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Abstract

The study of economic activity is of great importance, especially with regard to
the growth of GDP, which expresses economic growth, and the research aims to analyze
and measure the impact of some monetary policy variables represented by (exchange
rate, price index, money supply) on economic growth expressed in GDP. The total in
Iraq for the period (1990-2021), using the autoregressive methodology for time gaps
with distributed lags (ARDL). A long-term relationship between the independent
variables and the dependent variable, and that the value of the error correction
parameter with a negative sign amounted to (-0.072798) and probability (0.0000) and is
significant. The model is free from standard problems in the long term, and there is a
direct relationship in the short term between the index and money supply variables. As
for the exchange rate, it has an inverse relationship with GDP in the short term, and a
convergence between the actual and predicted values of GDP over time.
Key words: exchange rate, price index, gross domestic product.

=134 0) saall 3l ad) gégm;\n el ikl géﬁ.gﬁﬂ\ Al &) pliga (any A
& idial) Jalsil) aladiialy dpuld 4 3 (YY)

G il Ul e o
L A At dalad) Ay puaall
Sk BBy

saliiual)
haall il gaiy ey Lok L gend 53508 dpaal 03 galiai@y) LaLial) 4 )3 2a3
e Grany i el Jidad ) Gandl Gangy s odba®V) gadll (e jamy 621 MlaaY)
saill (& () Gmoe Qe @l W8 yeall ) oo Aliaiall dgadll Al
alasinly ¢l ¢(2021-1990) 32l Gl el (8 eVl sl il aie jusall galai@y!
il & ekl 5 ((ARDL) de Jsall ela¥l cul 5 53 dia 3 <l sandll I jlasi¥) dngia
Gl 38 e ciiul AN G ymidl s G sieall die 5 jEee O il Gas o
il @l i) c o) Ay sl d83le @llia (i & il JalSill il J3A ey «JsY)

| jaes@tu.edu.ig | | |



http://www.doi.org/10.25130/tjaes.18.60.1.23
mailto:jaes@tu.edu.iq
mailto:Sataralmoola1965@gmail.com

Tikrit Journal of Administrative and Economic Sciences, (31/12/2022); Vol. 18, No. 60, Part (1): 410-425
Doi: www.doi.org/10.25130/tjaes.18.60.1.23

Aaial g (-0.072798) caly Alls 3 Lal b Undll prmaal dalae A ()5 @l il
Aua s eJaghall Ja¥ & @l JSLaal e JA z3 a5 iy sina AY2 535 (0.0000)
Logi b Capeal) Jas Wl 28] (e 5 bl B (5 aie G peall) JaY) 3 A 5l A8De
A 3il) 5 Adadl) (el G 5 peatl) JaY) A dlea¥) sl i) ae dpuSe A8y
el e Alaa¥) sl malill
cdbea ) aall il ¢ SlanSU ol 28 51 i pall ja Apaliidy) cilalsl)
dadial)
&) e A B 5 G Shall e il Chagll olaBY) gaill aay
salll 8 i el el ol Dadll Al ded callall ClalaBl anes AdEad
S Apenaill Cla sl dgal e dal e lggaa s il cllalll ki ) gala@y)
bl 8l 2l (e s Coeall g Jaly eabaBY) ) EY) Biad s ApdlesY)
(Jashll 2 b la gead 5 sl il e 5 il 3y seay 5% ) il jpriall (e jlenSU
oany Mlaa¥) sl il 8 e 5ili sae Glus <l il ada Aud o ) Gl G
aBY) (m a3 Al 3ae DA (2021-1990) 32all saliaBY) saill (o yuey Luliie
S @l e Sab salaBy) jlasll dagi dadii Cla ga (e 5_S JSLia I Bl
e culSy elaia¥ly bl § golaiV) s siwall e ¢l s 2003 ale 2z cilias
Lal) G ) e ) gl puas e salade) Aagi gabaB®¥) gaill e 3 ige ol
038 (ya BELLY) e ) A Cilsal Canll i Sy 6o jlandd (8 Ll I AN (i i
(il g codae JSLie (e (Al pall LB 4r ey Le Aali juadl) 0] 8 La gad g il
ol A Gl Ll i) bl Hall g Al Hall dmgia J5Y) Canaall Cialae day i Canl
Jalail) GG Camaall 5 (3l pad) 8 Apatill Al <l pdipe dalad g Al jall ol il (o il
2l e dadl 4l Jasi Lo aal al ) sl Lel A3l Judladl sy ol
Slaa sl
A8 L) il Al 5 Al Al A ia oY) duasall

rY) A Al cadan el dsaal )

.2021-1990 saall JMa  Maa¥) sl il e 5l e 3) a8 Gl dud) Ja

Baldind (saay Al Maa¥) ol plil) g8 b il Guld s il Al @l pdie Jida oo
Leie LAl alia

r ) Al pall o yiE sl A B Y

el ) 8 Al Al O e Gand Gl paaiall Aplianl AVo 13 80 an gy Y o
RAPESY

Oe sl Al Hall sae JMA JSLE (e SH) (31 jadl 8 dpail Al et sdiand) A W
o A OUE e 2004 2 &5 ey 2003 ple ) 1990 ple (e gbai®V) lasl)
Ciraca s  Jaal) ol bl GLES e Dl HlanSU ) a8 511 5 0 8l (o je 5 o juall
Jane Clilae g dlaall o Je g (8 JSLEAD (e apaedl @y 5 3) dpatill duladl <l ol alasiind &
Agedizai Cla ge ) ol @ ot G g yeall i) 5 J) s

AR


http://www.doi.org/10.25130/tjaes.18.60.1.23

Tikrit Journal of Administrative and Economic Sciences, (31/12/2022); Vol. 18, No. 60, Part (1): 410-425
Doi: www.doi.org/10.25130/tjaes.18.60.1.23

el il 8 dgaill Al G e il il L0 Gl ) sl Chan sdagd) disa

il o 58l (s ¢(2021-1990) saall ManY!

sdaanl) dgaa

LB al) Aai®Y) Jadi AnlSall 2 gaall

.(2021-1990) 32all Crianca’ 1dile ) 3 gaall ¢

zeiall oo Db adill il b gall ramy Jalatl da gl giall Al all Candil sdiad) duagla,
A8 g 2l (e g Caeall jra) s AR Jala] gola®Y) slull aladiuly ol
oS (A e Jlaa¥) el ) 5 it @l jaieS (lgindl el bl

P

et e AASY) sl o Cindl i o5 rtial) LS

Aol ) @l yige Jilaig g kil HUaY) V) Caaall

clea ) ) sl d dgaiill <l ppaiall Y ) Jalail) ;G Caadl)

A L) el al) Lol

Sl il e Dl dubwd) A gle A Al cdsa i(Hameed, 2010) 4wl
& Phaally ghadll Jaladll du) pall Cedl 85 ¢(2009-1980) saell SluSLY  leaY)

e O A0,k A0 3 s gl o yedal 5 canniall adl) sV Leddiie <l udigall il
b s LSl b A Al oy o Jlaal¥) sl gl 8 gl (jase 5 sl

s alall (s sl oLV e U pie Jare Gaind g galeaBV) gaill (A0 gall (i

adaill g Cogeall e Ll Gl ) Al Al cisas o (Semuel, & Nurina, 2014) 4wl s |

Al )l Gl 5 ¢(2013-2005) el Liwisai) (3 MaaW) ol &l e i) (il je

i il LY (PLS) (sl ey yall Ayl aladialy il 5 in ) adl g
43k A 5 Jlea¥) sl milil) g sl jlend G daales A8e 35 50 Al Al o yeldal
PYPYCR W GOSN PR P Y R JPENENi [ DY g AU | | P VO R P e
el il e i ) dalasiy) e Jal gally dpubd) Cagkll i) ey 3aY)

Al a8l i) Jag

-2004) 328l (3 jall & dpaidl) Aalpal) dal 4y 685 ) Al all chban 5(Y VT (U AE) Ay

Cldl el sl e 3 )l caaie) 8y el @lli madle aal 48 jeay (2012

oe Db (Sl alaa¥) g alall Cpall cdlead) o) o (28l (2 he) Al Alpudly daliall
aladl cpall 5 3 lal  alaa W) of gl < yedal 5 consiall Jhaaldl jlasiVl e Ll oSH) Jilal

e Al Cina s il mje o il Al sl e Lai 28l) i pe o il Legd G

e o bl daal 4,08 dulpw dlaic) 3 5 juay 4l Hall Cua gl 5 Alladl Jaxe 8 a3i)
Alall s Ayl i) 031 sl s Jal e il

Zll e Gyl jrus o @l e 5l Gl 8 A Al Cdaa (YY) 8 cdaal) Al o

il dia gl gl e A all caadic) 385 ((2017-1990) 5l ol adsl) sl

Al gy bl elaly ABall s 8 ol el e Db A all il

Dl Aalall (5 gisall g opuall mass 358 ey Aaall @l g JaY) Ak )5

ey


http://www.doi.org/10.25130/tjaes.18.60.1.23

Tikrit Journal of Administrative and Economic Sciences, (31/12/2022); Vol. 18, No. 60, Part (1): 410-425
Doi: www.doi.org/10.25130/tjaes.18.60.1.23

G gl g il im g gad Capeall jras (e 2l 5 olail s A8dle 3 5a (o Dluad cellgiondl)
(A ZRY) Jae o) ) A Al
dal sl mny il Jdady Qa8 ) A a) cdaa (Alhamdany, 2020) dwle
(pazaill g astill e« pall prw ¢ Glafin¥) (ISl (D) ¢ oo Sl Glasyh)Jie
shasll medl e Al Gadiels ¢(2018-1980) saall Jlaay) sl il 8
Eviews Plas¥) ddadll mali y aladiuly dpadil) dubudl @l pdise a8 ol
8 el i 3 Jlaal) sl bl 6 dlalall il sl (e %95 o gl @ ekl
el gina pdal 23 gaill (e dpe oSal) Chladill g 4y Hlaiin) Cladil) Ciam il 9 cdliiuall G patial)
L) Flia (pn s ol 480la Gl aua 53 5 da A Al Hall Cua gl
il & o) ol paaiall 1 ol 8 Gl Gaaa (Y0 Y Y g glaadly o berall) Al o
duasiy e iladl JalSll dagia alaainly (2020-1995) saell b sl dleaV) sl
Joshall 21 (8 53l Legd (adnail) ca gl (g je daildll jeaw) 43l il ppaiall of ) )
Al ey o o) il dlaladl < sl e %86 ol s« Jleal! sl il e
e il S G al il @ jedal 3) adizaill dallae 5y g ey Al Hall Cua gl 5l yriall
SOAY) Gl parial (e salaBY) sall

paiind ol (Bl el SLaBYL cadial ) ol jall el ol A jall o3a < el S8
Uans G 4iidae S5 2021 ple HR Dl AL (e Db o il JulST Lngie
= A Semuel, & Nurina dwl )zl s el ) ol cpa (A el paiall il
s 2 (a8 auia gll g duia H Baall 8 EBEAY) st ) Julail)
AR Ald) ol piga Jalad g Al al) il il (5 B G ) 3 AU Eiaall

Gl A

sd Al &l pidiga Jalad Y gl
@A) ALl S8 cdlaBY) el (5 giue g amy A sl g g s laal) el @il
AL Jals daiall cleadll g ald) ases (e amy sgd Ja 5 GV s e 4l Skl oKay
.(Andolfatto, 2005: 9) 3231ll 5 ;52D ey sai (5 sivsa sed Ba2ma dyia ) 320 SR
Lo i L) dad Jali Al 5 520 dyie ) 320 DA Sai®D Ailiaal) dadll iy (o jay
Al Clandlly Al dad ol pnall b deadiudl dapagll Al dad g
.(Blanchard & Croushore, 2017: 23)
Als y calll Lol Aadll Ge Glls e sas Al Aoy alee Al o sl pal) ra,
Jaxi (sl s llally (mall 558 385 2an (N Goal) Copeall jrw ISV Capall gy yaus
DR (Bl Chagy s A sSall i (e 23y A el s i) Copeall jrs Ll e S
gLaBY) ) 8 (st ) g3 050 (oA gamill ) @) (st ) o pall e B
(Semuel & Nurina, 2014: 3) L&Y & jdise saal Asall =30l aay )

o yall jr ad ) b Jlaa¥) ol bl 5 Gopall jrw ( dlay) 483 cllia
@O O el pa s Gaand ) (b g @l jabiall 33k (s adde qallall 2al ) A
.(Mahmoud, 2015: 4) < jleiiuy) 8ol ) A (e Y1 83l ) e aady el

ey


http://www.doi.org/10.25130/tjaes.18.60.1.23

Tikrit Journal of Administrative and Economic Sciences, (31/12/2022); Vol. 18, No. 60, Part (1): 410-425
Doi: www.doi.org/10.25130/tjaes.18.60.1.23

& sl il 5 &) Leie Wiy Jlandl alall (5 siall 8 jaiusall gl Y1 g8 el
G oaild e danl callll 8 ails g ol cleaddly Al e (e ST ALY
Ji Ga S Saall isa ) el Sigan ) i ) ) (5 5ms gl in s el
.(Lavoie, 1996: 535) 4 s<all

3 4l A8e allia o (ardll (5 s (s laBY) gaill g adizill G A88 5 ABMe aa
aaazlll aliad) Ala 8 GuSallyy golaBi¥) saill i 30l ) s adozaill gli ) ()
PR (e sabaiB¥) saill o ooy i Al @l jo pdiml dgay O 2 A jd Geald o
.(Kasidi & Mwakanemela, 2013: 346) Auaill Jaxa (83
Ji (e 20a3 Al g Badse dpie ) Bae A B8 gl 258l eSS 4 4 aaly 13680 2 e,
OV VYY) g la o) aal) el asalie 8B G el (Say g Agadl) Slall)
O b Cajliadll x ks A glaid) aiall Jilu s aen (8 5 1ML Geal da sgiag 358l e
Aale A gy aiati S g callall cans 2l
gl e Slad M1Gaal 4aseiar 358l (amje auniy :M2 gl sl dasgian 38 (i e
sl &l g Jal1 3 jual LAY adla s AlaY)
sl e Slad M2l sl 4 seiay 280 (e Jallis (M3 g sY) 4 sgdan 2 81l e 2
abaal) (sal 4 Kl

Copeall e DA (e Maa¥) sl gl g 3 giill e o Aaliie 48le @llia
il s V) Gagall jew gl ) gagee ) Gage Bl 8 auldl e
Dbrsl Ol paliall 3aly 3 s ol a1 (liadl ) s Lae Al eI il ol il
A L 23y G Al z Al 8 Ll & jlie ddi Cogu dgdall alull
OY:YY) )
1(2021-1990) 334l A8 duspuad) ) e lany ol Ll
O A oS 33l ) 268 A all e DA a8 (yaje o aad (V) Jsaadl e 128l (e
3 Agalladl Tadil) e & Galias) ) caliill 13 3 gay 285 e (S5l (g sl el ¥ axa
) (o ye iyl 385 cdadil) 2L e A ) B ) ey aing o2y Slal B 2l SLaBY) ey
Jaear5 1995 ole 4 s O le (886894) I 1990 ale & i (yside (24869) =
Ssiae (e 3 My slha (gl (g (gl (i g yaall Baly) G ) 5m15 %182 e
& %82 dlad Wany 18 V0L 2 5lal 1996 ale (A& gaill Jara (ddd) & mals (S5 adal)
A sl gaill S¥ama 3 )6kt (2021-2004) 32l A 258l e 2¢d 5 <2003 ple
ele 4 Ul gsle (12254000) S 2003 ale A ol oside (6953420) (e i)
Oe Db dpbeai®y) by all ad ) 5V Gl glELYL paiul 5 %76 sai Jarars 2004
(%09) sai Jarars (82595493) aul 2015 ple (& (sl g cdghadill @l jaliall 334 )
il (e dae dagiug cala S A jlas 84 Sl Cilleadl g Jadill el léssl A
(139885978) (Al duad 2016 ale (8 glii ¥l a5l (81 A sSall 3 jlaradl (0 e s 55
9017 sai Janar5 2021 ple S

€V ¢


http://www.doi.org/10.25130/tjaes.18.60.1.23

Tikrit Journal of Administrative and Economic Sciences, (31/12/2022); Vol. 18, No. 60, Part (1): 410-425
Doi: www.doi.org/10.25130/tjaes.18.60.1.23

G aBY) jliasl) Ayl dadi o pdaiml CYare (2002-1990) saall gl il
o5 rall B 5 A 5 ZLOY) (e dpaliail) Cleladll (e Sl g ) ) (e b
| oza adoalll Jama adi jf 288 allall 8 80k ) Lebily S JS clal piul) cuala 3l Al
<1994 dle 5 %4671 Y 1990 e (5 %158 (o (lgivsall sl (bl o8 ) o 2ie
2004 ole i (8816) & 3 (2008-2004) s2all (alisily aamill 12 2003 ol 225
Sl G5 s Ml a0 385 <047 i Jarass (25788) 2008 ale b il s
o=l a A aclu A s jA) Ala) 5 sl lauaY) alaii 3ale) 5 2004 43l 56 sl
Db A il Aagm QN Al (8 2008 ale s JAA (5 e g5 el (A
A psmall ClaliaVl aw e aally sy dues gl o jliall o ladl) apa 555 Jadill
Z AN (e 385 A adizadll e Db 5a¥) sllal Callall 5 (e gl (B sandll 30l ) 33 50
i Jaa s 2021 ple Aa (RlAYL adatl) Jaea el 5 3 sl admilly 8 ey A
Y075 %1 Om 7 s A s
iyl e g A8 sudl Shlaal FST e Capall Gl A GLED a3 1 pal)
sase Jieade 58 8 el se lia g cilaadlls aludl Jlands Lebalii Y by ol IS
oo Slzad daladl 433 sall (& Saadl s s ladl) Gl aall 8 ) g sl jlaid 5 adial) o sl
AV salaBV) 5 dpulandl ¢ Lia 5V

Da (IS 1) (2003-1990) 0o (Y Als all il je e Al jal) Bae Caand 33
Dl (€) e adi)) 288 oabaBY) jlaall daiiy da Sall JB (e 22aT el S pall
dle (8 K19%519 sai Jaas5 1994 ale b Y sall jls (1674) Y 1990 ple & Y sall
e llall (alesil g Jadill Jilie ol2al aaliill 3 S0 ) sim daiii L Lo g5l 8L 10 1995
CailS 5 Agiaal) ol sal) La gaad s Bl Conll Aldimal) lillaia b 8 Al AuwiaY) dAleall
¢(2021-2004) (o 524l g8 4l Ala jall Ll 2003 ale i 5 jiue 4nd saill ¥ axs
A Goall Copall mw dlade) g dleall o) 3o (& Jeall 2ay La ead g o juS Gt Ciag
LS o peall e gl Gl ae )5 cadd oalal) i) Jlis 5 callall g G gl (558 (385 20ay
Ci3¢d (2011-2009) s2all Ll G31all SLaBY) Ley ja Sl kil glia W1 ) 2 ga8 Anp
& S Apia¥) Al e algial ey 8 20 Alaludl dae ) il o paall s &l i
st sai Janars (1196) S o 22y (1233) M gl ¥l ol e 230 2012 ole
Sl (1450) ) (poml) Gmall sras g s 3Soall idl i 2021 ple (B oSI %3
OF 225 9621 (s sad Jarags LY sall L (1480) i sall Copaall jrs zrual 5 Y sall
Aaladl 0 gall 3 Jaall aw 1) Al cilalud) e Gl 8 Candl 5 2020 ol 3 %3 oIS
AwiaY) Eeall e claliiay) yalids) e Sad
-1990) s2all A Jlea¥) aall bl o)) ani (V) ad Jsand) (e s e Aaadl galdl)
U adi ) 3 abaBY) jlasll (i h Al b K il s B el SLaBYI agd (2003
Aais 2002 ple b U Osile (104823) ) Sl Osbe (78705) O (el ()
G Dl i) alde) 5 Galdl) g Uadll i IS (e da Sal) el Al Slubaad) (any
a gl VL sl il Al ol L) aadi ge Db Al Jy el

€Yo


http://www.doi.org/10.25130/tjaes.18.60.1.23

Tikrit Journal of Administrative and Economic Sciences, (31/12/2022); Vol. 18, No. 60, Part (1): 410-425
Doi: www.doi.org/10.25130/tjaes.18.60.1.23

saall I Maa¥) sl zilid) aed 288 Al A ) Ll caaliill 3 S0 a3 i 19954le
saall Cagd 3 UV Led il (A gl G ae ) 1 aS ki (2021-2004)
5o Jaars L Osdle (101845) 0o gl 3 Aaall @) & el ) (2016-2004)
Shanll @iy sl 2 gay 385 2003 ple 8 (%37-) S 1 22 2004 dle A (70)
b sale (205130) geaead il a8 2017 dle i Ll Jadill L5V 30 5 5 salaY]
(%14) 543 J3rars (2016) le (A e sl (208932) IS O 2n (%2-) a3 Jonars
) e S e 3a aadiy Ay Sl s danband) Cog B e Slad Jadil) el RliAS) g
&) Y 2018 ale (8 oY) pudasl) Guend ay gl ,YL dgle GSI B el AL Agial)
(%3) 54 Jaass 2021 ple & L 0 5ile (202468) Y Jad

(2021-1990) 524l

o8 all AL Jaa ¥ dxall il 5 £yl Aspudl Sl ke 1()) Js2al

e gl | pagide g MR Gop | D |l o
il s ol ?U‘ pd) |l e | e e | | i) L

BT, RS TV I P 3 2 120
24869 161 4 805 1990
D% | 1S8% | 150% | 4% | 35246 416 10 2897 | 191
0% | % | 0% | B% | 64314 411 ) 519 1992
106% | 90% | 2% | 0% | 13434 79 (" 49884 | 1993
137% | 4671% | S19% | 4% | 314035 | 37183 458 50768 | 1994
182% | 6% | 266% | 2% | 886894 | 11652 1674 SI844 | 1995
0 | 1% | A% | 1% | 1467 | 1l 1170 §1558 | 1996
16% | 8% | 26% | 2% | 134062 | 12667 1471 6978 | 1997
W % | 1% | 3% | 1787895 | 13260 1620 04106 | 1998
1% | 2% | 2% | 18% | 20438 | 16117 1975 10652 | 1999
19% | 6% | 2% | 1% | S5l | 1) 1930 11229 | 2000
7% | 8% | 0% | 2% | 2849598 | 11461 1929 114191 | 2001
% 1% | 1% | 8% | 3871069 | 13675 1957 104823 | 200
80% | 9% | 1% | % | 6930 | 6o 1936 66398 | 2003

1A



http://www.doi.org/10.25130/tjaes.18.60.1.23

Tikrit Journal of Administrative and Economic Sciences, (31/12/2022); Vol. 18, No. 60, Part (1): 410-425
Doi: www.doi.org/10.25130/tjaes.18.60.1.23

e g | g g MDA 08 | | sl |l ) g
il g il e’ SR U R A F ) P PR P 9 VP PR P e
Sl i el 4 3 2 1 6 13la 2007

6% | 2% | 2% | 5% | 12254000 | 8816 1453 101845 | 2004
20% | 3% 1% 2% | 14683617 | 12074 1472 103551 | 2005
M% | 53% 0% 6% | 21080249 | 18501 1475 109390 | 2006
28% | 3% | -14% 2% | 26956000 | 24206 1267 111456 | 2007
30% | T% 5% 8% | 34919675 | 25788 1203 120627 | 2008
30% | 4% 2% 3% | 45437918 | 24650 1182 124703 | 2009
3% | -48% 0% 6% | 60386086 | 12761 1185 132687 | 2010
20% | 7% 1% 8% | TUTI951 | 13650 1196 142700 | 2011
% 4% 3% 14% | 75466360 | 14231 1233 162588 | 2012
16% | 2% 0% 8% | 87679504 | 14461 1232 174990 | 2013
3% 2% 1% 2% | 90727801 | 14720 1214 178951 | 2014
9% 1% 3% 3% | 82595493 | 14931 147 183616 | 2015
% 8% 2% 14% | 88067169 | 13723 1275 208932 | 2016
% 1% 1% Q| 92857338 | 13546 1258 205130 | 2017
W | 2% | 4% A% | 95391725 | 10500 1209 200776 | 2018
8% 1% 1% 4% | 103441000 | 10401 1196 21790 | 2019
16% | 2% 3% % | 119906193 | 10561 1227 196985 | 2020
1% | 0% 21% 3% | 139885978 | 10361 1480 202468 | 2001

s il Aplan¥) 5 il clag¥ly slaa) 500 8l 5 3S all il ;jaadl
(4,3, 2, 1) sae¥) cilily e slaie YU Gl dee (e 4 sl ol

a3l Jadlaad) L) g ol Jalast) ;GG Giaal)
& LB i) delpa s zdsall Ciay (o (bl Zlgalll Chay Yl
108l e e (A 5Tl sl ol e o el 3 (a5 3 sadl) Clalae el ol ) S
rSY) il 3 gal) (385 A jall il yukie T Sy 17 sadll Cilalaa 3y0a

Y=a+b,X,+b,X;+bX;+U,

Y = Alea¥l all milil)
X, = <oypall jau
X, = D udall B8 )l
Xy = M2z gl a3ill (o
Jhia) dal e s tlaal) Aaall gl g Adfiocal) ol paaiall 4ok 31 Judlad) il JLGA) gl |
s sall 18- Sy LA aladdiad &5 as ) 3 e sl sla g A S JuSlall 4y ) i

ey


http://www.doi.org/10.25130/tjaes.18.60.1.23

Tikrit Journal of Administrative and Economic Sciences, (31/12/2022); Vol. 18, No. 60, Part (1): 410-425
Doi: www.doi.org/10.25130/tjaes.18.60.1.23

a8y Jsaall ey i il ) (g3 Wl i axe 3 dyie 31 dudlad) ) il <l Clawal
ALalSia 4 5 (Level) s simall vie e ol guadl) 5 ool o o 0 (Y)
1(1) JsY Goall 33 die jiind 88 Maa¥) sl gl g 2 gaill (aje Wl ¢](0) da,al g
i) Jal&ill Laa) o) jal oS dd all O e (b 4gle

(The results of the Augmented Dicky-Fuller test) z% (V) Jsasll

DFFERENCE 15tJ ¥ (4 level s siuall
None 'I:rend and Intercept None 'I:rend and Intercept Mariblc
intercept intercept
5.706238 | 6.026961 5.785454 | 0.067199 | 5.624944 | 4.577696 X1
0.0000 0.0001 0.0000 0.6525 0.0005 0.0012 Prob.
8.187266 | 8.089672 | 8.062270 | 1.447853 | 4.114637 4246585 | X2
0.0000 0.0000 0.0000 0.1351 0.0149 0.0023 Prob.
0.407048 | 4.690979 | 0.941889 | 0.130357 1.823945 0.178960 X3
0.7930 0.0050 0.7566 0.7145 0.6613 0.9652 Prob.
6.411955| 7.109726 | 7.337579 | 1.088763 | 3.897472 0.322773 Y
0.0000 0.0000 0.0000 0.9243 0.0243 0.9103 Prob.

Eviews10 zebt p» Gl jae e aldie YU Ealill dael e 1 juadl”

dla of (7) aiy Jsaall g s B laady) zdgall & ) Jalsil) Jiga el Ll
Zasaidl Al dedll caly 3 Al i)y Alsed) Gl i) G @ jide JalSS
‘él;‘d\ GSUS\ = Aalall Gl padll e 9499 judt Asiuall Gl pzidll o) Lﬁi(Rg = 0.99%)
o S) (a5 (8485.180) Lnmindll F dad il 3 (5 5ime zdsaiW) o) 0o Dl el
D- 4 Ll cAlindl A il i g poall dpim ji (b i adle 5 %5 (5 simse die Al saall Al
Jsall dshaie Gaim 185 3) (2.00009) <xls W

Slea¥l sl 2yl Al S dasd) jlaasy) il (V) Jsaall

Dependent WVariable: ¥

Method: ARDL

Date: 10/11/22 Time: 12:52

Sample (adjusted): 199023 2021CQ1

Included observations: 123 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): X3 X2 X1
Fixed regressors: C

Mumber of models evalulated: 500

Selected Model: ARDL(Z, 2, 0, 1)

Mote: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
Y(-1) 1.658643 0057120 29.03807 00000
Y(-2) -0.731441 0.054339 -13. 46077 00000

>3 0.000431 0.000353 1.219772 0.2251
X3(-1) -0.001112 0.000695 -1.599557 0.1125
X3(-2) 0.0007 TS5 0.000372 2.084784 0.0393
x2 0.033849 0.037481 0903113 0.3684
X1 -5.963061 3.303871 -1.804871 0.0737
X1(-1) 7.643949 3.2T73285 2.335253 0.0213
Lo 3419.420 890.2735 3.840865 00002
R-squared 0.998323 Mean dependent var 1222530
Adjusted R-squared 0998206 S.D. dependent var 55209 33
S.E. of regression 2338 581 Akaike info criterion 1842283
Sum sguared resid 8. 23E+08 Schwarz criterion 1862860
Log hkelihood -1124 004 Hannan-Quinn criter. 18_ 50642
F-statistic 8485180 Durbin-WWatson stat 2000009

FProb{F-statistic) 0000000

(Eviews10) gl Sla jaa e aldie YU Eall) slae) (a1 jaadll
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o A el JasiV) ey 3000 5 shall sJal) Jagh &l Jalsil jlaa GG
Giob ool el g sl il il G Jal) isha & jidadl JalSil aga g sl
(5.18988) Zumsiadl F dad o} (£) a) dsaall (w3 ¢(Bounds Test) 2saall jLasl
%1 & siase die (5.61) Llall dagill e il 5 (4.29) Al Lial) A saad) Aaill (e ST
Agh Ao 25y Lo patl (Al adell 4 8 Jiliy Abad) dpa i) A i Gl i Ade
U il g AlEiall ) priall c oY)

Ml il 5 i) <yl g Ja) Al sl A8Nle ;(£) Jsaal

ARDL Bounds Test

Date: 10/11/22 Time: 12:53

Sample: 1990Q3 2021Q1

Included observations: 123

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 5.189880 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.12 307
5% 323 435
2.5% 369 4 89
1% 429 561

(Eviews10) gt » Cla jae e aladie VL daldl dlac) (e juadll

AL gla 483l 5 Al HEY) RN 6l el aey s ghall Ja¥l s Uadd) paal clalea ki e
ARDL (Cointegrating And Long Run #s Uaall masaai Cilalae iy o gt Ja Y
4 gine e Al Gl il juadl) Jal) Gldes of (0)a8) Jsaall (e a3l 3 Form)
e g Aliiaall < peidl gaes )5 (Prob.) Maseadl 8 adll Cas s %5 (5 e e
aobill Gshie pe @iy 18y duSe Al 50 b (X1) Cmall jrw lele 4k
g Ul 5 Agdaall Aleall Agdall dal) Cuzmilil Copuall jruw adi ) LIS Y dpladyl
A0 O ans daghall Ja¥) A Ll Al Y i (Jlal) sl 8l Gaidy
i) Ll oJyshall Jal) (8 s sima Ll Al Gadl adizadl) Jiay 3 (X2) Ll ol
Lokl Gshie sk sy cmse S 35 %5 (ssiue e dygina b A AY)
Jalae 2a dad YA (e Ja¥) sk d83le 2 o 2S5 z3saill () Yiaal s dpaliaisy)
o8 g i iy 138 5 A0l 3 LS 53 (85 (-0.072798) AL (CointEq(-1)) Ul
Yo7 Ao Jashll saall ) ypail) aaY)

AR
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ARDL saall Jysha 5 & yidiall JalSill 23 gad il (0) Jpaall

ARDL Cointegrating And Long Run Form
Dependent Variable: %

Selected Model: ARDL(2, 2, 0, 1)

Date: 10/11/22 Time: 12:53

Sample: 1990Q1 2021Q4

Included observations: 123

Cointegrating Form

“Wariable Coefficient Std. Error t-Statistic Prob.
DY (-1)) 0. 731441 0.054339 13 460771 (el elnlale]
D(X3) 0.000431 0000353 1.219772 0.2251
D(X3(-1)) -0.0007 TS5 0000372 -2.084784 0.0393
D(X2) 0.0332849 0.037481 0903113 0.23684
D1} -5.963061 3.303871 -1.804871 00737
CointEq(-1) -0.072798 0016087 -4 525312 00000

Cointeq =% - (0.0013*X3 + 0.4650%X2 + 23.0898*X1 + 46971 _4783 )

Long Run Coefficients

“Variable Coefficient Std. Error t-Statistic Prob.
X3 0.001287 0.000085 15103906 00000
e 0.464976 0.504788 0921132 0.3589
1 23.089820 6.188976 3.730798 00003
c 46971 .47 ... 9518 296759 4.883555 00000

(Eviews10) gt » Gl yhe e alaie YU Saldl slae) e 1 jaqll
Aie e S ¥V zisall gl maty Y sl e s deadedl) bl ) LR Luald
sa e Db %5 e SI 525 (0.9970) F el cily 3 ol o ludadl) Labs )Y
halat Bl dsa 5 axe o pati Gl paall dpa jp Ji Ao 5 Undl) aa 0l o 23 e
Ol Guilad aae ASd (e g3 5a¥) Sla (e Sl
Breusch-Godfrey Serial Correlation LM Test :(7) Jsaall
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.002957 Prob. F(2,112) 0.9970
Obs*R-squared 0.006495  Prob. Chi-Square(2) 0.998

(Eviews10) gt Sla jde e aldie YU Galidl slae) (a1 joadll
Heteroskedasticity Test: Breusch-Pagan-Godfrey :(V) Jsaall
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0691267 Prob. F(12,15) 0.7373
Obs*R-squared 9.970542  Prob. Chi-Square(12) 0.6185
Scaled explained 55 7.257061  Prob. Chi-Square(12) 0.8402

(Eviews10) gl Gl yaa Sle e YU daldl dlac) (e 1 jaadll

O Uaall aa 0l A3 (e il Y 3 el (o &35 al) JLESN (V) ) Jsaadl Cpu
5 (e S| 525 (0.7373) Loiinall F das o) 5 63 )
& (0.3979) dasatuall F dadl) of (A) &) Joaall cp 10ulil) (uilad @l ase Ludl
Y el 8 adde 5 aaal) dpmjh iy ALl A ) (il i Ade 5 %50 siwall (e LS
s Uaa Sl ) Gl Al e ey

Y.
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ARCH Test cxball (uilad sl jlial gl :(A) Jsaal)
Heteroskedasticity Test: ARCH

F-statistic 0.719811  Prob. F(1,120) 0.3979
Obs"R-squared 0.727444  Prob. Chi-Square(1) 0.3937

(Eviews10) gl _p» Sls 3 e e YU dalll dlae ) (e 1 juaall
e Pl Y zdsall of s (9) 6 Jsaall 0o :RaMsey cisagill £ g Sl lala
e S| a5 (0.4393) eied ks 3 (t-statistic) dilas) caua Caua il ¢ g AlSi
s <0 Adia g a3 23 9] () 5 AN Aavia e all Al adell duia i J o o3 adle 595
.(0.05) 4 yixa (5 siusa 2ic"
Ramsey 4l iy Hid) Gilalaa 1(4) Jsaall
Ramsey RESET Test
Equation: UNTITLED
Specification: X1 X1(-1) X1{-2) X1({-3) X1(-4) X2 X2(-1) X2(-2) X2(-3)
X2(-4) XAYY(-1)Y(-2) Y(-3) Y(-4) C
Omitted Variables: Squares of fitted values

Value df Probability
t-statistic 0.776290 104 0.4393
F-statistic 0602626 (1, 104) 0.4393

(Eviews10) z<b_» <l jhe e alaie YU Saldl slae) e 1 juadll

DAl Blaiu¥) o zdead¥) ARl JURYS sgdsell) A jiiu LEd) Ul
Gl ol (aS) 5l g ganadl G 2a3 3 (V) A&, JSi & WS (CUSUM of Squares)
Al @l i) Gl ey M3 5 %5 A siee (5 siue 2ic daall Madl) 3 gas JAb ady S )
BEhe zd el 4

T T T T T T T T T T T T T T
o7 08 09 10 11 12 13 14 15 16 17T 18 19 20 21

| — CUSUM of Squares --——- 5% Significance |

laa ¥l aall il Aal el 3 i) A )i (V) J<al
(EViews10) zabi s cila i e alie Y Gaaldl alae) (e 1 jaad)
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Theill & of (Y) o) S (e s (Theill) i gt pte Jalaa S fauls
Sl s Wal all (e By masia sl g B a5 (0.038293) sl
& oall e Gy zaaall aal I e JB 25 (0.001331) sl (Bias Proportion)
aex O s eaal gl e 38 a5 (0.965279) (Covariance Proportion) 4ed <l (ua
Mad) & oail) il sl ae by 138 5 il ol 3ae JDA 5l 58 e Ja5 cul el o3a

Al abadl) g Calaal) ¢ ga e diliall ¢l )l

250,000
Forecast YF

Actual Y

Forecast sample: 199001 202104

Adjusted sample: 199003 2021Q11

Included observations: 123

Root Mean Squared Error  10224.26

Mean Absolute Error 7661.948

Mean Abs. Percent Error 8.476589

Theil Inequality Coefficient  0.038293
Bias Proportion 0.001331
Wariance Proportion 0.033390
Covariance Proportion  0.965279

200,000 4

150,000 1

100,000 1

50,000 ),

0 e .

90 92 94 9 OS2 00D 02 04 06 OB 10 12 14 18 18 20
—YF —+25E
(Theill) sl are Jalaa il (V) J<ill
(Eviews10) zat_» Gl jha e alaie YU Saldl slae) (a1 juadll
On G Al of (V) by JSall (e oy Ayl el Abedl) dadl) gilii ] dle
A )all 3ae A laa ¥l Asal) 28Ul Adadl) dasdll g 4y gaiil) dandl)

240,000

200,000

160,000

120,000

80.000

40,000

0 LN L L L L L R A L Y LN LN LN L LN R Ry RN LR LR RN RN RLRN AR RN LN LARN LR LA

90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20
Z35aY) Claleal ddadl) g 4y il Al o(7) JS)
(Eviews10) zab_» Gl jhe e alaie YU Ealill sae) (e 1 juadll
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:ECM Wadll pauai i gai ; jde gaal
ECM UWadll srasaai 23 g dlalae il 1(V +) Jsaall
Dependent Variable: Y
Method: Least Squares
Date: 10/11/22 Time: 13:22

Sample (adjusted): 1990Q1 2021Q1
Included observations: 125 after adjustments

Variable Coefficient  5td. Error  t-Statistic Prob.

C 40485.61 4077829 9928227  0.0000

X3 0.001187 3.26E-05 3640145  0.0000

X2 0.129966 0222443 0584268  0.5601

X1 26.09229 2796728  9.320577  0.0000
R-squared 0923960 Mean dependent var 1214554
Adjusted R-squared 0922075 S5.D. dependent var 55127.00
5.E. of regression 15388.77  Akaike info criterion 22 15214
Sum squared resid 287E+10  Schwarz criterion 22 24285
Log likelihood -1380.509 Hannan-Quinn criter. 2218891
F-statistic 490.0884 Durbin-Watson stat 0.094782
Prob(F-statistic) 0.000000

(Eviews10) gt » Gl yhe e alaie YL Saldl slae) (e 1 )adll
Y =40485.61 + 26.09229X1 + 0.129966X2 + 0.001187X3

LUEY) (e osla (e Slmd Lilas Ligine z35ai¥) O G (V1) s Jsaal) e
A sina A Ay sunall (F) LLal dad e Slad (0.0000)4x Prob, ded dYay ¢lld 5 il
sl Sy il A gaad) el e ST o8 5 490.0884 ualy 388 %5 4, sina (5 sinsa 2ic
R? Jalaa Ll (X2 paciall 4 lacle %05 4y sina (5 siusa die 4y sina (T) dadd Oy, zdsadly
G0 %92 sy Jland (ouill 80 5 Capaall jrass 258l (m e o o (9200) aly i
3L s sl zoa e b %8 Ol (Heal) adl mll b Alalall @l gl
e 36 L 13 5" ¢l puaiall g Al ) paiall G £ 5l A83al o) anlal & < i)
330 G (s Banl g oan s laiey i puall jau 33l ) gl ALY 45k (3 st
U g2 oanl g oan g ey Jland sl G850 80k 5 (5 "%260 Jhaie sl il
bl 3ol ) (Al gam el gBan g Hlaiey a8l y ye 3L Wl 9412 laia sl zlall 3l )
Jashall 0¥ 8 A8Dall 085 8 23 gadW) aladind ygina e Juy 138 5 %01 ey sl
yail) 2Y)

Slua gill g gibidl) s aq) ) Coasall

sl
By Cipall jau) a5 (sl die b e Gl il (e o Cpd LEAY) @B e
JsY) Gl die @il (Mlea¥) o) i) g o iill (e ) el (SlassS aid gl
laall il 8 (a8l (o se 5 Capeall jea) G Ja¥) Al ol A8 allia () il < yelal |
skl 2! 3 ST gl ad ld jlandU @l o850 L) JleaY!
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b gl LG
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Al llas A 5o MaaW) sl il e o gail) e 53l oY oYY caaas (g )i
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) 2Rl
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