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""Measuring the relationship between credit shock and liquidity index"
Abstract

This research aims to measure the magnitude of the credit shock and its
impact on private banks in Irag, focusing on analyzing its implications for one of
the financial soundness indicators, the bank liquidity index. It also seeks to

A


mailto:moayad.a.wahid@ntu.edu.iq
mailto:moayad.a.wahid@ntu.edu.iq

YOl VA el s Ll Ayl gl 8 2l Alnal

,-'- s_“ \
No. 18 — Ang 2025  Iragi Journal of Humanitarian, Social and Scientific Research &\' ‘
Print 1SSN 2710-0952 Electronic 1SSN2790-1254
—_—_

determine the nature of the causal relationship between the credit shock and
liquidity, as well as to estimate the quantitative impact of this shock on the level
of liquidity in these banks. The statistical program (10EViews V.) was used.

The research community included a number of private banks operating in
Iraq, and the selected sample consisted of ten private banks listed on the Iraq
Stock Exchange, including: United Investment Bank, Ashur International Bank,
National Bank of Iraq, Commercial Bank of Irag, Gulf Commercial Bank, and
Mansour Investment Bank, Mosul Bank for Development and Investment, Bank
of Baghdad, Trans-lrag Investment Bank, Mosul Bank for Development and
Investment, Bank of Baghdad, Trans-lIraq Investment Bank, and Iragi Investment
Bank. This sample was selected due to its effective role in supporting economic
activity and achieving development. The research hypotheses were tested using a
descriptive and analytical approach, relying on financial data extracted from the
annual reports of these banks for the period from 2012 to 2020.

The results of the Pedroni cointegration test showed a limited long-run
equilibrium relationship between the credit shock and the liquidity index, while
the short- and long-run results showed an inverse relationship between the shock
and liquidity. The results also demonstrated that the statistical model was free of
autocorrelation and heteroscedasticity problems, despite the presence of a defect
in the normal distribution of the residuals. The results indicate the potential for
using credit shocks as an early warning indicator of liquidity changes. They also
demonstrate the ability of Iragi banks to absorb shocks through flexible financing
policies, and recommend the wider use of advanced statistical models to predict
future volatility in the banking environment.

Keywords: credit shock, banking liquidity, relationship between credit shock
and liquidity, lraqgi private banks, financial soundness indicators, early

warning.
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A sy (T-D)oedl B ol ladd shlall sy o(X1) cdiiwadl aidl Ll

(CRT-1)
A Sasis (T-2)0e M (b omad) G el shlall g :(X2) Jiiwall padal); GG
(CRT-2)

Sl Adlae (8 &5 ey claniY) Adlee 8l ke il e sy o(a )ilal
M JSEN s A glaisy) daeall &) ja00Y
CRT=0+p1CRT-1+B2CRT-2+U
Al de G jlaall Autaiy) ciladall cibea Y
;JLA:.'\EMM daial) JJJAA -
- YIS B aal jlasi¥) sl ¢ (V) saad) B sk e Laadls
CR=3.980911+0.092354CR.;+0.386674CR.,
Bakall syl dlalaa gilii (1) Jgda
Dependent Variable: Y
Method: Least Squares
Sample (adjusted): 2014 2020
Included observations: 7 after adjustments

Prob.

t-Statistic

Std. Error

Coefficient

Variable

0.0448

2.884831

1.38E+11

11+43.98

C

0.8465

-0.206424

0.447396

-0.092354

X1

0.3333

-1.099367

0.351724

-0.386674

X2

2.78E+11

Mean dependent Var

0.278062

R-squared

1.35E+11

S.D. dependent Var

0.082908

Adjusted R-squared

54.47418

Akaike info criterion

141E+11

S.E. of regression

54.45100

Schwarz criterion

7.91E+22

Sum squared resid

54.18766

Hannan-Quinn critter.

0.770319

F-statistic

1.075443

Durbin-Watson stat

0.521195

Prob(F-statistic)

(EViews V. +) gl aladialy Calyd) dlae) fa Jgaad) ; jdaall
T oY on Y aall et aadall Ci paal Apilaii) dadall Gl il (V) Jg

140 Aalaiy) dasall L) dasal) Lalod) Laseall L)
- - - 2012

- - - 2013
31822439528.3 31822439528.3 - 2014
-33769350099.3 - -33769350099.3 2015
70798089267.4 70798089267.4 - 2016
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81732679082.8 81732679082.8 - 2017
78946954311.3 78946954311.3 - 2018
13072302720.4 13072302720.4 - 2019
-242603114810.9 - -242603114810.9 2020
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© Y aal lasaV) Al ol (7) Jsaadl Gy ok e Baadl
CR=4.740909+0.735599CR+.1;- 0.276897CR.,
B_dlal) jlasiy) ddalea =l (Y) g

Dependent Variable: Y
Method: Least Squares
Sample (adjusted): 2014 2020
Included observations: 7 after adjustments

Std. Error

Prob. t-
Statistic

Coefficient Variable

0.7048

0.407112 | 1.17E+10

09:44.74

C

0.0528

2.724204 | 0.270024

0.735599

X1

0.3826

- 0.282545
0.980011

-0.276897

X2

1.68E+10

Mean dependent Var

0.676147

R-squared

3.06E+10

S.D. dependent Var

0.514220

Adjusted R-squared

50.70186

Akaike info criterion

2.13E+10

S.E. of regression

50.67867

Schwarz criterion

1.82E+21

Sum squared resid

50.41534

-174.4565

Hannan-Quinn
critter.

Durbin-Watson stat

Log likelihood

2.953792 4.175640 F-statistic

0.104881 Prob(F-statistic)
(EViews V. +) gl aladiuly Gald) dlac) e Jgaadl 1 jaaall

VoY ¥ ony daall Jdoall edl G pae 4ilaiiy) datal) cilua il (£) J i

A1) Alaiy) dadeal) dulaly) dadall duld) danall

23033261161.6 23033261161.6 -
-28098524064.0 - -28098524064.0
19333729733.7 19333729733.7 -
2066459322 .4 2066459322 .4 -
-9770496261.6 -9770496261.6
-1835998120.0 -1835998120.0
-4728431772.1 -4728431772.1
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1Al AN i paa -
- S A lasi¥) Al Gl (0) Jsaall Gy ok e Laadl
CR=1.769810+0.874427CR+.;-0.186104CR.,

Bkl jlaad¥) Aldlaa geilii (0) Jgaa

Dependent Variable: Y

Method: Least Squares

Sample (adjusted): 2014 2020
Included observations: 7 after adjustments

Prob.

t-Statistic

Std. Error

Coefficient

Variable

0.7885

0.286802

6.13E+10

104A1.76

C

0.1358

1.863998

0.469114

0.874427

X1

0.7569

-0.331557

0.561303

-0.186104

X2

8.70E+10

Mean dependent var

0.508801

R-squared

8.35E+10

S.D. dependent var

0.263201

Adjusted R-squared

53.12655

Akaike info criterion

7.17E+10

S.E. of regression

53.10337

Schwarz criterion

2.06E+22

Sum squared resid

52.84003

Hannan-Quinn criter.

-182.9429

Log likelihood

2.306004

Durbin-Watson stat

2.071666

F-statistic

0.241277

Prob(F-statistic)

(EViews V. +) galin aladdialy Calud) dlae) fa Jgaad) 1 jaaal)
YooY oY o0y daall LB el e Y G e dlaisy) dasal) Gl il (1) J g

4ot Alaiiy) daduall dula V) dadal) Al dadeall

59424800855.8 59424800855.8 -

43265357631.4 43265357631.4 -
-23034493718.4 - -23034493718.4

42010061189.0 42010061189.0 -
-111794703497.0 - -111794703497.0

7526405399.9 7526405399.9 -
-17397427860.7 . -17397427860.7
(EViews V. +) galin aladdialy Calud) dlae) (e Jgaad) : joaall

Ll e ST dlay) cledia ) B adl Y G pean et oBled 3 ) gl Jsaad) G
(CAEYEA ACO A (VOYTE40TA9 4) Hu Liad Al Cladall 7 5l 555 3 Al Jall sae Al
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3l 4 e oA b)) EY) aae ) ALaYL 8 el Sl e saad T clesall
Ol 138 S g5 (%Y, A) Loty 5 pulaal) Aplaid¥) O gaal) Caaddil (Vo) A) ale 8 aadl
de sene dilie @l jlie e@llaiul ) ALYl 5 Al O gl Jauast dulaud (o padl gLl )
Lele 5 (Bl s Gsale (Y),0V0) Leiad CuilS 5 ASla dapd ) oy 3ol (o alae ) 58 jiaie (50
el Lyl ddaiae e i1 AK 138 5 (%) ¢ ) Ly adall o A8 gie Baild gy Cliaradag Ut
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Dependent Variable: Y

Method: Least Squares
Sample (adjusted): 2014 2020
Included observations: 7 after adjustments

Prob.

t-Statistic Std. Error

Coefficient

Variable

0.4164

0.905457 3.78E+09

09AV3.42

C

0.1936

1.560875 0.478915

0.747527

X1

0.4847

-0.769152 0.528436

-0.406448

X2

5.28E+09

Mean dependent var

0.380252

R-squared

5.05E+09

S.D. dependent var

0.070378

Adjusted R-
squared

47.74793

Akaike info criterion

4.87E+09

S.E. of regression

47.72475

Schwarz criterion

9.48E+19

Sum squared resid

47.46141

Hannan-Quinn criter.

-164.1178

Log likelihood

2.267561

Durbin-Watson stat

1.227116

F-statistic

418 ALy daduall

0.384088

Prob(F-statistic)
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VoY oo¥ oy saall B) all g ladl) s AilaiiN) dadall i, il (/\) Jdeaa
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A.u.\.u.“ FORWAT
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1712554071.0
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2584140390.5

2584140390.5

3661507508.8

3661507508.8

-7451678883.5

-7451678883.5

964029832.8

964029832.8

-3408642311.1

Al Abud) e ST Ay Clara ) el

-3408642311.1
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CR=2.139010+1.254578CR+.;- 0.419534CR,

3dkall laniV) Aldlaa il (4) Jg

Dependent Variable: Y
Method: Least Squares
Sample (adjusted): 2014 2020
Included observations: 7 after adjustments

Prob.

t-Statistic

Std. Error

Coefficient

Variable

0.7707

0.311861

6.83E+10

104+2.13

C
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0.0131 4.254005 0.294917 1.254578 X1

0.3156 -1.146265 | 0.366001 | -0.419534 X2
2.19E+11 Mean dependent Var 0.858630 R-squared
7.57E+10 S.D. dependent Var 0.787945 | Adjusted R-squared
51.68458 Akaike info criterion 3.49E+10 S.E. of regression
51.66140 Schwarz criterion 4.86E+21 | Sum squared resid
51.39806 Hannan-Quinn critter. | -177.8960 Log likelihood
2.363078 Durbin-Watson stat 12.14730 F-statistic

0.019985 Prob(F-statistic)
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-6116608136.29
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Dependent Variable: Y
Method: Least Squares

Sample (adjusted): 2014 2020
Included observations: 7 after adjustments

Prob.

t-Statistic

Std. Error

Coefficient

Variable

0.1829

1.609076

3.50E+10

10V +5.63

C

0.2565

1.322593

0.545873

0.721968

X1

0.5168

-0.710158

0.325077

-0.230856

X2

1.11E+11

Mean dependent Var

0.385226

R-squared

7.78E+09

S.D. dependent Var

0.077840

Adjusted R-squared

48.60485

Akaike info criterion

7.47E+09

S.E. of regression

48.58167

Schwarz criterion

2.23E+20

Sum squared resid

48.31834

Hannan-Quinn critter.

-167.1170

Log likelihood

2.067516

Durbin-Watson stat

1.253231

F-statistic

ARR!

0.377946

Prob(F-statistic)
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dulay) dadal) Al Laval)

L0<0) L) dadeall

-2594345714.28

-2594345714.28

595363360.03

595363360.03

2472717012.64

2472717012.64

3171738003.60

3171738003.60

9710999767.29

9710999767.29

-9567446969.28

-9567446969.28

-3789025460.00

-3789025460.00
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YooY )Y saall jlaiiadd ) gualel) i puaal 4dlaidy) dedal) (V) JS&

(VY) dota o alalis VL dalddl alae) (e JSAI) ; juaal)

s LAY g dsatill Jua gall € paa

- VS B las¥) Alee o (V1) Jisaall Gy sk e Laadls
CR=2.491410+0.689431CR.;+0.383366CR1.,

3_yakal) laady) dalea @l:u (\ Y') Jeaa

Dependent Variable: Y

Method: Least Squares
Date: 07/06/22 Time: 08:23
Sample (adjusted): 2014 2020
Included observations: 7 after adjustments
t-Statistic | Std. Error | Coefficient

Prob. Variable

0.7919

0.282100

8.83E+10

10142.49

C

0.2459

1.358503

0.507493

0.689431

X1

0.4689

0.799194

0.479691

0.383366

X2

1.40E+11

Mean dependent var

0.480844

R-squared

3.45E+10

S.D. dependent var

0.221266

Adjusted R-squared

51.41338

Akaike info criterion

3.04E+10

S.E. of regression

51.39019

Schwarz criterion

3.71E+21

Sum squared resid

51.12686

Hannan-Quinn criter.

-176.9468

Log likelihood

1.964696

Durbin-Watson stat

1.852407

F-statistic

L0 0Ly Ladnall

0.269523

Prob(F-statistic)

(EViews V. +) gabipn aladdialy Calud) dlae) (e Jgaad) : jiaall
Yoy oY o)y daall jlafiiad) g dalill Jua gall L paa dilaiiy) dadeal) ciboa il () £) Jg

Ay Ladall

Lalod) el

6445974349.70

6445974349.70

9028394352.92

9028394352.92

25733395771.65

25733395771.65

19419012288.77

19419012288.77

-49760571719.80

-49760571719.80

-3362441957.88

-3362441957.88

-7503763085.38

-7503763085.38
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Yor oY)y baall lafiia) g 4salill Jua gall i paal 45Laiiy) dasall (A) JS&

L) 9) Joda Ao alais VL dalddl dlae) (e JSA) 1 juaal)

23108 ) aa

- VS B lasi¥) Alee ol (10) Jsaall Gy sk e Laadls
CR=7.199710+0.461042CR+.; - 0.537870CR.;

8_alall laady) Alddlaa il (1 0) Jgaa

Dependent Variable: Y
Method: Least Squares
Sample (adjusted): 2014 2020
Included observations: 7 after adjustments
t-Statistic Std. Error | Coefficient
1.334155 5.39E+10 104v7.19
1.093697 0.421544 0.461042
-1.275955 0.421543 -0.537870
Mean dependent var 0.353153
S.D. dependent var 0.029730
Akaike info criterion 1.12E+11
Schwarz criterion 5.03E+22
Hannan-Quinn criter. -186.0750
Durbin-Watson stat 1.091923 F-statistic
0.418410 Prob(F-statistic)
(EViews V. +) gl aladialy Calyd) dlae) fa Jgaad) ; jdaall
Yoy eo¥ o)y Baall oy G pae Lilai) dedal) qilua il (Y1) Jgaa

Variable
C
X1
X2
R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood

Prob.
0.2530
0.3355

0.2710

6.68E+10
1.14E+11
54.02142
53.99823
53.73490
1.050964

A< Alatsy) dadeall

dlasy) darall

Al daral)

156942451404.05

156942451404.05

60567044464.04

60567044464.04

-58316515759.40

-58316515759.40

56111674583.84

56111674583.84

-71751064943.47

-71751064943.47

-71773610377.96

-71773610377.96

-71779979371.10

(EViews V. +) gl phidials Galll 028) (e Jgaad) 1 jiaal)

\YY

-71779979371.10
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Dependent Variable: Y
Method: Least Squares
Sample (adjusted): 2014 2020
Included observations: 7 after adjustments

Prob.

t-Statistic

Std.
Error

Coefficient

Variable

0.1074

2.068522

2./7TE+10

10¥15.73

C

0.0299

3.302405

0.309997

1.023736

X1

0.0647

-2.529485

0.310203

-0.784653

X2

7.53E+1
0

Mean dependent Var

0.742043

R-squared

[41E+1
0

S.D. dependent Var

0.613064

Adjusted R-
squared

52.24210

Akaike info criterion

4.61E+10

S.E. of regression

52.21891

Schwarz criterion

8.49E+21

Sum squared resid

51.95558

Hannan-Quinn critter.

-179.8473

Log likelihood

2.273883

Durbin-Watson stat

5.753223

F-statistic

418 ASlaisy) dadeall

0.066542

Prob(F-statistic)

(EViews V. +) galipn aladdialy Calid) dlae) fa Jgaad) ; joaall
YoeYoeYoNY SMJMMM&\)SJ\J,\SJJAA@L&JY\LM\ c,al.ua@lﬁ(\/\)dj.};

dulasy) darall

39325341299.69

39325341299.69

5487487102.76

5487487102.76

10641045089.11

10641045089.11

19259842452.54

19259842452.54

-47454727702.64 -

-47454727702.64

29983229962.83

29983229962.83

-57242218204.29 -

(EViews V. +) gl aladdaly Cald) dlae) G Jgaad) 1 jaaall
bl (e ST Alag) Gilesa ) WIS Glall e Gean gaas el 31l Jsaall o
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1A ad) L) G pae

- Y B Rl lasa¥) Al () (V) Jsaal) Bk e aadl
CR=1.622611-0.164868CR1.;-0.097643 CR1.

B_alall laad¥) Addlaa il (14) Jgaa

Dependent Variable: Y
Method: Least Squares
Sample (adjusted): 2014 2020
Included observations: 7 after adjustments

Std. Error

Prob. t-
Statistic
0.0010 8.570192
0.3577 -
1.038388

Coefficient Variable

1.89E+10
0.158773

11Y11.62 C
-0.164868 X1

0.4927 -

0.129474
0.754155

-0.097643

X2

1.34E+11

Mean dependent Var

0.400093

R-squared

2.04E+10

S.D. dependent Var

0.100140

Adjusted R-
squared

50.51089

Akaike info criterion

1.94E+10

S.E. of regression

50.48771

Schwarz criterion

1.50E+21

Sum squared resid

50.22438

Hannan-Quinn critter.

-173.7881

Log likelihood

0.705875

Durbin-Watson stat

1.333853

F-statistic

0.359888

Prob(F-statistic)

AEViews V. +) gl g aladiady Gald) dlas) ¢ Jgaad) 1 juaal)
Yoo ¥ o1y saall B all Laiiud) Ci pas dpilaity) dadall cibua il (Y4) Jo

1<) Ay dasall L) dasall Lalod) Laseall L)
- - - 2012

- - - 2013
3729584200.52 3729584200.52 - 2014
-11251019751.18 - -11251019751.18 | 2015
-21920177141.18 - -21920177141.18 | 2016
-14003660174.67 - -14003660174.67 | 2017
8930781293.97 8930781293.97 - 2018
19556612540.46 19556612540.46 - 2019
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Pairwise Granger Causality Tests

Null Hypothesis: Obs F-Statistic Prob.
X1 does not Granger Cause Y4 80 0.38781 0.5353
Y4 does not Granger Cause X1 0.12261 0.7272
X2 does not Granger Cause Y4 80 0.00356 0.9526
Y4 does not Granger Cause X2 1.04123 0.3107
X3 does not Granger Cause Y4 80 0.13154 0.7178
Y4 does not Granger Cause X3 0.30430 0.5828

(EViews V. +) gl cla i o sl Yl calyl) dlas) e 1d gaad)

lal) @Aplainy) dadall) O pdine G GVl dpun Ae dga s ade yail el dpund) & s
ClS 3 i uieS (Y4) U gl Aiise Ol jpaiaS (Gl ga sall laa) o ssill sl s e
Y (X1) drbaiY) descall daws 8 i) o Srar %0 e ST Cpouaiall (s 83D (F) Adlaial
LY) Al (8 a0 Caany
Leda o A gl e Alaity) Aanal) i1 s ;LIS
Giailly Al jd3e o dnlany) dasall Ll i) PANEL ARDEL g2l phadid s
Al G LAY e de sana o jal al @il OOl (e daliiual il A8 5 daia (g
-tk e Jadii il g iy ) 5 pucall
Of Cre aSU) ) SLaY) 1aa Caagy :Serial Correlation LM Test (312 bl ¥ AlSia jLaal
b LSy 8 sall 5 513l Jali yY) Al (e JA HaRall 3 sl

LM (310 Lol ;N1 sl il o (Y-Y) Jsaa

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.243787 Prob. F (2,81)

Obs*R-squared 0.532524 | Prob. Chi-Square (2)
(EViews V.\ ) gl cla Aa e aldie Yl Gald) dlas) Ga id gadl 1 jiaal)
5 sia 2ic (F-statistic) ad (b Jaadi 3 ¢ 513l s Y1 JLial) a2l (Y-F) Jgaad) W a5
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Heteroskedasticity Test: ARCH

F-statistic 0.549865 Prob. F (1,34)

Obs*R-squared | 572044 | Prob. Chi-Square (1)
(EViews V. +) el cla b o sldeYl Galld) slae) (a1 sl
F-) A ol a3 3 CARCH I o) (il o A HUA) il (Y-F) Joanll W sy
s z3 5 o ixg 138 5 (%) ST a5 (Prob=0.4635) ks dllaial 5 siwe 2ic (Statistic
Cladall cplo (8 AN dga g aaey 2l Al 2al) dpiajd Ji Ul bl ) AlSi. (g
N A8 ey LEAY) 13 5 ISRl 038 Sgns ) e il Abdl Apa ) b i (Al siinll
AR e B8l Laall s aadi Histogram-Normality Test xhll a ) sill A jlasl)
Series: Residuals

Sample 2012 2020
Observations 80

Mean 7.99e-12
Median

Maximum

Minimum

Std. Dev.

Skewness

Kurtosis
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Dependent Variable: D(Y)
Method: ARDL
Date: 07/16/22 Time: 20:11
Sample: 2013 2020
Included observations: 80
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): X1 X2 X3
Fixed regressors: C
Number of models evalulated: 1
Selected Model: ARDL (1,1, 1, 1)
Note: final equation sample is larger than selection sample

No. 18 — Ang 2025

Variable

Coefficient

Std. Error

t-Statistic

Prob.*

Long Run Equation

X1

-0.419833

0.169538

2.476328

0.0180

X2

10.79472

3.794793

2.844613

0.0072

X3

0.014833

0.036123

0.410636

0.6837

Short Run Equation

COINTEQO1

-0.500415

0.268530

-1.863535

0.0:03

D(X1)

-351.0923

341.3700

1.028480

0.:310

D(X2)

-9.826359

18.74598

-0.524185

0.:603

D(X3)

-73.37662

72.90118

-1.006522

0.+320

C

3752211

27491.02

1.364886

0.+180

Mean dependent Var

2174.829

S.D. dependent Var

50243.48

S.E. of regression

44239.93

Akaike info criterion

14.09272

Sum squared resid

7.24E+10

Schwarz criterion

15.56483

Log likelihood

-581.1723

Hannan-Quinn critter.

14.68636

*Note: p-values and any subsequent tests do not account for model
selection.
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.Long Run Equation Ja¥! L sk 483l -

Alay) derall G daule BB d5a s o Ja Lae dan e 3L O JaY) AL pla A8 sl
Lol cJa¥) 5 s 5 5l ae (381 138 5 (0.0180) dsine (5 siue i 5 (Y) Usradl 8350 e (X1)
(0.0072) Lisice (s sive de gpull HE5e ge 3k 8dlay dag i Aajlall ol jaiall dpally
Jrshall Ja¥1 b et Y el JaY) 8 il o ol 5 jeail 5 550 Callsa 14 5 (0.6837)
:(Pedroni Residual Cointegration Test) &_idall Jalsil) jLad) ;lay

A gl 5 ALY Ledeall @ i) Jalil)
¢ yifia JalS5 A8e 2 5a g 355 Ol Hldl) as Jual (e 0l O 550 L) il 3y 5k (e Jaadl
Op & yide JalSi 3 ga g ate o Ja Lea ¢(%0) A sina (5 s e Al al) & it G JaY) Jisha

Y Jsaall L pensa s LS calall slai¥) 5 gl @l sie ol yuxial)
(Pedroni Test) & sidall Jalsill jLas) gilid ;(0-) Jgaad)

Pedroni Residual Cointegration Test
Series: Y X1 X2 X3
Date: 07/18/22 Time: 09:18
Sample: 2012 2020
Included observations: 90
Cross-sections included: 10
Null Hypothesis: No cointegration
Trend assumption: Deterministic intercept and trend
User-specified lag length: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Alternative hypothesis: common AR coefs. (within-dimension)
Weighted

Statistic

Prob.

Statistic

Prob.

Panel v-Statistic

-0.118595

0.5472

-1.826291

0.9661

Panel rho-Statistic

2.954276

0.9984

3.278228

0.9995

Panel PP-Statistic

-10.24030

0.0000

-2.424288

0.0077

Panel ADF-Statistic

0.790231

0.7853

0.856829

0.8042

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic

Prob.

Group rho-Statistic

4.383523

1.0000

Group PP-Statistic

-8.272534

0.0000

Group ADF-Statistic

-0.846266

0.1987

Cross section specific results

(EViews V. ) gl cla jda o alaie Yl Caldl alae) (e 1d gaad)
Gla yiSall g claliiiu

- selalifiay)



YOl VA el s Ll Ayl gl 8 2l Alnal

»\ \
No. 18 — Ang 2025  Iragi Journal of Humanitarian, Social and Scientific Research (k
Print 1SSN 2710-0952 Electronic 1SSN2790-1254

LoV an La gead (g0 G jlae e Lilidaty 4ulainy) dedeall dpalladl colo all cadef el ol - )
33 Las o s sall 138 o S Al el il al) (e 38 0g S Lah oY v A alad dalladl AL
A8 pal) Lalal) G jladll el jall sda Gulat dacal (e

alall L) K55 Cun L paall wual gl e Ganl) 13a 8 Laddioall <l il et -
Ao N Aalai®y) claall Jh b L Y 6 _jealaall G jluadll 5 )l0) Jlae 8 gisaal e
338 el Jal) 3 Audl pamlaas) ) s Ll AplaiV) dedall Gl il @ jelal -
Laa) Ty Adadliall i) 505 ey Laiy i DS JDEAY) 138 Comi s e (o jliaadll
el e AR b Saalind (OO uSixy e ¢y shall Ja¥) 8 Aol e
5l LA s Jual e Gl G s DR @ Gaoh oo o jidiall JelSall laa) el -
@l aay ((%O) Aysina (5 sima die Au all G e G JaY) dish o il JalSS A S
lall olai¥l g 525l adaldll ie ol yaiall G o jidie JalS5 a5 g 2e ) Slld iy
el a AaY) @l gl Jie saiee Cledia ) dnll 8 48 jall Cojladll (a2 (e a2l e -0
il dpm g1l bl ) ALYl i beaall 0L 58 ) il 1 (5 3m Aplal) (e 1l
A padll Ul aed 8 acle e diald <ol je (g il mie e Conadi ) g Sl
LY ol Y Gax Al il lava g
- sla yi8all

Sl b il 5 Aalaiy) lesall Jilas 8 daiadiall sl cilul jall ans 330 50 a5 -
L paadl) S 388 Ll ol st g el agdll 5 3l Gl 5 i yecmall A sanadl Cl yii
Bloall 8 dalaiEy)
Janl) Ay (uSa8 Aas 9 B0 O juie ) s dediie Adle zilad o shat e Jaal) by Y
d;\ddﬁ.d\ J‘)S.Lu:‘ )..U:UJJL\AA]\ aJ\J} u;xu;.a‘;c J:\S‘).\S\CA M,gl;.d\ @A@Y\j‘;)@\
.k_.QJLAAAM
Ly ya 83l ) A paln Ly ) jall o jlaal) Jals o ) aseail) LT 3y 303 5 ) 5 pall (0 -
W T e aadl g Ja¥) 5yl dlainy) cladall g daladll e el aUaill 3508 5 41 ol
Aedl
A spnall Aac 1 1,083 Cilialns Jondi] Al ) Co il 5 (538 pall Gl G Gl Lpeaf e 2ad) -8
Ao jeaall Cililaad) Aalin 5 ALl AUl 3505 ) Fsal 511 3 geall 8 JalSall (385 5 Ayl
Uj#\dhsﬁuwy‘@jdﬂ‘ecﬁé\udyu_d\ \)A\jg_a\)ahd\d.umc)m o
‘éjl.d\ c\d‘)_” @J\)A.u.n\ u\.m.al GJLA]\ L_o\)...u:ﬁ\j 4.,113)]\ 09 ),3):..1 & c‘\.:uual\ @AAY\} 4.:131..4.15‘2“
abaall g )l (Ba

JJDAAS\ 3\.4.113

rdgan ) il pddll g FHG Y - Y

simall SIELYT (YVT Y ¥ g sl jEuY) ad /g Sl el
PR PP W RE(I S QNP P DA\
Gom 3l 13y (Joall 8] Cajemal (g siuall NN (Y) €) (Joall 0l (o pmal (g gindl 8l
. https://cbi.ig. Al &1 530 Gl sl
Gam 3la 13y (ol 81 (o gemal (g siuall N (Y01 T) (Joall 5l o pmal (g gindl 8l
. https://cbi.ig. Al &1 530 Gl sl
w8l 13l Jall 81 (o peaal (5 gl o ) (Y0 VA)  (Joall gl o puaal (g gind) i
. https://cbi.ig. Al &1 530 Gl sl

VY'Y


https://cbi.iq/
https://cbi.iq/
https://cbi.iq/

Yove i VA aml)

doalal) g duslaial) g Aduiluady) & ganll 48) al) dlaal) ”"i"‘
No. 18 — Ang 2025  Iraqgi Journal of Humanitarian, Social and Scientific Research ‘ &\
Print I1SSN 2710-0952 Electronic ISSN2790-1254

_—_— —
w3l ol Jsall 580 Capaad s giadl 3l (Y41 9)  Jdoall ) eil (o yeaal (g il il
. https://cbi.ig. Al &), 3 &) =l
(9 sax BL2d -3l Ry é}.ﬂ\ gl u‘)majtgj.\ul\ ‘)..g‘)s.\]\ .(Y~\Q) g_;}ﬂ‘ J}Cﬁ\ &J‘)AASL:.S}MM ‘)::‘)sﬂ\
. https://cbi.ig. Al &), 3 &) =l
sl alaes | &J.ﬂ\ J}C&\ LJ)AA& 95}.\.“;” );Usﬂ\ .(Y~Y~) ‘;}ﬂ\ J}i\ quA] Lﬁ}"“‘j\ ‘):3‘)9.\”
. https://cbi.ig. Al &), 3 & jall (5 gus
alary Ayl ) Cijeaad (g giad) o8 (Y 0) €)1 all Hlaiiu) Cayendd (5 i)y i)
. https://cbi.ig. Al Gl s &l sad) (3 su 5laa
ks Ayl ) Cijeaal (g giad) o 80 (Y4)0) | 81 jall HLaiiu) Ciyendd (5 siall yy il
. https://cbi.ig. A8l G s &1yl (5 s sl
kg Ayl Y] Cijeaal (g giad) o 8 (YY) 81 pall HLaiiu) Ca e (5 i)y i)
. https://cbi.ig. 3l &) S0 Gl adl G sus sl
alary Byl L) Cijeaal (o giadl 8 (YoY0) | 81 all HLaiiu) Ca e (5 siall y i)
. https://cbi.ig. Al G s &1yl (5 s sl
kg Ayl L) Cijeaad (g giad) o 8 (Y0¥ 0) | 81 all HLaiiu) Ca e (5 i)y il
. https://cbi.ig. Al G s 31yl (5 s sl
sl salaey | 31l AV Gapeadl (g sl 8l (Y4Y0) | 8l JaY) Co peadl (g sundl il
. https://chi.ig.Alall G ) S Gl adl (§ su
sl salaey | 31l AV Gapeaal (g sl &l (Y4 A) Al JaY) Co peadd (g sundl il
. https://chi.ig.Alall G ) SSU Gl adl (3 su
sla salany 3 al) a1 el o giadl Ly El) (Y01 4) | el JaY) Cayead (g sid) 5l
. https://chi.ig.Alall G ) S Gl adl (3 su
sha salany 3 al) a1 ol (g giadl il (Y0¥ 0) | el JaY) Cayead (g sid) 5l
. https://chi.ig.Alall G ) SSU Gl edl (§ su
R KE ,g’j\)ﬂ\ LSJ\A_J\ u)mdé}.ml\ Brprul .(Y~\°) ";\)’d‘ L.,SJ\%:‘M g_q‘)..a.dt;}u.d\ il
. https://cbi.ig. Al G, s &1 2l (5 s sl
-3l Az ,‘éﬁ\)d\ Lﬁ)\;:d\ u}AALg}u.J\ &l .(Yd’.) _‘éﬁ\)d\ Lﬁ)\.;ﬂ\ u)m.dgg}ml\ sl
. https://chi.ig. Al 31, D0 3 sall (3 g slaa
-l Az ,‘éﬁ\)d\ Lﬁ)\;:d\ u}AALg}u.J\ &l .(Yd’.) _‘éﬁ\)d\ Lﬁ)\.;ﬂ\ u)m.dgg}ml\ sl
. https://chi.ig. Al 31, D0 3 sall (3 g slaa
AERR 'L_.gj..;ﬂ\ @H\ u).uad‘_g}.ul\ i) _(Y~\2) _ng)\;ﬂ\ G_)BJ\ u)majcg}ul\ i)
. https://cbi.ig Alall &) 20§l sad) (3 su 3laa
Bi.;& 2302 Lﬁ)\;ﬂ\@hﬂung@\ il _(Y~\°) Lﬁ)\.;.ﬁ\c_”\u\u)m.dgg}u]\ sl
. https://chi.ig.ailall GBI SU Bl jadl (3 su
sl salaxy o )lail) sl o jeaal (g sundl N (Y0 Y 0) bl il o paal (g i)y sl
. https://chi.ig.ailall G SU Bl jall (§ su
. https://chi.ig.Alall GBI ) SU Gl jadl (3 s sl
. https://chi.ig.Alall GBI ) SSU Bl adl (3 su sl

ARR


https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/

TeTe el M Ly Ll ) & saull A ) Alnal

J ?I._‘ \
No. 18 — Ang 2025  Iraqgi Journal of Humanitarian, Social and Scientific Research ‘ &\
Print ISSN 2710-0952 Electronic ISSN2790-1254
_—————————————;

salary iU aaiell Ci el (g siall pEl (Y 0V A) | Leiiedl asid) Gijeadd (g giad) Ly jall
. https://chi.ig. Al &l 50 Gl all (5 g sl

salary il aaiell Ci el (g sill pEl (Y0¥ +) | Leiiedl asid) Gijeadd (g giadl )
. https://chi.ig. Al &) )53 3 el (3 s 5l

salary il aaiell Ci el (g sill &l (Y0¥ +) Liiedl asid) Gijeadd (g giadl )
. https://chi.ig. Al &l 50 Gl all (5 g sl

D patall (o jadl Lﬁ}-““‘n &) .(Y~\°) W ) patell (8 puadl Lﬁ}‘“‘h i)
. https://cbi.ig. Al G553 &)yl (§ g slia :2lany

D patall (8 juadl Lﬁ}-““‘n &l .(Y~Y~) O patell (8 padl Lﬁ}‘“‘h i)
. https://cbi.ig. Al G553 &)yl (§ g 3lia :2lany

D patall (8 juadl Lﬁ}-““‘n &) .(Y~Y~) W patall (8 padl Lﬁ}‘“‘h i)
. https://cbi.ig. Al G553 &) yall (§ g slia :2lany

4aiill Jaa gall i joaal (g giaall ) (V) €)  lafinn¥] g dpeiill Joa gall B jaad (g sind) )
. https://chi.ig. &8l &30 &)yl (5 gm sl salasy | laiind)

aiill Jum gull o ol (5 gl @l (Y21 0) L) g dpaiill Juca gull o juaal (5 gl yy il
. https://chi.ig. Al @) DU G el (§ gw sl 1alany Hlaiinl)

el Jumn sall Co el (5 gl o8l (Y0VY) i) g datill Jom gall o yuaal (5 siaall y yall
. https://chi.ig AW G520 &l sl (3 e sl ralasy | i)

Latill Jom gall o gl (5 giuall L &l (Y0 A) L] s Lpaiill Joc gall o el (g sl i)
. https://cbi.ig AW Gl DU @l jall (3 e sl ralasy | i)

Ggaiill Jon gl i poaal (5 il 800 (Y ) Q) Latins) s Apaiill Jum gall i pocmal (5 sindl il
. https://cbi.ig AW Gl sDU &l ol (3 e sl ralasy | i)

Agaill Jia gall (g giaall 80 (Y0¥ o) L) 5 Aatill Jac gall (o juaal (5 sidl 5l
. https://cbi.ig AW Gl 53U &)l (3 e sl ralasy | i)

Aaiill Jua sall o peaal (5 siaall ol (YY) | laiiaV) s dasill Jua gall Co ol (g sind) sl
. https://cbi.ig AW G sDU &)yl (3 e sl ralasy | i)

Gall Gom sl talsn dlky Cieaal (gaiall o1 (Y01 £) s Cageadd (g giall
. https://chi.ig.AdW &l

Goal)l Gom sl talsn dlky Gieaal (gsiall ol (Y01 T) s Cgeadd (gl
. https://chi.ig. AWl 31,550

Goall Gom sl talsn dlsky Gieaal (gsiall o8l (YOIV) st Cageadd (g giall
. https://chi.ig. AWl 31,550

Gall Gom sl talsn Sk Cieaal (gsiall o8l (YOIA) s Cageadd (gl
. https://chi.ig. AWl 31,550

Gal)l Gom shan talsn Sl Goaal (gaiall o N (YY) st Cageadd (g iall
. https://chi.ig. AWl 31,550

Gloall Bom Bl tolary Many Capadl sl S El (YaY4) Sl Capad gsiad) sl
. https://chi.ig. Al &), S

Gl pe Gpadl ol @l (YY)l dU’J‘ e Gpad gl El
. https:/chi.ig. Al G DU G el (3 s sl 2oz | HleiindU

Yo


https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/

YOl VA el s Ll Ayl gl 8 2l Alnal

»\ \
No. 18 — Ang 2025  Iragi Journal of Humanitarian, Social and Scientific Research (k
Print 1SSN 2710-0952 Electronic 1SSN2790-1254
—————————————————————————————————

Gl e Capadd gl @l (YoVE) LT Gloall e Ciad (gl )
. https://chi.ig. At G130 Gl oall & sm sl 12y laind
Gl e Capad gl oEl (YeY0) LT Gloall je coad (gl )
. https://chi.ig. Al G s Gl _all (3 sas slaa ralaay | jlaiind
Gl e Capad il oEl (YVA) LT Gloall je Copad (gl )
. https://cbi.ig. Al Gl s Bl _all (3 sas slaa ralaay | jlaiindl)
Bl e (o pad Lﬁ).'md\ i) _(\'~Y~) WS (8 el e (8 padl Lf).'mﬂ\ &l
. https://chi.ig Al 315 s3U Gl all (3 sus slaa calary et
£ 3 dxliy (o) el ull Al 5 gV limad yall / G padl (Y07 ¢ siln V) Aol Sl (§ gaia
(Bsviall ¢l a5 )5 ¢ daia Gl - il s OO aiae ALY alaaiud G die alla g (3 gaiall
NYVEY ( Lpal) aiil) (5 grica (3) el Jieall sdill yaall Gl
&\Jl.h‘fb Jla ) - Ll
Alat A )3 1408 peaall dan 11 g Aallall 455 yall cp oLl S0 (Yo YY) came glin jale s 5all
o) ftale ALy AL 31,500 Gl (Bsme (b A el Aalad) 4 jlail) G jlaall (e dipal
(Jra gall daalan /2L 53 Y1 AS 1) jall (B siia
Bl Jg cojlad abaiY) a8 il cleaall 1 (Y0)T) sl ae Gl cakilS
(Bl (e3h S daala (35800 e ol ) sSa Al )
Bosiie e - e ol Al Al ALl G pdise JLas) (YeYe) Gy Guig gl (8
ALt 93 H)laY) IS/ Jia gall dadls 1 (5) g2l
Ao o Auljo - el oY1 8 W 5l dplay) claaall (Y0VA) L desa ) S caila
310V A4S (3) yall 3 ) edie e il iy YoV TCY 0 £ aall A1 ) Ay el Caladl) (e
38 <) daala / alaiyl

Sl gl g Dlaall - slaly
G hse (B Al padl gl Hhlae il (YV)) Goua ana ibe (0ld o el
Ay paiiveall daalall Syl g 5oyl Aae (Y419 240 0) 5aall (31 jall 3 "FS]" Al AUl
(VYY)
@3S all i) (Y41 T-Y Y o) clpanil) dga g 8 dpaiill Aud) (Y4 V) cmna o (i land
(Al 5 5S pall i) ) jall - alazy | Iyl
sl o 30l bl Gleda U1 Jidady Gl (Y0VA) J5h) o dlas als (S
Al el all Alaa (Y2 )T 2 v v) e sl (VAR) (S lasiV 23 gad pladiuly (galai@y)
(3) Al a5
50 / 8yl (g 38 pall i) Y oY v alad ALl Aaddl i pEige s (YY) s A (Gpaan
il 5 AalaBY) dadaill acd / Cilasy) 5 elany)
& A 50 el Glavall dAallas A AWl Blazai¥) g0 (YeYe ¢ (1)) 9) Wb ae e o figae
Jodazll g cild jall Gladl K e (Y0 ) oo oY ) Baall 3 jal) Sl
o jlaall Jlal) ) aal sl (YY) dana gl s dena e 2l il 5 ¢ daaa (530 L ¢ o KA
4 )Y o lall &1 5S € daala Alae Y oIY-Y 00 A Bl AL G b aladiuly 481 el LlaY)
CAalaidll
anill alas Jlewtindy (5 jall ibagl) lill Ll ) j5uY) Aedla api (Y01V) Al il
(V) ¢galbai@By) daall <l )3 Adaa Camels L"é_.)‘)ay\ 2 radll

Al



https://cbi.iq/
https://cbi.iq/
https://cbi.iq/
https://cbi.iq/

YOl VA el s Ll Ayl gl 8 2l Alnal

»\ \
No. 18 — Ang 2025  Iragi Journal of Humanitarian, Social and Scientific Research (k
Print 1SSN 2710-0952 Electronic 1SSN2790-1254

(YoYe0N)) sdle Osa s sl (el gage glis Al (A (e el (g susall
o jlaal) (e Agad Aldas Aul 5" 48 jeaddl Al Ladld) Gl 318 CAMELS g3 seil aladiul
AoV p olell 281l Alaall MY 4 )Y A AL (35 530 Gl yall (3 g (S Ayl

355 Js et gobaBY) iy b Gl clleaall ST (Y01 1) ma )l ve e calilS
Bl o3 S Aol ((B) plita i ol siSa Al )

) sall g st bl

ol Hgn e slalad) | dpadl) Aubiadl tleda (YoVY) (Megmns e s puallue e Sl
Ldal) A2y anl yal)

Dissertations and thesis

Hatcher, M. & Kima, R. & Mennuni. A. (2021). Credit Shocks and the UK
Economy. (Conference paper). The 34th congress of the European Economic
Association at the University of Manchester

Journals

Alfaro, L., Garcia-Santana, M., & Moral-Benito, E. (2019). On the direct and

indirect real effects of credit supply shocks (No. w25458)._National Bureau of
Economic Research.

Allen, F., Aoki, M., & Kiyotaki, N. (2016). The global macro economy and
finance. Springer.

Bodnar, K. Fadejeva, L. Hoeberichts, M. Izquierdo Peinado, and M. Jadeau. "The
impact of credit shocks on the European labour market." Baltic Journal of
Economics, 1 21, 2021: 1-25.

Degryse, H., Matthews, K., & Zhao, T. (2018, -8- 27). SMEs and access to bank
credit: Evidence on the regional propagation of thefinancial crisis in the UK.
Journal of Financial Stability, pp. 1-54.

Dib, A. (2010, October). Banks, Credit Market Frictions, and Business Cycles.
Bank of Canada Working Paper/International Economic Analysis Department,
pp. 1-48.

Main, A., & Sufi, A. (2018, Summer 3). Finance and business cycles: The
credit-driven household demand channel. Journal of Economic Perspectives, pp.
31-58.

Milcheva, S. (2013, April 6). A bank lending channel or a credit supply shock?
Journal of Macroeconomics, pp. 314-332.

Mimir, Y. (2016). Financial Intermediaries, Credit Shocks and Business Cycles.
Oxford Bulletin of Economics and Statistics.78(1), 42-74.

Sabeeh Atiya, A., & Aziz Al-Durai, S. (2019). Role of financial stability in
achieving sustainable economic development with reference to the Iraq

AR



Yove i VA aml)

dalal) g o Laia¥) g Ailady) & ol 4.8 ) Al N
No. 18 — Ang 2025  Iraqgi Journal of Humanitarian, Social and Scientific Research " &\

Print ISSN 2710-0952 Electronic ISSN2790-1254
s |

experience for the period (2010-2016). Journal of Economics Administrative
Sciences.

Tran, T., T. Nguyen, Y., Nguyen, T. T., & Tran, L. (2019, February 6). The
determinants of liquidity risk of commercial banks in Vietnam. business
perspectives, pp. 94-110.

Conference

Barauskaité, K., Nguyen, A. D., Rousova, L., & Cappiello, L. (2022). The impact
of credit supply shocks in the euro area: market-based financing versus loans.
ECB Working Paper Series, (2673).

BOOKS

Bodnar, K., Fadejeva, L., Hoeberichts, M., l1zquierdo, M., Jadeau, C., & Viviano,
E. (2018). Credit shocks and the European labour market. EURPEAN
CENTRAL BANK.

VYA



