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The impact of oil price fluctuations on fiscal in Iraq for the period (2004 -2021)
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Abstract :

The research aims to identify crude oil prices and analyze the
causes of oil price fluctuations for the period (2004-2021) to
measure and analyze the impact of crude oil price fluctuations on
the fiscal policy in Irag. in Irag? Do fluctuations in oil prices have a
negative impact on fiscal policy in Iraq? What is the impact of
fluctuations on fiscal policy tools (public spending, public revenues,
public debt)? In order to answer the questions, fluctuations in oil
prices have a significant impact on the performance of fiscal policy
in Irag, as it is one of the renter countries that depend mainly on
the oil sector. The researcher developed a standard model
consisting of the independent variable represented by (crude oll
prices), and the dependent variables (public spending, public
revenues, public debt, consumer spending and investment
spending) and using the autoregressive model (VAR), and reached
the following conclusions: The determination (R? = 0.89) means
that there is an explanatory power to explain that the changes in
the dependent variables will be at a rate of (0.89) as a result of the
changes in the independent variable (crude oil prices). High impact

of crude oil prices on fiscal policy tools.
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Alall olat¥ g Culill aall dga g pe ae (%) Drsinall (5 gimars J¥1 AL Al ol
e 3 )fiue OS5 al8 ¢ dalall Clal Y)Y Jiey 3 (PR) _sriell dpie ) dluliadly (3laty Lagd
(First-difference) ¥ Gs il 3ab 13 &, 8y axe dallae &5 sl dal sive
s ¢l aa (%)) 5 (%°) sinall (ssiuans Js¥1 AL dudud) el jginl 3) ¢ (V)

Aladl olai¥l s il asll 3 ga a2e
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Al 3 Jadlal) 4 )y gl (£)J 9
UNIT ROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit root

At Level
OP CE IE PD PR
With Constant t-Statistic -2.8204 -2.4456 -2.8152  -2.4100 -2.4223
Prob. 0.0606 0.1335 0.0615 0.1431 0.1396
* no * no no
With Constant & t-Statistic -2.8719 -2.4564 -2.9139 -2.7446 -2.8497
Trend
Prob. 0.1778 0.3483 0.1649 0.2231 0.1854
no no no no no
Without Constant & t-Statistic -0.4372 -0.4695 -1.1544  -0.2915 -0.1179
Trend
Prob. 0.5216 0.5084 0.2241  0.5769 0.6394
no no no no no
At First Difference
d(OP) d(CE) d(IE) d(PD) d(PR)
With Constant t-Statistic -6.7047 -3.3211 -3.6915 -2.1710 -3.3731
Prob. 0.0000 0.0177 0.0064 0.2187 0.0154
ok o ok no ok
With Constant & t-Statistic -6.6946 -3.3105 -3.6619 -1.6790 -3.2730
Trend
Prob. 0.0000 0.0734 0.0322 0.7490 0.0797
ok 7 e no >
Without Constant & t-Statistic -6.7475 -3.3267 -3.7247  -2.3187 -3.3427
Trend
Prob. 0.0000 0.0012 0.0003  0.0208 0.0011
ok Kok ok ok ok

(Eviews12) gl mild Ao slaieYl dald) dae) e -1 jdaal)

G & (0)Jsall DA e - (Cointegration ) <l yidall JelSill A callaal)
Jlal b Taaat g dalally dalad) dgie 3l Judlall @ il JalSall jlad) xili s g
(p-) & S dashall 0¥V 8 3 gaill < juaie G o e JalSS 2 ga g Jaadh 3 Y
Aol caly Xy (0.05) dsiaall siwe e 8 (0.0000) W 5 value
Critical idsall Lied e ST (112.0399)4alU 5 (Trace Statistic) & swsal
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Jbia) dad by ¢(0.05) dasimall ssiwe 22(69.81889) 4xlully (Value)
(0.544477) 4ié L (Eigenvalue)

P-Yied ¢l L (Maximum Eigenvalue) eball adll juiay Ll
AWl 5 (0.05) dsmdl siwe e B a5 (10.0001)e L (value
zaas (Sar 5 (33.87687) ALl diiadll dailll o ,SI 85 (54.25539 )ied

C(0) Jsaall A LS i)

Lrill) 73 a0 & il Jalsill L) milis (0) Jean

Date: 03/+6/23 Time: 13:37

Sample (adjusted): 2004Q4 2021Q4

Included observations: 69 after adjustments
Trend assumption: Linear deterministic trend
Series: OP CE IE PD PR

Lags interval (in first differences): 1to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.544477 112.0399 69.81889 0.0000
At most1* 0.367344 57.78451 47.85613 0.0045
At most 2 0.210940 26.19432 29.79707 0.1230
At most 3 0.081845 9.847363 15.49471 0.2926
At most 4 * 0.055715 3.955552 3.841465 0.0467

Trace test indicates 2 cointegrating eqn(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)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.544477 54.25539 33.87687 0.0001
At most 1 * 0.367344 31.59019 27.58434 0.0144
At most 2 0.210940 16.34695 21.13162 0.2052
At most 3 0.081845 5.891811 14.26460 0.6271
At most 4 * 0.055715 3.955552 3.841465 0.0467

Yo



Max-eigenvalue test indicates 2 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

(Eviews12) gabin gl o eVl calidl dlae) e J gaad) -1 jaaal)

(VAR) A1 lasiV) cilgaie JA (e zdsaill jni ; G qallaall

t (VAR) 3 lasiV) cilgaia 48 lay 73 gaill i -1 Y gf

(VAR) zisei Jdaiy olall Jd 0 (VAR) zisedl daadly Zolall ol lady) )
el al 2 cg"_a\):\:'d.d\ 03¢ éu\ ct.hg}]\ e e A8 e C.J}q.\l\ U"_a\).uﬁml
Slo Talae) Bl eUayl s aad oy 5 (1)dsaall LS il o yels jlasy)
3y par (HQ) crsS —oila Jlmas (SC) zolsw e 5 (AIC) S s
—1 el 03gd dad 8 Jand ) elayY) sae sl oy 3 Al

VAR gigall slaty) aae 230 (1) Jg2a
VAR Lag Order Selection Criteria
Endogenous variables: OP CE IE PD PR
Exogenous variables: C
Date: 03/06/23 Time: 13:33
Sample: 2004Q1 2021Q4

Included observations: 69

Lag LogL LR FPE AIC sc HQ

0 -5241.682 NA 7.66e+59 152.0777 152.2396 152.1420
1 -5072.630 308.7027 1.18e+58 147.9023 148.8737 148.2877
2 -5045.667 45.32936* 1.13e+58* 147.8454* 149.6262* 148.5519*
3 -5023.861 33.49892 1.27e+58 147.9380 150.5283 148.9657

*indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

KA



5 AIC ke o aldie YL (lise 5o slaiy) s 220 o eiiind (1) Jsaadl A (e
O Las Ll slail sae (oS adde 5 4000 clUaiy) b0 die dad Ji Jesd 45 HG
Sl G et S Gl sie il LSy W) gisa die e o a3l JuSl
5 (Akaike) sobeal ad B G, ( LAG2)omie) opsbliy (VAR z3sal
(R2) daf il Lash (%AY) Ciald (R?) sl Jalas 4ad i ((Hannan-Quinn)
I A saal) Lgied (e ST a5 (47.85619) <uilS (F) sl e Ll ((%AY)
W masy A (V) ol (8 miase LS5 (%)) Aasinall 5 5imars (32.98246)

(VAR 3131 laniy) Clgatia i gai o

sin o eVl ulaill Undsai ci¥alan 0555 6250 (VAR) gisa dilaty i ¥

D YIS SISl Cilgaie a8 G Gay A (V)

1. PD= 28100408+60815.99 OP(-1) -59664.33 OP(-2) -0.623373

CE(-1) -0.029593 CE(-2) +1.152166 IE(-1) -0.375619 IE(-2)+

1.106286 PD(-1) -0.266089 PD(-2)+ 0.101666 PR(-1)+ 0.053282

PR(-2)

2. OP=31.49526+0.886840 OP(-1) -0.290231 OP(-2)+ 3.97E-07

CE(-1) -2.71E-07 CE(-2) -8.74E-07 IE(-1)+ 1.27E-06 IE(-2) -3.44E-
07 PD(-1)+ 2.36E-07 PD(-2) -5.92E-08 PR(-1)+ 1.23E-08 PR(-2)

3. |E= 6585619+776.1764 OP(-1)+ 97627.73 OP(-2) -0.017401
CE(-1) -0.060778 CE(-2)+ 0.831151 IE(-1)+ 0.048713 IE(-2) -
0.006085 PD(-1) -0.023825 PD(-2) -0.094578 PR(-1) -0.048076
PR(-2)

4. CE=45195877+120751.6 OP(-1)+ 119625.0 OP(-2)+ 0.600818
CE(-1) -0.503992 CE(-2) -0.497759 IE(-1)+ 1.225647 IE(-2) -
0.242711 PD(-1)+ 0.074165 PD(-2) -0.234780 PR(-1) -0.130815
PR(-2)

Yey



5. PR= 8833195.+ 521799.3 OP(-1)+ 217520.8 OP(-2)+ 0.687887
CE(-1) -0.572201 CE(-2) -2.251107 IE(-1)+ 1.557730 IE(-2) -
0.064230 PD(-1)+ 0.026203 PD(-2) -0.116155 PR(-1) -0.235473
PR(-2)

(VAR) &) plaady) cilgaia DA (pe zagadll pualli milid (V) Joaa
Vector Autoregression Estimates
Date: 03/06/23 Time: 13:34
Sample (adjusted): 2004Q3 2021Q4
Included observations: 70 after adjustments

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

oP CE IE PD PR
OP(-1) 0.886840 120751.6 776.1764 60815.99 521799.3
(0.12634) (190871.) (66924.1) (124315.) (281435.)
[ 7.01958] [ 0.63263] [ 0.01160] [ 0.48921] [ 1.85407]
OP(-2) -0.290231 119625.0 97627.73 -59664.33 217520.8
(0.13379) (202129.) (70871.5) (131648.) (298035.)
[-2.16931] [ 0.59182] [ 1.37753] [-0.45321] [ 0.72985]
CE(-1) 3.97E-07 0.600818 -0.017401 -0.623373 0.687887
(1.9E-07) (0.27957) (0.09802) (0.18209) (0.41222)
[ 2.14474] [ 2.14907] [-0.17751] [-3.42351] [ 1.66873]
CE(-2) -2.71E-07 -0.503992 -0.060778 -0.029593 -0.572201
(2.0E-07) (0.30018) (0.10525) (0.19551) (0.44262)
[-1.36268] [-1.67894] [-0.57745] [-0.15136] [-1.29277]
IE(-1) -8.74E-07 -0.497759 0.831151 1.152166 -2.251107
(4.8E-07) (0.72133) (0.25292) (0.46981) (1.06359)
[-1.83063] [-0.69006] [ 3.28627] [ 2.45243] [-2.11653]
IE(-2) 1.27E-06 1.225647 0.048713 -0.375619 1.557730
(5.1E-07) (0.77586) (0.27204) (0.50532) (1.14399)
[ 2.47790] [ 1.57972] [ 0.17907] [-0.74332] [ 1.36166]
PD(-1) -3.44E-07 -0.242711 -0.006085 1.106286 -0.064230
(1.4E-07) (0.21487) (0.07534) (0.13994) (0.31682)
[-2.42082] [-1.12959] [-0.08078] [ 7.90523] [-0.20274]
PD(-2) 2.36E-07 0.074165 -0.023825 -0.266089 0.026203
(1.4E-07) (0.21576) (0.07565) (0.14053) (0.31814)
[ 1.65480] [ 0.34373] [-0.31493] [-1.89350] [ 0.08236]
PR(-1) -5.92E-08 -0.234780 -0.094578 0.101666 -0.116155
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(7.3E-08) (0.10985) (0.03851) (0.07154) (0.16197)

[-0.81373] [-2.13735] [-2.45563] [ 1.42103] [-0.71716]
PR(-2) 1.23E-08 -0.130815 -0.048076 0.053282 -0.235473
(7.0E-08) (0.10573) (0.03707) (0.06887) (0.15590)
[ 0.17551] [-1.23719] [-1.29679] [ 0.77370] [-1.51037]
C 31.49526 45195877 6585619. 28100408 8833195.
(11.9860) (1.8E+07) (6349250) (1.2E+07) (2.7E+07)
[ 2.62767] [ 2.49585] [ 1.03723] [ 2.38258] [ 0.33083]
R-squared 0.848261 0.553681 0.769778 0.890245 0.383886
Adj. R-squared 0.822542 0.478034 0.730757 0.871643 0.279460
Sum sq. resids 6351.035 1.45E+16 1.78E+15 6.15E+15 3.15E+16
S.E. equation 10.37519 15674803 5495974, 10209096 23112146
F-statistic 32.98246 7.319250 19.72739 47.85619 3.676147
Log likelihood -257.1014 -1253.072 -1179.709 -1223.057 -1280.253
Akaike AIC 7.660041 36.11634 34.02026 35.25878 36.89294
Schwarz SC 8.013376 36.46967 34.37359 35.61212 37.24628
Mean dependent 70.64043 42609863 11262853 1.03E+08 40404812
S.D. dependent 24.62910 21696064 10591861 28495545 27227711
Determinant resid covariance (dof adj.) 5.11E+57
Determinant resid covariance 2.17E+57
Log likelihood -5117.443
Akaike information criterion 147.7841
Schwarz criterion 149.5508
Number of coefficients 55

(Eviews12) gl » @il Ao alaie Yl Saldl Jue (pa Jgadl -2 jaal)
Aaand Wl G Laay) ag) i) Gl

:(Autocorrelation) 313l Lls ¥ Las) Yl
I BN (LMY (A) dsaad

VAR Residual Serial Correlation LM Tests
Date: 03/06/23 Time: 13:35

Sample: 2004Q1 2021Q4

Included observations: 70

Null hypothesis: No

serial correlation at

lag h
Lag LRE* stat df Prob. Rao F-stat df Prob.
1 29.77839 25 0.2327 1.210646 (25, 187.2) 0.2343
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2 9451951 25 0.0000 4.560920 (25, 187.2) 0.0000

Lag LRE* stat df Prob. Rao F-stat df Prob.

29.77839 25 0.2327 1.210646 (25, 187.2) 0.2343
2 135.4187 50 0.0000 3.295744 (50, 208.6) 0.0000

(Eviews12) gl n gilii o eVl dald) Jas (e Jgaad) -1 juaal)

I Bl HY) AlSie s ga g uldl (LM) _laal U ma g A (V) dsanll IS (e
(P- Value) dad oS Al Ll V) AS8a d5a 5 ade Laadl chade (e JSS 23 5alll &
LA Lol yY) A (e dsatl) A e oy Laae (4, YYEY) laiey < jes

(VECM) Wadll il i gad il geillii (8) Jgaa

Vector Error Correction Estimates

Date: 03/06/23 Time: 13:39

Sample (adjusted): 2004Q4 2021Q4
Included observations: 69 after adjustments

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

Cointegrating Eq: CointEql
OP(-1) 1.000000
CE(-1) -5.62E-07
(3.7E-07)
[-1.52740]
IE(-1) -1.00E-06
(5.7E-07)
[-1.76649]
PD(-1) -8.89E-08
(8.5E-08)
[-1.05189]
PR(-1) -6.58E-07
(1.8E-07)
[-3.56471]
C -0.463240
Error Correction: D(OP) D(CE) D(IE) D(PD) D(PR)

Yéo



CointEql -0.255487 626126.9 230990.4 201821.9 977528.8
(0.08862) (133364.) (42804.3) (90450.1) (208760.)
[-2.88310] [ 4.69488] [ 5.39643] [ 2.23131] [ 4.68255]
D(OP(-1)) 0.307914 -144432.2 -102548.7 -50964.45 97311.52
(0.13166) (198138.) (63594.0) (134381 (310153.)
[ 2.33879] [-0.72895] [-1.61255] [-0.37925] [ 0.31375]
D(OP(-2)) -0.142513 -449239.4 -120756.7 -323615.1 -212809.5
(0.13854) (208502.) (66920.5) (141410.) (326376.)
[-1.02866] [-2.15461] [-1.80448] [-2.28849] [-0.65204]
D(CE(-1)) 3.20E-07 0.417145 0.219448 -0.284546 1.450394
(1.9E-07) (0.28120) (0.09025) (0.19072) (0.44017)
[ 1.71261] [ 1.48345] [ 2.43145] [-1.49199] [ 3.29505]
D(CE(-2)) -8.97E-08 -0.585860 -0.135363 -0.272720 -0.075770
(1.9E-07) (0.28633) (0.09190) (0.19420) (0.44821)
[-0.47122] [-2.04607] [-1.47291] [-1.40435] [-0.16905]
D(IE(-1)) -1.31E-06 -1.202938 -0.349517 0.787242 -2.649908
(5.2E-07) (0.78491) (0.25192) (0.53234) (1.22865)
[-2.51800] [-1.53258] [-1.38739] [ 1.47883] [-2.15676]
D(IE(-2)) 2.86E-07 2.026169 0.747711 0.717758 1.621448
(5.7E-07) (0.85864) (0.27559) (0.58235) (1.34407)
[ 0.50143] [ 2.35974] [ 2.71314] [ 1.23252] [ 1.20637]
D(PD(-1)) -3.85E-07 -0.330195 -0.082944 0.231790 -0.416337
(1.5E-07) (0.22710) (0.07289) (0.15402) (0.35549)
[-2.55337] [-1.45397] [-1.13794] [ 1.50490] [-1.17117]
D(PD(-2)) -9.28E-08 0.313871 0.149078 0.133063 0.460437
(1.6E-07) (0.23770) (0.07629) (0.16121) (0.37207)
[-0.58751] [ 1.32048] [ 1.95409] [ 0.82540] [ 1.23749]
D(PR(-1)) -1.51E-07 0.220984 0.078727 0.159133 -0.155740
(7.5E-08) (0.11234) (0.03606) (0.07619) (0.17585)
[-2.02374] [ 1.96712] [ 2.18344] [ 2.08862] [-0.88565]
D(PR(-2)) -9.26E-08 0.050698 0.024267 0.083739 -0.184204
(6.1E-08) (0.09216) (0.02958) (0.06250) (0.14426)
[-1.51183] [ 0.55012] [ 0.82043] [ 1.33975] [-1.27690]
C -0.518098 793643.1 235637.1 -779527.8 880125.5
(1.34518) (2024458) (649768.) (1373029) (3168965)
[-0.38515] [ 0.39203] [ 0.36265] [-0.56774] [ 0.27773]
R-squared 0.326532 0.484322 0.408881 0.226630 0.573059
Adj. R-squared 0.196564 0.384805 0.294805 0.077383 0.490667
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Sum sg. resids 6708.047 1.52E+16 1.57E+15 6.99E+15 3.72E+16

S.E. equation 10.84827 16326343 5240085. 11072858 25556279
F-statistic 2.512410 4.866739 3.584292 1.518492 6.955278
Log likelihood -255.8118 -1237.287 -1158.873 -1210.496 -1268.207
Akaike AIC 7.762660 36.21123 33.93834 35.43466 37.10744
Schwarz SC 8.151200 36.59977 34.32688 35.82320 37.49598
Mean dependent 0.400435 750216.6 110281.8 -1625966. 1024280.
S.D. dependent 12.10278 20815298 6239987. 11527870 35809388
Determinant resid covariance (dof adj.) 7.21E+57
Determinant resid covariance 2.77E+57
Log likelihood -5052.754
Akaike information criterion 148.3407

8 Wadll a3 i aladinly 41 Juasill i 3 5 odel 583l (A) Jandl JDA (4
Ladla) oSaall e sl Jal) eladl (e (=+,Y0) o) it ((Eviews12) gl
Aaniy s oJyshll Jal) 8 gobasy) el 3 o) sl ) sasall (daad) o3l Ban s B
O sl Ala ) Jseasll Joaad (£) A gliag gl ¢(£) aagmll o585 (+,Y0) e (V)
_LﬁdbaﬁY\
A lnal &5l (9) Jsas cpn iGranger Al Al LAl | Gualad) qullaall
G Y Gl aal Gati Al sl A i poids s ¢ dulall Gl e (Al
el dum i by Jod i (P-Value ) ded e slis AY

p-value iad il dus (CE) wuball G cans (OP) Lt Jlaud of Y

Ao A @l Jsb 5 aaall duiay 8 () & Ml Ml e (0.0051)5 (0.0438)
il el 5 ol BUY1 G de A dla o) e pan

p-value ied cily Cus (OP) biill jlaud sy (1E) solaiind) Gyl of L

dla ol e paii A ALl dpm @l Jsid g paall iy B by oy MLy (0.0105)
i) e 5 (oLl S (A Al

p-value ed cily Cus (CE) wlall G sy (IE)es_eiin) slay) of G

s o) o i 3 ALl dpn il Jdy aaall Ay b oimd; o3 LS5 (0.0046)
sl GV (s L) G G A A
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p-value iad il dus (CE) ¢l GY) cuw (PD)slall gl of Ll
ia o o pait ) Al dua il Jals oall dm b o) o My (0.0052)
ool B aladl pall G A 4831

p-value ded <l Cua (CE) olall GaY) s (PR)&aball <) a1 Luald

dlia o)) o paii Al dbad) dpn 6@l Jsd s adell Lay b () o (L5 (0.0156)
(5l LYY 5 Aalal) ol ) (G A A8Dle

p-value 4ed cialy Cus (1E) leiiny) Gy i (PR) daladl sl oY) Ll

Sl o) Gl om Al G i) 85 pael fum i o s (0.0197)
gkl slay) dalall Ol oY) o da 483

p-value iad Cili Cus (PD) el (ol o (PR) Aalad)l il V) e

dlia o) Lo alt 3 Al dam il Jdls aaall Ay b pimd; 23 IS (0.0036)
cpladl gl g dalad) ol ¥ (s A A8De

il giiall G Apaad) ABMal) il (3)Js

Pairwise Granger Causality Tests
Date: 03/06/23 Time: 13:40
Sample: 2004Q1 2021Q4

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
CE does not Granger Cause OP 70 3.28275 0.0438
OP does not Granger Cause CE 5.72901 0.0051
IE does not Granger Cause OP 70 4.88586 0.0105
OP does not Granger Cause IE 1.33027 0.2715
PD does not Granger Cause OP 70 2.38776 0.0998
OP does not Granger Cause PD 0.34093 0.7124
PR does not Granger Cause OP 70 0.40575 0.6682
OP does not Granger Cause PR 12.3832 3.E-05
IE does not Granger Cause CE 70 5.84513 0.0046
CE does not Granger Cause IE 2.58830 0.0829
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PD does not Granger Cause CE 70 5.70110 0.0052
CE does not Granger Cause PD 3.10815 0.0514
PR does not Granger Cause CE 70 4.43904 0.0156
CE does not Granger Cause PR 1.50045 0.2307
PD does not Granger Cause IE 70 1.53246 0.2237
IE does not Granger Cause PD 0.37552 0.6884
PR does not Granger Cause IE 70 4.17213 0.0197
IE does not Granger Cause PR 1.94736 0.1509
PR does not Granger Cause PD 70 0.34886 0.7068
PD does not Granger Cause PR 6.13467 0.0036

(Eviews 12) gl n cla a1 jiaall

Slua il g claliiiuy)
- claliziay Y gl

SHoall LY ) bl gl e Tpsle i badill bl @l pes of )

Gl ) e 1 yale Sl Gog dadil) jland (mleds) il damy ) decall
- Al 4030 sall 8 Sanall s Laae delall clal ¥ o (g g dadll

Jashall Jal1 (8 73 saill & e (g & yidia JalS5 @llin O il Jalail) il iy |

O 25 (R2=0.89) waaill Jalas 4 il (VAR) (S oVl gilis A e
b Alalall @ el dagi (% M) At Al el b Alalall cl sl
Zisall Gaa Jaxi &) 5 AT dalse () 2 (%)) Al Ll cJiiuall il

.l

& ALY i ) Gy @Al (VECM) Wadll msal zhgai gl & jguial
da¥) eladl (e (=+,Y0) o ¢ Jyshll adl e 433l sie GBS Jia el sl
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aalie i i3 A e el LB Al GYMAY) dalls and) )
e ally LB wsi e Lo ¥l Jlad) ) b slady) cle )
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