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Abstract

The research deals with the study of the problem of the relationship between bank financing for the
private sector and its impact on GDP through a case study of Iraq through the collection and analysis
of facts and data related to the variables studied, and the problem of research is to ask about what are
the dimensions of the problematic relationship between bank financing and the private sector and
its impact on GDP, in light of the developments in the reality of the banking sector and the private
sector in Iraq during the study period, as the research hypothesis is that developments In the reality
of the banking sector and the private sector in Iraq during the study period led to varying relative
changes in bank financing for the private sector with limited impact on GDP, which provides a better
analytical basis to understand the course of development of the relationship and the problem studied,
and the most important objectives of the research was to stand on the dimensions of the relationship
between bank financing and the private sector and its impact on GDP in Iraq. The importance of
the research was represented by the growing interest in the theoretical and empirical relationship
between bank financing for the private sector and GDP within the framework of the philosophy of
development and growth existing in the Iraq after 2003 and the essential role of the private sector
through the market economy. The research adopted the deductive approach, by relying on the study
of theories, postulates, general rules and partial applications in economic theory on the relationship
between bank financing for the private sector and GDP, and through the collection and analysis of
economic facts and relevant historical data, and employing them in the case study of Iraq, as well as
the adoption of the inductive approach through the development of hypotheses between the studied
relationships, and measuring and analyzing the relationship between variables using statistical and
standard analysis tools. The research reached a set of conclusions, the most important of which is the
weak impact of bank financing for the private sector in the GDP, due to the limited size of the bank
financing market and the weak capabilities of the private sector to access and employ financing, and
the most prominent recommendations are the need to follow an economic policy to bridge the gap
between bank credit policies and the capabilities of the private sector in accessing finance through
an integrated vision in addressing the factors affecting the causes of weak growth of the finance
.market and investment and savings capabilities in the sector. Special

Keywords: Bank financing, private sector, GDP

Aveddll
ygme e @lall ellall slami¥l Jlb 3 g3Lard¥l yehatll § polall pladll jou olall aleza¥l Lolidy
ot A8SMal ady ¢ Syl 5Lar8Y Jgomill dogall l5 olaledl § Losd Ap3Lat¥l eyl 3 ol g Ul
Byl okl Ggaiill sglatll § (oliall §Unall s95 2lad § Huglill o olill plladlly g puall g lasll
oLl sumll olill g Uasll § ol dogetll Jios s « agall Jb 3 Joull s3Liatd¥) allaall 3 zLous¥l e
ol lasul] ;o) ady pildl Il IS5 (o (ST sLaid¥l e polidl plasll § cilyghadll 4505 §
Hyage e Slalydl g Egmedly dysLard ¥ i, laill 1S5 31y« Jlea¥l ol Ul e polidl g Uasll § yual
e Layglas § suatad &g ¢ Jlea¥! ekl il e polid! g lasll 7Ull ekl Jgadll 3 @ilyglatll pdls
glladlly Jloee¥l plad 3 oolill plaill LigSLl 23Lats¥l lussll soLats¥l bLAL pgis pxmg dagls

106 2024 Jgbii (3) suadl (7) adeel



dolnidlg dyjlol Glwlyd deolyl dlad duls dao

bl § poliell gladlly § mall allaidl o ddsgant! &BMall J1 aill Loty suass Aeelid] oludedl G « Jladl
skl dezgi § Gkl gl soud B slus (s dontds Loy daiill 9 guidl z3kes § Haliard V! Aislall
gladlly § mall gladll jolod AiSally dddomill Cligiud! wic (g3baid¥l bLAUI § polil g ladll &K
Gmall allasll § olyglall 31 Aaylin 8y 90 I obiaxd¥! allaid! § oolyshattl 051 2003 way 3lyall 39 ol
e AMall oda mlo oyl ( JSII sLaid¥l Hlb] § yolidl gladlly § mall Jogaddl ( d8Mall 2| §
Sloa¥l M5 e ao bl | Sl)lsedl ¢ g § A plal | AECEYT (o aBgll read Balel (g3Latd¥l LLidll yglas
B e poladl plasll § pall bigaill 485 lgidy 3 pmall allaidl jolas jlud deSlatl daulsll g 4aliazdy|
Jle2¥! et

Ml Pl z%’i

G Loyl g poladl glladlly 3 mall dsgetd! Cr 28Matl AJCA] slayl Lo : Y1 Ll J3ludlly A i Jiots
Jiad Saalydl Bue S 31l § ol g Uailly § all g Uadll a8l 5§ lyshatll b § « Jlaz¥! el bl
Bl Wl § gabiard ¥l blailly polill g Uadll § pall digerd! s A8l sloms 2elels pilall 1ia 2luas

Condl B ¢ Lalh

JLe¥ bl sl 3 La sl g poliadl g Uadlly § mall sgaill s A8Mall Siloal e B89l -

Bl G e ol bl § Layil 5 ol o Uadlly & pall Jsgaid s 28Mall Julmiy oled -

(SN sLaid¥ ) 3 polidl gladlly § pall bgeddl (s 48Nl Jgo At pmilly &uylaidl 48 pall puglas -
BYJ¥-ARESPPPNT (JUE A [EPRES)

cend| Ml fiifi

:SE IS (e Sl doal Jiais

stbl @ Jlea¥l ekl mlidly yolsedl g Uadll § pall Jogaidl o Byl 2ol 48Mally yoghaty ploia¥l -
Bgudl slaidl M o polill pladll 593 duyage o 2ailall gailly deid| Aauld

Jagaill Sgius (s A3MMall dy929 2003 say Gyl § gobiard ¥l jshtll § olill g Uaill youy alaral -
Jlea¥ el bl e Bazmill 31 IS oo B! poliell g ladll ye39 poliddl g ladll Ll § yall

Yuloall guaall 25lIg oI gliadillg (b paall Jugeill (il s U1 : Jg il Sasoll

L yall Jogalld Al ualalf +¥ g

GAyaall Jigaill pgads .1

0955 Lo eale L dugluns Ul Aards dey Jilia byl daid Wolis Alec) 4l e § all Jogaill CByay
olens¥l Lalie Gty (papdll)e (oaldl) oles¥l mibe Jo¥l cdaall sia § oliyb cllling dsas dagall oda
Lol (e dude Jslan Midiuna (31 od) 0805 BuSLAT) (o 551 b o Lais¥ T A 1 Bliay ¢ ((nal)« (L2 AEL1)
Lgine ol Toneds o ¢lg Lo paiedd clidl Ly 31 28201) il e § pmall oles¥l Ll cdyes () (8 pmalend!
Loy ey s Lke BLSYI @3 Auaj suke S Bauate (el § daluiia JUI oo Lides dmiey L
dreadl (a3 pue Jl> 3 4pyd g la ] Bpiall audain clilensy dde 3ate JUI (0 wile Jolie dine
Al eandl] 05 e Byliall (nSai 3a) 4l e Liagl § el olens¥l iymg ¢ (2)(peadl slow &

107 2024 Jgbii (3) suadl (7) adeel



dolnidlg dyjlol Glwlyd deolyl dlad duls dao

Al | ol Las duyled gt jolan (o pla et &als Jal (e (Goyeiiud]) JLee¥l oi€ad of 51,350
Buaidl g ,all Aslens¥ ) cMluudd! Jadd ¥g) Badomes dalisea Jlob dims il g e bylall Jguas Jilis
Slillay— gaaldl ol - bapudilly gl pedl— Sadl gloall Slillas) Jie gp3T 540 J5G Ll g Ladd
LAl § M) o ol ey Lasl LayS3 03 @1 el Jsgaild 3aslad ! csylaill IS cag « (3) (olais¥!
s (i) oo pald il e AuBlas A85e W1 5o Lot § k] gl o] e Bale g4y guidians Ll W1 laclly
Olens¥! aleay dreall clid Lmiay S 2811 Golaod e oo 0555 233Matl sy (Jeanll) (oyall oo ducdiaad
o ey Joald Bwddly 9 2L Abslugdl 3 dbolid dongl pal cpiacll digeidl Jiass « (ol 9 5Ll ya g
- g3Laid Yl LAl 5595 Allad Jalge doml Jiay ST sLatd O Al 5 « B gl il i | 4 j0Liae e

Jogaill daai .2

il Sgiuma Ao Jagaill Zpeal - |

gl o3I I (5555 Badaie ylolia oo degs W Tylas cdpialll 5ls) (e Boluad ASYI § puall o lais¥l uny
o nSHI e 5l o dlgias I35 e il 310 Budlo ASY TyLeklu! o Lexs¥l piay cdoll ds 35 oLaylegls
I (e AU Aoluogll sos pady Ay Adeldg (R 3Laid¥| § Jlo JarwsS 0y9s clidl uddy digg 7 Ly|
pemddg Aeagll LA e wsl 5all oLy M (e doid! 9o plpsin duzss (o 21,891 iy clidl pLid
Sluodlly 31,8¥1 1 olys ol sda c3ylall do g3 o (Aads Adle (il 98 Lead 0¥ Ll 2usLaid¥l clelbaall
Leaslsg slal e Ll caylall Joady Lyl dnaseddl (1,239 &ylailudly dum ¥ (o2 Lo lis I
1 SYE (2 CBluall sia paly Aelall Ldlaal gaizs I (aud Jlo Japuns LaoS Laillsg eal (g dilinl

il IoLadd gaidly sy ly Wguud| a1

el Gguudl gz (oo lidl cai ol Adgund| Bazd| a2

L3S 50 o ol duanyladl islgedl (ha Byliall cims 1 Bl oslaslsad | Ltusylon B33k oo Le¥! Buia 3
JU

1(4) sl sLaid ¥l Sgiume e § pall isadl] deanl - o

olens¥) il 05Ss ) sliaidl giun e S 595 4y 43 umy gsliatdl bolii 3o § pall digadl! .1
Sasg 06yl e Wl § cadgry wlell galiaid¥) gaidl Gl Aoy (Aauly Zyabiaidl slayl 4y Kolade 1hs
izl CBlual Jazme e Lerla

il oy o 13] sbaid¥l § 2eall Al s all Gladl 1 6355 08 duwluaced B10Y1 § pual | Jsgaidl uny .2
Azmzall 8ygaally

Wl §9 ol 1 6353 olaSa¥I Al b 3Lard ¥l § uiidl (o pad bolid 9o § mall Jsgadd| ddes 1.3
Laliazd| HU1 L caddladl Sy «slawdll aladl oiwd! § & Lasyls deadeiad bogis Egun JI g35s dud Lol 51
Lyl IShed! @ IS | cd w8 B9l 12 § 0S5 ,LY ) sdag caldl sbatdl ggiue (e 355 dslaixly
Bylall dd (e gudidl (a9l alusin! s e Joad Slubew gL o uy ¥ 2B Lazdlas caay

Wslaid¥l oleladll peud Luobul husas § pall gUaill Jid (o gias G| cludlly agydll das .4
&alandy] deaidl dddes e yi55y Jlel el mlidl 530y A Leliaad] oy Lad! Jsgedd Lroabuw M5 (e
0o Apaliardd duludly A (oo Ales¥l Abud! pues ¢ 3l gie Apaliaidl deeis 3azs Jlilly AclaixVly
(5l >

108 2024 Jgbii (3) suadl (7) adeel



dolnidlg dyjlol Glwlyd deolyl dlad duls dao

A yoall Jagaill glgil .3

(6) 231 3,0t sLiad (adg o gt

AL sgaidl o0 ol da paidey oo il (o JB1 (e dia w33 ¥ (@I gl g9 :J2¥ pund igad
oo @l GLeis¥l i ey @1y 2o lo¥! dleadl alasy o ¢y ol Jleall 552 ads A 4ol
A bially &ylotd] dladi¥ly olbeall Jigas § Olas¥l ¢ poidl 1ia puiug «lliSy (lulaadl el sl
cslaua3lly 1331 L pods (I

s Jigai] putdeiang Sl g Auad J) Bid| s Lo e 055 gl (pa poill 11 ¥ Jasgie Jigad
Ladeais (i il o Iz lis (@19 duaind) s aylia Jagad gl 4l Jgual ¢S oy Lield dasldl il Ll

oS cainaill 1ia i gasg Ol gins duas (o AST die (955 Jagaidl (p goidl fa s o Jsghs Ligad
Ao lially By Laall aoy Lol ey coldlletind] cildas (oyad Jsgaid] fa e i€, 2]

1(7) GYE 2o 51551 W I Jsgd] (o poill 1a iy 1oy sl Ladg Jsguatl]

Aoy uLailaddll cilelaadl Jugaid oy Ll 1,831 Ble Juazmy igaill (oo poidl fuing glatia¥! Jsgatl]
i | oL U U2 igb Leis¥l oo poidl 1da 09859 « Slally (£, latiad] Jio 7 Lol olojbive
Bale L fuz Al (#1531 o Lais¥) B o Ll § 9« 15301z Lo¥l Sleles G pLeall (oyad ey 3L o die
Osliaz Fluall glhaall § Jlee¥l Jla) cl1iSy . £, ¢ Uadll § dausl | cildanlly olieall Anyas 0585
Silekos Jgad o pdd clally c¥Y elid S Alawgia (o,adl ol alidl 39 ¢l ydd J2¥1 5 puad (29,all e
Jlewly

oo AragSaell bzl of Jlae¥l Jloyg ol 3 Auylmidl Hgidl domies gl Jsgid) g9 2 glomidl Jsga]
OLets¥l ol Bgyalll ey «aaigills prusailly sl Cilleal A lilly Auls |l Bylatdl Slikes § aliall Jo!
Ayl B )lacll aglan| dlaanll § Y1 dazdl ey glemdl!

bl allasy 5yaall aludl olyds (ooyid o, 81 Ble Juazmy gl Ligail (po goidl 110 $EY! Jsgal!
- Aeas Aie) B8 Mg Taudniliy Jo¥L

Yy & mall oLeis¥l ¢ 1ol iivas oS pslaid¥) Slelbaall cows il g Uaill jlal sy Jsgail]
S Sy E e Lyager Ladias Sudiud | Aalaid ¥l dadi¥l cous @ mall oleis¥l caduas of els
3 galiaidl g lad oo AT Aamyus Lo galiaidl g laal § mall oleidl 8y laedd Asleis¥ duliud| dex g3

1(8) Lo olas¥! (pa (e gi s s ol 10 10l l slead Ladg gl

el o b a3ty ol Leanidy @1 39 50 o) 1S5 Lali¥l oy poill 1ia B9 tgvaiedid] o gual!
cllaty adedd GLeis¥ (e gidl 0 §9 s dyudd Gl 1ol &l mautds caak! (e ol cllay ¥ JLIL
oaded (o 78T aal § asidl (Latdl (ggdns udg . Aalilly a0l (e Byl Cus (oo gkl 13 @ o3l Al
Al JudS de g Letie el uid §

G ol gl e Lacaad sl dl g el (0 808 e Sunda (s Laii¥ 1 (o ol ke yiiny s dund o gual!
(2Ile Blygl-piling - Ae s Jolma -fylie) 0985 w3 Liss ! potdy OLais¥l (oo g9l 1da 39 cpekell Lagand
g dodudd Llags

diaeds sl Lady Jsgedd! -

109 2024 Jgbii (3) suadl (7) adeel



dolnidlg dyjlol Glwlyd deolyl dlad duls dao

o0 J55 (gl 3929 093 « peilludly ol (s Byalll A8Matly pay Jageidl (pe podl 1 2 ya LT gl
Sz gl J1 aslall @ild clao gl (e Gyl s¥1g pudill 5ylsll Jomms min &l < pwan a5l § pian Jlo Lagwos
(P9 Al g Bodaie sgu ity Jagaill (pa paidl 0y &ylaiiwd| dila b | & Jl (0 3l5h1 & jall il
:(9) YK

Joall il e 99 otk (g5Laed| wlucedl G Ll dle 3llayg :(Jaud| slaie¥) gL e |
e st @ Juoall agdy Cos Aiena 394 3 ¥ comudls 4 o ¥y ¢ Aoy iy gl bl o el
Jroat! Loudy oolilass Jilae wdadl 1da 38 piuge (cnadl @ylad) dday) adall i (o Bpall g dity dde
Wl § olawcedl dpuis g By Ao Bk Jp2all §lae bt Masge Wgzand| J1gadl (pa i) 3> Ladms
o 31 Busld ol Wgas wolusd! 1da e clidl ooliing izl J 7 s seel elllia colS 15191« did !+l
B8 I35 ool 1ia § B | AL cuman 3oz Jadd bl 10 coo Aiiand | AL e BsLal! ol
(10) szl by

Sl 3,891 935 e Lozmgas iy @19 e Saald Bo ikl 2d palll Lol el £ aludly (9,40l
ol aslydads Lol Admiad| c¥genlls dele A AL il 9all pe lodl e (o Ak aeans of e Jga¥l ikl
I Sbileadl oo Ao gazme padd (oo o ¥ A8l sia mes Jal oy Lple 3att! oyl otl] s boludl (K4 e
(1) pilus 6l Ggusg sl (e aadl s Wl § Al gal slajiul 4 asiny b iall

(12)03! Dhat Lilimiul dego Jub dleidl oSl ouas § clidl agdy ,letll 31y puas
Blazmiu] e ge Gy pradell fyl (e Agenlly Bl (e il Jgvan Jilin

(Y ol Iia g : oo pidl yLes¥

099301 Lol sl e Bl daing Byl Jud oo Ogapld mied I VAT g 12d pual | LS
CYLES — Roual) Andull cLaS— A pazell cHLASI) ST o g 19T 5l (g e iy e ga § 2eadil
(i) NS S|

oo olars¥! e Aelas § Lple daiad @1 4y lmtll dyliak !l § Aagd | el (pa (R rpkiiad | il sloze¥
Aaed wyuzmig elid! g g | slere¥l mid § ¥ alid day Jean] g J1sa¥l min § Bpsall alU1 I35
a5 Aad) sleze¥— LI Jolath slere¥) Ao | clobexe¥! g 1551 (g «cndplall o BLaTYT o slaie]
(O3 alared JLatf slaie¥l- 5ol sleaze¥ — (LI

G s lmtll ylall gusl (e oleti¥l e com (e Ggapdl 8yud § Jiets poill 10 rad puall ¥ gl
-Blamiudl nego @ coad! oo s of lidl st o e L Jalaty

Logyde 89 darlizmy I lat¥! Llalod Jand &g ASI) Aoyl o) 2uSiaadly Adllay (2 :olais¥| iy
9 b sl Saag dyling el J s § Lantsming O pulaiug il oLl ddllay e 093l Jguams Aias
O p32 25 I slacudl iy o ke (STg 390l a3l § pads oof Ggs pellak! JI Joi 5l Byillall ,S1.05 alad
il g8 (95 9 sl gald daMiw!

Anlensy Aleall dapds slal ladg Jgenll -7

& Lagiudy Lasys a3 aiily gl coaiald Tagds pudy oIl Luds olews¥l i Anpds of 1 JUT Las¥
ade 3aill cdgll

goull lda e Bllasy «d2ba (ool oo Anken 5l Aaus JS& (e 09 Ol (e paill i sgylamill o LaisY!

110 2024 Jgbii (3) suadl (7) adeel



dolnidlg dyjlol Glwlyd deolyl dlad duls dao

B A Loy coa A i 4 5k ¥ Loy IS pslsll Lons § 52 (5l ¢ Jlais ¥ gaedly Linal o Las¥ 50
(14) i) pds § @AGL plUly Anledl ads 3

Aladl Gle¥ly (ol GLes¥l cns Byds Liang oo Leid LAl Aaieds sleal L8y Jiganll -5

Osslall 51,31 unl 98y e ol 3y ol 13,8 Lol Bpdilia 00985 OLeis¥l (o paill 1 2ol G Lais¥)
Ale ! Anaid ol Liaeds 13y8 08 ¢lguo ¢ qolil!

Al Ll Laladed oo Soine padeds ol Ags Lol dudlio 0985 GLa¥ (o ol 10 taladl o Lais¥!
(15) wldglly wluddly

oalid! glladlt g padtf Hla¥| LAl

wolall glindll pgadag iy ysi

Aoy ol g Uil Caiay pllasasS dolusiod ol deke Hlpaiudl oSy Joldiy suzma cisyad sllac) Sy ¥
i) Flead) ol gabiaid¥ asll oo Lelalad Adsylo (pe Ly Iing dilise olyliie! L 5,08 ilisyad lllia
0955 ud ol (Byoyd Al (ol W 5l pols Ao (udy S Bals o Sileonddl Calins udy (g Uadll
A olegama gl oly8) s p gy (gl g Uadll (g (5358 9l ol bLid (s goliaid ¥l bLAU! daeds ciues
a8l o ¢ Bysolall Aslaid ¥l laidl o olill g Uadll agede ilidey 5 ol g Uadlly Agutls dlagye
- (16) Wl 595 5 &33Liaid ¥l &ymell g AU g Ap3yall Lliad (e

solaadly relain¥ly colaidW duzgleallly w,Sall Gl uSal diglite syl Cipels
i SFE asylaill sda (rag ¢ (0 pSall o papds

4SLas 5l 8535 @l logdl SLaiBY (e ¢ jardl 2ll3) &l e (ol g ladll :ayaLiaid ¥l A guugl| isyas
(17)(31,8¥15 2 IS, adlg Aol S, 21

ol i8S gl o131 45.1.;.:3 JvRN @Iaj.ﬂ 2Laid¥| o ¢ jadl 2U3) :@aland¥ olxlhiall 4o gwga dsyal
(18) (et ISy gl o lieis!

31391 L prodiy 1 Ao liaid ¥ Ala fi¥) (o « pladl g Uadll oy fnad : Ao laia¥l cilelbaiall poeas syl
(19) polztl g llaally

bladl e o3l alld) @l e ol pladll agbasdly Asbaid¥l olelbiall doguge wisyal
Lol o Ladl! e p9a3 &1 Aaliard ¥ aladi¥ll oo Siad Aua gt 81 aM B ydile puiniey ¥ oI g3 Liaid Y|
ol e J1 g @l olalailly o1,8Y1 Le pods I Asbiaid¥l alaii¥) Lyl poldl gladll Judas .
(20)(gvazid! ¢ Uaally Ll ala 23¥1 sia (dye

glaall ell3) &l e $gais (Mol GaeS poliell g ladll Layl cipe: &gaiadl clellaall Juds cdsyad
o @bog rbeel of b pakdd JoIL aSolas SLAALT b 0985 @l Lllasy § 20 g8l ad qalud ¥ a1
(21)( iz

Bl § (oliell pladlly Aol Jos Araaly Blaty Losd Ausliard ¥l 2, Sall dobudl § dage c¥gmm il
5y dSLay ) SLaiBY (ya ¢ sl 2ll3) (22) gy ol gLkl of e g loal cllia ol G (A33liais Y]
SSyadly clan3hl Jadd Lel (g1 calall @Syl of ungSaedl 31 gull utly Auolindl aayLadl caloesal 1,831
oo 53l all3) il Ll cpes. (23) (lSpadly 3,891 28,0 3llas JSay aiaieiy AagSall LSlias ¥ (I
By wdinrg (7l Gedoxs ol oo diylol pisg yiles Kb Agall Bplagud aades ¥ sl Gl sliazsy]

111 2024 Jgbii (3) suadl (7) adeel



dolnidlg dyjlol Glwlyd deolyl dlad duls dao

dady Gl od| Aenl U Lia (rage gl UL laddd] (e Auasm ST palu poliell ¢ Uadll ol Joudf aadll
& el O S « Lo Al § Ll (e oty 2L Sladdl Eigum i e Buelud | § (o lid! g Uil
ol ysei¥ g ybo Ll oueds Sldas used WS (¢ Aol ladoid Cdas guw o deedly Sl g A9
gUadll 1 ¢ Lol oyt AeLaialg Ayaliaid¥| mlll jalaia (109:(24) Gluddl (s 51 5 AST 5 Basl 59 (o0
Al susg IS 50 polidl g Uadll: deluiue Jos (o sl Baliaid ¥ daiadld Blextl oLy 9o (o]
prladl g 51yl 3Lt § 6loly JULI IMaL piasc Lyliie | of Loneds Ladeds oS ol g U3 p& of 2§
oyl leiell

ASlasg oyauty ol pll ol ! galard¥l bLadll :ga polill g Uadll ol dasludl claspad! (e giiiud
plagiadly z ¥l § gl 590l 4 il cBgmadl sLaid (gyaall sganll gay cugially Cracdall 51,3
iy Aol paleall Aapliall 5)la¥ly duobll LWy g3,all Ligilall (uludl Jiasy <Byaledly HKu¥ls
(39 2p3land ¥l Slelbaall (e sjnad (I polinll gal Jbolia

(oAl gladll cluusae o8 dlsgadll dulyudl

Slalas! &his §90 o0 4 W 58 Beal Buwdll § dsgetdl bolad udSy A gatd| Asbiad | ispad
Ll B 3 Aol Jlgedll 993 IS5 (oo Ldlual Budm (asiny Loy AdSliiua¥ly &yLadiluad] ducsl
Abigotd] Aolesall casylaitll (oo cptadl iz gy A S J3L Lple il 5ylall (g lall Aalge L s LS
dal (e Aucsll 3 Ghgatdl 1Al gt Lasdy G ilghasdl) Lot (e Ak gl dsliad | Bpad sy Lo Lo ;S
G Aucazall JUI S5 ae ol 1in conliy o oy S sl Aladil Jugatd JLa¥1 Coglulll luas|
JSed! g9 sl 3lats ddec) Lol Lyl ey «(25) (AW Lelemss! ol Lpsi 31 Akl Blal 3aoes
oo Ao ald ALkl gl y3lian cre cyad! oo A5, LaL0 dles IS (pe diiizes § Aumodd| i3 01 UL
03¢ (26) (San ile 58T g &lle 2T ol UKy 6! JUI IS leas | I3 (oo A3l Had oulani S|
agetd Azl puatains G Jygadd! oy Flarll LAl Leby Jsgaidl dnlins iy pad LiiSiey Ay Ll | iy pa|
2Ll gl g 1951 Ciligen wgis diay U3y | Auzma! il (3 Baoell AdSanudly &, Letiudl Ll bl
Jogma Lo pdy GI1 g lall Blelpe po ymlall (e dyuadl sl salall sia o 25Lall e Jaadls o Salls
Adgud) il pulani § Jierll Zadaill s Jsgeid) 51,8 Gamy oof s Aalaiall oIl aslly dalail
bl Jeldsy ollall adasiy SISl ads §iyb oo dalaial!

Joad @My &I Bzl ! Blaal pe Acbigatd! Auobiad| il JolS ¢ Aligai)! Auolisadl Blal
laa¥l gdmd jandl Liany ae JoG @ly casllogll Buad Aumol | Blua¥l Ak ae Geaddll
(27) L3l al gl (rag dwn ol Aalall Zxa! Aud|

Soium e Jsgaid Aol Jadlons of oy pdull (e a853) Jbolil ;a5 ¥ G W g | (S lasid
Ly l| o8G5 08 slad) e cadgill Al o e ol AU Lol AINL Lo gl o (4SS G Uguad| (40 (e
oo cBlimind! welge § -l Wl G orsladl slasl duols CadIS 5ok ) ALY (Lawdldl I ga33s
alaial) deudliall 8,0a 0l Can iy Los 8,5 Ul cilelyadl S5

2939 3okl eyl ylie cilads sLadiudlly Jaiadl 293 (o S s :Maiadl 3909 lledina] Jsgud
Sl b praz Jigaitd ASTY Joiudl s o W1 coslmiid | Silage § Sl J5udly dlaps s oY ol b ye2]
oy ol comealudl g1 313¥1 (e olgus Jugaidl sobian e ol 1 535 I Ledlaa¥ly SO Jiyes
gl Buwlsad (ol 5901 9 Iy cbile !l JS& e pladl pedl ol la¥l of gl

112 2024 Jgbii (3) suadl (7) adeel



dolnidlg dyjlol Glwlyd deolyl dlad duls dao

L2 s> «panddl Lgzamy po Alalize (Jages yobias e Jgmamd! J1 Jagaid] Huolino (e 93,4 puliad
51 595 o) s 1 Jagotd) WIS Jelis Bl s 39 2lle 6l ge 013 ShLetla¥] e Jgazl] ol
o Runaupl] (580 G LY Jgaid] Aol S5 (0 Al ilS @1 SlyLeiucd] (po il il gall (e
L) e w35 LAl 3 8ot | a1 e Bdle Houd ot cam AW olil) Jelisy o LeYT §edoes
JU mall Aalgs 3 Hucsupl! i WIg (ol gacl 2o g bl

24 ¥ AU B Ll (o sl o sl god ¥ ae Badiomis Bod LeLudST g Buwhll o B3l Aglona
Aol Jios g1 proliall o] alall poazlly i (Dl Letlucd| o of Radzell 28l Zasdll of lagedl suay
cmoalid Iy Bkl g pote o clidey pudll 1a S0 ¢ JSS Bl

Loz Lo oyl 9201 (50 A oo uscsush e AU ALl (45 uucsu ol JULI Lngoed | ps I301
oy Loa AU A2 gLl T3 o) ey Al gtl) bl L8 Uiy oyl (0 s ame 4355
sy Auopall AU Al agnl] pareddll IS (a elldy Aiadl o SlisSe go sl dusnzal
Alezall Slua@l e lanlly Ao Ul o yall JHli] dolaiall ey Lo (Aalizl

:.’.ﬂ.ilill Saaall

Juloa Ul gusall 2ililg Yol gl (b paall Jugaill s 5 sl Yol
Gl oLaas¥] o> Al Jeloes s JLoa¥ el gl J1 3lyad! § il o Loxs¥l e s yglhas el
¥ Jgud! Sl IS e
lyad! JLor¥l ekl gslill J1 (s Lexs¥l e sl Jels (1) Joune

slus Ogele (2021 2004-) 5ol

Sl ded olaall gl Slail) pai Jiaa Sl (tlanl ol i)

GDP/.i sadll Aaay! b aall
1,953 35953235 - 1039542 2004
3954 59973533 179.68 2907431 2005
5,003 79559558 64.47 4781980 2006
6,234 111455813 4531 6948710 2007
4,716 062157026 6.57 7405327 2008
0,669 320013004 17.52 8702620 2009
10,944 566162064 103.3 17735638 2010
11,379 107217327 39.43 24728651 2011
12,731 491254225 30.88 32365358 2012
11,943 752927358 0.96 32674466 2013
14.717 266332655 19.95 39195924 2014
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AtLevel
GDP TPCS TRIS PFCF CCPs CPPS TBD m2
With Constant t-Statistic -1.3934 -1.9538 -1.8534 -1.1005 0.8762 -1.3763 -0.8227 -0.0317
Prob. 0.5606 0.3022 0.3443 0.6901 0.9923 0.5576 0.7866 0.9418
n0 no nd nd no nd no n0
[With Constant &
[Trend i-Statistic -2.0268 -0.9563 -1.5712 -2.3274 -3.5521 -1.6015 -2.3781 -4.4410
Prob. 0.5465 0.9238 0.7671 0.3966 0.0727 0.7303 0.3750 0.0977
n0 no no no & no no i
Without Consi
& Trend -Statistic 1.0214 21172 -0.7338 0.0435 1.4194 -0.5364 1.2763 1.4698
Prob. 0.9114 0.9880 0.3835 0.6830 0.9547 0.4631 0.9412 0.9580
no no no no no no no n0
At First Difference
d(GDP) | d(TPCS) d(TPIS) | d(PFCF) | d(CCPS] | d(CPPS) | d(TBD) d(M2)
[With Constant t-Statistic -3.2055 -3.8081 -4.4959 -4.1594 -2.2051 -2.5875 -2.5630 -1.8055
Prob. 0.0387 0.0124 0.0033 0.0063 0.2118 0.1240 0.1205 0.3216
= e = = no no no no
[With Constant &
[Trend -Statistic -2.96881 -4.6343 -4.7802 -4.0795 -2.2309 -2.3968 -2.4847 -1.8397
Prob. 0.7648 0.0106 0.0082 0.0277 0.4437 0.3612 0.3296 0.6377
n0 = = = no no no n0
[Without Consi
& Trend t-Statistic -2.8510 -2.5430 -4.6460 -4.0231 -0.8975 -2.7339 -1.3617 -0.6577
Prob. 0.0074 0.0747 0.00071 0.0005 0.3121 0.0112 0.1539 0.4163
= = i - no = no no

Eviews 12 galiys (e Talaiel 2oLl sluel ¢ piuall

! zagalt ARDL pudi s 0

(GDP =F(CCPS+CPPS+TBD+M2: lloayf laall zilill dlly 3345 .1
Al (0 (91%) A Lo yuands alazud | sl il of G 1dag (0.91) (2 R2 daud o (4) Jgusmll (0 iy
Ol gty LeS (I sdadl pailly z3gadd! § alsls pd g5 Slpdia JI a9m GLly Jaiudl psall § Jholzl!

(5%) Syt dic Lgine (P9 (7.59) ewdzl! F doid ol miaiig (0.79) (£ Axxsall R2 dayd
Jlex¥! el m5Ldl GDP (4) Jgazd!

CCPS 0.2042588 10.44915 0.019548 0.9852

CCPS(-1) 1.263641 5310689 0.237050 0.8210

CPPS 13.54199 4.BB1718 1.774227 0.03%2

TBD E.960657 3.024412 1.970861 0.1058

A2 -1.089651 1808519 -0.387979 0.7140

C -11JE+HI8 71189037 -1.554974 0.1807
R-sguared 0.914049 Mean dependent xar 2.24E+08
Adjusted R-squared 0.793718 5.D. dependent yar, 48204557
S.E. of regrezzion 21B936E6 Alkaike info criterion 3691655
Sum sguared rezid 140E+15 Schwarz criterion 37.26421
Log likelihood -231.9576 Haupnan-Quinn criter. J6.84509
F-statistic 7.596108 Durbin-Watson stat 1.316593

Proh(F-statistic) 0.020099 |

Eviews 12 by (e Talaiel 2oLl slusl e Jgazedl: yiall
oliall clagyl el yid .2

sl e Iolaiel elidg (,2,1,0,0,0) (£ L ol Sljs ol (1) JSA! o ity b1 llay¥1 176 Lol
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Akalke Information Criteria (top 20 models)
272
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Sgaall ylidi.3
e (4.37) 1 andl o ST 9 (5.21) 2 (30) Jgumdl 3 sguandl ,Leus Lady Acudanll F ed oof sty
-l o J2¥1 Al 44jle A8V 2929 G ldag (1%) Lygias S5iuws

dgdedl yLas | (5) Jouzt!
Asymptotic:
o=1000
F. isti 5.219211 10% 2.2 .09
K 4 5% 1.56 3.49
1.5% 1.88 387
1% 329 4.37
Finite Sample:
Actual Sa Sime 13 =35
10% 246 3.46
5% 2.947 4.088
1% 4.093 5.531
Finite Sample:
=30
10% 1515 3.56
5% 3058 4.223
1% 4.28 5.84

Eviews 12 galiys (e Talaie! 2oLl Jos ¢ 2 piall
AoALI e yliA gl .4
Glodl o el Lol s -
G 19 (5%) S gius die Olgias 4 Chi-Square yi3Su SF Adlein¥l 0dll o (6) Joumll (o minia
Glod! o 11 Dol ¥ ASCia oo Silay W sudll 7 gl
! oL 1 5Las | (6) Joua!

Brensch-Godfrey Serial Correlation LM Test:
Null hypothesis: No zerial correlation at up to 2 lags
T

]
F-statistic 0.368639 Prob. F(1,3) 0.7192
Dhs*R-squared 1.564508 Prob. Chi-Square() 0.2774
T
I
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I
F-statistic 2952126 Prob. F(7.5) 0.1257
Obs*B-squared 10.46736 Prob. Chi-Square(7) 0.1636
Scaled explained 5% 2301126 | Prob. Chi-Square(7) 0.9413

|

|
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% Series: Reskduals

6 Sample 2009 2021
Observations 13

5

& Mean 6.500 08
Median 1617302,

3 Madmum 32665392
Minimam 27312451

z Std. Dev. 14137314
Skewness 0.445924

1 Kurtasis 3572214

Jarque Bera 0.344756
Provba bty 04623518

-Z.0e+07 0.01000 Z.0e+07 4.0e+07
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ECM Regreszsion
Caze 2; Restricted Constant and No Trend

Variable Coefficient S5td. Error t-Statistic Probh,

D{GDP(-1)) 0.6111593 0.144157 4.239786 0.0082

D{CCPS) 0.204158 1.984471 0.102%27 0.9320

CointEqg(-1)* -1.739616 0.219817 -7.913546 0.0005
R-zquared 0.B81487 Mean dependent yar 111087219
Adjusted R-squared 0.B57784 5.D. dependent xar 41051613
5.E. of regression 15481174 Alkaike info eriterion 36.14732
Sum squared resid 2 40E+15 Schwarz eriterion 36.27769
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Level: Eguation

Caze 2: Restricted Constant and No Trend
Variable Coefficient 5td. Error t-Statiztic Prob.
CCPS 0.843804 4.520533 0.186660 0.8593
CPPS 7.785047 1.743068 4.466250 0.0066
TED 1416443 1760601 1.946178 0.1052
A2 -0.626374 1.575468 -0.397580 0.7073
C -646163132 44303840 -1.458514 0.2045

EC=GDP - (0.5438*CCP5 + 7.7TB50*CPP5 + 3

4264*TBD -0.6264 M2 -

64616311.0779)
T
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