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) mll) gad Jara hdal ey ezl | Jlaa¥) el gl o
Growth rate (%) &8s *(2015 i) RGDP NGDP o)

- 5483.5 3,409.6 1996
14.6 6287.8 3,759.8 1997
14.3 7189.1 4,067.8 1998
8.3 7784.4 4,271.2 1999
-8.6 7118.4 4,313.6 2000
-9.3 6455.6 4,003.7 2001

-12.5 5649.4 3,555.8 2002

14 6441.2 3,968.0 2003
10.3 7107.4 4,329.2 2004
10.8 7874.9 4,831.8 2005
-39 7567.7 4,910.1 2006
6.6 8066.5 5,505.8 2007
6.1 8556.9 6,673.5 2008
8.7 9298.1 7,268.2 2009
8.1 10051.2 8,913.1 2010
124 11298.9 10,465.4 2011
6.3 12008.9 11,279.4 2012
22 12275.2 12,476.0 2013
-0.2 12252.9 12,715.6 2014
3.4 12673.0 12,673.0 2015
4.7 13269.7 13,425.7 2016
3.1 13686.4 14,498.1 2017
0.9 13,810.3 14,615.9 2018
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o= il 52019 aladl ) 2008 aladl (e ieadl dgidal) eyl byl alasi
Caa Aallae Ay | kg o el sl ) 73 seills Bl Lak 835 Alaan ASY)
e yiall GV a5 raall 5y pe gl 3Al Caald) GlE (z3saill & Ailan) JSLA

Pl LS il 23 sadll ey dgle 5 Ailaa) JSUELD (e WA 723 gl ranal iy

A(RGDPP) = B, + B, Alog (CE) + B,Alog (DE) + ;Alog (TR) +
BsAlog (NTR) + BsAlog(ES) + BgAlog (CR) + €
sl Waalaie) 25 Al dm ) il (1.4) 485 Jsaadl G

salll Jira g dgagall Allal) ddpad] (2019-2008) Ly ) Adlall i) :(1.4) Jsaa
Lﬁdhﬁﬁ‘g‘

CR | ES | NTR| TR | DE | CE |RGDP| #ua;ls ul

267.9 | 525.6 | 285.8 | 68.1 57 705.3 0 2008Q1
306.3 | 410.3 | 275.5 | 80.9 | 47.5 | 684.7 | -0.02 2008Q2

270 | 476.1 | 401.1 | 62.8 51 925.5 | 0.052 2008Q3
192.8 | 351 | 307.6 61 59.5 | 5103 | -0.01 2008Q4
241.2 | 278.1 | 3369 | 71.2 8.7 16495 | -0.01 2009Q1

259 161 | 2834 | 60.8 | 61.8 | 562.7 | 0.08 2009Q2

312 | 668.5 | 384.7 | 84.1 | 56.8 | 836.9 | 0.045 2009Q3
277.8 | 294.1 | 322.6 | 854 | 58.6 | 515.8 | -0.01 2009Q4
2879 | 209.7 | 311.5 | 116.6 | 50.5 | 634.1 | -0.01 2010Q1
301.9 | 339.8 | 346.5 | 101.8 | 524 688 | 0.068 2010Q2
305.8 | 194.8 | 331.6 | 115.7 | 943 | 613.4 | 0.016 2010Q3
338.6 | 466 | 404.1 | 1049 | 75.6 | 748.5 | -0.01 2010Q4
412.3 | 2164 | 333.1 | 1347 | 63.1 | 697.2 | 0.063 2011Q1
348.8 | 147.2 | 410.9 | 121.6 | 109.4 | 750.2 | 0.051 2011Q2
376.7 | 459.8 | 327 | 102.5 | 49.1 | 687.3 | -0.01 2011Q3
349.6 | 154.1 | 367.7 | 1234 | 744 | 686.8 | 0.021 2011Q4
357.7 | 211.2 | 296.1 | 1544 | 44.5 | 654.5 0 2012Q1
353.1 | 237.7 | 382.9 | 1003 | 50.9 | 752.3 | 0.066 2012Q2
554.6 | 233.3 | 345.6 | 106.9 57 679 | -0.01 2012Q3

309 250 | 398.6 | 121.7 | 58.6 | 6839 | -0.01 2012Q4
355.8 | 513.3 | 336.3 | 180.6 | 34.5 | 795.7 | -0.03 2013Q1
424 | 147.8 | 368 | 130.2 | 53.8 | 737.5 | 0.077 2013Q2
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429.5 | 4253 | 371.1 | 130.2 | 433 770 | -0.01 2013Q3
481.1 | 271.5 | 318.4 | 156.2 37 735.8 | 0.001 20130Q4
520.2 | 227.2 | 362.1 | 241.7 55 767.5 0 2014Q1
534.9 | 246.9 | 300.9 | 135.1 | 17.7 | 762.2 | 0.027 2014Q2
639.9 | 4353 | 448 | 1143 | 27.8 [1003.6| -0.1 2014Q3
359.3 | 3209 | 309 | 1129 | 604 | 6254 | 0.069 2014Q4
133.5 | 220.6 | 336.9 | 184.6 | 55.6 | 521.8 | -0.01 2015Q1
838 | 258.9 | 3783 | 126.7 | 37.2 | 952.7 | 0.053 2015Q2
680.7 | 142.4 | 3829 | 1748 | 32.6 | 857.3 | -0.02 2015Q3
394.7 | 174.9 | 430.7 | 1204 | 51.1 | 779.9 | 0.026 201504
556.5 | 179.7 | 347.5 | 210.5 | 37.1 | 7784 | 0.011 2016Q1
801.5 | 203.5 | 483.8 | 1339 | 54.2 |1080.5| 0.027 2016Q2
394.8 | 168.8 | 355.6 | 137 45 795.9 | -0.01 2016Q3
579.5 | 2143 | 450.9 | 144.6 | 803 | 693.5 | -0.01 2016Q4
571.1 | 228.8 | 313.7 | 2439 | 36.5 | 777.5 | 0.004 2017Q1
755.5 | 111.7 | 498.5 | 157 55 | 1021.6| 0.026 2017Q2
456.3 | 1259 | 364 174 53 706.8 | 0.031 2017Q3
700.2 | 254.2 | 615 | 183.7 | 113.4 | 981 | -0.01 2017Q4
602.6 | 872 | 4484 | 2754 | 455 | 8743 | -0.03 2018Q1
547.6 | 159 | 463.7 | 1744 | 589 | 789.3 | -0.01 2018Q2
660.7 | 192.8 | 483.9 | 205 63.7 | 8189 | 0.04 2018Q3
444.3 | 2259 | 562.8 | 183.3 | 108.8 | 857.2 | 0.031 201804
3554 | 67.1 | 329.8 | 231.5 | 42.1 | 640.5 | -0.03 2019Q1
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http://www.pmof.ps/pmof/internal.php?var=11 .(2019-2008)
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Multiple regressionaasiall il jlaady) Jls% 4.4

22 wie lad jand) st Jae & (Al s3er Aaldll cil il jasd g il
Least) 48 yla olads oL @lld 5 (Multiple Linear Regression Analysis) < yaidl)

Jsaall Gaw VD oda Jia Al ddlaan 13 29 3 5 (Squares Method - LSM
e gl Gy o8 il ol ) L I sty JLESY) Vi gl (2.4)
iy ) gy Adeliy i S 23pad) ) Jgea gl L i 0y et )
zisalll 13 e oSall 5 a5 . (logarithm first order difference analysis) i e
P2 s risadl 482 g Lol st 3 R2-value e Da e B 4f L

Y el L s i ) 380 ) JLER) (e el
(i) Zasadl)l il milii 1.4.4

sTR sDE 5 CE S & Slhasy) 5l iy edlebeadl ol dalail) il o
Slo oesale il @ Ll mii adde 5 %5 (e Ji W p-value dad cuilS cua NTR
O—Say s Al Aalis %95 J) s slud A& Ly cllyy RGDPP o Miae (saliaiy) sl
ol iy Laigy L add %5 (5 sbon ANV (5 sise ie 55 isall oo il o3 ) lae)
VD (5 e die Sy salaBYl galll Jaeay & Sise e CR S ES e JS ol Jilail
84l ba sl sy s %5 (e Sl povalue e deas LaglS ) Gua %5 J1 s sk
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(LSM test) ¢l Jalad JUad) Julad milii :(2.4) Jgaa

Included observations: 44 after adjustments
Variable Coefficient | Std. Error | t-Statistic | p-value

C 0.002 0.008 0.215 0.831
DLOG(CE) 0.155 0.067 2.300 0.027
DLOG(DE) 0.035 0.016 2.276 0.029
DLOG(TR) -0.083 0.029 -2.824 0.008
DLOG(NTR) -0.143 0.058 -2.448 0.019
DLOG(ES) -0.027 0.014 -1.957 0.058
DLOG(CR) -0.019 0.025 -0.767 0.448

R-squared 0.351 Mean dependent var -0.001
Adjusted R-squared 0.326 S.D. dependent var 0.057
S.E. of regression 0.050 Akaike info criterion -2.997
Sum squared resid 0.094 Schwarz criterion -2.713
Log likelihood 72.940 Hannan-Quinn criter. -2.892
F-statistic 2.983 Durbin-Watson stat 2.010
Prob(F-statistic) 0.011

: VS Lty Qi) i iy 3 (linal) il EDdlaa m pemds U

DRGDPP = 0.002 + 0.155 DLOG(CE) + 0.035 DLOG(DE)

— 0.083 DLOG(TR) — 0.143 DLOG(NTR)
—0.027 DLOG(ES) — 0.019 DLOG(CR) + ¢

First order ) P OV ISP NG (5 aite sl DLOG el Jia dus

Lo gl iy b ¢ Caandly Aualal) il i) (ja eady W L (difference and logarithm

ot

A NI ADle a5 ajae o palt s JN 4 jtall A @l ni ) 5l e

sie llyg RGDPP (ssbai®y) saill Janas CE sl il o Lo s ige dsilias)

céd*ﬂ-“) :\M\JJ} (20106‘"’9‘9‘)545‘) :L.\.A\JJ ca dﬂ\j.u \.JA} %5 (e d&i d‘}?d ng':\m

Sl & S L@ A kil aa 38 53 138 5 ((Bataineh,2012) i 35 (2001



JAl (Say e 5. gala®) saill 5 4 lall i) dplag) ABle a5a e pal
%155 Jaiasdyy I e gasin %100 aia 4 jlal) cilaal) il ol
o Iy iy Ly s ,AY) Uil < il il Jla 8 gaba@Y) saill Y aee
35— <l s Vs VL Leadana Jichy A5 &lal) il 5ol o dpdanddl) )
O 2 el @Dl by el ol o dery Cagn 130 5 Al )2l 5 )08 1d )
Slls ol oda e S Callal) 50l Y 138 g5y cAglardll s dpelud) il
il N me by il 2L e el Gaiat gl ) iV ama 32l )
Al saill Cane ady 8 A el clail e il o e o )83 sl ey galiai)
auasal) 5 Y)Y el (8 ) (5 jx s Aipdaddl) Allad) 8 glladl) 6 il (S

DY) e 3 3al 83 ) JlEy sl Sl

LN DA Dle a5y agaie o gati g Lol 4y dall dun @l (b 5 A
3 e ¢l 133 RGDPP sobailYl saill Jaras DE 45kl culiiil o Lo 4blal
il 505 (AIFawwaz,2016) A )0 as G 5 138 5. %5 G J AN (5 sise
Ay Sl Apalaidy) Ayl ae 38 5 138 5 (2006 ) Al 505 (Udoka,2015)
(oY) p il NV g Ay skl il G A e ADle 3gay o pant Al
& 35 %100 aias Ty sl sl 335 o oy Asalandldl) MY ) il
18y .5 AV Aliid) ) il il i e %3.5 ke plall saill Jaee o )
ISy i skl ulall ool sedll o cps S5 Sl e vl pe 8
dgadl) Al e cilaml) i g Awlill Jsall 8 gola@) saill cNVaxe e S

Ay skl Lgilaas & <Y duasl)

O e Al aa) AN Al asa g 2o Je yaii Al g G dpia @) (b ) o5 a6
8 AN (5 suse 2ic llyy RGDPP (salai@yl gaill Jana s TR gy juall clal )

A g) plall g md) Gl 25 (2016 <9 AT g g paill) Al 3 e 351 1385 . %5 G
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ol ¥ sy o e gt 3 Agaleai®V) Ay kil Ayl e 3855 1385 (2016
Al Wl A Y k) A ealai) il cVame (il ) a5 Ay el
sl Jama (b8l ) o %100 Apiy Ay el I Y B3G5 o) ey
sy of N 5 iy Loy Alial) < paiadl 3L LS ae %8.3 laiay galamy!
58l (alaal 1) eagesn My JA (mids U sa58 A el < Y]
eV ad) il e aal 4358 DY) (s e Jany 13 5 40,4

(LB el Jana i UL

Lo Lilias) N2 D ADle d5m s pie e pall il dad ) Lo il (i ) 5
& sivsa dic &Iy g RGDPP (salai@y) saill Jaxas NTR Aoy peall e <,y oo
ol e G55 138 5 (2015 cAblara) Al o ae (38 51 13 5 .%5 e J AN
saill Janay Lo peall e ) G Al ADle 25a 5 e a5 dalady)
G %100 e Lyl e Y sl b JE (Sa e s ¢ galaiB)
Al d e %143 Ay obad®) sl cNVare (mladdl ) s 50 g%
oV 25 Ayl e NN sl of @Y ey Ly o AY) Aiall ¢ il
a3 o Jany 138 5 A )3 3 Al Gl () gam e sn sy daal) (sl
sl Ja e meaan Ml V! el bl el S aaf 4358 @Dl

-gLaEY)

NS Dle 35 agaxe o ot Sy a4 jaal L @l Jsd 5l
aic &y RGDPP sobaiy) saill Jaras ES dua jlall <ld) ¥ (o Lo dgilias)
p-value i of 1 L1 el 5 cudl 315 .%5 e JH Ailas) ANV (5 giua
Al 50 e 38 5 13 5. %5 (e LS L (61 0.058 (s slas il N3¢y Aualal
O aaall e (38 65 Aaill o34 5 . (Niyonkuru,2016) vl 525 (2013 ¢ A ga)

)y A Al clacludl Jad 5 asay e o pan Al g dplaiy) aly il
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bl s A gae U el 8 ) s il Joall 8 ool salll Y ana
ol 2l da e (5580 Lesale L sl 4 panil) cleUadl) ol g8 6 lae Ll
e A clacl ) o celld o (S Aghandil) Al 3 W LA Sall 3 jla
e Ao il il gl e aaall Ay lall sl e e e and Leadadind 2 Lesale
il VA xa ad ) Lals (e Balil cleld Y as 5 o) Ll ol cigidadall dlald)
Cd ) Ayl sl Jsall dubndl Gl gall cilaclid) o3 ol ) ) Sl
o) o Apalai®y) g Al ol gad) e daad) At cAud Hall 5 53 A clac Ll 38

Al 8§ opplauls

ANS G ADle asm g are o gl 3 Aulud) &) jeal) Ay il Gaas Jod 2 1 @
3 e &l 13 RGDPP ol ai) saill Janas CR daaliall < ) oo Lo diliaal
13 Aaldl p-value dad of ) @ el 55 cundl 35ay5 %5 e i ANV (5 s
il y ol Bl ) el 2525 . %5 e ST Ll (ol 0.448 g slun il
G e JalS J80 L aSailly () pud) JBlaY) aLiS ) Jal sally 4alaal
sl eLag ) sale an g cld V) ol o ) Adla) ciuidacdall dlalill Leailis
s ye g s s satl Lt La 4 kel il el 4l e ddavied
DB aae e Jany o g 1385 ¢l S8 Al el Y Legun 5 pae il

A 2na ) o DU O gL ) e

sl ) uaiall ooty alaBY) saill Jaeay 5l & 23 sadll 282 (ol Lads

D e i 23 sail o 6 0.351 caly R? U1 A ol Jilaall il ciy i cdabiad)
el aanlly Alalall il DA e gdbaiBY) saill Joney dalal) @l il o0 %35.1
OSs Al s 3 A Al (o Jsill Sy 13ga s oz sl £l daadiiaa) clal Y1
e sSall clgil of Y Sy b Gl (5 s ceabai®Y) il o S G L

o daas Y an s ol (o coulaill g Al el ) i) US54 55 o) Akl
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Ll o as Js ool paill ¥ ana gy 8 Wila 150 canly 530 (58 W
a5 o) il elady Ay el clsailly 45 jlie daall 5 adaill e il aless)
4e 4l p-value gl «JSS 73 5ailly palaldl (Variance) ¢l dilss (e et
el s ‘:AL,_,L.A;\ Sie zdsadl Sl o s %5 (s Jdl 5 0.011 (5l

%5 e ile

o @Y gaill Janay 5ol 8 23 saill A8y g0 (5.4-3.4) b, DY) s

ille 450 Ay aiay Y zsalll o e )l e sl Lalal) Residuals Jidas s
L ol nsale gilaan) (S5 G ad W) Ol an s IS Ledle sliie) (S
Lo Lemny el sl Jama o el (5 555 Alkese ) yie Fis Josl (30

.&u@agesusi}h)s‘y\j

Lld) aa (Fitted) gisad o Aalil il (Actual) salll Jonal Lidal il &5 )lia :(3.4) JS&
-(Residual) g3l
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.0a ikl z3gaill Recursive Residuals J) Julas :(4.4) Js&

.04 i) 73 galll Residuals @ galdl) CUSUM Julasi :(5.4) Jsé
zisall e @il 2.4.4
Al o) aly Gald) BB el cUadY) (e o sli g 23 salll daia (e oSl Aal

Best ) dledl) dinna 7 sl z3saill of @l ) Leilanay Cangs 5 <l laay) o
.(Linear Unbiased Estimator - BLUE
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iz dsalll o la il ol ae il jlaay) oda 2l (e b by
(Variance Inflation Factor - VIF) Jalaa e

—e (multicollinearity) 3 jals Sl s o laga \ e Jalaal) 138 ity
.(Ordinary Least Squares Regression - OLS) A& )l aladin) die = jidall &3 gail
2 abos il Lebla o w o Sasals Wil e (multicollinearity) 5 ala i i
Gl ANl od by 5 AT S yuie DA e Jha IS i) @ juid)
il )y dam € IS e o) oS (B7S) Al ¢ pially dualdll cDlladl
Asad 30 80 e ole JS 55 Y L e ae ) e s Aeadiua) alall a8
(Bs) sl 5 iial) Dl re lwn e 555 gl V) & 5 il £ saill
.(Ringle,2015)

ol & Jfe o8 Adlaae g ey 535 (VIF) debae clus 23 (3ol 138 i
iy Al 5ol oda 3 Jaeleall A (b il @ ekl 85 5 jallall b2 o aSall eVl
D5 G el alies laadiag 0 10 e 8 Ll a5 Jes dad a5 1.484

(O’BRIEN, 2007).1 j3a €Y} ofialll (ans Waadiay

(Cointegration test) & jidall Jalsill Lad) e

(—s «(Cointegration) jL—oay (Johansen test) oswils sa Jliid) dlaic) &

5 (Trace) Loaa s oiimil 5 oy, Lo odads 2y L saY) 13 s of Luld Cag

s il (4.4) 5(3.4) A Jasd cpii s .(Hamiltion, 1994) .(Eigenvalue})

N e oyl
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48,k aladi ol (Cointegration) pa—adl ¢ g—udls sa J—lad i :(3.4) Jgaa

-(Trace)
Hypothesized | Eigenvalue s;Eli?Steic Va(ljur;tl(%% 5) P-value
None * 0.754188 149.7864 95.75366 0
Atmost 1 * 0.54291 89.4493 69.81889 0.0006
At most 2 * 0.464247 55.78568 47.85613 0.0076
At most 3 0.352955 28.95014 29.79707 0.0624
At most 4 0.161652 10.23052 15.49471 0.2634
At most 5 0.059738 2.648669 3.841466 0.1036
Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

48y )b Jadi Ll (Cointegration) ga—adl ¢ g—wils ga J—lad zilii :(4.4) Jo>

.(Eigenvalue)
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized | Eigenvalue Msa}[);;ilzggcen Crltl(%a%);/)alue P-value
None * 0.754188 60.33711 40.07757 0.0001

At most 1 0.54291 33.66362 33.87687 0.053
At most 2 0.464247 26.83554 27.58434 0.0621
At most 3 0.352955 18.71962 21.13162 0.1053
At most 4 0.161652 7.581848 14.2646 0.4228
At most 5 0.059738 2.648669 3.841466 0.1036
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

Shaa il sy (Trace) Ak il g pm 53 (3.4) 6 dpadl go iy

U a5 ccumdy o8 o e JalSS 25my e ) el A5 ) B il o
%5 (5 5iasa 2 ie Sy FKY) e aal g JalSasie asa s ) e ) A0l L 4l
o vie SV o lelSS agas () i (5 RGN A il )y o5 Gland) Gl
D 2y sy () e s Aad ) Al s 5 Lain %5 Wl (s (5 s

%5 J e S 2250.0634 (p-value) dad dpia dll s2a 4 Cialy Cua (OIS
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) Jsaall  lem e & 5 (Bigenvalue) 4y kb olaiin #3058 e pady U

& Lay o AV A il s @l ilie QWSS Sga g pae Raa b by )l eb ¢(4.4)
A il ol (8 Gl Cua aal & jide eSS aga g () el A5 A0l A 6 b
Osila n Jld) gy Gl e oliys %5 J) e S 25 0.053 (p-value) J dad
bt Sl Clgate B g BT wy o i ol tie o s Jalsill
s s dic (Eigenvalue) 44 jha alaie) Jis 8 a5 olad) 5 (Trace) 44k alaie) Jis

%5 lasy) ANV
(Unit root analysis) JLii) e

(non-stationary) Aili , e < il CulS 1Y) Lad ol JLEAYT 138 Caagy
J—ic L (unit 1o0t) 25— 5 Jiai 4y jiall L 6l (& Cuay L (unit root) ellia
Dl dadn Ll 13 il (5.4) W) Jatadl Caws adsas ade ALl duca il

Gang AL 10 55 51 @bsiwe 2 Augmented Dickey-Fuller test statistic

O s Ay jhuall g il (b ) iny Les jteall o)l (P-value) J) dad of HLial¥) gzl

ALl Luca il

(Unit root analysis) 4sa b jLid) milii :(5.4) Jgaa

Null Hypothesis: D(CE) has a unit root

Lag Length: 2 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic | -9.18293 0
Test critical values: 1% level -3.60099

5% level -2.935
10% level | -2.60584
*MacKinnon (1996) one-sided p-values.

(Heteroskedasticity) JLis) e

Gl axe sasa s ) Js A a5 (Heteroscedasticity) Jlia) ¢ ja) &

0S5 Ui Ay jhuall A il o (of LAgie )5 s DA Al ) jaiall 0aY (5 jlaal Uasl)
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(Wyk and .Lassas J Al dus il i L (Heteroskedasticity) 2sa 5 axe
Jsaall Gl (Breusch-Pagan-Godfrey) Jlod) s il o ey 5 Qig, 2009)
dyay e (as il A il b pr e - Say 4 (74) 5 (6.4) )
i ) ale < z3sall Gl ST ¢ g %5 Alas) AN Ges (Heteroskedasticity)

Baa e Joiie e K

.4alal) (Heteroskedasticity) JLud) ailii :(6.4) Jga

Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0.397343 Prob. F(6,37) 0.8759
Obs*R-squared 2.663479 Prob. Chi-Square(6) | 0.8497
Scaled explained SS 2.960261 Prob. Chi-Square(6) | 0.8138
& ggtial) (pa p—iiia IS 4ol (Heteroskedasticity) JLad) guli :(7.4) Jgsa
LSl
Dependent Variable: RESID"2
Variable Coefficient | Std. Error | t-Statistic Prob.
C 0.002177 0.000608 | 3.582995 0.001
DLOG(CE) -0.00188 0.005346 | -0.35164 | 0.7271
DLOG(DE) 0.000989 0.001236 | 0.800718 | 0.4284
DLOG(TR) -0.00118 0.002332 | -0.50603 | 0.6158
DLOG(NTR) -0.00106 0.004619 -0.229 0.8201
DLOG(ES) 0.000229 0.00109 0.209964 | 0.8348
DLOG(CR) -0.00023 0.001996 | -0.11393 | 0.9099
R-squared 0.060534 Mean dependent var | 0.002126
Adjusted R-squared -0.09181 S.D. dependent var 0.003814
S.E. of regression 0.003985 Akaike info criterion | -8.06774
Sum squared resid 0.000588 Schwarz criterion -7.78389
Log likelihood 184.4903 Hannan-Quinn criter. | -7.96248
F-statistic 0.397343 Durbin-Watson stat 1.496952
Prob(F-statistic) 0.875944

(Breusch-Godfrey seriol correlation LM test) sl

(Seriol A3Vl 5 ¥ 4K Scas agar o Al ) LAY 13 Gaag

Radll o I LAY il i Cus il all b el il 2 3sadl b correlation)




Ay A all Al Jed ey 1385 %5 e el a5 %9 sl (p-value) dlaay)

el 3 gaill Undll sgan 8 33 Ll )) dsa g pae o pani A

I Bl SU LM LEa) il ol (8.4) e

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 2.155471 Prob. F(2,35) 50.131
Obs*R-squared 4.825156 | Prob. Chi-Square(2) | 6960.0

Dependent Variable: RESID

:Normality test of Residuals anh JS& uldl zigall) Bl g ayjg L) e

G el o5l el e SE ol (e bl a6 el

iad o il o sl 5 Jurqe-Bera Jidl ol jal £ caaiiuall uldl #3 eail

Jo— i aly Jaall oSy il o2 e eliys (P-value=0.24 iad o s 8 J=2.80
sl sl aadiad Zagal) H g plal e (et A &y jiuall du il

1
()
(]
L
(]
()

il 3 gaill B alal) 5l Jiay (4.4) Jd
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owaldl) Juadl

Sla 5il) g alidl)

&L 1.5

A5 L ) dga Al s Ll Glimal e paelly Gulandi 8 AL Al s
gAY G sl Al 5 ALl ) 53 all 5 3 gl 1Bl gl o3 e J jaa

A Aalal) 3 a5 clanaal s i sal) el aas

A A lad) s s Cua (gl sd 5 cpland 8 AL dlend) (S o s 30 g
Glua e allyg el s sl e Leie %55 Sy (5 aladl SEY) g %70 (35
AasSall Ji e S e g paradiare Al (8 qundl dpn s g g kil claal)
e lgie claclusall (e 5SY) ¢ dal) Jysad IS cclisl) o g il 1] Ayilaudal

(IS el g8 il s 05 s g e 5 Glaal 4 ) 4535l

5,8 DL ellyy didandal 2l i) ) e Ly i %65 dualiall i) i J<

o bl dllae f ldsas o Jia ol il (e 138 5.(2018-1996) dud Ll
Al gy

A lad ol aal o dflias) AV 3 Ak ADle ey o Al il el
Ayl e 38 5 138 5 %5 AN 5 shse die Gl plad b galai®Y) gaill Jaray
Lgadine Jtiy 5 Ay ladl claanll 3ol of ey i (S5 23 300 dpaliail)
2 5al Dlgind 3305 G (525 1385 bl 550 8345 e Jend ) sa¥) 5 il 5 lL
o5 s Ot Jana 334 5y aoadi () (595 Laa cdilenddl 5 dalid) Clatidd)

sy gaill Jara ady Jlby ¢ S Qllal) 3l ) A sas

Ay sl L Ea) (o Ailan] AVS 3 Ak ADle asa s e Al il il
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A alil) Jsa W 8 ay skl il saly 3 b Gl i (e y A Sl Apaliay)
Qi s Pla e dali)) ad) Jo il WL cdfanil 4l aead ) (g5

21 e 5l

A daall ) Ailean) AN b dpSe WDe a5as el il gl
185 %5 A2 5 sl die @lldy alaBY) saill Jiras (Aampuall e 5 L yuall)
Al oY) Bl ol s adi (S s A 5 TpleaBY) A ki ae i
(Jar ) s o dant ol g sl Cilide Jiati S5 A il s Leel sl
& g5 s DL alaadl ) adyy Lea A0 0N 5 AN misds ) (sa5s 10 g

(B paill Jana alissl il S Gl palids)

Glael el g il o Aflas) AYY I ABe S5y a2 o Al ol A Gl
byl (any ae 3i 1385 %5 AN (5 e die A el Jaeay A A
sl Jome pd ) & da jAD) Claeluall Jlad H50 25a5 a2 o ath Al 4palaidy)
i) parads 2 Losole 4 el Al el s Sy . galuai)
oY) @ ehadandall Al e 45 gl il BNV daw L) A il clae L)
sl &l Gl ddadi jo Slacluall o2 58 () ALYl (b e 5 ool 5
o) laclua) 038 dgn 6 aae IS5 ¢ i IS Apuland) Ledl pe & il daslal

sy galll Jaea ad ) 8 aalod 88 Al 4 p olaill 4 gaiill ay jLial)
Jaa g Aalsall Gl ) o Adlas) AV QN ABle dsa g a2 o Al jall A Gl
DY) Sat Y Gl 8 ) 5 5 .%5 AN (5 e die clldy galai@y) sl
ida il el Ll Lead s de say Lgilen Cus (e Aualiall iyl ) 8 L) )

Al ) e 35 i) it alies b slasll cild ) s3a Ganads ) ALyl
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aea VL ggagiare by il gy sl e dsad La g lad) IS Gl

(B el Jame pd ) o Qe 28 5 &y il o JLial

AN ama ad ) ddle) o Jexd ) Jol el (e ey ulandi 8 olia®y) sl il
pea ] LS Gina dsa pae ) Al el gl e L3 uY) Gl b ol e
) LS S5 Al e dpa i pae ) AL o) gl & lae bl il

(i) salll NV ame wd )y (B Ley Apaliy) g Ay ) ohatl) oy liall

-9

el sill 2.5

ot G e sl ALl Aalall i) BSa 3 kil sale] o Jead
Qs o ool all Sl ) 45 se colaail) o2 abiea 68 Y duay dlgay j58

g (5 skl

2—.3}&\@)\":“‘“ &.A;‘ L@H}}Bcﬂjﬁjc@ﬁ}u\ QM\M@J&DM\EJ})@
O Al @Jw\&)mw VI aaad e W e Jaad Al g danl 4l &S

colai®Y) paill Jare a8 ) (A S JS5 aalid Al (opatial 8

gl ot Jilis DA (e Al g bl b L) caila i e Jaal

(Y] el Jana ad ) g @l s oo Ll e sl 138 e e ddlisal

Gy gl ) Al cilis Jysall 483 Jysed pdlae dayd e Jaall 555 pun
il s e ludl Qb ce il s ulauddl LB e dplu AV Qi Cags

cJalsall e el Lagh ds HA)

Al sailise Jgla a3 aals 3 Zala@y) a1 5 il jall o) jal 55

LY pal Jaea g OS5 Jlad U L5 Ll 55 Cam (g AL
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) yall g jabaall daild

Ly 2l yall
2004 64=1JJJSM\Y\ c‘\:\ml;j\ J\.ﬂ\ Glc ‘3):: .L”,.\SS\ Al.mﬁ‘i\ Q’A Lﬁ.ﬁ :L..SJAM 6.3}“ }j
Ao i) oz Y A Ll il e A gSal) @il i c-ldlae oSG

2_.\354 dl c&.}d\-&dﬁ‘f\ M\jw 3\,\@1.))3\ GSLA:\S\ tdana c&.km ¢ g emi

1999 (a, HuSuY) candl) t\.a.&‘)” dandaagg

c3€ 1k c;\gdl_a.aﬁ\l\ 2‘_}433\3 galll cily s :Lgdhaﬁ\!\ el ¢ a,ydﬂ\ :ale GL..QJB__I
2004 A gl ¢ all e ) dxala

e ghdl g3k .&_,aﬂ.m Slalad) ¢ il att) gé &) pualaa ‘5&: i ¢ g
.2008 4‘)3\)';1\

sl s Sl Al s (lh g alai®y) aill s lad) AUl ghat 3 gl (08 o
2013 6&\.«;

A g3 = el (il laia) cildaiiad 8 Alal Adbsad) 0 thauldl ae o) s

2004 ¢ 3a) (Gla) dadls .(2004-0994) 5 3 PE i ) s

clc 1Lk < g—ana cd\J)S\.J.K; ¢J gana c‘;b.»; mjj c:\.ﬁlﬁéﬁ‘f\ w\ dg.d.\.\.q ch\J}:\

.2006 “)ﬁdﬂ @JAS\ J\J
2018 colae el s il dgalell 555l o Ay gadil Jlas¥) Aadiia 1 Sl ¢l e

Cre e L pa— e Laial) L) (3a3 B Adlal) Apedd) 400 talia Lilaiaa <Janl
el Plal 48,3 1k . yualeall Mal) a2l g oaSlad) el aliai

2006 ¢an sy
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2001 ¢kl cciliall s 6l . S ALY fgalpa 2 3l ccapal

() ¢ alall LU Jan—dipaall QKD alle Iz ld . Adlal) Adlal e cald

.2008
2001 s alall ¢ il s ,alal jlo (1ha . ggdall g 4 il — o ALai®Y) galll :aesa il
1994 ccy sSI ey S Arala c1da g oY) Sl — QiKY slaiy) 4 i el (Jila
2010 ¢ Y delhall g o sl 5 il 3 jpall )y (1da . ASY SLaBBY) talia 5400

2004 8kl a3l 5 sl jmall o odda A ol gae g Ay Mgl 1 el 2 (Al
2000 ¢dy ,uSuy) (il A kW] S je s L Aalel) Adlal) (galia taeallae ¢

2000 ¢ _alal) sl Ay Hukuy) Aka 3ha L Adlal dbaad) tnaadllae )
2000 8l ¢ puadi (e A0S ]l L gial) g 381 taxiallae ¢ ol

=il agga acd Bl ga g Apalaly) dadgal) bl e AIS pdlin) s adls () guia

2011 Al pall Guaalad ol (1da . allad) B Apaiil

.1998 60\.«;

o el dgae A gaia Al B auddl) slaBY) o Jeal) Saiaf taane (5 ) seandl

2005 <)
1996 3 jald) Ayl ¢ lady) 40 1k Ay pal) Al fam (g K4

cuLAc ‘)ﬁﬂ\J kcl_daﬂ E):mml\ J\J 2L L dalal) @Ld\ Slaidf .Y 695‘5\‘)51\3 g (48l

2010
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labndl Silay sgae Al dyida g Aaleall Adlal) ciluabpdd) ani ¢ jec (530 2
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Abstract

Based on the importance of Fiscal policy in the Palestinian economy
and achieving its goals, especially economic growth. This study aimed to
study the impact of Fiscal policy with its various tools that represented the
independent variables (Current expenditures, development expenditures,
tax revenue, non-tax revenue, external budget and clearance revenue) on
economic growth represented by the change in the percentage of real gross
domestic product as a dependent variable during the period (1996-2018),
by using multiple regression depending on the OLS method. In addition to
using descriptive analysis to study the structure of the fiscal policy of the

Palestinian national authority during the study period.

The results showed that four out of six variables had a statically
effect on economic growth, as the results indicate that current and non-
current expenditures affect passively on economic growth, while tax and
non- tax revenue negatively affect economic growth. As for external budget
and clearance revenue, they didn’t have an impact on economic growth
during the study period. As for descriptive analysis, it showed that the

authority replied heavily on clearance revenue as well as external budget.

The results of the study recommended the necessity of restructuring
the public expenditures in terms of redistributing their proportions to the

b



current side and the development side, by raising the share of development
expenditures and directing them to development and production projects
that play an important role in raising the rate of economic growth in
Palestine, and the results also recommended the need to stimulate the side
Investment by reducing the different rates of taxes on productive projects,
which lead to raise the rate of economic growth, and on the other hand, the
study recommended the necessity of conducting the necessary economic
research and studies to research in finding self-financing sources to avoid
negative effects on the Palestinian economy, which results from the
fluctuation of foreign aid and grants from time to time, which is usually
linked to the goals and political positions of donor countries, and
recommended that the provisions of the Paris Economic Agreement, which
relate to the mechanism of collecting the clearing revenues by the Israeli

side, and then handed over to the Palestinian Authority.



