2.185563 5.921264 -12.94130 RGDP(-3)

0.2019 1.468598 116.2867 170.7784 C

29.43163 Mean dependent var 0.980952  R-squared

32.86546 S.D. dependent var 0.912381  Adjusted R-squared

7.402684 Akaike info criterion 9.728355  S.E. of regression

8.335310 Schwarz criterion 473.2045  Sum squared resid

7.650110 Hannan-Quinn criter. -69.83221  Log likelihood

1.803463 Durbin-Watson stat 14.30553  F-statistic
0.003987  Prob(F-statistic)

*Note: p-values and any subsequent tests do not account for model

selection.
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el )il 3Ll @ity Aa Ll daud e daiel @il ()T ARDL g35d1 e Uasd i1l las¥) 7 39 ]
5] %5 Ayliall Ayl Zagall oo JBT (1) &slasy allans¥l Aagall 0¥ clldg, (Koyalll Mol ilae Gilsgad!
J81 F 2slasy Allal) 2 lansd dagdll of Loy . cumdall cpdd dadad Loyl 5529 s Laa . ol il

0.003987 Prob(F-statistic)
) Ayl lpaze o J2¥1 Asgle A3les A8Me 929 (e (ot (G Al A yall Jias %5 Aoyl eyl oo
T Gy pandl Lpasn oo daas Y alaall o G Les (22018-1990)5 el M- (58!l Glasdly @iesadd]
Lelade Kol

Sl yauwg il pnlly pdead! on Jo¥ a.l:}la a4yl gl A8Mad! juds o Uaset! Tl 7 390l yids 14-3
:»2018-1990 sl UM &yl s gad | ‘3 dl.q.?}” gbuu =Wy g‘.a.a'.” M‘

Vector Error Correction Estimates

Date: 11/23/21 Time: 12:10

Sample (adjusted): 1993 2017
Included observations: 25 after adjustments
Standard errors in () & t-statistics in [ ]

CointEql Cointegrating Eq:

1.000000  INF(-1)

-338E-05 TAX(-1)
(4.4E-06)
[-7.71011]

7.183449  REER(-1)
(1.51761)
[ 4.73341]

2460514  RGDP(-1)
(2.93133)
[ 0.83939]

-459.5619 C

D(RGDP) D(REER) D(TAX) D(INF) Error Correction:

-0.001206  -0.132481  -24462.33 -0.168826  CointEql
(0.00224)  (0.01928)  (12635.6)  (0.08799)
[-0.53942] [-6.87081] [-1.93599] [-1.91865]

0004582  0.119799 3395214  -0.367936  D(INF(-1))
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(0.00598)
[0.76571]

0.006912
(0.00596)
[ 1.16024]

6.42E-08
(8.4E-08)
[ 0.76445]

9.24E-08
(6.5E-08)
[ 1.43197]

(0.05161)
[ 2.32114]

0.081538
(0.05138)
[ 1.58685]

-2.39E-06
(7.2E-07)
[-3.29518]

-1.74E-06
(5.6E-07)
[-3.12341]

(33822.2)
[ 1.00384]

43150.41
(33672.3)
[ 1.28148]

-0.716651
(0.47493)
[-1.50897]

-0.383757
(0.36459)
[-1.05258]

(0.23553)
[-1.56215]

0.106687
(0.23449)
[ 0.45498]

-5.99E-06
(3.3E-06)
[-1.81020]

-3.01E-06
(2.5E-06)
[-1.18396]

D(INF(-2))

D(TAX(-1))

D(TAX(-2))

Eviews10 geabiy il yient yiiall

ol @l JSI2 @800 Lo yas goluds of e
oSl BLg pieiatll (o Jo¥1 Alsgls 2l ABMall puotis By Unel] amsm g 3grad oot 15 -3
:22018-1990 5,7l I35 &lsgudl § JLea¥1 el galilly Jaill isinll Cbysall yag

Standard errors in () & t-statistics in [ ]

Vector Error Correction Estimates

Date: 11/23/21 Time: 12:11
Sample (adjusted): 1993 2017
Included observations: 25 after adjustments

CointEql Cointegrating Eq:
1.000000 INF(-1)
-1.19E-07  GX(-1)
(1.9E-08)

[-6.20836]

3.355179 REER(-1)
(0.91848)

[ 3.65298]

12.20953 RGDP(-1)
(1.70757)

[ 7.15022]

Democratic Arab Center For Strategic, Political & Economic Studies Berlin / Germany

February (Issue 20) 2022

Liilgll - Oy / Agaliniiilllg Avalyallg Awailialll Cilalyall Lyell GBljdgsall jSygll

202220 3a¢) s /bl



International Journal of Economic Studies

Asab=iszl Eilwilyall ddgall dl=wnll

-364.3799 C

D(RGDP) D(REER) D(GX) D(INF) Error Correction:
-0.009349  -0.203317  -10513658 -0.512770  CointEql
(0.00607)  (0.05491)  (3819017)  (0.20300)

[-1.54099] [-3.70274] [-2.75297] [-2.52602]

0.007914 0.170537 8901589.  -0.173817  D(INF(-1))
(0.00722)  (0.06535)  (4544887) (0.24158)

[1.09609] [2.60974] [1.95859] [-0.71951]

0.010320 0.074935 5776346. 0.194526  D(INF(-2))
(0.00681)  (0.06167)  (4288926) (0.22797)

[ 1.51467] [1.21517] [1.34680] [0.85329]

-1.63E-10  -6.31E-09  -0.624345 -6.28E-08  D(GX(-1))
(9.2E-10)  (8.3E-09)  (0.57679)  (3.1E-08)

[-0.17815] [-0.76091] [-1.08245] [-2.04994]

-6.83E-10  -3.14E-09  -0.651370 -3.13E-08 D(GX(-2))
(6.6E-10)  (5.9E-09)  (0.41306)  (2.2E-08)

[-1.04142] [-0.52941] [-1.57692] [-1.42665]

Eviews10 geabiy el yieat ytiall

Alas) ¥ cldg LaeSoel GLasdl dayludl @ually 2yl dagd e aaiel @iuaill of lasd) moeial 7 3908 i
i) wlas JSI 2 03,01 Loys (ol i sa 4ST (1)

.impulse, variance decomposition ¢plall ©iligShy Adlsdall Slosall Gayb (e Sluleand! Jules oy las |
By Jadll il Gpall yasey oasSonll GLas¥ly piaidl ) clpid Aulaial goe slasl ShLasY] sda sy
:22018-1990 85l I35 lsgadl @ paadl Lty st Tasg o(Jlas¥ el

58 s Buclate slai¥l i § LosSill Ll cilpis Byl Lawdd pieaatl] ilpis Al of Jasdls
Leliie Splae las oy (aad) Lpaay (e i ¥ claall o g Les ol

) S Ailmial gae sl wlylas¥) sda misgs 9 variance decomposition bl ligSag a8l 898 uuas
Olsgadl § andl Luany claaad sy o Jlea¥ el il Jaddl Lisiadl Gpiall oy cslually eiadl
e Jos L, bWl s § il ] Slpand ol sl clpid Bleial of Lasd 142018-1990 3411 JSls-
Lelate oluo slas cumy pandl Lz oo dais ¥ clpiial) 2ol bl o

s dasls
‘A‘J_’LLUJLJ uiU..')j , ub}—“‘-” ‘3 pmaj.” Ui a_’x."-’i LI Al ngi 092 p.i}lﬁ ALwl s a“‘“‘.}" El.wb.\.” sl
s 5! Bl pe et Bus caass (§ Slos¥l sda dals g el gue Lo Adyal Auliall z3Ledd)

Democratic Arab Center For Strategic, Political & Economic Studies Berlin / Germany A-e. Liilgll - Oy / Agaliniiilllg Avalyallg Awailialll Cilalyall Lyell GBljdgsall jSygll

February (Issue 20) 2022 e 2022 (20 aac) pipd /blyis



International Journal of Economic Studies Alab=isaBl Eiluuljall Audgall dl=anll

e o Lea, Ayl 828 M5 Olagadl @ pand! Lunay ol i) W89 pdts 2p3Land ¥l sl pasll Oly, sliually
B! o Aalyud) suST LS Lplade Kol ylas oy (el Lpany o aansy Sl pinel) Azl Judld! of
of oLl s, péeatll pe axlg olamil § ol Lo 28Mally, ieatd] dxdlas (§ 093 (5055 o cilpaally alall
Bl e cpaal Luludl o LS il ally aladl Gl § mslsll Wil Al @il Ui Flad @ clga¥]
adeld gy Lay, Luaidly AU Sluwlead! diaiig ausy § Uggaudl Sllalud! velud Bilusgn Cuogly . Audds
- sl U ddlae § AU Aoladl Slga

Pyl L el g5 (1 slad]

Lyl pitaoly clalgiune e (il il o osSadl 3Las¥l ¢ pieatll) Auolyll Sl dal 2uia 3l Juadlaad! 5l ydzal pue.1
Ayl 38 IS (39,400 AT aay

Ay B8 IS e sSdl (3Las¥ g il oy ) JolSal Ggila g udl.2

oyl 8508 M5 Cslally @il o elitad) JalSall Ggwilage cail.3

- oSl BLasdl (e S0 Ady Ll @ually Aalud) dasd e waiel @iatll o Uasdl mumias 7 390 5l o ylsl 4
A8 s lagand! 3 sl all 2aLadl 0ually Aalad! dasd e naeiel piaddl o ekl muziad 7 3905 zi9l.5
ORI

-1990 Zulyull 358 M5 (INF )esaatlly (TAX )edlyall o dslg lomsl (3 Butiw 280 3929 Aalyll =il 6
5% Ayl Aagall (o J8T F-Statistic szl Lple daiel G 2bash o lLall dllesdl Aol (¥ 22018
~1990 el yul) 858 M5 (INF ) iesasd! (GX ) o sSodl BLas¥ (s a9 ol (§ dts A8V 3929 Aoyl il .7
5% Az yoel Aagall o JBT F-Statistic yzmil 2> Lele daze! (31 28Lasd & Lall 40lasYl dagall ¥ 22018
Ay D5 o0 by @ieanl) A aw Axllas (3 90 L s Aleld pe 2 Aslpad) clgol o dwlyudl =318
il cilanl alasezal, Ustue SladieS cosSadl Glas¥ly il yally il AdieS @il o 8Mall 043
Prob(F-)l! du>lall adlas¥l daall o zigald A Lguall cylsl F aglas] of Loy Zoslal
i @ 09 L d asSaedl 3Lasdlg sl ) el il o (gTe %5 Aol Aagall oo J3T «(statistic)=0.000070
oo Sl ¥ gl ol Durbin-Watsondglasi desd o pdol LS ¢ (&ayl clBMall o Jasdls )eseall c¥oas
2 03,0 (9l Lo yas diasd o 11 Dol ¥l A e

: 46Y) Slao gl JI Ayl cdings

LWy sl clubed! Jeadiy (Ggud! @ slawdl 385> 28110) g3Latd ¥l oyl duliw A8lhay pagds.]
9l dayd oo I3 G sl Sus (agas)

U39 lyalal Zus, I aludl 8,899 7 L) auzedd (o3 7 WYl bueld sas e Jaad Lpoliatsl Sluliw auss.2
Bus arasiy Slyylsll gei elgim] payhy, el Gl e @S0 laylell IMly , Az la¥ly 7 LYl 8ol
2L olelall psilagaedl cDbgtl Buyliie caladad Aeidle &y 315 e Janiy « Lasinil] bogagall

252y @Sl USa e (3l (Sl BLasd (e Yoy, A i a,Ladl (e a9Sdl BLasd) 0585 o (Asia3
Al adll cilagalls 2lslly

G laasdly aleddl e (2,85 @1 5yaldl e clpall oo Yoy, z ¥ e 8,800 il pall Lad slaza¥l 4
- Ologad! Lole daiay

Democratic Arab Center For Strategic, Political & Economic Studies Berlin / Germany Fo— Lilgll gl / Aol Apalyanlg Ayl CiLudsll yell bljgsal jSygl

February (Issue 20) 2022 e 2022 (20 aac) pipd /blyis



International Journal of Economic Studies Alab=isaBl Eiluuljall Audgall dl=anll

& psadl c¥uas e 2aailly AU clubead! (3T, (2019)amss 7luas dexs , muydloe @I agzessl .1
2014-2019 3,0l JM5 qulll sliazd¥l

205 o, oles, 2ladl AW, (1991) 2slis oy el .2

190 o, oles, yadld Jils 5l Aeladl AW Luesed, (19971) cdased) UL, 2ol pay el .3

@ladl, ¥l andall ¢ (9,89 Oseige iSOl 5ls , ¢ ouliall slazd¥l ( (32017) duse dua 4

psbo sl Jo¥1 dadall 350aSl 9l 3o ¢ puiill quliall sLazd¥l  (32009) iye dezes daxl il cals 5
COlagud!,

izl Jloe¥ 09 Al Laidalle  JUI weliall 5Laz8¥1(22009) « ye dazes o <l ils .6

db § 5,aldl aueYl allaled] e e olatd¥) Slaolad) Jids 2wl (2014) dgew J¥s 7
.(2011-1989) ,3 521 Wl dlys , dyaliazd¥| oMo

p_fz‘,'a_ﬁlQﬁmuLc&._ma_szZ\.ﬁJlllQuwlﬁizglwa_wbaggpb(zmwppjjl.x.,mmiMB)Lm .8
-2014-2019 55l M5 qulll sLazd¥l §

Ays Jud Aalys, Glagadl legdull ¢line e Zpaailly LU clwlewdl 37, (2003) des guue J3Lad .9
cpsby sl Olagadl, Bygdda pe, Blysasdl

— 1995, paw¥l Judl 435, 235Las¥) Aaiall § AU clalewd! 593, (2009) , daxl @l sl deze o 10
Caodl, ysdide ad, Olagadl, Loyl sy Aanle, 81538l 2oy Juid 2wl , o 2005

by h alas 553l g5ls 40 Analall bk due (Hgidly 3581l cilysliazdl « (22002) coyzme sluus 11

Laaldl Il (abilly Ll ou ewldll slazd¥l( 2000) ddae Holall we dame sl e 12
(69040689 o« i)

e 45,4 gl aadall (olagadl § golaid ¥l ol Luzmeia, (+2001) ¢ e fud Olaie olagll ae 13
psbo sl B3zl cdlaall ()l gl

e Bagdas ulys galazd¥l gl e Zpuaily LI Aulead! 31 dulys 9,50y (2013 )ezms e 14
- 22013-1991 551l I (§pall slazd|

122 o, Ay S Baa Ll Gl Hucnga, JU el (2006)4lie (s 3L 15

¢ S Bpolard¥ Aylasll § denate Slalysecmls desl o jsallaeg « (a1435) culasdl o oy G518 16
Baa, dgaud) Ayl AL, el ULl Aasls

Ay S, Baaladl Gl Huda, Jagailly 8ylmall, Lol sliazd ¥l , (1995) 6,5 JoS 17

ol ¢ AL Aagdall (Aol a8l o gladl Anale , S sLiazd Y (golia, (22012) ¢ guidY) el daa 18

Democratic Arab Center For Strategic, Political & Economic Studies Berlin / Germany Liilgll - Oy / Agaliniiilllg Avalyallg Awailialll Cilalyall Lyell GBljdgsall jSygll

February (Issue 20) 2022 T 2022(20 aac) plpa /blui



Botcamit
ity

Jlainiina
e
International Journal of Economic Studies @ Asale=idEl Eibuljall dydgall dl=anll

(Jo¥) Al "lagudly Gles¥ly golmad¥l allaidl § oluziadly olnaall” (22005) ¢ 9lSU (| dazs .19
skl (7) @8y 8)lusn] (3ol e sl lylaa) Alud @Yl 7 LW (p5all 35,1

104 o, Byalall, el La@l Hls, 39aill cilysliazdl, (1990) pwll (§5 dezs 20

Gyl (32011) Gred dama 22 131 (o, Byalall, & pall La @l Hls, Woudl wilass, (1990) Aud! (§5 e .21
gty &l pslee guliall sbazd)

Democratic Arab Center For Strategic, Political & Economic Studies Berlin / Germany Fian ; 1 Ll ulp/ Agsboyiillg Avalyanllg Al il Cilalyall el Jhldgaall jSgll
February (Issue 20) 2022 e 2022 (20 aac) pipd /blyis



