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 المستخلص

.Abstract 

The study aimed to identify the influences on financing small-scale projects, either at the 

micro or macro level. And to identify the financing obstacles facing industrial projects in 

Iraq. And building a standard model for the factors affecting financing large projects. 

Providing goods that meet the needs and tastes 

Several conclusions have been reached, the most important of which is that the exchange 

rate does not have a significant long-term relationship with the volume of funding during 

the research period, due to the relative stability of the exchange rates during the research 

period. A set of recommendations was also reached, the most important of which is the 

need to find a cooperative formula between private financing institutions and government 

banks in order to open more windows for medium and small industrial projects to obtain 

financing 
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ARDL(Autoregressive Distributed Lag Model
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 UNIT ROOT TEST TABLE (PP)

At Level

  X1 X2 X3 X4 Y1 

With Constant t-Statistic -1.4743 -1.3151 -1.2519 -1.9358 -1.2192 

 Prob. 0.5401 0.6175 0.6465 0.3142 0.6611 

  n0 n0 n0 n0 n0 

With Constant & Trend  t-Statistic -1.7298 -2.2383 -1.7838 -1.3532 -2.324 

 Prob. 0.7263 0.4605 0.7009 0.865 0.4151 

  n0 n0 n0 n0 n0 

Without Constant & 

Trend  

t-Statistic 1.0311 -0.7944 -1.4146 -1.3785 -0.0039 

 Prob. 0.919 0.368 0.145 0.1545 0.6776 

  n0 n0 n0 n0 n0 
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  At First Difference

  d(X1) d(X2) d(X3) d(X4) d(Y1) 

With Constant t-Statistic -8.1039 -7.7487 -7.8051 -7.9245 -7.7944 

 Prob. 0.000 0.000 0.000 0.000 0.000 

  *** *** *** *** *** 

With Constant & Trend  t-Statistic -8.1265 -7.7614 -7.7495 -8.1395 -7.7534 

 Prob. 0.000 0.000 0.000 0.000 0.000 

  *** *** *** *** *** 

Without Constant & 

Trend  

t-Statistic -7.8102 -7.8102 -7.8102 -7.8102 -7.8102 

 Prob. 0.000 0.000 0.000 0.000 0.000 

  *** *** *** *** *** 

 الموسع 

UNIT ROOT TEST TABLE (ADF) 

At Level 

  X1 X2 X3 X4 Y1 Y2 Y3 

With Constant t-Statistic -1.489 -1.7647 -1.25 -1.9354 -1.199 -1.9101 -1.6114 

 Prob. 0.5327 0.3938 0.6472 0.3144 0.6699 0.3257 0.4705 

  n0 n0 n0 n0 n0 n0 n0 

With Constant & Trend  t-Statistic -

1.7355 

-1.9654 -1.7189 -2.0594 -2.3344 -2.1387 -1.833 

 Prob. 0.7236 0.6068 0.7308 0.5571 0.4089 0.5146 0.676 

  n0 n0 n0 n0 n0 n0 n0 

Without Constant & 

Trend  

t-Statistic 0.9858 -2.4688 -1.415 -1.3467 -0.0039 -0.6888 -1.0711 

 Prob. 0.9127 0.0144 0.1448 0.1633 0.6776 0.4146 0.2539 

  n0 ** n0 n0 n0 n0 n0 

 

At First Difference 

  d(X1) d(X2) d(X3) d(X4) d(Y1) d(Y2) d(Y3) 
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With Constant t-Statistic -8.0981 -6.5635 -7.8051 -7.9245 -3.6922 -7.7496 -6.7875 

 Prob. 0.000 0.000 0.000 0.000 0.0068 0.000 0.000 

  *** *** *** *** *** *** *** 

With Constant & Trend  t-Statistic -8.1059 -6.0602 -6.8699 -8.1134 -3.6328 -7.6857 -6.7264 

 Prob. 0.000 0.000 0.000 0.000 0.0361 0.000 0.000 

  *** *** *** *** ** *** *** 

Without Constant & 

Trend  

t-Statistic -7.8102 -6.3005 -7.8102 -7.8102 -3.5771 -7.8102 -6.8488 

 Prob. 0.000 0.000 0.000 0.000 0.0006 0.000 0.000 

  *** *** *** *** *** *** *** 

(ARDL)

 



                                                                                      

4112222
 

 
 
 

 

 

 

86     

(ARDL)

8.95

8.96

8.97

8.98

8.99

9.00

9.01

A
R

D
L

(4
, 

1
, 

1
, 

1
, 

4
)

A
R

D
L

(1
, 

1
, 

0
, 

0
, 

0
)

A
R

D
L

(4
, 

1
, 

1
, 

0
, 

4
)

A
R

D
L

(1
, 

1
, 

1
, 

0
, 

0
)

A
R

D
L

(4
, 

1
, 

0
, 

0
, 

4
)

A
R

D
L

(1
, 

2
, 

0
, 

0
, 

0
)

A
R

D
L

(1
, 

1
, 

0
, 

0
, 

4
)

A
R

D
L

(2
, 

1
, 

0
, 

0
, 

0
)

A
R

D
L

(1
, 

1
, 

0
, 

0
, 

1
)

A
R

D
L

(1
, 

1
, 

1
, 

1
, 

1
)

A
R

D
L

(4
, 

2
, 

1
, 

1
, 

4
)

A
R

D
L

(1
, 

1
, 

0
, 

1
, 

0
)

A
R

D
L

(4
, 

1
, 

2
, 

1
, 

4
)

A
R

D
L

(1
, 

1
, 

1
, 

0
, 

4
)

A
R

D
L

(1
, 

1
, 

1
, 

1
, 

4
)

A
R

D
L

(4
, 

1
, 

1
, 

2
, 

4
)

A
R

D
L

(1
, 

1
, 

1
, 

0
, 

1
)

A
R

D
L

(2
, 

1
, 

1
, 

0
, 

0
)

A
R

D
L

(4
, 

2
, 

1
, 

0
, 

4
)

A
R

D
L

(4
, 

1
, 

2
, 

0
, 

4
)

Akaike Information Criteria (top 20 models)
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 (F )، (F )

 (F )

 (ARDL.)

  

 

 (F  ) (F )

Variable Coefficient Std. Error t-Statistic Prob.    

D(Y1(-1)) 0.26189 0.133895 1.955933 0.0568 

D(Y1(-2)) 0.26189 0.133895 1.955933 0.0568 

D(Y1(-3)) 0.26189 0.133895 1.955933 0.0568 

D(X1) 0.000001 0.00000 5.616311 0.0000 
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D(X2) -9.34816 2.570603 -3.63656 0.0007 

D(X3) 2.568213 1.498927 1.713367 0.0937 

D(X4) -0.41357 0.222198 -1.86127 0.0694 

D(X4(-1)) 0.00000 0.121065 0.00000 1.0000 

D(X4(-2)) 0.00000 0.121065 0.00000 1.0000 

D(X4(-3)) -0.27953 0.121204 -2.30624 0.0259 

CointEq(-1) -0.58729 0.139295 -4.21613 0.0001 

Long Run Coefficients 

Variable Coefficient Std. Error t-Statistic Prob.    

X1 0.000001 0.000000 8.669847 0.0000 

X2 -7.77189 3.278241 -2.37075 0.0222 

X3 1.049812 1.849531 0.56761 0.5732 

X4 0.234984 0.246041 0.955059 0.3448 

C -330.78 313.2098 -1.0561 0.2967 

 (X1 ،X2 ،X3 ،

X4)(Y1)

58

 (X1)

 

(X2)
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(X3<)  

 تشير النتائج الى عدم معنوية العلاقة بين

 (X4)

 

(ARDL)

(3-7)(ARDL)

(6-7)(ARDL )

Variable Coefficient Std. Error t-Statistic Prob.*   

LY2(-1) 0.627763 0.086448 7.261743 0.0000 

X1 2.89E-09 1.67E-09 1.731855 0.0896 

X1(-1) -3.03E-09 1.50E-09 -2.02371 0.0485 

X2 2.61E-03 2.11E-02 0.123254 0.9024 

X2(-1) -0.00311 0.019397 -0.16011 0.8735 

X2(-2) -2.19E-15 0.019288 -1.13E-13 1.0000 

X2(-3) 3.91E-15 0.019288 2.02E-13 1.0000 

X2(-4) -0.04181 0.01846 -2.26492 0.028 

X3 0.017704 0.009446 1.874357 0.0668 

X4 -0.00394 0.001191 -3.30419 0.0018 

C 8.672069 1.8908 4.586456 0.0000 

R-squared 2.8898.2     Mean dependent var 9.891485 

Adjusted R-squared 0.867372     S.D. dependent var 0.503681 

S.E. of regression 0.183431     Akaike info criterion -0.38981 

Sum squared resid 1.648703     Schwarz criterion -0.00585 

Log likelihood 22.69435     Hannan-Quinn criter. -0.23962 

F-statistic 39.58539     Durbin-Watson stat 1.705811 

Prob(F-statistic) 0.00000    



                                                                                      

4112222
 

 
 
 

 

 

 

8:     

(3-9)(ARDL)(2 ،2 ،2 ،2 ،2)

(Y2 ،X1 ،X2 ،X3 ،X4 )

 (F )، (F )

 (F )

 

(ARDL.)

 

 

-.40

-.39

-.38

-.37

-.36

-.35

-.34

-.33

-.32

AR
DL

(1,
 1,

 4,
 0,

 0)

AR
DL

(1,
 1,

 4,
 1,

 0)

AR
DL

(1,
 2,

 4,
 0,

 0)

AR
DL

(1,
 4,

 0,
 4,

 4)

AR
DL

(2,
 1,

 4,
 0,

 0)

AR
DL

(1,
 1,

 4,
 0,

 1)

AR
DL

(1,
 1,

 4,
 1,

 1)

AR
DL

(1,
 1,

 0,
 0,

 0)

AR
DL

(1,
 0,

 4,
 0,

 0)

AR
DL

(1,
 3,

 0,
 4,

 4)

AR
DL

(1,
 1,

 0,
 4,

 4)

AR
DL

(1,
 1,

 1,
 0,

 0)

AR
DL

(1,
 3,

 4,
 0,

 0)

AR
DL

(1,
 2,

 4,
 1,

 0)

AR
DL

(1,
 2,

 0,
 4,

 4)

AR
DL

(2,
 4,

 0,
 4,

 4)

AR
DL

(1,
 1,

 4,
 2,

 0)

AR
DL

(2,
 1,

 4,
 1,

 0)

AR
DL

(2,
 2,

 4,
 0,

 0)

AR
DL

(1,
 2,

 4,
 0,

 1)

Akaike Information Criteria (top 20 models)
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 (F  )

 (F )3.990

Variable Coefficient Std. Error t-Statistic Prob.    

D(X1) 0.00000 0.00000 1.731855 0.0896 

D(X2) 0.002606 0.021145 0.123254 0.9024 

D(X2(-1)) 0.00000 0.019288 0.00000 1.0000 

D(X2(-2)) 0.00000 0.019288 0.00000 1.0000 

D(X2(-3)) 0.041811 0.01846 2.264915 0.0280 

D(X3) 0.017704 0.009446 1.874357 0.0668 

D(X4) -0.00394 0.001191 -3.30419 0.0018 

CointEq(-1) -0.37224 0.086448 -4.3059 0.0001 

Long Run Coefficients 

Variable Coefficient Std. Error t-Statistic Prob.    

X1 0.00000 0.00000 -0.13196 0.8956 

X2 -0.11366 0.037733 -3.01235 0.0041 

X3 0.047562 0.025354 1.87593 0.0666 

X4 -0.01057 0.003487 -3.032 0.0039 

C 23.2972 4.577273 5.089754 0.0000 

37
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 (X1)

(X2)

 

11

(X3<)   

 ج الى تشير النتائ

 (X4)

 

(ARDL)

(3-10)(ARDL)

(6-10)(ARDL )

Variable Coefficient Std. Error t-Statistic Prob.*   

Y3(-1) 0.690084 0.133886 5.154271 0.0000 

Y3(-2) 1.21E-14 0.146825 8.27E-14 1.0000 

Y3(-3) 0.068189 0.145322 0.469231 0.6418 

Y3(-4) -0.516239 0.146585 -3.52178 0.0012 

Y3(-5) 0.388431 0.113892 3.41051 0.0016 

X1 -0.001162 0.00308 -0.37729 0.7082 

X1(-1) 0.001828 0.004072 0.448923 0.6563 

X1(-2) -2.12E-15 0.004033 -5.25E-13 1.0000 

X1(-3) -1.14E-03 0.00397 -2.87E-01 0.776 

X1(-4) -0.010633 0.004038 -2.6333 0.0125 
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X1(-5) 0.007627 0.004106 1.857697 0.0716 

X1(-6) 2.16E-15 0.003991 5.42E-13 1.0000 

X1(-7) 0.006404 0.003369 1.901084 0.0656 

X2 -10797.36 32431.7 -0.33293 0.7412 

X3 -7654.528 25611.88 -0.29887 0.7668 

X4 -2.48E+03 3505.758 -0.70667 0.4845 

X4(-1) 1780.89 2299.497 0.77447 0.4439 

X4(-2) 1.49E-09 2228.812 6.68E-13 1.0000 

X4(-3) 865.1405 2214.819 0.390615 0.6984 

X4(-4) 5109.627 2688.689 1.900416 0.0656 

X4(-5) -2407.415 1907.694 -1.26195 0.2153 

C -3490709 4267600 -0.81796 0.4189 

R-squared 0.891066     Mean dependent var 908210.9 

Adjusted R-squared 0.825705     S.D. dependent var 782251.1 

S.E. of regression 326579.2     Akaike info criterion 28.51496 

Sum squared resid 3.73E+12     Schwarz criterion 29.30351 

Log likelihood -790.6763     Hannan-Quinn criter. 28.82142 

F-statistic 13.63307     Durbin-Watson stat 2.270369 

Prob(F-statistic) 0.00000    

(3-3)(ARDL)(. ،7 ،2 ،2 ،.)

(Y3 ،X1 ،X2 ،X3 ،X4 )
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 (F )، (F )

 (F )

 (ARDL.)

 (F  ) (F )

 (F )
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36

 (X1)

 

Variable Coefficient Std. Error t-Statistic Prob.    

D(Y3(-1)) 0.059619 0.119213 0.500103 0.6201 

D(Y3(-2)) 0.059619 0.119213 0.500103 0.6201 

D(Y3(-3)) 0.127808 0.106489 1.200204 0.2381 

D(Y3(-4)) -0.38843 0.113892 -3.41051 0.0016 

D(X1) -0.00116 0.00308 -0.37729 0.7082 

D(X1(-1)) 0.00000 0.004033 0.00000 1.0000 

D(X1(-2)) 0.001138 0.00397 0.286723 0.776 

D(X1(-3)) 0.010633 0.004038 2.6333 0.0125 

D(X1(-4)) -0.00763 0.004106 -1.8577 0.0716 

D(X1(-5)) 0.00000 0.003991 0.00000 1.0000 

D(X1(-6)) -0.0064 0.003369 -1.90108 0.0656 

D(X2) -10797.4 32431.7 -0.33293 0.7412 

D(X3) -7654.53 25611.88 -0.29887 0.7668 

D(X4) -2477.4 3505.758 -0.70667 0.4845 

D(X4(-1)) 0.0000 2228.812 0.00000 1.0000 

D(X4(-2)) -865.141 2214.819 -0.39062 0.6984 

D(X4(-3)) -5109.63 2688.689 -1.90042 0.0656 

D(X4(-4)) 2407.415 1907.694 1.261951 0.2153 

CointEq(-1) -0.36954 0.114908 -3.21591 0.0028 

 Long Run Coefficients 

Variable Coefficient Std. Error t-Statistic Prob.    

X1 0.007918 0.004424 1.789858 0.0821 

X2 -29218.8 88705.39 -0.32939 0.7438 

X3 -20713.9 66204.19 -0.31288 0.7562 

X4 7768.783 8588.692 0.904536 0.3719 

C -9446220 9988686 -0.94569 0.3508 
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(X2)

ليس  

(X3<)  

 تشير النتائج الى عدم معنوية العلاقة بين

 (X4)
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