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Abstract 
 

      The study of public debt in a rentier economy that is closely linked to a highly volatile 

foreign market is considered one of the sensitive studies, as it puts before researchers the 

financial constraints that will be shackled by a weak economy with little diversification that 

depends on the energy market, which loses the state of financial sustainability and the state 

loses the ability to fulfill its financial obligations. The public debt must be at a rate not 

exceeding 60% of the gross domestic product according to the Maastricht Agreement of the 

Council of the European Union of the European Monetary Union. However, the public debt 

in a rentier economy may be a safe percentage according to the agreements. It is outside the 

capabilities of the state to sustain the debt while maintaining commitments. The state’s 

finances are within the limits of the fluctuating financial revenues due to its association 

with the oil market revenues, which are highly vulnerable to political events before 

economic events. It is very evident that any financial behavior of the state, as it is a heavy 

foot in the economy, must leave side effects on monetary variables, the most prominent of 

which is the speed of money circulation through the price channel. Interest and investment 
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as a result of the state's competition with the private sector on limited financial resources, 

so we will learn about this relationship in the context of our research. 

Keywords : Public debt, velocity of money circulation, cointegration, autoregressive of the 

slowest distributed 
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5.25422265521216.1

4222

4263

45629555.51.13

95

4262

4261

4269455222219.2

22.934.524266

4269

2.22

4222626225414.254.12

4225666255263.26.22

3.24422242624222

5.254262642141565.6

2.444263652992655.2

3.15

42692.2342664269
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 Debt 

(1) 

 Debt % 

(2) 

GDPn 

(3) 

GDPn% 

(4) 

GDPr 

(5) 

GDPr% 

(6) 

 V    

 

(7) 

 V% 

 

(8) 

 ــــــ 3.64 ـــــــ 10130 ــــ 55359.3 ــــــــ 124134 1990

1991 507610 308.92 42451.6 -23.31 7135 -29.56 1.72 -52.74 

1992 1121354 120.90 11518.4 -72.86 8964 25.63 0.26 -88.37 

1993 4131416 268.43 321646.9 2692.46 13318 48.57 3.72 1330.7 

1994 26620720 544.34 1658325.8 415.5 12703 -4.61 6.94 86.55 
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1995 106451208 299.88 6695482.9 303.74 10377 18.31- 9.94 36.74 

   18.14  %0.40  %121.67   206.84   1995ــ  1991 

1996 80931230 -23.97 6500924.6 -2.90 15528 49.63 6.76 -28.76 

1997 109666179 35.50 15093144 132.16 18926 21.88 14.53 114.34 

1998 130650920 19.13 17125847.5 13.64 18640 -1.51 12.66 -12.86 

1999 171448410 31.22 34464012.6 101.23 21562 15.67 23.22 83.41 

2000 181645497 5.94 50213699.9 45.69 23328 8.19 29.05 25.10 

2001 196528371 8.19 41314568.5 -17.72 25689 10.12 19.13 -34.14 

2002 215970005 9.89 41022927.4 -0.70 30344 18.13 13.61 -28.85 

2003 230900878 6.91 29585788.6 -62.38 27000 -11.02 5.12 -27.87 

  3.41   %7.15  20.85%       14.00   2113ــ  1996 

2004 192083466 -16.81 53235358.7 -28.00 101845262.4 52.64 5.24 2.34 

2005 154690960 -19.46 73533598.6 38.12 103551403.6 1.67 6.45 23.09 

2006 101067565 -34.66 95587954.8 29.99 109389941.7 5.63 6.18 -4.18 

2007 98951705 -2.09 111455813.4 16.60 111455813.4 1.88 5.13 -16.99 

2008 81403058 -17.73 1570601.6 -98.59 120626517.1 8.22 5.57 8.57 

2009 84423647 3.71 130643200.4 85.90 124702847.9 3.37 3.50 - 37.16 

2010 76813642 -9.01 162064565.5 24.05 132687029.6 6.40 3.13 - 10.57 

  2004 – 2010  12.20-   17.12%  3.82%  7.05-   

2011 80722191 5.08 217327107.4 24.09 142700217.0 7.54 3.47 -10.86 

2012 81760519 1.28 254225490.7 16.97 162587533.0 13.93 3.98 14.69 

2013 79735261 -2.47 27101777.5 6.63 174990175.0 7.62 3.67 - 7.78 

2014 79332303 -0.50 260610438.4 -3.86 178951407.6 2.26 3.57 -5.17 

2015 103079000 29.93 209491917.8 -19.61 183616252.6 2.60 3.20 - 10.36 

2016 110324550 7.02 203869832.2 -2.68 208932110.2 13.78 2.69 - 15.93 

2017 119072779 7.92 2259951779 1.008 201528216.6 - 3.54 29.35 9.91 

2018 166629392 39.93 2510644790 11.09 202776300  0.61 32.25 9.88 

2019 116721838 -69.73 277884869.4 -88.93 211789800 4.44 3.20 - 90.07 

 2011 – 2019  4.13   %2.74  %4.43   0.88  

 4269- 4222انبُك انًشكضً انؼشال3ٌ انًذٍشٍت انؼايت نلإحصاء والأبحاث ــ انُششاث انسُوٍت  -

 ( وحمم انًُو انسُوً انًشكب يٍ ػًم انباحج. 32  31  32 4الاػًذة ) -
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Stationary of Time Series In Level  for LOG GD  (1) Graph 
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 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ )

 

Stationary of Time Series In Level  for LOG V  ( 2 ) Graph 

 

-2

-1

0

1

2

3

4

90 92 94 96 98 00 02 04 06 08 10 12 14 16 18

LOGV

 
 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ )
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Ho:B≠2

Spurious Regression

 

 

 (6992-4269نهسهسهت انضيَُت فٌ انًستوى انؼاو وانفشق الاول  )D.Fأختباس   (4جذول )

Integration / Different 1 Level Time series      

    
Constant . Liner 

Trend 

Constant 

I(0) 2.90 2.82 LOG V 

I(1) 5.86 5.91  LOG V 

I(0) 6.05 5.38  LOG GD 

 4.32 3.67 1% Critical 

Values 
3.58 2.96 5% 

3.22 2.62 10% 

 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ ) 

 

PhiliPs - Perron
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Constant . Liner 

Trend 

Constant    

I(0) 2.62 2.72 LOG V 

I(1) 7.31 5.80  LOG V 

I(0) 8.37 5.90  LOG GD 

 4.32 3.67 1% Critical 

Values 
3.57 2.96 5% 

3.22 2.62 10% 

 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ )

 

Stationary of Time Series In    for LOG V (3) Graph 
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 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ )

يٍ خلال انشكم اػلاِ ٍتضح نُا سكوٌ يتغَش سشػت دوساٌ انُمود ػُذ انفشق الاول حَج َلاحظ سكوٌ انمًَت انًتوسطت 

 نسشػت دوساٌ انُمود فٌ اغهب سُواث انبحج .
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62.25

52.2642

25F5.6322224

6.1565236.396.12
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 t-statistic Std .Error Coefficient Variables 

0.0281 -2.338025 2.808539 -6.566434 C 

0.0120 2.718915 0.165861 0.450963 LOGGD 

0.0731 1.874521 0.206151 0.386434 LOGV(-1) 

0.1365 -1.540703 0.197964 -0.305004 LOGV(-2) 

0.00135 7.130844 Statistic-F 0.471279 Squared-R 

1.651743 Watson statistic -Durbin 

 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ )

 

ARDL 
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5

F1.454491ARDL
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2.613.14
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 ًانٌ انذٍٍ انؼاو وسشػت دوساٌ انُمود() إج ARDL( َتائج اختباس انحذود نًُورج 5جذول  )

K Value Test  Statistic 

1 6.252296 F- Statistic 

Critical Value Bounds 

 I(0)  Significanceانحذ الادَي  I(1)انحذ الاػهي 

3.51 3.02 10% 

4.16 3.62 5% 

4.79 4.18 2.5% 

5.58 4.94 1% 

 ( E-views 64الاستُاد اني انبشَايج الاحصائٌ )انًصذس : يٍ اػذاد انباحج ب            

 

 

ECM

1

CointEq62.9625522.2226

2.963342.96315 

1ECM 

 t-statistic Std .Error Coefficient Variables 

0.1165 1.628402 0.187303 0.305004 LOGV(-1) 

0.0001 4.507767- 0.203775 0.918570- 1)-CointEq (  

1.651743 Watson statistic-Durbin 0.444569 Squared-R 

 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ )
 

 

Correlogram of Residuals

Q-Stat 

 

 نلاستباط انزاتٌ والاستباط انجضئٌ نهبوالٌ .  Q-Stat( لَى احصاءة 5جذول )
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 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ )

نهًُورج انًمذس يٍ خلال يلاحظت َتؤاث  Squared   Correlogram of Residualsانبوالٌ حاََاً: اختباس سسى يشبغ

الاستباط انزاتٌ والاستباط انجضئٌ نسهسهت انبوالٌ َهحظ استمشاس يشبغ انبوالٌ وػذو وجود يشكهت ػذو حباث انتباٍٍ نحذ 

 .  Q-Statانخطأ يٍ خلال لَى احصاءة 

 ستباط انزاتٌ والاستباط انجضئٌ نًشبغ انبوالٌ .نلا  Q-Stat( لَى احصاءة 2جذول )

 
 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ )

Histogram – Normality TestJar que - Bera
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Jar que - Bera5

3.22631252.444952

Jar que - Bera5

 

 

 .     Jar que -Bera( انتوصٍغ انطبَؼٌ نهبوالٌ وفك اختباس 2شكم )

0

1
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8

9

-1.0 -0.5 0.0 0.5 1.0 1.5

Series: Residuals

Sample 1992 2019

Observations 28

Mean       4.92e-16

Median  -0.176352

Maximum  1.696094

Minimum -0.958778

Std. Dev.   0.720279

Skewness   0.778973

Kurtosis   2.618688

Jarque-Bera  3.001364

Probabil ity  0.222978
 
 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ )

Serial Correlation LM test

Breusch -Godfrey

Chi-Square

F5

9Breusch -Godfrey5

2.3659

 

9Serial Correlation LM test 

0.3887 Prob.F(2.22) 0.986593 F-Statistics 

0.3159 Squared(3)-Prob.Chi 2.304624 Squared-Obs* R 

E-views64 

Heteroskedasticity

Breusch – Pagan- Godfrey

Chi-SquareF5

62Breusch – 

Pagan- Godfrey52.2222
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62Heteroskedasticity 

0.0844 Prob.F(3.24) 2.491265 F-Statistics 

0.0840 Squared(3)-Prob.Chi 6.648905 Squared-Obs* R 

E-views64 

Cumulative Sum (CUSUM

CUSUMSQ) Cumulative sum of Squares

ECM

 

 

 Cumulative Sum (CUSUM)( اختباس انًجًوع انتشاكًٌ نهبوالٌ 5شكم )
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 ( E-views 64انًصذس : يٍ اػذاد انباحج بالاستُاد اني انبشَايج الاحصائٌ )

 Cusum of Squares (CUSUMSQ( اختباس انًجًوع انتشاكًٌ نًشبؼاث انبوالٌ  )1شكم )
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CUSUM of Squares 5% Significance 
 ( E-views 64ُاد اني انبشَايج الاحصائٌ )انًصذس : يٍ اػذاد انباحج بالاست
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