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The Possibility of Issuing a Digital Currency for the
Central Bank of Iraq is a Step Towards Digitization.

Ofiald
Al de Jalbaa ) Sy Cpuadiae. o
laiBy|g 3020 A8 / A8 daala

fadeln.alsarifi@uokufa.edu.iq
abdulh.jalil@uokufa.edu.iq

ISSN 2709-2852 (sl ciuiuadl) a8

oaldiual)

el oda 8 Aalall A8, W) 8 Lelglat 2y Bhlee o (A5 COlae O Blle)
aid dglee Oy Ladyll Gaally (Bl LB Gdaill lgdyh aadi el s
N COlalaall Ay CBlae @llia Oy Apla opsdai Glilacy jalise gl (&
O Al e s (WCBDC) diSyall el illy A lall cilususpall (s 5505
Legin 5ydlie Aoy aaly (ggimay (4555 28 (TCBDC) sendls 458l sl
e D praail dylatl) i) Alalussy

Ol laa) ddlee Jualdiy Sl ol Al Gagerd) o dnnll AShe S5
st @bl 8 gl LAl aata alal Lo ¢ suall Jagludy 43S 54l 40l

cu.uub.o.llg auloll ,oganI alao

‘ ACCOUNTING & F!MNCML SCIENCES JOURNAL

dsalaall g Adlal) asiadl Alsa

&I g i) gl alal) yaigal
PR =Y Gladall



mailto:fadeln.alsarifi@uokufa.edu.iq
mailto:fadeln.alsarifi@uokufa.edu.iq

Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal) o glall Alaa

Bhall A () Gall Gaagyy L Bl (el Ji e Lendl Gphall ladl
Bloall (A (A5 A8 adall Dl sl o A3l ehaly 23300 Audd) Alae g il
O A5 ey Oluall 138 A dallall el il il e Dliad 43 gl

DlaYl e 5 il 4as
oY) Bshadll g asalls Ghall A gaill DA (s3atal dpagi Call £jag
G Jsall (e Bl Jaad Sl AU Eigadl ehial as Gl CDlaal) a
s aie i Logsin b Al dabe I JEN) S ey cDledl
S A (el el e At glal i e a0 o) e AN Gl
by YT Auhal Jaadt llia o) Aaadle e cdald (g ey ailai
L Al Jsally el lbalge lasal Baxeia Jso Lo i g Aaild <Dlec

.(mBridge) juall g5 ia Jia
38l ¢ g N adall el gl adll cDlaall dalidal) clalsy)

Bydall

Abstract

(A world without paper currencies) is a phrase that is being
circulated in scientific circles these days and it seems that it will
find its way to application in the digital economy and digital
cities and that the process of adopting it is constantly accelerating
and its development processes are underway and that there are
digital currencies for transactions that take place between
financial institutions and central banks (wCBDC) and other
currencies between central banks and the public (rCBDC) that
may be at one level and a direct relationship between them or
through commercial banks to become two levels.

The research problem focuses on the ambiguity surrounding the
mechanisms and details of the process of issuing central digital
currencies and shedding light on them before monetary decision-
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makers in Iraq to choose the path to adopt them by the Central
Bank of Irag. The research aims to adopt Iraq for a central digital
currency project and conduct a comparison between electronic
payment indicators in Irag and Saudi Arabia, in addition to
reviewing global experiences in this field and providing a vision
on how to start issuing.

The research came out with a recommendation for monetary
decision-makers in Irag to take the first step towards digital
currencies, which is to conduct the necessary research that will
make Iraq among the countries that adopt currencies, and then
move to other stages in light of the results of these studies, which
must be conducted by specialized committees from the Central
Bank itself or by seeking the assistance of experts from outside it,
noting that there is a preference to study participation in existing
currency projects in which multiple countries participate to
ensure their security specifications and international acceptance,
such as the mBridge project.

Keywords: Central bank currencies, electronic payment,
cryptocurrency .
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Abstract:

Research and studies related to electronic payments and Irag
Stock Exchange indicators are of great importance due to their
essential role in promoting economic progress. The research aims
to measure the impact of electronic payments on the stock
turnover ratio in the Irag Stock Exchange. To achieve this
objective, the study will apply the unit root test using the
Augmented Dickey-Fuller test and the Phillips-Perron test, as
well as the cointegration test using the Autoregressive
Distributed Lag (ARDL) model, based on the outputs of the
Eviews13 econometric software.The research concluded that
there is a positive relationship between electronic payment
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indicators (amounts of electronic checks, value of bank transfers,
and retail payment system transfers) and the stock turnover ratio
in the lragq Stock Exchange. The study recommended enhancing
online electronic trading, as it enables investors to quickly access
trading indicators and the stock prices of listed companies,
which, in turn, leads to increased trading activity in the Iraq
Stock Exchange. This can be achieved by organizing workshops
and educational seminars to provide detailed information on the
modern technologies used in the market. The sample for the study
includes electronic payment indicators, such as the amounts of
electronic checks, bank transfer values, and retail payment
system transfers, and the Iraq Stock Exchange represented by the
stock turnover ratio. Data was sourced from the statistical
website of the Central Bank of Iraq for the period 2011-2023.
The research is based on the hypothesis that the use of electronic
payment methods in the Iraqgi financial system has a positive
impact on the stock turnover ratio in the Irag Stock Exchange.
Keywords: Electronic Payments, Financial Markets, stock
Turnover Ratio, ARDL Model

dasiall-

dmy duali ALY Jand Agail) Al e Lo Jeda 4y SN a8l alai e
A gl Ay eV Laily cilagleal) il A Lsaldly gliall gkl
Glomd Jand L) Sileall (o alaill oda aaty calaill odgd Agatll Al Jeal
AL ey g Ja) dpale¥) gl (gan) Jia Le) G sddl) G3)y )
W GhaY! Blad 3 Aapaall Gluwsaly Hle IS5 AW Gluwga) G
EAEG

Jaar cipmy Lol bl LaslsiSill e T g S e dnall o LS
Jie aamie cVlae B dend GlGE ey @) i)l Al cleal
Glead ) Alayl cddlall Jolall sa93e e adally cclilad) dalles cilead

39



Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal o glall Alaa

bl pliiall Al Jlall sy oJlse¥) disats VI Calyall
(e gaall b daiadic dule 308 Janiiy Jlaall s 8 (g paianall s
dols ddee Jew Lae oJsall it (8 adsaiiadl Saaall Glgall Layy
Badie Adaly dappu cdagpe wdy Al Gpeadiuadll gy Al CDlbedll
o g S Cle daall alai Cona b Can ) A1 i allal) Joa EDLanl)
s dall ity Jols e (uSahy Las cple JSa el W) 3 sud)
) o) s ek AL 1Y) G B puls M il e Ly
O oSy Gl W Gl 3 3, sSIY) e shaall Jilg alasiind of A
ad g L GO Ghall e e o dulay) BT ) san
Op A _aalidl UY) JoY) Gl Joln Gl BDG N Gl
Coadl W ) Gl 8 agu) Ghs Jare pd5ay 35 5N Cle i)
Bhadl B sy 45 AV Cile giaall Clpdise G Al ol (anaid S
D dalany Geld Gl Gaadl Jlid GIE Gaandl LAl 5)) 00
AL GO BhaY o ipiine (A Ay SN e ol

Gyl dygia [JY) aagal) — 9

séad) daal-Y .

O Jae e Ag ) Glegiad) El Jidad 4 Gl el e
Clag Adladlly 5o LSl st g Lea (bl 3hsU Bhall s S aensY)
el Al Gl 8 SN ddlall lubud) ekl G x5 cchlaiin)
sdayd) A< — Y.
Loa iy sSIY) Cleghaal) alai b ole Ciaa e Gilal)l L alail) Jlay
aldaill Jabs AL <o) (e layes g S adall iy sl e uSay
Sl Gl skais st 05 s Al GhsY) e A el Gy ¢ I
Adse Dllyy Glaslea 88 DA (e (paiisall 48 30l V) USas el

40



Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal o glall Alaa

Jaly sl dysad cillee Jgusy Cile e alai dgms clld by L agihld pe s
Al 3O hal) (3 g

séual) dudajd — v,

Gl A el L) L) 8 A SV cile daall alaatial
AL G LAY G (b pead¥) (o Jne e Gpead

sduagd) Calaaf -,

pd Lelia) Cnd) ey AU CilaaY) e

Sl il 8 ds SN e daal) alaty daleiall dlul) cilsal) maiagi L1
AW GLON GEhall o (8 pen) st Jaae S3as Sl

Jiatiy el Il alail) 3 a5 SN cile gdaal) alas clpine adls Jilas 22
adall ol ¢ A ySIY) @ Siall adle ¢ dg ySIY) dallaal) dypudtl) ol 8
Shall JL Gaad) yisa (1) e alaieVl ¢(2023-2011) saall ¢ a3l
- agnd) Ohsa Jare e b Jaati Al

Obsd Jare e 4 fSI) Cile ol Cilyline (g ADkel) dapla 32a3 .3
Akl Z3lall aal aladiu) DA e Alld) GO Shall Gaw B aga)
.ARDL

1&agl) mgie -0

O bl WY i all e ol oY) o sl Cala ol Giat Ay
o5 Jaat il A ) Gle dadll Gl S5al Joade ol PLA
s (¥ dgeill st 3yl o Cijlaall COle 2T A8
J—lad ) A8l YL ¢ Akl ada ) ol i ¢ A ySIY) Sl
o LaS ALl GOt Bhall B (b oY) g Jana 5
—SI sl Y1 e a8y D) b WY me ) e sl e
el Dl Tpe b 8 gl B Al o le 5 S50

41



Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal o glall Alaa

Gl Bl By (8 pe—u¥) s Jrna - 5as g SN
Al

ey Adg i<Y) clegiad) o AL ealiall U/ G o) - Y
Al o) A ) Glsd Jaaa

: A ASY cle ghaall g dail) Jualil) — 1. Y

Golall Sy 35 S aiall daail adh 2 dig SN o ghaal) asgha — 1.0 Y
Cinpal i callall Gl pen 8 Guld Daaie cisualy adall 4yl
Laslsi€s il ool My Adla) clebeall & 3elS Ji dpalil) e gial)
el Jusailly aiall saaa Cadlod Clasiad 1) S Aadady) skay eyl
2 A A ) Bl Cipels g A S bl Apaal (e e Las
1 Gy ¢ g S pdall allaiy g jelly ey SSIY) VL) @SS (PA (e
oo JSG atly 35 Sy adal) alas Caped (234 :2019 ¢ wal) ¢ oa)33l))
VL) aladin) e alead 2 Ul gadall u ) a1 JKa
o DG Jiay S35 5K 2l of (Briggs, 20110 1) oy Wiy iy Sy
it Lae ¢l Clanigas sill e peny ALYy Cilalaiall G Al Lasly
cs S JS anal) oYLl )

Ol ey al b A ) gle—u) YL
Al J ) AL 3 e A iliie o ) Y i Al
G)ad Sy b gyp IS Jeh il Lgad ol Al o) Ty g
GhsY) Cstslaia (pd U elawglly (gl Lgd aaing . M
(s yah LS (4 :2005 ¢y, 5o e 2ol 585 Al
e Al s gl Lgd iy 3 alaie 3y Lgil 2L 314N
Aoy Jolail) la iy A sesSall o s culSy 5 cla g s )
Gyl o San ) il Wy Guily 80 oy B (panadtia dp

42



Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal o glall Alaa

12010 ¢ 33 J1) Lginksi e Agsuall cllal W) iy 3Y o cadiiy
(3

pAdlal)l Ghe¥) G 1) o Aug mSlY) e gaall Alay) U Y. Y
Bl b headly MW Jsatl (e Lpsaa leda Gg 5D lesiad) e
Aly e iy By ASA Calpell Hlimly Lagd pSill Al sailly Ao sdae (Aipasl)
tol Lo s ALl (31 Glsad elal e samia dplay) il

:J g0l ana Balyis Alal) (3laud) BoUS Cppaad =Y. Y. Y

Cun e Akl (3onl) 30 S oy ) Ag S clegiaall Jsla alasin) g
O b Aty Glidiall 4818 Cumids) Eua clleall agpaty callsall s
%20 i culitall dyeud b5 Cualiy il adally )l %70-50
Los caalidal) (3lsn) Co Jlsa¥) gy JE) Aoy 3245 & slad) 28 Cranlus
O DY) a3 A Jea) o & ST 38y 8 aalis Asadl e Sie
sk (g2e en ilidy JWl Gl GBlsnd 30 e As S Cilegiadl) il
agumy Qi cilS Loty 25300 3lond) 3 Aagale oyl CulS ) ¢35ul) o3a
Gallardo, et al., 2015: ) s el 30S; aiai Al dadiiall (3l b
(83

tdlal) Jgadd) Sdad Y. Y. Y

L @laasll ) Jpasl clVare ady 3 dg S cileadl Craala
Slo Sl A i Las clehal) A A sgans diaidic A4S (A adll
Glegnall aldie) aale Joall Slll gy o awll Jl oUaill oLyl
sl DA Lol Glald) 8 %Y Y0 Ly Il Jsadill 5005 g <IN
Go Al Ghlial b ddsedl) Jolall oda Cued WS 12020 ) 2015 (e
caila) L) 7y ) o) Jie Gaadyl) dgiail) Aadl ledayy Pl
(46 :2020 ¢2ens

43



Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal o glall Alaa

tOmaiiaal) Aglas Jajad —YLYLY
2y L) Gy Glond el lanial Ll 1S pinall sin Bilen IS5
lgie cdalide LT (S (e Lleall 0da 55a8 8 Al pdall Jola e L
Aaualy dyy) Jag (Al AR agally (Gl ) 4 A e 14888 300 @
Al cillesll
b Asia sl Ay selly Aanally 48 gall Zuad )l O alaal) aguss 1 JLEaY) (e 2l @
laglaall gy Jlial) e laal (il
ol e dpadanll culllidly ANy 650 Jeus 1 adasill JEY) 3505 @
(24 :2021 « al) "dllue
tdagaill ddacygially §piial) Sl Jpay Jogud —£.Y. ¥
aded il sially 3yl A Gl Wle Jysall o Jsemall dysa Jias
Jisaill Gliaie Gl el aay dgslhaall lilacall sl e Ule L3y
(il s3d Jll (aly I Jsmasll &paall bl e adied ) el
(29 :2019 ¢ cial) ¢ 2y 3a)) AL Gl 8 gl saill aony Las
CMga Aed Al clogiadl Cpdse Gm ABall ek —Y.Y
Hisay  (ADadly adall alli cdlygaty Ay A dgSall Ml cdjlaal)
el 3L hall Gam A agu) Gligd Jana

Obsd Jare ey 435 SN cile ghaall iyl (o A8l sk (1)dsaal)

* AL Gl Ghal) (o (b pend)

gadll Jaza | Jame | Joama | CDlygad Jaza djha Jaza Aad | Al
% | oo | sall | dli| sl | ASal| el | ey
aeY) % adal) % % | < ladl
4l
- 1.72 - - 8.77 - 10.20 | 2011
(4.65) | 1.64 - -1 13.82 | 129.98 | 29.31 13.19 | 2012
29.26 | 2.12 - - 494 | 773.29 | 14.10 15.05 | 2013
(66.03) | 0.72 - - 1.86 | 2216.75 10.7 16.66 | 2014

44




Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal o glall Alaa

(40.27) | 0.43 - -1 (9.8)]1999.37] (2.10) | 16.31] 2015
32.55 | 0.57 - -1 (8.04)] 183852 (9.4)| 14.78] 2016
61.40 | 0.92 - -1 (1.5)] 181097 | (9.47)| 13.38] 2017
(64.13) | 0.33 -| 2.84] 443]2613.43| 075| 13.48 2018

21.21| 040 |9.16 | 25.56| 22.3|3196.40| 14.8 15.47 | 2019

(2.5) | 0.39|3.73|120.76 | (34.1) | 2106.12 7.1 16.57 | 2020

110.25| 0.82 | 1.69 | 325.25 | (9.81) | 1899.47 | 0.96 16.73 | 2021

(196.42) | 0.27 | 1.10 | 684.12 | 33.1| 2528.38 | 15.2 19.28 | 2022

bl (3 all il SlaaV) adsall dlaie YU cfialdl Jee (g 1 jradl)

Ll Gl @)y BN
dgpetll s ye Cijladdl cOet dad husie o (V) sl e
DA 5all & ey Ol Ll VYY) s YOI Gle 8 gl dlleaY)
Sl Sl VT ) cdlsal) dangie Jead Yoy g ) Y OVY e sl
Gun (YOIV=Y oo sl (P Laaliss) agd 4l ¥) %) 0.V o8 gai Jasa
s P8V Ay e ged Jaear Sl bl VTLYA gas lasgidl &l
g celld 2y gl Ol 6 Cady SN Aulagy) Glaagdl 1) (@) 1
el ) dead YooY Y=Y o A sl s W gale Teli) el i)l dad Jausia
O] Aniin (%) 0.Y gai Jaray 5l Hlle Y4LYA die YYY ale b4l dad
Aall ded haugio of (V) dsand) Jelad LS . gabaidVly V) i)
i Y A ey Ol Slle ALY i gl YOO Y Lle g I
Po) AT 58 Jaeer iy Jlle YYVTVT adasgic gl Cua YO)E Gle
oaidd) &yl el (DA gala@ly ) hEWY) Guad ) @lld gieg
A 8ye i cdplayyl Claagdl Aam Yo V=Y )0 sl (DA das i) 13
Agsatill ayliiall alegis Jadill Slewd g loy¥ Aag Yo)4-Y A syl DA
Ug)ysS Aaila il dags YaY)=YoYe b Lalisd) Jasgiall agd cclld ey
GAbal) 558 Al Ja ety <l amy g V) aglad ola@) e ol
g FSIY) cald) Aysaty addll Aakil e 3 clll dgea can el

45




Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal o glall Alaa

gl la DA e cDysatl ded Jaugie of Lad (1) dsaall e Laadl)
b Wsale leli)) agds i JLle Y.AS s YOA le b aly 255l
G il PN o) e Jaea Hin Hlk Yoo L) dead Y4 ale
Ll %)) e daxay Jlis Slle TAEDY &l YaYY e i el
Cun 3ysSaall Byl PlA GRlaNs ¢ Y G pld 88 caenl) hsd Jana
S deay s il Jualyg Y)Y Gle 3 %)Y Jolal ana dangie gl
138 25m05 %Y AYT sai Janey %Y Y Slawsa Y OIY Gle b4l deg e
" Ll 3850 jseday VL) ¢l Jie aa cilelad Jsin ) g iy
Dol 335 %018 ) agall ohss dare g liny) ) ool Lae Y0V Y Al b
oaiddl S LYY Al AL 3 Bhall Gsw & Jslall Al gl
A Gam YYY e 4l e ad ) dead aen) (hst Jane asia
Aadll g liyl ) o=laN) 138 (has YV AT EY - Sl gai Jamay Yo VY
cJal) aaa 3al) Jare (358 Jaeay A8 sul

Gl Laad) cuilad) /EIEY Gl -

adiical) ull) 7 3gadll gl SUaN) -y . ¥
(Baasl D3 ) oSl hylsal

skl U s L)
ple ek oA Ll S L) (e dadiie A3 el i S L) 2
dle b apsl Ll Judlll zila diat b € U5 aadidy (1979
LAY eV Ealaal Adlida jaa S jagkaly Hlgdy Sy A6 (1981
@sind LJamall Jlgim S AL c¥aladd) oda Cdjes dasgll eda dgag
Sl Al Aslaall ggiad Wiy cple oladly culi aa e JlasDU 191 Aaladl)
Jealiy Lalall olaiVls Culil) ol (e A58 AED Alaleall Wi cdadd culoas
gy cbassll psda L) gl Uadd) sgas i (gl EDAN Y aladl)

46




Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal o glall Alaa

galieY) gl Glapall diph alaaiuly cVabeall 028 (e ST ) 3aalg
Gat Al Bl jlaad¥) diles e el (Sayy (17 12006 czaadd)
A aladl slas¥ s ) aal)

Ayt =0+ pFt+yyt—14+61Ayt—1+4+ -+ &pAyt—p +

Aaylia) a3 Al Aluludl oYt

el Alulull 1Y) ) :A

Ayt Glladl) ciladadll 2 & «y B D

eyl el g sae p

afiye e opalicy il ity jhoa Jangiey jadhy 53 Jlpdall Uadl) cgt
Ll

aliiadl (t=5/(SE(3)) HI: 8§ =0 aussall i Koo L) af 4)lde iy
Aallad) dedll calS 13 . (Mackinnon,1991) leexd 3 (1) ddsand) 2l aa
Jods paall dpmjd (dy oy cddsaal) dilldl Zadl) e ST (DFt) lasdd
Aelad) il 1)) WL (vE) Al Abalad) Jhi) e Jy Lee cdlad) dum il
Jia s olaa¥l salely dnall Adall J¥) BRI Glua iy e e
DY) salely A @A s i o JsY) @il 38T s DY) aae il
s Akl o o

Qauosld LA

e baagll as dgay (sl Al aaall Apd ansy (g el LA 658
2 S0 Ana o adiag aalae e L) aladauly Sl A
il o) siall Aidalial (V) (5,8l Adlia) et Y llg) Aaedl)
12015 «Jty) dabide dayyday A JalayV) Al HLEAY) llay Cum oAy

47



Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal o glall Alaa

Jleals &lie el d8ys Juadl dlian] 50 (g pmguld LR ey (7
Csdle 1) anall buia Glie pe Jeladll vie als gusall Gl S
(224 :2014

AY, =ay+a¥Y, 1 +a,T+pu, .... (2)
sUa Sl 5 sall AN sy g dgall aladialy & idall Jalsal) jLas) —¥. ¥
ABle 25y LAY (ARDL) eladd gisall A Hlaai¥) zigal aadiey
casaal) LA Alasiuly o 3 el Clpatie Ga JaY) AL sk A5
12018 gyially cadall) ZJ cshadll & Lol ey o(ARDL) zdsai kil
:(407
OsSed) hloa) aladiuly lelalSh da )y paady Al dludal) 4l laal .1
ool Hlaaly shall ldm Sy LA Jie Adg el
eaill Ja¥1 & (ARDL) ghsall eUadll S JlaadV) zises i .2
(OLS) (gyaall cilayypall dipla aladinl,
Bound ) asall jloal aladinly Ja¥) Joshll el el las) L3
.(Test
atl) emial dnie e alatinly doshally juaill Ja¥) Cladaa 8 .4
t SIS e il Sy 3l

n m
MYy = ¢+ AWyt fuXes+ ) @A)+ ) a (X)

=1 =0
+ U ... (3)

A Gl i tA
L) asd) e
chsial el i) aaal Wall agaall Jisi in, m

48



Yove Ll il g il (gl alall jaiigall gillg - [SSN 2709-2852 — dgpeiaall g 4dLall o glall dlaa

Dl JaY) eUadl e dygiall Al ) ain ) Uadd) mas dalas A
Y Jisha (sl sl Jseall Lt oSy (Al

skl JaY) Cldes :B

Wadll oy S0 Lo V) e Auldll JSLEA) e zasalll sla lidl Lo
1(369 :2012 ¢ ey als) Al chylaay) alasialy

s bl Lalsyy) e i<l Breusch Godfrey jlail e

.z 3salll sl e (33a3ll Cusum Squares s Cusum jlidl e

Gually dadiineall dpall) el JLEad Laad) Guilpd) -v ¥
s 2019 alad UV il (e dped Glily pen & cCandl Cilaal gl
Gl A4S ag dalie 60 g e aul L 2023 alad il el
el Ll Blas 2019 ale e ooy sl s34 jlad) & a8 LARDL dmgie
(X3) W3aally 35 51 adall clildad gyeill g Sy Jglall iy (638l
Slaay) Lsail) s pe Coliadd) Esat dad Al il Jads
il alaig Ay pSY) SN daeg ¢(X2) Ay Sy Sl dle o(XT)
d.\.da’le.a:m ( )LS)G—‘-“M ) UJ}J dm}@@w ).uu.d\ L) 4_1);_\31_1
@bﬁ C'_aLaLuS\ FRYY d,g&;.ﬂ (ARDL) ‘k‘:‘)}d\ u\¢U=.&)J ‘5.1\..\]\ J\JA.\‘)” CJ

sl Reasial) cilpdgally Gl e (2)Jsanl
Caagl) ol yia g 23 (2) Jgsad)

D)l dagh
e Akl daal) Ay S0l
gl i)
Lok ) . .
? S liaally 25 S Sl glloe X1
Lk d o 1. . N
Jine | Maa¥) il S Bl e i laal) CDUsas A X2
Lok Jise A5l ol Ll e X3

49




Yove Al al M o giad) Jgall alal) jpaigall ailfy - ISSN 2709-2852 — Ausadaall g Audlal o glall Alaa

s pe) Olysa Jare Y1

Galll dlae) e 1 Huaall

sl Elpadial Sl JLER) Julad -y YLy

ol Lgiay lgeae e dpiajll Judlall (oS plal andind Ghlial sae cllia
Ll colia¥) el esalll i 3 shadll @ Sy Lsls (g uld
Al S g0 e aiSll 3 Ay ST il Glidas,

Q8 b JLGAS Y ) Y

(PP) G oanlid JlLia) il (¥) Jgand)

At Level
X1 X2 X3 Y1l
With Constant t-Statistic | -3.869 | -6.020 1.869 -10.558
Prob. 0.003 0.000 1.000 0.000
%k k %k k NO %k k
With Constant &
Trend t-Statistic | -5.724 | -7.824 | -1.253 -11.141
Prob. 0.000 0.000 | 0.891 0.000
* %k k * %k NO * %k %k
Without Constant &
Trend t-Statistic | -1.164 | -0.572 3.058 -9.121
Prob. 0.223 0.468 0.999 0.000
No No No Hkx
At First Difference
d(X1) d(X2) d(X3) d(Y4)
With Constant t-Statistic | 28.562 | 28.074 | -9.010 -54.874
Prob. 0.000 0.000 | 0.000 0.000
* %k %k %k %k %k %k %k %k * %k %k
With Constant & - - -
Trend t-Statistic | 29.859 | 28.272 | 13.062 -54.840
Prob. 0.000 0.000 0.000 0.000
* %k % * %k % %k %k * %k %k
Without Constant & - -
Trend t-Statistic | 27.817 | 27.074 | -8.512 -54.408
Prob. 0.000 0.000 0.000 0.000
* %k %k * %k % %k %k * %k %
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Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***)
Significant at the 1%. and (no) Not Significant

e CED HaaV) 55a] malin il 1 jaadll
sd (Ko Aiplay apm oadad Apl sy (V) dsasd) Dla (e L3l
i 815 LY gl die 8Ly \ede) ALl i G yshadl)
WJsY) Gl e dSl

oshall Jleh o LSS Y Y Y

(ADF) jslaall Jlgi= Soa jladl(£) Jsanll

At Level
X1 X2 X3 Y1
t_
With Constant | Statistic | -2.392 | -1.146 | 0.490 -9.994
Prob. | 0.146 | 0.697 | 0.985 0.000
No No No Hokk
With Constant & t- -
Trend | Statistic | -2.490 | -2.123 | 1.698 -11.021
Prob. | 0.333 | 0.529 | 0.742 0.000
No No No Hokk
Without Constant t-
& Trend | Statistic | -0.657 | 0.853 | 1.367 -3.913
Prob. | 0.431| 0.893 | 0.956 0.000
No No No Hokk
At First Difference
d(X1) | d(X2) | d(X3) d(y4)
t- - - -
With Constant | Statistic | 13.824 | 12.798 | 2.077 -12.048
Prob. | 0.000 | 0.000 | 0.254 0.000
K Kk Kk k NO % %k sk
With Constant & t- - - -
Trend | Statistic | 13.835 | 12.806 | 2.731 -12.011
Prob. | 0.000 | 0.000 | 0.229 0.000
K Kk kK 3k NO % 3k 3k
Without Constant t- - - -
& Trend | Statistic | 13.849 | 12.736 | 1.440 -12.084
Prob. | 0.000 | 0.000 | 0.138 0.000
K Kk Kk 3k NO % %k sk
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Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***)
Significant at the 1%. and (no) Not Significant

e Gl syl sal maliy il 1 jaadll
daphy PP diph Caes Sl cllis) jela (4) Jsaad) DA (e Jaadls
caaiy Lol gl de ASLe e delll dudludl abes G ADF
ASlu e (sS85l adall allas e o Wil Jg¥) (@l vie dSLa
ald) ()93 Jia pdisa B A SV clegdaal) i) Judady uld VLYY
ALl 3lsSd (3had) Gom (b
(ARDL ) Ziagie 385 agu) 0y Jamal Jua¥T z3sall jlaal =y, Y. ¥, ¥
(1) Galdl DA e (ARDL) dmgie G5 gl zsaill A1 il iy
ol elay) @lagy waady (ARDL) zisar by ads¥) gl i,
otall Al elay) dapy @l 3 (Y1, X1, X2, X3) dug)aadl uiall
clSs (X1, X2, X3) e IS Aliaall i) W aaaly dayn (Y1) all)
1,0 .1 ) bl #3501 45y st (o ¢ gl e (0,1 ,10 )elaly) cilayo
G (AIC ) Jlme canny elaY) 553 il 5 3 ((ARDL) daagie 385 (,10
3] A J8 oy (2 elady) s SLia) o 3 ¢ Slaall 3¢ dad 8 Jias
(V) dsal ) Dkl Sy el
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Akaike Information Criteria (top 20 models)
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S 8 8 8 5 Hd 5 S d 40 S S 8 S S 4 4 o :’
O o d @8 d d o d o dF 68 d 5 D @8 d DT
() [ [ [} [ () [ [ [ [} [ [ [ = [ () [ [ () o
[a's [a's [a' [a's [a's [a's [a' [a's [a' [a's [a's [a' [a's =) [a's [a's [a'd [a' [a's <T
T =T = = = I <« < <« <« <« <« <« 2=z = = = =
<
3 PR . . . AL

(AIC ) Aiph cun il ¢ U)ol il (1) Jsal
(Bounds Test ) jdiall Jalsill agaal) jLis) milii —Y. Y. ¥.¥

@\)S\ Ch,.«.‘d! Jgaal) Hloal c_a\_u (c) Jsanll

ARDL Bounds Test

Date: 06/11/24 Time: 01:58
Sample: 2019M01 2023M12
Included observations: 59
Null Hypothesis: No long-run relationships exist

Test Statistic Value K
F-statistic 14.14336 3
Critical Value Bounds

Significance 10 Bound 11 Bound
10% 3.47 4.45

5% 401 5.07

2.5% 4,52 5.62

1% 517 6.36

e Gl laayl sall maliy il 1 jaadll
F-) Zsuad) ((F) ddlan) GL gl el (5 ) Jsaadl Pla (e sl
aall ded die gl (F) iglas) g ST oo (14.14) 410U, ( statistic
paall Ay (b ey Lae (6.36) Zadllls (%1 ) ANA gsiees oY)
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¢ Alfiaadl Glpaially LU jatell o @l ded) JalSS ABle dgag adey AL
i sad) x a1 Ak Al ADAe dsas ABE) Aad) dam il Jed,
Auhall 320 DA Lagin @it JalSE 3Dl pn (ol Alfiall clyrially

Uail) zruna daleag sl Ja¥ly Jashall Ja¥) cilalea jpais —v.¥.¥.¥
Ut ranaat Aalen s pacadll Ja¥ly dyshall Ja¥l cilales pai (1) Jsaal)

1.3327*LOG(X3)

ARDL Cointegrating And Long Run Form

Dependent Variable: LOG(Y")

Selected Model: ARDL(1, 0, 1, 10)

Date: 06/11/24 Time: 01:58

Sample: 2011M01 202YM)2

Included observations: 59

Cointegrating Form

Variable Coefficient | Std. Error | t-Statistic | Prob.

DLOG(X1) 1.488780 0.411749 | 3.615747 | 0.0008

DLOG(X2) 0.432995 0.532797 | 0.812683 | 0.4210

DLOG(X3) -0.296084 0.405189 | -0.730732 | 0.4690

DLOG(X3(-1)) 0.029489 0.449463 | 0.065609 | 0.9480

DLOG(X3(-2)) 0.675415 0.444813 | 1.518422 | 0.1364

DLOG(X3(-3)) -0.101098 0.432072 | -0.233983 | 0.8161

DLOG(X3(-4)) -0.495847 0.428624 | -1.156833 | 0.2539

DLOG(X3(-5)) 0.497982 0.435446 | 1.143613 | 0.2593

DLOG(X3(-6)) -0.422656 0.454413 | -0.930114 | 0.3576

DLOG(X3(-7)) -0.530258 0.451012 | -1.175707 | 0.2463

DLOG(X3(-8)) -0.453760 0.453688 | -1.000159 | 0.3230

DLOG(X3(-9)) -0.813716 0.383415 | -2.122284 | 0.0398

D(@TREND()) -0.240496 0.052909 | -4.545438 | 0.0000

CointEq(-1) -1.059816 0.126535 | -8.375697 | 0.0000
Cointeq = LOG(Y1l) - (1.4048*LOG(X1) + 1.9368*LOG(X2) +

-89.7194 -0.2269*@TREND )

Long Run Coefficients

Variable Coefficient Std. Error | t-Statistic | Prob.

LOG(X1) 1.404753 0.401750 | 3.496585 | 0.0011
LOG(X2) 1.936846 0.627320 | 3.087491 | 0.0036
LOG(X3) 1.332673 0.314157 | 4.242061 | 0.0001
C -89.719373 | 18.230553 | -4.921374 | 0.0000
@TREND -0.226922 0.048925 | -4.638158 | 0.0000
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e CEN laa¥) 5eal) el il 1 jaadll
o) G JaY) sl e JalS5 3Dl gay ) (1) Jsaadl gl i
dales 450 Lo Jaag ¢ Aliisall clpiially (Y1 and) Ohsd Jane yise) ool
gl (%) e di sine Gsime 2 (= 1.05) AW Uadll mass
O LS ¢ it JalS iDle @l o) ol dsinas Al L) Lags daginas il
o 3 il Ja¥ls Jushal) Ja¥) o @il doju ge et Addadll o34
Pa maa) puadll da¥1 & DY) G ) ladl) maaa dalee dad
ool e (1.05)

pJaY) Alsh 7 3saill cilalea il odlel Jsaadl o S andll G

s Jae 83 Glo X1agg s €l Jld b il am, )
M %1 o Bl ssiane die ggima L0 13ag ¢ Jyghall JaY) 8 (Y1) aeud!
Ol Jame pise g li) ) (3% %1 daniy A SN LsSiall allia 33y &
Al )l Blaie ae Gl 135 ¢ (%1.40) laiay aga)

Fea¥) Lpull s Gl e Coliad) EBlsad el sk EE 5 Y
OSB3 cJashall Ja¥1 8 (Y1) aed) ghse e Ldsdl e (X2)
%1 Ay Cojladl) cDss Ak 3343 G 3 ¢ Bl e BT (s5ie vie (ggina
ae G5 135 (% 1.93) Aoy ag¥) (s Jaee pdse glin)) ) 0%
»dgalaidy) dgykaill shie

O dane Ldizall e X3Baspmally adall allas cdlysatl gl il a5a5 -F
¢ %1 e i e die ssina AT 13y ¢ dyshall JaY) (Y1) aend)
Jare e gliny) o %1 Loy 235l adall alas el et 5245 & 3)
AgalaidY) Al late ae Gilday 1as (% 1.33) sy agu) ()5
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ARDL 7 3gai¥) 4adbu cfylid) —¢. Y. ¥, ¥
LM Jedadiall SI30 Bl ) JLas) =) 6.y vy
eV z3saill Judiial) I ol V) il (V) Jsaal

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.123583 Prob. F(2,40) 0.3352
Obs*R- 3.138265 Prob. Chi- | 0.2082
squared Square(2)

e Gl laal) 5edV) alin gl 1 jaadll
@25 (033 ) sl Folasy dlaa¥) ded & (V) doaad) &8 0o cits
A e Sl Y zdsalll ol (%5 ) AV e (e 5ST5 dysine e
pms pie o Galt Gy paall Apmd Jd Jallyy ¢ Juduid) I LS5
- Sl Lalayy) A

(ARCH ) cnlal) (uilad cild JLasl-Y.¢.¥. ¥, ¥

bl z3gall calall Guilas HLa) =3 (A) Jasdl
Heteroskedasticity Test: ARCH

F-statistic 0.955109 Prob. F(1,56) 0.3326
Obs*R-squared 0.972631 Prob. Chi- 0.3240
Square(1)

e Gl eyl 55i) el gl 1 jaadl)
A cplall CDla) Al (e Sl Y sl (A ) sl e
) caly Fooloay adlaaV) dedll 0¥ ¢ (ulaie oladV) cpls o) ol Uasl)
G h s Ml (%5 ) ANV (s5ine e Aol 5 dasina e a5 ¢(0.33
Gl DA AlSie dga pamy el Al aaal)
Ramsey RESET Test cauasill g g JLOA-Y. €Y. V. ¥

bV sl Cona gl e LA =30 (9) Jsandl
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Equation: UNTITLED

Omitted Variables: Squares of fitted values

Value Df | Probabilit

y

t-statistic 0.056118 41 0.9555
F-statistic 0.003149 (1, 42) 0.9555

i AN Jlaa¥) 35l maliy il 0 jaadl)
s A e e ALY 3l G (3) sl e ey
—235(0.95) <2l F jL_ga¥ & JlaaVl i ol BY ¢ iy aagil)
Js Ml (%5 ) WAl g5 se e el s ygien y 2
o Canagill ¢ g AlSHe dgag ade pall Sl adell 4

£ as—ad¥) cilalsal A_d<el) 4 Ei L) i) mili —o. ¥ Y. ¥
ARDL

(CUSUM) Baglaall Blsall oSl £ oanall JLdl. )

aall) g dpaill Baglaall Bleall eaS)l g ganall (¥) S

20
15
10

-10
-15

-20
i [AV4 I [} i [AV4 1 1 i [AV4 I I i [AV4

2020 2021 2022 2023

e QAN HlaaY) 55 aliy 0l jadll
CUSUM OF ) saglaall  Algall claypal Sl gganall jLad) .2

(Squares
B glaall (B gull Cilay yal oaS) AN £ ganall JLAA) (¥) S
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1.4
1.2
1.0 7/
0.8 -
0.6 —
0.4 /r
0.2 o

0o —
0.2

-0.4
i (AV4 1 1 i (AV4 1 1 i v I 1 i (AV4

2020 2021 2022 2023

CUSUM of Squares 59 Significance

i Gl HlaaY) sa) salip il 1 jaadl)

oo Giaill (| CUSUM(CUSUM OF Squares ) (gylial aniiuy 43 Jaadl
DDA @ity pliaY) ol Gy o (ARDL) acied) 2351 )i
SoEsd bl syl S 3 ¢ (ARDL) zasaill 3ysdl) clebaall ISl
die (V) aally e asll) dspall agaall Ul Jalys dasall asaal) Jal
G Gle pat U aael Guagd Jsd Sy ¢ (%5 ) Giind ssiee slac)
CISEN LSy ¢ LI 8 3] cilaladl)

Sluasilly alaliiiud)/ sl agal) —¢

GlalituN) — . ¢

Gans Al Gl claiie SISG ) gAY ciledaall Laml gas )
AW BHeY) Gam (S skailly saill (e 3 ms Laa

CDelad) Agpuil AP CES (el 3 A SN clesiad) Caaalu LY
Aggutl) Hlalase e Jliyg ond) 318 G Guuny Laa (Al

dohall alai ) gsad) Jglall alas e Jeatl) of dalaill gl cpelal LY
Jue e o olagd 530 Al IS I GLOU Ghall Gam (b g5y
s S AUaall aldie) aey Ussale lolii)) aill cangd Cum cagu) Gy
Dle asny Uadll mmaai dalaag Joshally suaill (plaY) Cilales cujelal ¢
iaf) Alfisall Clpxially (@l 5iaeS aeu¥) Ghsy Jame sdse Gn dnlsy)
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A8jailly adall alas ety X2 Cajlaa) clyeats X1 dgs Sy & Kl
) Ly jh Aana Ky Les (X3

Gila i8al) - ¢

Gsis Qlaal An, Sy cladll Jawe 4 GbaYly LN j5 S )
Al loglaal) Ay dgleny alaia¥) ae cdpladll clleadl 8 288 CalyLY)
clidall sl oL

daie o el deluy @A eyl e g 5SNY) Jglal) aaais LY
Gsm b Jslall Tl 50l 8 apa Las cdegun agad) Sleads Jolaill Clyiise
AL @hsS Gl

ShoU ehilly gl cllee 30 A depully A8 g S ol dg LY
G5y 3ng g s Jaee 33l A e Gendl Wsau o Jims Al
Giints (5 AY) calsall Lkl luball e ajall shal (oast s cJlsaY)

SN Jalaill Lhie (pa 3oldiasd acal
:JJLAAJ\
Glegiaall alas csanill cuag 336 Bhes (AL ae lagll ae el

glhill e de 8 iuln Gy rdead) oY1 5SS 6 oply s 5K
oY e o) 22l (Vo aladll c:\:ﬂh\_g @ml;a &Lll.ubJ:dM sé\)ﬂ\ ‘_,’AuA)...a.d\

dre ¢ el sl g LW Gl ¢ plade o e Sl JTLY
Yobe gl ¢ el vie Gl daala ¢ SLY) LY

AL V) sy Cipall s o Al (Y4910 ) Gpam deal ¢ Jly ¥
Maall ¢ Gy ZlaBY) aglall L) daals Alaa ¢ Gald Ay Ghall b
cG@hd) oV 2aall ¢ €

9 L;I}).\SS}“ cﬁ.ﬂ\ PLJ cd.\.cl.m.uj dgana (dada ¢ L;\.w P e 4(».\:1;.2
Al oladll e de B Rl Gyt Cijladl) Ay 8 Lysl da
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M daela ¢ 0 23l Vo alaadll Al s daalae Gl dlae (el
Yo chal)l Al 5 Lplaall ciluhall Jal) sgad)

Gile siaall Aakail 50 cAlee ol s ha) ¢ caall eyl 2o L aniall Lo
eYoulaall cdplayls Llaiy) aglall dlae (il Al 4lels 3 4, <N
R ERREPARE X |

Grad gLyl S Guld ¢ (Y1) @ile i ¢ les us dpes ¢ ald Y
& Slea¥) Jadl il Jlea) e Sslaill o3l Copadll (e zgiadl)
Gaals ¢ Bala@Ys Al aglall oy Al ¢ (Y414 —1490) 5l )l
(0£)aa=ll (VY) aladll ¢ s

bl Hea ¢ (Yo €) i glual ¢ sdles dsann Jana dgeaa ¢ 2LV
CY ) =Yt sadll Bhall A gola®) sailly ShEY) Ban 8 Al
VY 23l ¢ alai ¢ Aplalls alai) o slal) das

Bt ¢ ((YOIA Jaea 2O oo (ghially (hugyn Ol G ¢ ol LA
sadl Gl 3 (Gula (S ) zasal alaanuly golam®yl cplall el
Ayla¥ls Apalai@y) cluhall alaidyly 3yla¥) LK Aaa ¢ (( YeYo —)44Y)
(¥) 23l (V) alsall ¢ Qi dasla ¢ Al

bl Ledaliijfs Adla) (3l suadl dualaidy] 36 LI cdana (o dll e ¢l .4
@) den ueldll goial) Joal) alall aine (pe Afing dd)p cdd el
oo (ol gl gl daala (Aalai@y) Lpailly A jaally oualpaY)
3l PR Lygu (A adialill Gladae Yoo daal) ol JUS ¢ muadll )
¢ alad) il Culae oSl Aaala ¢ e laia¥l aglell Aae ¢ Yoo — VAV
bl ¢ ¥ aaal)
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Ghall Gsm ol Chdse Jiad e Gds Js ccms aula 530))
) daalall (Y)Y — Yoo gl g KN Jolall Jl d Al Gl
YOVY g laY A Al ¢ dasl

séjs;j\ ;ULUD :dM ch})ﬁﬁ‘)f\ JU:A\}“ Aia ug.aiﬂ\ ‘G‘GA ;b.ml c@h AY

XYoo e O Faladl (3l

oSN Jolall alai (Joly cpual) v slee cafall de Calla olia Y
Ghall (o o ldan Auhs Al GBlsY) (o Jsls Cidge A aulSalls
1T QY 22l (VY alad) Aplayls Lalai@) aglall dlae cdlld) (3]0
CYAYY=Y ) saall el AilasY) sl ¢ Sl 58l Sl L) €

15. Briggs, A. & Brooks, L.,Electronic Payment Systems Development in a
Developing Country: The Role of Institutional Arrangements. The
Electronic Journal on Information Systems in Developing Countries,
2011.

16. Gallardo, R. K., Olanie, A., Ordofiezc, R., & Ostrom, M., The Use of
Electronic Payment Machines at Farmers Markets: Results froma Choice
Experiment Study. International Food and Agribusiness Management
Review, 2015.

17. Liua Guanggiang, Liu Boyang, How digital technology

improves the high-quality development of enterprises and
capital markets: A liquidity perspective, Finance Research
Letters, Volume 53, May 2023

z 3saill O yaaial ARDL zasail (oY) jpadil) Al (\ )M\
Dependent Variable: LOG(Y1)
Method: ARDL |

Date: 06/11/24 Time: 01:57
Sample (adjusted): 2019M02 2023M12
Included observations: 59 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, 10)
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Note: final equation sample is larger than selection sample
Variable | Coefficient Std. Error t-Statistic Prob.*
LOG(Y4(-1)) -0.059816 0.126535 -0.472725 0.6389
LOG(X1) 1.488780 0.411749 3.615747 0.0008
LOG(X2) 0.432995 0.532797 0.812683 0.4210
LOG(X2(-1)) 1.619706 0.531171 3.049312 0.0040
LOG(X3) -0.296084 0.405189 -0.730732 0.4690
LOG(X3(-1)) 0.094024 0.451811 0.208105 0.8362
LOG(X3(-2)) -0.029489 0.449463 -0.065609 0.9480
LOG(X3(-3)) -0.675415 0.444813 -1.518422 0.1364
LOG(X3(-4)) 0.101098 0.432072 0.233983 0.8161
LOG(X3(-5)) 0.495847 0.428624 1.156833 0.2539
LOG(X3(-6)) -0.497982 0.435446 -1.143613 0.2593
LOG(X3(-7)) 0.422656 0.454413 0.930114 0.3576
LOG(X3(-8)) 0.530258 0.451012 1.175707 0.2463
LOG(X3(-9)) 0.453760 0.453688 1.000159 0.3230
LOG(X3(-10)) 0.813716 0.383415 2.122284 0.0398
C -95.08604 17.91529 -5.307537 0.0000
@TREND -0.240496 0.052909 -4.545438 0.0000
R-squared 0.527739 Mean dependent var -1.473491
Adjusted R- 0.347830 S.D. dependent var 1.024815
squared
S.E. of 0.827610 Akaike info criterion 2.695855
regression
Sum squared 28.76744 Schwarz criterion 3.294467
resid
Log likelihood -62.52772 Hannan-Quinn criter. 2.929529
F-statistic 2.933369 Durbin-Watson stat 1.819558
Prob(F- 0.002651
statistic)

e QB el 55ad) maliy il s jaadll
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Abstract.

The phenomenon of money laundering has expanded and spread
due to globalization, which has extended its material influence on
people and places. Examples of illegal shadow economic
activities include the production of goods and services that are
prohibited from being traded, such as drugs, smuggled and stolen
goods, betting, gambling, prostitution, kickbacks, bribes, tax
evasion, and others . For the purpose of explaining the
importance of this study and solving its problem. The study deals
with the nature of suspicious money in general and the role of the
central bank in combating money laundering operations in
particular. It presents its concept and sources and also discusses
the pillars of the money laundering process and its stages . The
research includes an analytical study of the Central Bank of Iraq
for the period (2006-2023), so that the research ends by
presenting a set of important conclusions and recommendations,
including: Suspicious funds must be combated through
administrative and financial reform, by preventing interference
between the public function and the practice of commercial and
financial activity while tightening restrictions and controls and
modernizing the work. Security agencies to develop detection of
this type of corruption .
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Keywords : Suspicious funds, money laundering operations, the
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Abstract:
This research paper investigates the influence of applying the
Electronic Payment Process (POS) on the accounting challenges
and how to do some accounting treatments under the Unified
Accounting System (UAS), at Iraqi Universities.
One of the current features of expanding the usage of IT,
Networks, Internet, is leading to transform into digital economy
and use the electronical financial services. In Iraq start using the
(POS) since mid of 2023.
Therefor those financial transactions will prepare the
background to establish and develop the digital banks under the
green economy that will achieve different goals including
reducing the cost, accelerate the tasks, managing the
environmental pollution, eliminate the financial and
administrative corruption.
Despite all the above-mentioned benefits while using the (POS)
program there are still some accounting challenges at Iraqi state
universities especially when they are using the (UAS). Some of
them are the necessity of accounting adjustment entries related
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with bank consolation sheet, the correct accounting treatment of
getting the revenues and other accounting problems.

The researchers provided some suggestion to treat such
accounting problems by offering a new intermediate account
it’s title revenues under collection to record in the debit side,
then when the money already deposited into the university
checking account at the bank then that intermediate account will
close by recording in the credit side and the bank account must
be in the debit side. One more recommendation is to look at
(POS) as a full system element including infrastructure,
computerized accounting system, accounting staff, and all other
elements must be worked together.

Keywords: Electronic Payment Process, Accounting

Treatment, Unified Accounting System.
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Valid N3 24 68.6 68.6 68.6
sl 11 31.4 31.4 100.0
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A pand)_dadl)
Cumulative
Frequency |Percent % |Valid Percent % Percent
Valid | 25-30 4 11.4 11.4 11.4
31-40 12 34.3 34.3 45.7
41-50 9 25.7 25.7 71.4
<l 50 10 28.6 28.6 100.0
Total 35 100.0 100.0
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Abstract

The current study aims to explore the impact of financial
contagion in exchange rate volatility on the performance of
exchange companies. The study focuses on a field analysis of a
selected group of exchange companies operating in Baghdad
Governorate. By combining quantitative methodologies, the
research investigates the cascading effects of exchange rate
volatility on key performance metrics, including profitability,
liquidity, and operational stability. Data were collected through
structured interviews and financial records, and analyzed to
assess the degree of vulnerability and resilience within the sector.
The results reveal significant associations between financial
contagion and the operational challenges faced by these
companies. The study provides insights into risk management
strategies and policy recommendations to mitigate the negative
effects, contributing to the broader discourse on financial
stability in emerging markets.

Keywords: Financial contagion of the exchange rate,

performance of exchange companies, Baghdad province.
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53232 | 89512076 78318122 6 1166 | 2013
54463 | 92988876 77593288 6 1188 | 2014
44304 | 84527272 69613150 6 1190 | 2015
33524 | 90466370 75523952 4 1190 | 2016
42201 | 92857047 76986584 4 1190 | 2017
47133 | 95390725 77828984 4 1190 | 2018
51125 | 103441131 86484250 4 1182 | 2019
44080 | 119906260 103353556 4 1182 | 2020
36794 | 139885978 119944017 4 1450 | Y.Y)
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YV | 26644354.24 44779 8443866.05 | 2014
oA« | 24505531.34 46661 8065703.97 | 2015
e | 22711235.09 53866 5276388.09 | 2016
et | 25316013.51 72036 4030709.63 | 2017
Ate | 34813364.20 56342 5523306.50 | 2018
Yove | 47179536.91 56640 7129405.03 | 2019
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Null Hypothesis: D(EXRA,2) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

Prob.* t-Statistic

0.0000 -6.167067 Augmented Dickey-Fuller test statistic
-3.615588 1% level Test critical values:
-2.941145 5% level
-2.609066 10% level

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXRA,3)
Method: Least Squares
Date: 11/22/24 Time: 15:20
Sample (adjusted): 2011Q4 2021Q1
Included observations: 38 after adjustments

Prob. t-Statistic ~ Std. Error Coefficient Variable

0.0000 -6.167067  0.166604 -1.027457 D(EXRA(-1),2)

0.3201  1.008145  1.823752 1.838607 C
0.000000 Mean dependent var 0.513728R-squared
15.68869 S.D. dependent var 0.500221 Adjusted R-squared
7.701365 Akaike info criterion 11.09113S.E. of regression
7.787553 Schwarz criterion 4428.475Sum squared resid
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7.732030 Hannan-Quinn criter. -144.3259 Log likelihood
2.001550 Durbin-Watson stat 38.03271F-statistic
0.000000Prob(F-statistic)

(°) dsx>

Null Hypothesis: D(INRA) has a unit root
Exogenous: None

Lag Length: O (Automatic — based on SIC, maxlag=9)

Prob.* t—Statistic

0.0209 -2.329929 Augmented Dickey—Fuller test statistic
-2.625606 1% level Test critical values:
-1.949609 5% level
-1.611593 10% level

*MacKinnon (1996) one-sided p-values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(INRA,2)

Method: Least Squares
Date: 11/22/24 Time: 15:21
Sample (adjusted): 2011Q3 2021Q1

Included observations: 39 after adjustments

Prob. t—Statistic = Std. Error Coefficient Variable

0.0252 -2.329929  0.107299 -0.250000 D(INRA(-1))

0.000000 Mean dependent var 0.125000R-squared

0.114708 S.D. dependent var 0.125000Adjusted R-squared
-1.601081 Akaike info criterion 0.107299S.E. of regression
-1.558426  Schwarz criterion 0.437500Sum squared resid

-1.585777 Hannan-Quinn criter. 32.22108Log likelihood
1.785714Durbin-Watson stat
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(1) dsx>
Null Hypothesis: D(MSBS,2) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic — based on SIC, maxlag=9)

Prob.* t—Statistic

0.0000 -6.059069 Augmented Dickey—Fuller test statistic
-3.615588 1% level Test critical values:
-2.941145 5% level
-2.609066 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey—Fuller Test Equation

Dependent Variable: D(MSBS,3)
Method: Least Squares

Date: 11/22/24 Time: 15:22

Sample (adjusted): 2011Q4 2021Q1

Included observations: 38 after adjustments

Prob. t-Statistic = Std. Error Coefficient Variable

0.0000 -6.059069 0.166659 -1.009796  D(MSBS(-1).2)
0.5544  0.596792 166645.6 99452.81 Cc

0.000000 Mean dependent var 0.504898 R-squared

1433085. S.D. dependent var 0.491145Adjusted R-squared
30.56416 Akaike info criterion 1022277.S.E. of regression
30.65035 Schwarz criterion 3.76E+13 Sum squared resid

30.59482 Hannan—Quinn criter.  —-578.7190Log likelihood
2.000194 Durbin-Watson stat 36.71232 F—statistic
0.000001 Prob(F-statistic)
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(V) ds>>
Null Hypothesis: D(MSNS,2) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic — based on SIC, maxlag=9)

Prob.* t—Statistic

0.0000 -6.037578 Augmented Dickey—Fuller test statistic
-3.615588 1% level Test critical values:
-2.941145 5% level
-2.609066 10% level

*MacKinnon (1996) one-sided p-values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(MSNS, 3)

Method: Least Squares
Date: 11/22/24 Time: 15:24

Sample (adjusted): 2011Q4 2021Q1
Included observations: 38 after adjustments

Prob. t—Statistic  Std. Error Coefficient Variable

0.0000 -6.037578  0.166663 —1.006243  D(MSNS(-1),2)
0.6372  0.475578 159354.2 75785.45 C

0.000000 Mean dependent var  (0.503122R-squared
1370343. S.D. dependent var 0.489320Adjusted R—squared
30.47821  Akaike info criterion 979273.3S.E. of regression
30.56439  Schwarz criterion 3.45E+13Sum squared resid
30.50887 Hannan-Quinn criter. —577.0859Log likelihood
2.000078 Durbin-Watson stat 36.45235 F-statistic
0.000001 Prob(F-statistic)
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(A) dsx>
Null Hypothesis: D(NETL,2) has a unit root

Exogenous: Constant

Lag Length: 3 (Automatic — based on SIC, maxlag=9)

Prob.* t—Statistic

0.0001 -5.384168 Augmented Dickey—Fuller test statistic
-3.632900 1% level Test critical values:
-2.948404 5% level
-2.612874 10% level

*MacKinnon (1996) one-sided p-values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(NETL, 3)

Method: Least Squares
Date: 11/22/24 Time: 15:27
Sample (adjusted): 2012Q3 2021Q1

Included observations: 35 after adjustments

Prob. t-Statistic  Std. Error Coefficient Variable
0.0000 -5.384168  0.315315 -1.697707  D(NETL(-1).2)
0.0177  2.508845  0.277323 0.695759  D(NETL(-1),3)
0.0058  2.970238  0.233588 0.693811  D(NETL(-2),3)
0.0006  3.844292  0.179972 0.691863  D(NETL(-3).3)
0.8346  0.210659  305.6454 64.38708 C
-15.50000 Mean dependent var 0.666338 R-squared
2921.358 S.D. dependent var 0.621850Adjusted R-squared
17.95658  Akaike info criterion 1796.456S.E. of regression
18.17878  Schwarz criterion 96817673 Sum squared resid
18.03328 Hannan-Quinn criter.  -309.2402Log likelihood
1.999073  Durbin—Watson stat 14.97786 F—statistic

0.000001 Prob(F-statistic)
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(ﬂ) Jsa
Null Hypothesis: D(PRAT) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 7 (Automatic — based on SIC, maxlag=9)

Prob.* t—Statistic

0.0000 -7.897363 Augmented Dickey—Fuller test statistic
-4.273277 1% level Test critical values:
-3.557759 5% level
-3.212361 10% level

*MacKinnon (1996) one-sided p-values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(PRAT,2)

Method: Least Squares
Date: 11/22/24 Time: 15:28
Sample (adjusted): 2013Q2 2021Q1

Included observations: 32 after adjustments

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.0000 -7.897363  0.268898 -2.123589 D(PRAT(-1))
0.0000  6.552522  0.207097 1.357009 D(PRAT(-1),2)
0.0000 6.516882  0.205322 1.338061 D(PRAT(-2),2)
0.0000  6.480177  0.203561 1.319113  D(PRAT(-3),2)
0.0338  2.264372  0.154084 0.348902  D(PRAT(-4),2)
0.0006  3.971620  0.127294 0.505562  D(PRAT(-5),2)
0.0009  3.823912  0.126023 0.481900  D(PRAT(-6),2)
0.0013  3.671370  0.124814 0.458238  D(PRAT(-7),2)
0.0000 -6.609989 11.66256 -77.08936 C
0.0000  7.739066  0.694379 5.373843 @TREND('2011Q1")
0.359375 Mean dependent var 0.880770R-squared
36.74690 S.D. dependent var 0.831994 Adjusted R-squared
8.512538  Akaike info criterion 15.06203S.E. of regression
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8.970580 Schwarz criterion 4991.025Sum squared resid
8.664366 Hannan—Quinn criter.  -126.2006Log likelihood
1.421478 Durbin-Watson stat 18.05743 F-statistic

0.000000 Prob(F-statistic)

(V+) ds
Null Hypothesis: D(TECC) has a unit root

Exogenous: None

Lag Length: 0 (Automatic — based on SIC, maxlag=9)

Prob.* t—Statistic

0.0423 -2.026286 Augmented Dickey—Fuller test statistic
-2.625606 1% level  Test critical values:
-1.949609 5% level
-1.611593 10% level

*MacKinnon (1996) one-sided p-values.
Augmented Dickey—-Fuller Test Equation
Dependent Variable: D(TECC,Z)

Method: Least Squares
Date: 11/22/24 Time: 15:29
Sample (adjusted): 2011Q3 2021Q1

Included observations: 39 after adjustments

Prob. t—Statistic Std. Error Coefficient Variable

0.0498 -2.026286  0.098551  -0.199693  D(TECC(-1))

25029.90 Mean dependent var 0.097202R-squared
1368602. S.D. dependent var 0.097202 Adjusted R—squared
31.01953  Akaike info criterion 1300386.S.E. of regression
31.06218  Schwarz criterion 6.43E+13 Sum squared resid
31.03483  Hannan-Quinn criter. -603.8808 Log likelihood

1.817743 Durbin—Watson stat
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(H)dja;

Null Hypothesis: D(TESE) has a unit root

Lag Length: 0 (Automatic — based on SIC, maxlag=9)

Exogenous: None

Prob. *

t—Statistic

0.0425

-2.023917 Augmented Dickey—Fuller test statistic

-2.625606
-1.949609
-1.611593

1% level Test critical values:
5% level

10% level

Included observations:

*MacKinnon (1996) one-sided p-values.

Augmented Dickey—Fuller Test Equation

Dependent Variable: D(TESE,?2)

Method: Least Squares

Date: 11/22/24 Time: 15:31

Sample (adjusted): 2011Q3 2021Q1

39 after adjustments

Prob. t—Statistic Std. Error Coefficient Variable

0.0501 -2.023917 0.099299 0.200972  D(TESE(-1))
5770.188 Mean dependent var 0.096946 R-squared
292538.3  S.D. dependent var 0.096946 Adjusted R—squared
27.93391 Akaike info criterion 277996.7S.E. of regression
27.97657  Schwarz criterion 2.94E+12Sum squared resid
27.94922  Hannan-Quinn criter. 543.7113Log likelihood

1.815062 Durbin-Watson stat
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Null Hypothesis: WSFC has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic — based on SIC, maxlag=9)

Prob.* t—Statistic

0.0486 -2.951643 Augmented Dickey—Fuller test statistic
-3.610453 1% level Test critical values:
-2.938987 5% level
-2.607932 10% level

*MacKinnon (1996) one-sided p-values.
Augmented Dickey—Fuller Test Equation
Dependent Variable: D(WSFC)

Method: Least Squares
Date: 11/11/24 Time: 15:32
Sample (adjusted): 2011Q3 2021Q1

Included observations: 39 after adjustments

Prob. t—Statistic Std. Error Coefficient Variable
0.0055 -2.951643 0.027247 -0.080424 WSFC(-1)
0.0000 10.70389 0.081976 0.877460  D(WSFC(-1))
0.0073  2.845088 1259.559 3583.556 C
-133.7692 Mean dependent var 0.762414R-squared
1842.784  S.D. dependent var 0.749215Adjusted R—-squared
16.56659  Akaike info criterion 922.8378S.E. of regression
16.69455  Schwarz criterion 30658663 Sum squared resid
16.61250  Hannan—Quinn criter. -320.0485Log likelihood
2.253682  Durbin—Watson stat 57.76204 F—statistic

0.000000 Prob(F-statistic)
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ohiall a3l plady) dde a3 maad — .Y
Aie) 3 oo liall daiaill clat) aae 2o (b sl (1Y) Jsaadl P e
(HQ) xS las (AIC) cLiSls (SC) gmiflsm nbaal Taliins 525

VAR Lag Order Selection Criteria
Endogenous variables: EXRA INRA MSBS MSNS NETL PRAT TECC TESE

WSFC
Exogenous variables: C
Date: 11/11/24 Time: 15:34
Sample: 2011Q1 2021Q4
Included observations: 38
HQ SC AIC FPE LR LogL Lag

190.6899 190.9398 190.5519 4.61e+71 NA -3611.486 0

159.6693 162.1679 5.03e+57 1022.720
* * 158.2894 * * -2917.498 1
161.1256 165.8729 158.5038 1.35e+58 76.92644 -2840.571 2
158.1171
161.9809 168.9768 * 1.56e+59 46.49852 -2752.224 3

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion

HQ: Hannan—-Quinn information criterion

& yidiall Jalsil) —o. ¥
SV sl b ALl Glgatie (A) asms LSl (V) Jsaadl DA e
Maximum ) ebaall dedll jladl 4 Al cleaie a5 (Trace)
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Ghaie o oY) Al LUK Ale 2 e Ju L 12as « (Eigenvalue
o bl liadga
(V¢) Jsaa
Date: 11/11/24 Time: 15:36
Sample (adjusted): 2011Q3 2021Q1

Included observations: 39 after adjustments

Trend assumption: Linear deterministic trend

Series: EXRA INRA MSBS MSNS NETL PRAT TECC TESE WSFC

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.**  Critical Value  Statistic Eigenvalue No. of CE(s)

0.0000 197.3709 285.8874 0.600000 None *

0.0000 159.5297 250.1520 0.600000 At most 1 *
0.0000 125.6154 214.4167 0.600000 At most 2 *
0.0000 95.75366 178.6813 0.600000 At most 3 *
0.0000 69.81889 142.9460 0.600000 At most 4 *
0.0000 47.85613 107.2107 0.600000 At most 5 *
0.0000 29.79707 71.47533 0.600000 At most 6 *
0.0000 15.49471 35.73999 0.600000 At most 7 *
0.9447 3.841465 0.004654 0.000119 At most 8

Trace test indicates 8 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the (.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
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0.05 Max—-Eigen Hypothesized
Prob. ** Critical Value  Statistic Eigenvalue No. of CE(s)

0.9515 58.43354 35.73534 0.600000 None
0.7555 52.36261 35.73534 0.600000 At most 1
0.4140 46.23142 35.73534 0.600000 At most 2
0.1424 40.07757 35.73534 0.600000 At most 3
0.0297 33.87687 35.73534 0.600000 At most 4 *
0.0036 27.58434 35.73534 0.600000 At most 5 *
0.0002 21.13162 35.73534 0.600000 At most 6 *
0.0000 14.26460 35.73534 0.600000 At most 7 *
0.9447 3.841465 0.004654 0.000119 At most 8

Max-eigenvalue test indicates no cointegration at the 0.05 level

* denotes rejection of the hypothesis at the (.05 level

**MacKinnon-Haug-Michelis (1999) p-values
ibidl) 7 dgaill dpadil) clady) -1
JSS ) g 3gadl) JLEA) ]
Ju Le 1 3assll 5500 JAh a8 jedall apen L Jaad (V) JS8 DA (4
LSS AyhEayl bl @i 8 ulal) badgas o
(1) s

INnverse Roots of AR Characteristic Polynomial

1.5
1.0

0.5 - -
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Q,"a\ll\ Ll s —@
DS Ay (+.99) laiay cuyela (Prob) ad gl Jaadl (10) Joasll DA (e
i @lliyy ¢ Aygiee T UAY) 13 8 g e Ju Lo 1o (4.00) (e
A pria Gu L“;u\.ﬁ\ LY s Alia e bl Lindga olgial oo e
(Vo) s>
VAR Residual Serial Correlation LM Tests
Date: 11/22/24 Time: 15:43
Sample: 2011Q1 2021Q4

Included observations: 39

Null
hypothesis: No
serial

correlation at

lag h
Prob. df Rao F-stat Prob. df LRE* stat Lag
0.9997 (81, 28.4) 0.368539 0.9982 81 48.80027 1

Null

hypothesis: No
serial

correlation at

lags 1 to h
Prob. df Rao F-stat Prob. df LRE* stat Lag
0.9997 (81, 28.4) 0.368539 0.9982 81 48.80027 1

*Edgeworth expansion corrected likelihood ratio statistic.
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(V1) Jsaa
VAR Granger Causality/Block Exogeneity Wald Tests
Date: 11/22/24 Time: 15:44
Sample: 2011Q1 2021Q4

Included observations: 39

Dependent variable: NETL

Prob. df Chi-sq Excluded
0.4077 2 1.794336 EXRA
0.8350 2 0.360653 INRA
0.3752 2 1.960505 MSBS
0.4513 2 1.591420 MSNS
0.7921 2 0.466021 PRAT
0.7267 2 0.638614 TECC
0.8935 2 0.225327 TESE
0.4656 2 1.528988 WSFC
- 13 All

Dependent variable: PRAT

Prob. df Chi-sq Excluded
0.5789 2 1.093296 EXRA
0.1345 2 4.012352 INRA
0.4798 2 1.468760 MSBS
0.4050 2 1.807634 MSNS
0.4950 2 1.406408 NETL
0.0236 2 7.496051 TECC
0.0018 2 12.61191 TESE
0.9123 2 0.183480 WSFC
N 13 All

Dependent variable: TECC
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Prob. df Chi-sq Excluded
0.7341 2 0.618244 EXRA
0.3471 2 2.116276 INRA
0.0193 2 7.896736 MSBS
0.0211 2 7.713227 MSNS
0.9195 2 0.167817 NETL
0.0885 2 4.850172 PRAT
0.6480 2 0.867827 TESE
0.0912 2 4.789925 WSFC
- 13 All

Dependent variable: TESE

Prob. df Chi-sq Excluded
0.3283 2 2.227420 EXRA
0.9876 2 0.025003 INRA
0.4965 2 1.400254 MSBS
0.5736 2 1.111645 MSNS
0.1703 2 3.540196 NETL
0.7042 2 0.701353 PRAT
0.5250 2 1.288881 TECC
0.0066 2 10.03682 WSFC
- 13 All

Test statistics not available for lag coefficients with restrictions
Sluagilly clalitiad)/ahl) dasall—
Glaliiiay) - . ¢
DAY Gandly V) Gl ve il uldl ladsad Clpatie ey of L)
s ggall die HE) JAY) Gaadlly SEI g8l de jEil
bl =3l Clyia G Ja) Algla 4LelSs ADle Chaay LY
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Abstract:

The research discusses the efforts of the Central Bank of Iraq in
the world of banking digitization. The bank has granted licenses
to establish digital banks, as well as the Central Bank's
assurances in keeping pace with global banking developments
through digital (electronic) banking products, especially the
mobile phone (Bank Mobil), which seeks to reduce costs, speed
and security for customers, in addition to the trends of the Central
Bank of Iraq in licensing encrypted digital currencies. In addition
to many digital banking products, such as (transfers without
balance, digital financing, payment outside the country in digital
form), so the research was written from the main problem, which
is what are the procedures of the Central Bank of Irag in issuing
digital currency and what are the future digital banking products?
The research is concerned with promoting banks towards digital
transformation in all banking transactions to activate financial
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inclusion, as well as reducing the phenomenon of hoarding
among customers and investing money towards banking
investment and achieving banking stability in Irag. The research
hypothesis was that there is a direct relationship between the
Central Bank of Iraq and digital banking products. The most
prominent conclusions of the research were that the Central Bank
of Iraq has a major role in supporting and developing digital
banking products in Iraq, while the most prominent
recommendations of the research were the necessity for the
Central Bank of Irag to grant digital banks that provide digital
products in a real way, with a continuous review of bank
licenses, controls and instructions to improve the digital banking
environment.

Keywords: Central Bank of Iraq - Controls and instructions -
Future digital banking products.
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