Entrepreneurship Journal for Finance and Business (EJFB)

2025, VOL. 06, NO. 02, 21-33, E-ISSN: 2709-4251, P-ISSN: 2708-8790

A

DOI: https://doi.org/10.56967/ejfh2025498 oy

The impact of electronic payments on the trading volume index in the Iraq Stock

Exchange

Hussien J. Mohammed®*, Ahmad Hussien Battall?
L2College of administration and economics, University of Anbar, Anbar, Iraq
hus22n3005@uoanbar.edu.iq , ahmad.battall@uoanbar.edu.ig

Article information:
Received: 15-07— 2024
Revised: 29-07— 2024
Accepted: 31-07— 2024
Published: 25-04— 2025

*Corresponding author:
Hussien J. Mohammed
hus22n3005@uoanbar.edu.ig

This work is

licensed under a Creative
Commons Attribution 4.0
International License.

Conclusions:

Abstract:

Research and studies related to electronic payments and the indicators
of the Irag Stock Exchange hold significant importance as they represent
one of the fundamental elements contributing to economic progress. This
research aims to measure the impact of electronic payments on the trading
volume index in the Iraq Stock Exchange. To achieve this goal, the unit
root will be tested using the Augmented Dickey-Fuller test and the
Phillips-Perron test, and cointegration will be tested using the (ARDL
)model according to the outputs of the) Eviews13)econometric software.
The research concluded that there is a positive relationship between
electronic payment indicators (amounts of electronic checks, value of
bank transfers, retail payment system transfers) and the trading volume
index in the lraq Stock Exchange. The research recommends enhancing
online electronic trading to help investors quickly identify trading
indicators and stock prices of listed companies, which leads to increased
trading activity in the Irag Stock Exchange. This can be achieved by
organizing workshops and educational seminars to provide detailed
information on modern technologies used in the market.

Keywords: Electronic payments, financial markets, trading volume
index, ARDL model.

1. The widespread adoption of electronic payments encourages the development of new financial
products and services, which can support growth and advancement in the stock market.

2. Electronic payments have contributed to reducing the time required for financial transaction
settlements, thereby improving market efficiency and minimizing settlement risks.

3. The analysis results indicated that the transition from a manual trading system to an electronic
trading system in the Iraq Stock Exchange had a positive impact on the trading volume index. This
was evident from the increase in the index values during the period following the introduction of the

electronic trading system.

4. The short-term and long-term parameters, along with the error correction parameter, revealed a
positive relationship between the dependent variable (trading volume index) and the independent
variables (electronic check amounts X1, bank transfer values X2, and retail payment system transfers
X3). This confirms the research hypothesis.
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Goaial 13 LAY e s duie 3l ALl JN1 54
I Gl a5 o5V (5l amy ) EY aae ALl
B Al e Jgeanll 2y s 1388 5 e jliidl
Gaum — el JLIA) o

dsa g o (Al & el Az ) G g pu-peld sy
e i) alasiuly celat¥) o S A 8 Jilie sas gl s
Y ) ) e Sl S dipa o ading alee
O ppaiaS alil) jnciall aliiall 5V (35 il Adia) (pania
L;\‘J‘ j::\.ﬁ)}“ AEa J\.ﬁ;&\ cjaﬁ E\A;\JH\ ch@.} (473‘):\“53
Oaopromld A aai (7 12015 i) Al IS
e sall DU g8 S0 LAl 4 i (3ol 5 Jumdl dilan 5,00
, osdle el aaall s e clie ae dalail) ie dala

(224 :2014
AY, = ag +a¥,_q + a,T
) ot e (6)
I )aaY) 73 gai aladiiady o fidial) Jalsil) Jlid) 2.3
saS £ 5 gall

JaYI AL gha 4531 53 48 2 5a 5 (ARDL) gisad yiidd
O Al sl Hidl) aladtiuly &3 gedll Gl pate G
<l pziall
el Dsoall e 2Y (ARDL) gised Gabi ¢
(407 :2018 , (s indl s oaalall) Aallall il 5ol
LelalSS da 50 paady Agie 3l Abudid) 4y ) i) sl
S i) Jie ) U8 5 gl el Juial) alasinly
O ol sl s shall Ul
(ARDL) g 5sall elladld (I3 jlaai¥l 3 sad Lia) 2
(OLS) small clay yall Aol 53 jpuaill Ja¥I b
Jay dlsh o jide JalS5 A8e Gllia cuilS 13 i) 3
Bound Test)) 2l a3yl e
Aaie 73 gad) dpshall da¥ls uadll JaVl Clalea pasi 4
%ﬂ\bl@.}aﬁﬁd&aﬁgﬂ\}(w\@@
AY, = c+ AV, + BiXeoq
n

+ Z a; A(Y:—;)
i=1
m

+Z ay(Xe-i) + He -
i=0

Caad) &l e iy 23 (2) Jgad)

A8Nal) danh Ll alyall el
43k Jilsa Dl 4 I & Saall jlse X1
Lok Jetae SVl 4 gudil) JUas gk e G jiall L s Al X2
e Jiia 4 il adal) aldas B a3 X3

Osaldl alas) a1 yaaal)

. s .“ &) J:"‘“! OM‘ Jl..iﬁ‘ @uﬁ M 1.2.3
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S s ladany LagsY (A Y Cpded o sadll oy 31 ) shadll e ) Judladl & oS () aadiias <l jal sac @llia
Al ) sSu g0 e RS 8 48 s S Jlisly Gaom puld L) Lie eae (e

Odum oelid LS4 1.1.2.3
(PP) oo unlid JLAA) il (3) Jgaal)

At Level
X1 X2 X3 Y1
With Constant t-Statistic -3.869 -6.020 1.869 -11.447
Prob. 0.003 0.000 1.000 0.000
**k* **k* NO *k*x
With Constant & Trend t-Statistic -5.724 -7.824 -1.253 -11.488
Prob. 0.000 0.000 0.891 0.000
**k* **k* NO *k*x
Without Constant & Trend t-Statistic -1.164 -0.572 3.058 -10.297
Prob. 0.223 0.468 0.999 0.000
No No No Fkk
At First Difference
d(X1) d(X2) d(X3) d(Y3)
With Constant t-Statistic -28.562 -28.074 -9.010 -58.991
Prob. 0.000 0.000 0.000 0.000
With Constant & Trend t-Statistic -29.859 -28.272 -13.062 -58.741
Prob. 0.000 0.000 0.000 0.000
Without Constant & Trend t-Statistic -27.817 -27.074 -8.512 -59.247
Prob. 0.000 0.000 0.000 0.000
**k*x **k* **k*k **k*

Notes: (*) Significant at the 10%; (**) Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant
ds G oY) gl Tl il 1 yiaal)

G e ASLu mual (K15 LoVl (o i) die AL Osp ol 48yl a5 (3) Jsaad) DA e Jaadls
JsY e Lle) ALl @l paie o)) skl I (S00 45y
sshall g S0 s 2.1.2.3
(ADF) ushall U5 S 53 JLIA) (4) Jyaad)

At Level
X1 X2 X3 Y1
With Constant t-Statistic -2.392 -1.146 0.490 -11.366
Prob. 0.146 0.697 0.985 0.000
No No No Fhx
With Constant & Trend t-Statistic -2.490 -2.123 -1.698 -11.447
Prob. 0.333 0.529 0.742 0.000
No No No Fhx
Without Constant & Trend | t-Statistic -0.657 0.853 1.367 -9.445
Prob. 0.431 0.893 0.956 0.000
No No No Fhx
At First Difference
d(X1) d(X2) d(X3) d(Y3)
With Constant t-Statistic -13.824 -12.798 | -2.077 -12.293
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Prob. 0.000 0.000 0.254 0.000
*kk **kk NO **kk
With Constant & Trend t-Statistic -13.835 -12.806 | -2.731 -12.252
Prob. 0.000 0.000 0.229 0.000
**kk *kk NO **kk
Without Constant & Trend | t-Statistic -13.849 -12.736 | -1.440 -12.334
Prob. 0.000 0.000 0.138 0.000
**kk *kk NO **kk

Notes: (*) Significant at the 10%; (**) Significant at the 5%; (***) Significant at the 1%. and (no) Not

Significant.

Y1, X1, X2, ) & s aal @l juaiall i 3l eUagy) cila
S (X1, X2, X3) (e JS Al <l puiall Wl el 5o
ad C\_uaﬁ 9.5\ cé\jﬂ\ ‘_AC (O 1,9 )¢LLI:\\‘J\ Cla
&3 (ARDL) e 35 (1,0 ,1,9 )onldll 3 5aY)
dad J8) Jia Al (AIC ) Jbas rny eUad¥) 5 8 sl
Lo B ary 2l elap¥) Juadl il oy 31 el 13g]
el 13

& Jidiall Jal€all 3 gaal) LA i 2.2.2.3

e GEN jluaY) gl gl gl 1 jdaal)

G O sSaall @l Al Hedai (4) Jisaadl JYA e aadls
Lia 3l Judldl abies o) ADF A3,k PP ARk
Godll die ASla muaty a5 siuall die Al pe
Al e A5 il adal) alas <3l gt UGG J5Y)
paa pdise e A ) cle ghaall A paii 223
sAallall ()00 (3 ad) (3 g B Jglail)
dagia 3hy Jyluil) anal Sl zigadl) J5d) 1.2.2.3
ARDL

Galdl YA e (ARDL) dngia 32y (A 5Y) paaiill iy g
yaadh (ARDL) gisad by &Y il i (1)

G 3 gaill 3 gand) JLIA) @il (5) Jsaad)

ARDL Bounds Test

Date: 06/11/24 Time: 02:04

Sample: 2019M01 2023M12

Included observations: 60

Null Hypothesis: No long-run relationships exist

Test Statistic Value K
F-statistic 12.99661 3
Critical Value Bounds
Significance 10 Bound | 11 Bound
10% 3.47 4.45
5% 4,01 5.07
2.5% 452 5.62
1% 5.17 6.36

4 ) &5 Al 3 sa g AL AL Aua @) Jedy (Al
Jﬁ}giw\ Q\JM\}@C\S\ M\uyd;‘i\%}la

A all Bae A Legin & yida JalS5 A8dNe

dalaag yualll Ja¥ g Jughll JaV) clalas 485 3.2.2.3

Uadd) ot

e GE laay) ey Tl il 1okl
(F) dsfuan) b bl edai (5) Jsand) JVa (40 Jaa 3l
oo ST A (12.99) Al (F-statistic) 4 swasll
AV (5 gie s oY) aall dad ie 4y aall (F) dblas)
AN paal) dim b iad ) i Las (6.36) A5 (%1)
el 5 il el G @ jidiall JASSABE 3 g 5 220
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Uadl) praaal dalra g suall) Ja¥l g Jushal) Ja¥) cilalaa palli milii (6) Jgand)

ARDL Cointegrating And Long Run Form
Dependent Variable: LOG(Y1)
Selected Model: ARDL (1,0, 1, 9)
Included observations: 60 \
Cointegrating Form
Variable Coefficient Std. Error t-Statistic Prob.
DLOG(X1) 1.466632 0.430529 3.406585 0.0014
DLOG(X2) 0.177865 0.558469 0.318487 0.7516
DLOG(X3) -0.394527 0.404777 -0.974677 0.3350
DLOG(X3(-1)) 0.161551 0.468970 0.344480 0.7321
DLOG(X3(-2)) 0.452404 0.446391 1.013472 0.3164
DLOG(X3(-3)) -0.039142 0.455316 -0.085968 0.9319
DLOG(X3(-4)) -0.477891 0.449757 -1.062553 0.2938
DLOG(X3(-5)) 0.580962 0.459097 1.265443 0.2124
DLOG(X3(-6)) -0.641770 0.479009 -1.339787 0.1872
DLOG(X3(-7)) -0.309270 0.463845 -0.666751 0.5084
DLOG(X3(-8)) -1.123327 0.424050 -2.649047 0.0112
D(@TREND()) -0.188821 0.050108 -3.768262 0.0005
CointEq(-1) -1.012064 0.127800 -7.919094 0.0000

Cointeq = LOG(Y1) - (1.4491*LOG(X1) + 1.3117*LOG(X2) + 1.1818*LOG(X3)

-65.8557 -0.1866*@TREND)

Long Run Coefficientsd: shll Ja¥) cilalaa

Variable Coefficient Std. Error t-Statistic Prob.
LOG(X1) 1.449150 0.451953 3.206415 0.0025
LOG(X2) 1.311714 0.678585 1.933012 0.0597
LOG(X3) 1.181790 0.321221 3.679056 0.0006
C -65.8556 19.760493 -3.332695 0.0018
@TREND -0.186570 0.049767 -3.748847 0.0005

Gaob e Cabaall @l Al 2ok i a5y 2
Y1 Jshaill san Hh5all e (X2) (a4 guatll o
%10 (o JB) (5 sine die (g sina LA 18 5 (Jyshall JaY)
V23 %l Aty Gl 3t dad sy o 3
Gildae a5 (%1.31) Aawdy Jsluill pas jdise glin))
| Agalam@y) Ayl gl
(X3) aily qdall olas gl ga sk i 25a s 3
a3 cdoshall Ja¥) b Jalall aaa Hasal e
AU Bl gt 3l ) O 3 %1 e Jil (5 sian die (g gina
Il aan 5550 g las ) (535 %] Ay 43 jally adal
Al il 3hie ga
gisal Al alEd) 4223
(LM) Seabeial) I3 Jals ¥ s 1
FOGAY A0asYl ded o (7) Jsand) gl (pe Laadls
AN s sime o ST Ausine pe (A5 (0.49) by
‘;'i\ﬂ\ Ll )Y AdEa (e ‘;1\.’_\ Y G.J}A-u\ o Lﬁ\ (%5)

ARDL

e GG )aaY) gad) el g gl 1 jduaal)

Ao 2gm g I (6) Sl il i JKAN 8 Laa Dl
paa ise) @l pusiall G da¥) dish o jide JlSS
zena Aol 4350 Lo 138 5 Al 0l yriall 5 (Y3 J sl
S (%1) o B (5 sine (5 sinsa i (- 1.01) sl Ll
Ao lia ol (5l 4 gina s Al L) Loy s 4 sina s Al L)
o @Sl Aoy e el Addeall 0da ) LS o yidia JWlSS
DM maay el Ja¥) & DY) o ) Uasd)
oW = (1.012)
zasadll Glalea G odle) Joaall o A anlll g
Y dlsh
Sle(X1) A G Sall dlad gash i a1
e 5 siea L) 138 5 (Jyshall Ja¥) 8 Jglaill ana i
Ay I A Seall (e 33 O 3 %1 e JBI (s e
OMiay gl pan Hdse gl ) ogom %1 A
Al 4y Hhaill shie ae 38 55 138 5 «(%1.44)
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aie o aii Gilly adall G Jpd il cJududial
I I yY) A 2

Y 73 gaill Juudecial) I8 Jali Y LA il (7) J g2

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.707558 Prob. F (2,42) 0.4986
Obs*R-squared 1.955700 | Prob. Chi-Square (2) 0.3761
e G el i) el il 1 jdaal)
Lsina e a5 (0.71) aly F LY 4daiay) el (ARCH) ¢l puilad il i) 2
paadl dum b Jii Ml s (%5) AV s st (00 el Aie o oy ¥ gdsalll ¢ (8) Jsaad) (e
Madll a8 ) Cadlia) AlSiia 3 ga g pdan il Al OY eouilatia elad ) o o) (o) Uadd) aa A o) cadlis

G 73 palll Gulil) (udlad il JLIA) il (8) Jgaal)
Heteroskedasticity Test: ARCH |
F-statistic 0.133781 Prob. F (1,57) 0.7159
Obs*R-squared 0.138150 Prob. Chi-Square (1) 0.7101
e GIE laaY) ) g gald o il 1 juaal)
3 L g cCava gl ¢ aA<ia T Y =3l o) . R
Js il N 5 - ’; o j : Jjjfi < (Ramsey RESET Test) all Jéd) jLas),3
oo WS ams R A sy F Y leia¥) ded o) (9) dsasd) e ol
T @ (%5) AV (5 sisn (10 5S15 4y 5ine 12 25 (0.75)

i oll) ¢ g Jid) il (9) Jgad)

Equation: UNTITLED \
Omitted Variables: Squares of fitted values

Value Df Probability
t-statistic 0.314956 43 0.7543
F-statistic 0.099197 (1, 43) 0.7543
e A laa¥) sV el s il 1 el
(CUSUM) 3aglaall (31 gall oaS) il £ ganall JLES) .1 T el cidlalaal AlGel) 4y ) Ry LA il 15.2.2.3
(ARDL)
20
10
O %
-10
-20
1 11 v | 11 1l v | 11 11 (AV4 | I 11 (AV4
2020 2021 2022 2023
CUsSuUM 5% Significance

Gl GJJA:\“ 52 glaal) ‘;3\3.\.“ gAS\ﬂ\ g saaall (1) Jeéd|
e Gl jlaay) ead) GAUJA @l:u 1 odaall
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1 11 v I I 11
2020 2021

v

CUSUM of Squares

I 11 v | 1 11 v

Baglaall LB gul) Cilay pal o8I 3l £ ganall JLEA) (2) JSdd)
e QA jlaaY) ) g gall g il 1 jaal)

doca by 1385 (X3Rjadll adal) HUas @Bl g
aall

:Lial.,.ua‘gﬂ‘

Sl Jae b CLEY, KB e e
el & GBI gamn 3sin Glanial duiy SIY)
Closbrall 4y o Ao Blaall o 58 5ill ae iy el
3..})1.;33.99..4@\ e\‘),\;\ die ?HLA&\W\

Y e Jglaill YA e (Sg SIV) Jglaill 3y jas
Gl e e Gaillde e 0 jeiall de Ly (30)
S 525 Nl 5 A ghiall S N agad aad 5 J gl
Allal) 31553 (3l yall (3 gmn 8 Jshaill S ja 525
el ) e yudl g Bal) s SIY) gl i sy
o S gl s ecssmall (B ALl 31530
Clag (ag-uY\ Jelat ¥ asa t\jﬂ)\ Aadii (§ gl A ga
ElaW (e 2 el ) dals s GBI J) sV g5
L e ALlSl salaiu¥ly s AV il saldl ddazal
s SN J sl

A

sl 81 g5
A Al all 038 2 ae ] Fadhonall LI (ppaniat o3

sllaal) Gl
laall 8 b gl G 4l ) sil 5all Gl

:dagaill 3 ) 5a

e g3 51 A o

2022 2023
5% Significance
CUSUM OF) BN pdien

A, JlesYlg Jlal 83Uyl Ao
m‘: 33-22 Olxiall ((02) 3ual ¢ uoludl Waxall 2025
Bagiall (Bsd) cilagyal a8 AN £ oganall JLEd) 2
(CUSUM OF Square)

1.4

1.2

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

sV 4l il e @E3ll ((CUSUM,Squares
DY) ik oY) el Wy ((ARDL) inall
il AS 3 ((ARDL) z35aill 5 el cidlalaall IS3el)
dgaall o) Jal A jall agaaldl Jala st Al
iina (5 s ddie) die (V) 2all5 e Yl aall) da sl
Gllabeall JS ¢ e paii ) aoall daa i J sl o (%5)

_b)s.ci uM\GALASJ ci:\ls:& B}LMEJM\

Glaa gil) g claliiiuy)
Glaliiiuy)

Clatie g e A SV Cle shaall il ey
& oshilly saill aeny () (Sa Laa caan Alle clax
A Gl G5 sme

Gl a3l QI8 (8 455 yiSIY) Cle shaall Cuagd
Gandl 35S (g Cpueny Lan Allal) o lalaall 4 gusi b
A guill Hlalae JiE5

&V o5l gl Uaill e Jgaill (o) Sl milis iy
el (315530 Glall (35 (g (s I Jshaill o
G G (A Joll pan ase o Gilad
13 a8 el e o Le DDA (e AL 31550
Il alas Jias) caie) ) dgia 3l saall 3yl
AL 3153 GBIl (35 ) (5 ST

g dalea 5 Jyshall Ja¥l g yuail) Ja¥) cilades o
Al sid) G Ak ABe Sy e idS dadl)
&Sl i) Aiisall &l juaiall g Jglaill a5
X2 Glad) Cad dady X1 A sl

A
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Igtisad lil-Dirasat al-Igtisadiya wa al- sl g S
Idariya wa al-Maliya, 10(3). Jami‘at Babil. aaly

9. AI-RaZin, A. M. (2005) Al-kafaa al- References
igtisadiya li aswaq al-maliya wa irtibatuha 1. Abdulwahab. A. A.. & Al-Zubaidi. H. F. W.
bi-igtisad al-ma’rifa. Waraqa  bahthiya (2020). Nizam al-madfouat al-elektroni
mugadama fi al-mu’tamar al- ‘ilmi ad- wa-atharuhu fi kafaat al-ada' al-masrafi:
duwali as-sanaawi al-khamis hawl al-igtisad Bahth tatbiqi fi ‘aynah mina al-gita® al-
al-iftiradi wa al-ma‘rifa wa at-tanmiya al- masrafi fi al-“Iraq. Majallat Dirasat
iqtisadiya. Jami‘at az-Zaytuna, ‘Amman, Muhasabiya wa Maliya, 15(51).

Jordan. _ 2. Al-Fawaz, M. B. S. (2010). Al-aswaq al-

10. Al-Musabbih, K.D. A (2006)_. Muhaddidat maliya min manzur Islami. Ma‘had al-
at-tadaakhum fi Suriya khilal al-fatrah Iqtisad al-Islami, Jami‘at al-Malik ‘Abd al-
1970-2004. Majallat al- “Ulum al- ‘Aziz. Saudi Arabia.

[jtima‘iya, (3). Jami‘at al-Kuwait, Majlis 3. Batal, A. H. (2015). Al- ‘alagah bayn si‘r al-
an-Nashr al-“llmi. _ sarf wa suq al-awraq al-maliya fi al-‘Iraq:

11. Hal?lb, N J, &’Subelh, B‘. Y. (2_013). Tahlil Dirasah qayasiyah. Majallat Jami‘at al-
mu’ashirat ada’ suq al- “Iraq lil-awraq al- Anbar lil-“Ulum al-Iqgtisadiya wa al-Idariya,
maliya fi zill at-tadawul al-elektroni li al- 4(7).
fatrah 2005-2012. Al-Jami*a at-Taqniya al- 4. Jasim, A.S.S., & Muhammad, M. I. (2020).
Wusta, al-Kulliya at-Tagniya al-ldariya, Nizam al-madfou‘at al-elektroni wa fursat

12. Naji, I. F. (2021). At-ta’min didd al-akhatar ta’thirihi i ribhiat al-masarif: Bahth tatbig
al-elektroniya. Majallat Risalat al-Huqug, fi ‘aynah mina al-masarif al-tijariya al-
13(2). . ‘Iraqiya. Majallat Dirasat Muhasabiya wa

13. Abdel Hal'<|m, H. T., & Daloul, I. A H. Maliya, 15(51). Jami‘at Baghdad, al-
(2016). Nizam at-tadawul al-elektroni wa Ma‘had al-‘Ali lil-Dirasat al-Muhasabiya
in‘ikasu fi mu’ashirat tadawul suq al-awrag wa al-Maliya.
al-maliya: Dirasah tahliliya ‘ala suq al-‘Iraq 5. Al-Khazraji, T. A. R., & Al-Husseini, Z. H.
lil-awraq al-maliya. Majallat al- *Ulum al- M. (2019). Ta’thir an-nuzum al-madfou‘at
|qtisadiya wa al_lda,“ya" 22(92)' al-elektroniya fi fa‘iliyat as-siyasah an-

14. Al-Bank al-Markazi al- ‘Iraqi. (2011-2022). nugdiya. Majallat al- ‘Ulum al-Igtisadiya
An-nashra al-ihsa’iya ash-shahriya. wa al-ldariya, 25(112).

15. Briggs, A. & Brooks, L.,Electronic Payment 6. Khalaf. H. H'. & Ali, K. G. (2021). Qiyas
Systems Development in a Developing athar al-i‘timan al-masrafi al-mamnuh mina
Country:  The Role of ] Institutional al-masraf al-zira‘i at-ta‘awuni ‘ala al-natij
Arrangements. The Electr.onlc Journal on al-mahali al-ijmali fi al-‘Iraq li al-mudda
Information Systems in  Developing (1990-2019). Majallat Tikrit lil- ‘Ulum al-
Countries, 2011. . . Idariya wa al-Iqgtisadiya, 17(54). Jami‘at

16. Gallardo, R. K., Olanie, A., Ordodfiezc, R., & Tikrit.

Ostrom, M., The Use of Electronic Payment 7. Dagher, M. M. M., & Ashour, I. J. (2014).
Machines at Farmers Markets: Results from Dawr a'ts-siyasah ain-nuqdiya fi tahqiq al-
a Choice Experim_ent _Study. International istigarar wa an-nomu al-igtisadi fi al- “Iraq
Food and Agribusiness Management li al-mudda 2004-2011. Majallat al- ‘Ulum
Review, 2015. _ . al-Iqtisadiya wa al-1dariya, (77). Baghdad.

17. Liua Guanggiang, Liu Boyang, how digital 8. Al-Dulaimi, H. D. D., & Al-Enezi, A. F. H.
technology improves the high-quality

development of enterprises and capital
markets: A liquidity perspective, Finance
Research Letters, Volume 53, May 2023.

(2018). Tahdid wa qiyas at-tawazun al-
igtisadi bi-istikhdam an-namudhaj (Hicks-
Hansen) fi al- ‘lrag li al-mudda (1997-
2015). Majallat Kulliyat al-ldara wa al-
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gadkal)
Fasall () il il (1) Gade ARDL <l jial)
zagalll
Dependent Variable: LOG(Y1)
Method: ARDL y
Date: 06/11/24 Time: 02:03
Sample (adjusted): 2019M01 2023M12
Included observations: 60 after adjustments
Maximum dependent lags: 11 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (11 lags, automatic): LOG(X1) LOG(X2) LOG(X3)
Fixed regressors: C @TREND
Number of models evalulated: 19008
Selected Model: ARDL (1,0, 1, 9)
Note: final equation sample is larger than selection sample
Variable Coefficient Std. Error t-Statistic Prob.*
LOG(Y3(-1)) -0.012064 0.127800 -0.094397 0.9252
LOG(X1) 1.466632 0.430529 3.406585 0.0014
LOG(X2) 0.177865 0.558469 0.318487 0.7516
LOG(X2(-1)) 1.149673 0.544427 2.111711 0.0404
LOG(X3) -0.394527 0.404777 -0.974677 0.3350
LOG(X3(-1)) 0.194091 0.471062 0.412029 0.6823
LOG(X3(-2)) -0.161551 0.468970 -0.344480 0.7321
LOG(X3(-3)) -0.452404 0.446391 -1.013472 0.3164
LOG(X3(-4)) 0.039142 0.455316 0.085968 0.9319
LOG(X3(-5)) 0.477891 0.449757 1.062553 0.2938
LOG(X3(-6)) -0.580962 0.459097 -1.265443 0.2124
LOG(X3(-7)) 0.641770 0.479009 1.339787 0.1872
LOG(X3(-8)) 0.309270 0.463845 0.666751 0.5084
LOG(X3(-9)) 1.123327 0.424050 2.649047 0.0112
C -66.65017 18.30406 -3.641278 0.0007
@TREND -0.188821 0.050108 -3.768262 0.0005
R-squared 0.493117 Mean dependent var 10.46409
Adjusted R-squared | 0.320317 S.D. dependent var 1.060029
S.E. of regression 0.873919 Akaike info criterion 2.791520
Sum squared resid 33.60431 Schwarz criterion 3.350012
Log likelihood -67.74560 Hannan-Quinn criter. 3.009977
F-statistic 2.853675 Durbin-Watson stat 1.962012
Prob(F-statistic) 0.003472 |
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