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Abstract:

The research aims to shed light on the extent of
the effectiveness of foreign trade on some
macroeconomic variables in Iraq during the
period (2004-2023). In order to achieve this
goal, the research relied on the deductive
method based on the descriptive theoretical
method based on economic theory, as well as
the quantitative method by using the
autoregressive model of lagged distributed lags
(ARDL) to measure the impact of foreign trade
on some macroeconomic indicators. In light of
this, it was concluded that foreign trade has an
effective role in influencing some economic
indicators during the study period. It was found
that the highest percentage of effectiveness in
the changes that occur in public spending
comes from the value of trade openness, where
its value in the short term amounted to 66% of
the total impact, followed by the effectiveness
of total exports (36%), and then the
effectiveness of total imports (25%). On the
other hand, it was found that the highest
percentage of effectiveness in the changes that
occur in domestic investment comes from the
value of total exports, which amounted to 86%
of the total impact, followed by the
effectiveness of total imports and trade
openness, where their effectiveness in domestic
investment in the short term amounted to (20%)
of the total impact. On the basis of this, the
study concluded by presenting a set of
recommendations aimed at diversifying Iraqi
oil and non-oil exports and paying attention to
the productive sectors in order to reduce
dependence on imports, especially consumer
products, in order to overcome the issues
plaguing the Iragi economy and achieve real
growth rates and sustainable development.

“The research is extracted from a doctoral dissertation of the Second researcher.
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Laa claall cilaiiall alaf (31 su) it e dua Ll 5 laill Jand 3) i3 5) 2l 138 & daial
28 Jolaal) 8 Ll e 3aly 5 Leali) g 58 e IS 5 a5 (e g Lele llall oy
Gl sm¥) le Lo jiall oo WU ¢ ladl il Fds |6 Topiall e (6 el L) Gl
) Agallad) Al e YIS i A cilerall a e aad) SLaBY) Jeay 08 da Al
8 aal sanl don AN 5 ladll jliie) (Say (3 yall oy pallad) allall b oyl
L (2) Jsaall b e ga S Jlaall i) (g3as
(Dl sale)  2023-200432a0 () jadl 8 Hlaiin¥) g dpa Al 5 jladll oy d8020)(2) Jsand)

Al L) s Jadll Z G Y i jakal) &l giad)

2857807 112.6 30952242 25877930 2004
10182362.2 110.0 17038940.85 35713515 2005
16911154.6 83.7 16899504.6 43072410.96 2006
7530404.5 75.1 7871971.354 52286433.1 2007
23240539.3 77.6 6680169.7 73527955.4 2008
13471242 76.7 20217192 48900442.4 2009
26252776.7 72.5 32688708.07 62296146.7 2010
28234993 72.6 58037545.3 194496332 2011
38139871 72.5 28587997.4 110298839.1 2012
55036676 66.0 39057185.3 104645522.5 2013
55837402.9 67.0 43261711.1 98539318.8 2014
50650572.7 64.7 48578232.7 57610951.2 2015
28703209.2 52.8 57353324.3 51742504.9 2016
32330275.7 57.9 37361218.7 70950148.3 2017
38107186.6 62.4 43804511.1 100684985 2018
54580009.8 66.5 24803819.7 98225336.1 2019
16754906.2 56.5 18390722.88 57141527 2020
30744846 64.8 20438162.8 121560002.4 2021
40364949 68.1 31990783.2 180910609.3 2022
27448165.32 76.6 38069032.01 151964911.8 2023

sbasdl 5 S el 3ead(2023-2004) s siad) Aibas ¥ awlaall slaie YU cialll dee 3 jdaal)
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dea oy, pball (e Lgadina duglial clal )Y e aaiad gd ULy A gall Zalall 4 31 gl
CLJ\JL;A\Q\ ;)Ame.udhj sumd;\f‘sﬁd\)gyd\)al\ua‘\:—hd\ u\bu}g);\
HlaiieSU dac fall ¢ gaall @) Sl i) a3 A 5 el i) G sk e VY 4\..\31.«“\_)}\
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Gleldi )l o c;)ug_u; B Tiwa e Ao Hlall )l.z_u\jl_u Gl Jlad) u.n\) ASI 8 ¥ aa
?_\ 2004 ?Lc ol Ogale 2857807& gla.d\ byl o Laadl ol Glaladsl 4\.)::‘5;14
g LY o ML il 5<2006 ple Dl O s-le 16911154.6 d—as O (A 1)
21a ea i b 05l54580009.8 Saeie 2019 ple adiad sl ilis mlidiVl
@JL&A\ A_JsﬁUAJ_"u:SA;ﬂ\ L gaall g JSLEA W ) 50 Gl (e A gana ) 3alald) () gadll
sl Aa) 8 daiad) AIVL (3t Ay 585 Lliad 8 el o2 Jaoii Al 8 4 jlaiinY)
0S5 oAl dulse (A ALYL bl & el sl ddad e Al g Al 5 g ey
33 4l aladl el (f Jaa Dy 830 JOa JlaiuY) aaa (& ) CAJU\UA(\;JS\ Sles
é\_dh}(z M\éc&dﬁus) u_absl..aﬂelal\a\;;wla;lb)\}ou}&ﬂ&} ‘Lms:L.AJ\;_m
ile e S gl A LAl 3 el o il e A1V (6 o (S
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— |laiiwy! 3
(et ) b X O DO XD DO A
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(2023-2004) 32all 3 o) & Asall jLafiia) g dua LA 3 ladl) cp ABMal) (2) JSdl)
(2) dsaall e alaie YU Gaiald) dlae ) 3 jiaal)

AQalai®Y) &) yurtiall lamy = Ao LAY 5 ladll 5 Julat g (uld &l ) gaall
(2023-2004)5all (31 _all A A<
W Jsaus g sl ) i piial 1Al ciaa i) (3) Jgaad)

i) g5 odal) ey eé&'wu.“ rial) anl <

o s X1 & jalball el 1

&l el X2 Sy aa) 2
Aiial) e

X3 gl plany) 3

@l yaiial) Y1 alad) glisy) 4

Aal) Y2 Aaal) i) 5

Otialdl dlac ) 3 jaal
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lal) GLEY) e (g iyt dpn LAl 5 jlacl) 31 i 23 sail) 138 Ganaly 1 oY) 3 gall)
ol LS ailala g il de b (Say 5 adine yriaS
Y1=F(X1,X2,X3) cccovvrrnnn.. (1)
AY1=C+B;X1, 1 +B;X2, ; + B3 X3, 1 + X1, LAX1, ; +
NOALAX2 i+ Y2 A3A X3 et (2)
D) o (5l e da JAl 5 el 5 5008 23 gail) 13 Ganaly 3 AU 723 gail)
ol LS dilalaa g aills Aebua (Say 5 adine yxiaS sl
Y2= F(X1, X2, X3) weeerernnnnn. 3)
AY2 = C+ByX1, 1 + ByX2, ; + B3 X3, 1 + X, LAX1, ; +
IAAX2 i+ Y8 A3A X3 jtet..... (4) )
X3 i) Ui, X 2euha) pia) X1 alall sadiiowal) f yiial) Jiady
o salll 25y Canll <l yuria )5S 383 ST and Glacal 3¢ gSaall Baa gl H3a ol LA ilii ]
ade b M ) aal Cum 5 s A8 S ga 3k b jlie s gl 3 il lial )
(ADF) g sall s (oo Jial <l JLaa¥) o3a pal o cpe s bl 23 saill il a3l
sas gl i sl il cp ) (4) Jsaad) (e ol 2 pdaall U g S0 LA gl
ha) (5 sl ie Sl & il a5 Al 4l Adadl) Lgiipay 5 Can) <l il () Sall
do¥) AN (o) s sinnal) i grgall Mgd (K3 JLES 7ildd 1(4) Jo2a

UNIT ROOT TEST TABLE (ADF)

At Level
Variables X1 X2 X3 Y2 Y3
With t-Statistic -1.9972 | -2.1639 | -3.7168 -1.0523 -2.1314
Constant Prob. 0.2874 0.2211 0.0057 0.7303 0.2332
Result n0 n0 feled n0 n0
With t-Statistic -2.2907 | -2.3880 | -2.3458 -2.2184 -1.7275
Constant Prob. 0.4332 0.3825 0.4044 0.4724 0.7291
& Trend Result n0 n0 n0 n0 n0
Without t-Statistic 0.0256 | -0.3999 | -1.1067 0.9851 -0.7133
Constant Prob. 0.6876 | 0.5364 | 0.2414 0.9129 0.4044
& Trend Result n0 n0 n0 n0 n0
At First Difference |
Variables d(X1) d(X2) d(X3) d(Y2) d(Y3)
With t-Statistic -3.1885 | -3.3585 | -3.0725 -2.9249 -3.4480
Constant Prob. 0.0249 | 0.0157 0.0330 0.0473 0.0123
Result ** ** ** ** **
With t-Statistic -3.1407 | -3.3241 | -5.1816 -2.9199 -3.6419
Constant Prob. 0.1052 | 0.0703 | 0.0004 0.1624 0.0330
& Trend Result no * ol n0 *x
Without t-Statistic -3.1276 | -3.3636 | -3.0479 -2.5623 -3.4934
Constant Prob. 0.0022 | 0.0010 | 0.0027 0.0110 0.0007
& Trend Result *k*k *k*k *kk ** *k*k

Eviews.10 geb_: il ae e dlaie YU (pfialdl dlae) (e 3 jeaal)
4 sina (5 gl die (g gina Sl g (FF) 0510 A sira (5 st e Ay gina Lgd) () LaDladl Ji
Yol Ay siza (5 slse die 4y gina Ll (FHF) iy %5
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Laa ¢(%5 5 %1) dasine Sl sinae die da jall (1) dad (e sl 2 gl (1) 4aif O 08
A.u}:*.:\.m‘)“ Sl L"_abhd‘;ﬂ'éh)“ S 3 ga go alilal) (HO B:O) elﬂ\ @Aﬁd)ﬁ‘s.\:.:\
(1) G o ST Ay sunal) () el ClS Cum 3L culS L) s il J 591 G3_all s
dga g pa ALEN (H1: BA£0) dbad) dam 8l J o iy Las 4y sinall il gia (el dic da jall
(L) Al (e ALl il bl 0 (i 138 5 ol e lLal) d30s 01 3
Logisn sl ale olat) pa i aa 5 i aa d5a 5 a6l sm
i 3 JouDlall () s (g (3ial) dry séian) & il aiDlal) o) 73 gal) A2
O i oSl Baa gl j3 s ol jLal g Al o sae Jl JLA) aladd a5 Eaall <l ypaial
Al sy o La¥) (5 il die o) g Aaliaa il sive die ()5Sl Coua® G g jaall & il
zhsadl A o i) JalSil dngia Gaula (5 5l (e granal b e 2l Y1 34
) yiiall (e A3 gil) 48Dl sl ol g (ARDL) 4e  sall dia 31 il small 32N jlasiy)
(b i g el 15083 Caadl o3l JiaY) JLal ARDL st 2ai s Jushall 5 spadl) Gaaddl e
Ol s 5yl el ol HLial) Cablag Adlise iy (pe ALlSiall Ayt ) Jusdlad) ae Jalacill
Nt 4550 (0 AalSile i 3l JusSlaal) e 0585 0 s il
(2023-2004) 32l (3 al) 8 Aaall jlafiad) Ao L AN 5 il i) (el gl Y )
splad) (BN i gall AGY) pail) -]

apaal) Jalae dad sl Gom g dgaill Y1 a8 LS (5) ol s
e %98 (N sa st (A A1 5 laill) At adl) ol yurid) o sy Lae «(R?=0.98)
el sl () (%2) ALl A el Laail) 3 sad Laty (alall BLaY)) alll yoaiall el gl
O 81 S aaal el G () LS 23 5l 8 A saiall i (AN il il 5 200 giall
el Lol Caal) il a5 lasil aga g axe XS5 Lea (Durbin- Watson stat) des
s JSS Hadall 73 saill 4 sima (o o Lae ¢(303.452) sl Caad) 30w SO (F) sl
3y ¢(3,4,0,1) 4 223adll 73 saill GLS Crn (ARDL) dungial i g J5aY) z3 il sl
Jsb oLl oy Eua (AIC «BIC (HQ) Jhe (Al ellary) il i jLidl) julaa ) 15l
oy ) eUagy) i 8 (3) Sl JSAI maa gy el 03¢ da JBT iy 21 Uy

(AIC) sl
(ARDL) aladl (3N 3 gail (AN i) JLAR) il (5) Jgaad)

Variable Coefficient Std. Error t-Statistic Prob.
Y2(-1) 1.1358 0.1210 9.3870 0.0000
Y2(-2) -0.2375 0.1824 -1.3026 0.1974
Y2(-3) -0.1514 0.1119 -1.3532 0.1808

X1 0.2592 0.0677 3.8314 0.0003

X1(-1) -0.2391 0.1105 -2.1638 0.0342
X1(-2) 0.0372 0.1141 0.3259 0.7456
X1(-3) -0.0047 0.1079 -0.0435 0.9654
X1(-4) 0.1321 0.0681 1.9402 0.0568

X2 0.0164 0.0168 0.9785 0.3315

X3 0.2939 0.2606 1.1276 0.2637

X3(-1) -0.4068 0.2554 -1.5928 0.1161

C 1.4446 0.6712 2.1523 0.0352
R-squared 0.9812 Mean dependent var 18.1388
Adjusted R-squared 0.9780 S.D. dependent var 0.4330
S.E. of regression 0.0643 Akaike info criterion -2.5069
Sum squared resid 0.2645 Schwarz criterion -2.1389
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Log likelihood 107.2624 Hannan-Quinn criter. -2.3598
F-statistic 303.4529 Durbin-Watson stat 2.1112
Prob(F-statistic) 0.0000

(Eviews 10) Sbas) gl pll Gl i e alaie Y gdialdl Jee (0 1 jiaal)

Akaike Information Criteria (top 20 models)
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(AIC) Jlxal 8y (_’LAS\ slaly) <) yid =i (3) J8&

(Eviews 10) Stas) gai pll Gl i e alaie Y5 Gdalill dee (e 3 jiaal)

O da ) Ay gl 45 3) 58 A8Me 3 e g (e ASTAL 1 dial) JalSll 3 gaad) LA il 2
dglian) aladiul a3 o(aladl BV alil) il o (o Jladl 5 )l <l 5ol i) < piial)
L) 73 gatl & il Jualall HLas!) il (6) Jsaadl i s 3 2 saall jlas) DA e (F)
((ARDL) dingie (385 3 gaal) jlaal aladinly lall
ARDL alall G 73 gady & jidal) Jalsil) L) gilis (6)J g2

Test Statistic Value K
F-statistic 6.188825 3
Critical Value Bounds
Significance Boundol Bound1l
10% 2.72 3.77
5% 3.23 4.35
2.5% 3.69 4.89
1% 4.29 5.61

(Eviews 10) Suasy) zali jll Gla jaa e alaie YU fialll Jae (10 1 jtuaall

AdliAe A gina O gine die A jall alll ae (F) JLERY Apuisal) Aadll 45 e o5 Cua

il @ yedal Gl e & il Gy da¥) Al sl 4 3) 55 480 @l S 13) Le ayaa]
Giall e B A 0al) Lgiad (e e 8 5 (6.188) Casly dpiindll (F) Ailcas) iad o
Uady iyl e 2l s (%25 %10 %5 % 1) A sina) Ol siase i 5 SaY) 5 eV
&l e JaY) Al sk 3551 5 4B 3 ga g axe o all L) (HO) paall dp 8
Bae oA Gl el (s & jidie JAlSEABMe 2 5m 5 S35 Al (H1) Abad) dpa Jall J 58 oy (s
A nitl) il yial) Ao ana e 4ndi JaY) Alisha 4 S ABe dsa s I el 1385 Canl)

a5 (5 pmal) (e g 4o 5 Canall B i a2y Lae (lal) FY) @l il
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fe s bl (ECM) Wil gom i dalaa i ) AL} Ja) Al gha s 5 e 2aindY)
skl gadl e o)) 5l s Jaaadll

dsaall JLEa) ol yal ae idaghll g seall) Ja¥) Clalia g Usid) maat dalna i milii -3
<l saf) A il <l yariall s JalW) AL oha A3 ) 55 ABMe 2 sa g (g SN 5 (il ksl
Ol Clalra a8 (555 yuiall (e praaal (aladl GV alall priall 5 (Aa LAl 5 el
Jsaadl ez sy 3 Haiall 23 il (ECM) Lol masia dalae () ddlcal Jyshall 5 jucadl
A e (5 g die Aglian ) 4y ginall g Alladl o yd < ginl 38 Uadll st dalaa ) (7)
D Ll Leaa i oty ol Ja ) elbadld (1 (0.253) o () i Laa (% 1) O B
Jmasll el 3500 Jsa ) alal) 5lisy) cum Al g Jyshall a3 o)l Baaad a3l
wsuwvm@u}d\ew\ Y (i Aiaiall 5 Jyshall JaY) 8 40 ) 5l aiad )
G e | yaS L) 55 jeadll JaY) uuuu\}mu,&u Gy ) Gala) Lo daiday dlai)
8o Eall ) 8 e i dga g ae ) doshall Jal) e ae 4 ginall (5 s g 3 LAY
Gy ‘ARDLCAF@AJJA‘Y\ 3 gl g ALy gha AlaiuV) a8 il (7)) Jsaadl maia s
aa.d\d)éd\).d\ ‘_ASMﬁwy‘u‘wy&uﬁ\;m‘)u\b‘)mn}\d.\&;.!k—ﬁl@-’
.(2023-2004)

alad) BUY) ) il Undl) prasaas dalaa g Jaghall 5 juail) (plaly) cillalaa il 1(7) Jsaa

Tl Aalaa g juall) Jal) il jaia

Variable Coefficient Std. Error t-Statistic Prob.
D(Y2(-1)) 0.3889 0.1081 3.5967 0.0006
D(Y2(-2)) 0.1514 0.1119 1.3532 0.1808
D(X1) 0.2592 0.0677 3.8314 0.0003
D(X1(-1)) -0.0372 0.1141 -0.3259 0.7456
D(X1(-2)) 0.0047 0.1079 0.0435 0.9654
D(X1(-3)) -0.1321 0.0681 -1.9402 0.0568
D(X2) 0.0164 0.0168 0.9785 0.3315
D(X3) -0.2939 0.2606 -1.1276 0.2637
CointEq(-1) -0.2531 0.0550 -4.6011 0.0000

Cointeq = Y2 - (0.7297X1 + 0.0649X2 -0.4460X3 + 5.7069 )

Sashal) Ja¥ ) yuia

X1 0.7297 0.0940 7.7627 0.0000
X2 0.0649 0.0628 1.0336 0.0052
X3 -0.4460 0.2274 -1.9611 0.0542
C 5.7069 2.1186 2.6937 0.0090

(Eviews 10) Sbasl g pll Gl jas e alaie Y5 Gdialdl Jae (0 1 juiaal)

2AoalaBy) Laldll cpe aliall 73 gaill 3392 anidli -4

DJIA.\]\ &_\\}J‘ O PR u.nl_zs.i A_LA\AM} (7) djﬁél\ L.H oJJ\jJ\ C'_‘\_UM O C_a.a.\.\
(VS5 (ARDL) z35a3Y 55 (2023-2004) 53all 31 jall & alall BV ¢y 5 L Al
UHA_U.\MJA_)J‘)LMJL Jﬁjé‘\ (Xl) a_\\)ﬁl_.a]\ &LA;‘)MDJM‘M‘H j
(0.259) alall Gl dad cualy 3 (Jyshall g jaumll a1 8 alall Gl 5 il joball  eal
il palall Maa) 353 30 o)) of el jalall Mea) josial A illy jeaadll o) 8
plad) BLEY) daid ity (s (B ¢(%0.259) Ltk alall B 3315 () (255 (Y1) e
<l palall Jaal 352030 of s e jaliall  aal sl dailly Jy skl Ja¥) 8 (0.729)
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) 4 Hlaill 3l aa (385 138 5 (960.729) e alall GV ) 5255 (% 1) Llsias
Bl all ALaBY a8 5 Canall dia jh e (B
O A sina s a5k A8e g s ) (X2) ol i) leal) el 5 0]l daleall e
alad) LY dad cialy 3) o shall 5 jaalll la¥) 8 aladl LAY 5 ol piuN)  Masl
a8 3 o) ol eclal a1 Jlaa) josial dilly yealll JaY1 8(0.016)
daf Cualy (s (A ¢(%0.016) Dlaiay aladl LY 8215 () (5335 (Y1) ey il i)
28l ) o el ) aal posial Ay Jy sl Ja¥) 8 (0.064) Aladl 5lisy)
& 340 138 5 (900.064) Jlaie aladl Ga¥) 820 5 (N (5255 (% 1) Dhaay Sl i) Maa
(Al Sl bl g5 Cand) A b ae (B 5 ApaliaY Ay Hail) (3laie
O A st Al ABe 255 M (X3) ooladll ZL) sl 3 508al) Adaall ol 2
(-0.293) aladl BLatY) dad caly 3 o Jyshall 5yl cla¥1 8 lal) Bl 5 o jlaill ~ Ly
Gall 8 g ladll Zlay) 3 saly 3l of o g ladll ALY st daailly juadll JaY) &
plall BLaYI A Caly Cps (3 ¢(%0.293) ey aladl Bl (mlesil ) (5255 (%01) )aie
sl L) 85l 3l (o) (gle (gl ALY poaid dually Jy slall JaY) 3 (-0.446)
ol as (345 138 5 (960.446) ey aladl BlaY) (mliail Y a5 (%1) iy )l 8
(Sl ALY @855 Canll g B ae (3L 5 ApalaY) 4, lall
2l Lalll (e jkal) 73 gall) 3252 pli -5
salad) (B 23 gadl IR Jali ) LS -
I SY g pma L) aladduly I el Y jLissd il (8) sl an
Sl G I LY 3 ea 5 e RS 8 (3aY) 2l A (BGLM) edel) Lalii ;30
AU e (e 3 geall) Blilas ade () LAY il 0 3 31 sdiall priall Agie 31 AL
g‘ﬁ &= (F) 95_)\-\3}‘}[ daliadl Adlaiay) (’:‘ﬁ‘ Gy glad dua M\ ‘;_'i\ﬂ\ PARENY
ClS G (4(0.2789) (F) Atlbas dllaial) dadll sy 288 045 Alld) AVl (5 sive
a2 Al aaall A 8 J sl acay lae (0.1504) IS a2 e Aiban Y llaiay) dagl)
sblaall SR Jals Y Al (e alall BT il 3 gal
alad) AN (LM) (A1 s ¥ Lad) il (8)J g2l

Breusch-Godfrey Serial Correlation LM Test

F-statistic 2.645917 Prob. F(2 «62) 0.2789

Obs*R-squared 5.976645 Prob. Chi-Square(2) 0.1504

.(Eviews10) Sbasy! G.AU),\S\ Gla yha e h\.ﬁgj ol dac) e 1 gdaad)

salad) (G &3 gadl (ulall Gadladll il SLAA) -
G Hlas Y alall GBSV 3 g0 Of G G Gl ailad L LA il (9) Jsaal) s
Jainl s siue die (1.635) dumsinall (F) dian] daf casl 28 oLl Gulst are A8
Zasail) 3 S pdall Uadll aa oplt Uiy 2 Al pal) dia 3 J 5 ) i Lea (0.205)
Ol Guilad aae ASGe 3 g g aae 5 sl

alad) FAN 7 sall (ARCH) bl (uilad axe il 1(9) Jgaad)

Heteroskedasticity Test: ARCH

F-statistic 1.635208 Prob. F(1 <73) 0.2050

Obs*R-squared 1.643200 Prob. Chi-Square(1) 0.1999

(EViews10) Slas¥) zalill Cila jae e lalaie] cpialdl slac) (e 1 gtaaal)
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(2023-2004) 338l (312l A Asall jlaiiad) e A LAl 5 el i) w[eﬁ gl <Ll
(ARDL) (el JLaiin) g gall (Ag¥) il ;-1
(ARDL) (aal) JLis) g igail (oY) ol JLEA) @ildi :(10) Jgsa)

Variable Coefficient Std. Error t-Statistic Prob.
Y3(-1) 1.4161 0.1004 14.0987 0.0000
Y3(-2) -0.6173 0.1045 -5.9085 0.0000

X1 0.4981 0.1366 3.6465 0.0005

X1(-1) -0.8593 0.2346 -3.6632 0.0005

X1(-2) 0.4781 0.1513 3.1609 0.0024

X2 0.0653 0.0336 1.9405 0.0565

X3 -0.2150 0.1479 -1.4535 0.1507

C 1.1137 1.1227 0.9920 0.3248

R-squared 0.9609 Mean dependent var 17.0925

Adjusted R-squared 0.9568 S.D. dependent var 0.5078

S.E. of regression 0.1056 Akaike info criterion -1.5581

Sum squared resid 0.7469 Schwarz criterion -1.3109

Log likelihood 66.4282 Hannan-Quinn criter. -1.4594

F-statistic 234.9854 Durbin-Watson stat 2.0649
Prob(F-statistic) 0.0000

(Eviews 10) Suasy) zali jll Gila jaa e slaie Wl ofislll Jae (g 2 gsiaall

(R?=0.96) 201l Jelas da cuily Capm 3 gaill Y1 paiill 2il55 (10) Jsaal) poia sy
0 i) e %696 (s el (A LA 5 jlaill) Aliisall @l joriall o ) ey Las
A gl el sad) ) (%4) Al Aiial) Al 3 sa Loy (Aaall LW alill usciall
A (e QA S 2 jaall Jalre a O LaS 23 gl 8 A g iall pe (5 ,aY) <l il
(F) Dbl dad Lal Caanll <) yuaia oy (83 lasil 35a 5 a3e 55 Laa(Durbin-Watson)
gasall Hlial 235 JSS Haiall 3 saill 4y sima (o Jay Lae ((234.985) curdy iad) 50 A
e ) 3L @lldg ¢(26060¢2) st 23nall 3 saill S Cun (ARDL) dungial G5 JiaY)
Gy ) slayl Jsha jUA a5 Eus (AIC <BIC (HQ) e el sUagy) <l yi8 sl

(AIC) Juia) Gy il eUayy) i i (4) Sl JS3) a5y 5 el 03¢ dad i

Akaike Information Criteria (top 20 models)
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2l jidiall Jal<ill 3 gaad) LA gilis -2

3 laill ol gl Aliasall ) yosiall G Ja1 AL gha 45 ) 53 AN 3 g 5 e 2SN
Asaall L) A (s (F) dlan) aladinl &5 o laall HLial) aldl il 5 (Gaa )
)L.C\:\ e\lil‘.u\_j gjad\ JLALY‘“CJM iﬂ‘)l‘:td\ Jalsl) sl GJL\.! (1 1) Jgasll s 3
die Aa jall ) aa (F) DWEAY Zondaal) Aadl) 25 5l o5 Cus ((ARDL) Aungio (385 2 53al)
Jae & paiall s Jal Al oh 35 31 65 280e llia CilS 13) Lo paai] Aaliag 4 gine Gl siose
Lgiad (1 (Aol 2 5 (8.675) sl duiadl (F) dlan) das o giliill @ jglal Eaal)
s (%25 %10 %5 %1) 4 simall iy sisa die 5 Y15 AN paall (e JSI A saal)
O Ja¥) Al sha 40 ) 480 D a5 20 o jatl Al (HO) pandl 4 8 (il o el o
G yidie JLlSE e dsa 5 3855 A (HL) Al A il U5l o5 (3 o) & i
e gena o danii Jal Al sl 4051 5 A8 dpa s A el 1385 iad) 5ae JOA il puaiall
ac Las (‘_AMM JL&.\.\.»A‘}“) @Lﬂ\ )_\’:\AX\ N (;\_}AJ\AM BJIA.:\M Q\)Ji) 4.}_);..&3.\” Q\M\
on ) Adla) JaY1 Al sha 55yl Alatiu¥) 5 gy 5 el (ha raay 4o 5 Canll Apuia 8
Sashll gad) e o515l sai Gl de s bl (ECM) Uil s’ dales

ARDL (Aaall JLiad) gz gl & idial) Jalsil) JLAA) @il 5(11) Jg2a

Test Statistic Value K
F-statistic 8.675435 3
Critical Value Bounds
Significance Bound0l Bound1l
10% 2.72 3.77
5% 3.23 4.35
2.5% 3.69 4.89
1% 4.29 5.61

(Eviews 10) Sbasl gl pll Gl i e alaie Y5 Gdialdl Jae (0 1 juiaal)
:dushall g saalll Jal) Cilalaa g Uadll paaual dalra yalli guilii -3

e gl (Al i) il il g (A lad) 3 laill <l gal) Ay jpudill & el G
(ECM) Undll s dales M A8l Jyshall 5yl (pdal) Cilales 30085 (5 5 5 jucall
Al o i b gl 28 L) s ai dalea () (12) Jsaal) a5 3 jaiall 23 sl
el (2 (0.201) Of () e s (%1) e S8 st (5 e v dloaaY) A gl
gling gy Joshall a3 )5l Gaial a3l ) 5 e LG Lgnganiat oy ypaail) JaY)
Aiaiall y Joslal) Jat) (B Al sl ted ) e sl ey B Msa ) Aaal) i)
ol i < yedal lly ) Adliza) L Aday Aol (e Las Shise ol LainY) saly
Jashall Ja) cilalas ge 4 gimall (5 ginma 55 LEY) Cam (e TS Tl 5 ol JaY) Cilalas
8ol ALy sha AtV a il (12) saa]) e a5 8 538al) il (8 oot i 2535 08
Gl pdise (Ao La Jil 5 doa jladl s jladll H3 dolas Caa g Ll s cARDL aswi 345 JaY)

1(2023-2004) 33l J& Gl el (8 S ALY

Jatia) 3 gad) Uil e Aalra g Jpshallg el Cila¥) cibalas il £(12) Jsta

@M’W}Mld@‘i\éb.\h

Variable Coefficient Std. Error t-Statistic Prob.
D(Y3(-1)) 0.6173 0.1045 5.9085 0.0000

D(X1) 0.4981 0.1366 3.6465 0.0005
D(X1(-1)) -0.4781 0.1513 -3.1609 0.0024
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D(X2) 0.0653 0.0336 1.9405 0.0565
D(X3) -0.2150 0.1479 -1.4535 0.0507
CointEq(-1) -0.2012 0.0549 -3.6619 0.0005
Cointeq = Y3 - (0.5811X1 + 0.3244X2 -1.0685X3 + 5.5361)
Jashall Jal) ) jaka

X1 0.5811 0.1720 3.3793 0.0012

X2 0.3244 0.1422 2.2807 0.0258

X3 -1.0685 0.5912 -1.8074 0.0752

C 5.5361 5.0465 1.0970 0.2766

(Eviews 10) Sbasy) zal pll s jae e alaie Wb opfialill Jae (g 1 giaal)

2AalaBy) Laldll cpa akall 73 gaill 3392 anilli -4
Ao Al 5 lal) ol g A8 s Aalall 5 (12) Jsaall (o852 ) 51 S (pe ey
(YIS 5 (ARDL) z2sa®¥ Ui 5 (2023-2004) 534l 31 all (& aal) L) G
O A sie s A 5k A8 S a s ) (XT) @ paball Man) puriad 5 pasall daledl) i -
el Hlaiin¥) dad cualy 3 oy shall g il puda¥) A sl Hleiiay g <l jalaall bl
<l bl Meal 33450 o) ol el jaball  Maal el Lully juadll Ja¥) 8 (0. 498)
G o (%0.498) Jlater sl L) 33l (AN 5255 (% 1) e sl JaY) B
O el paliall  Maa) joriad Ay Jyohall JaY) (0.581) el Jlaiiul) dad caaly
Al Sl 33l 3 (A 6255 (% 1) ke doshall da¥) bl paball  Jlaa) é a5l
a8y Sl Ay B aa (30 5 Aala®Y) Ay Hlaill 3haie ae (585 138 5 (960.581) Llaias
Ll Al

O A sina s A3k ABe 3ya s ) (X2) bl Jlea) joxial 5 aial) dabed) i -
D) A izl 3 Joshall s peaill ala¥) 8 sl L LY g el pay) ‘;\_u\
aat 8505 o) o el i) dlaal aial dailly jusill a1 3(0.065) ol
«(%0.065) e aall JLiin¥) saly3 ) (255 (% 1) aier speail) JaY) (3 il i)
(Aot i Al o hall a1 8(0.324) (Aaall LtV 4 e cualy e
A 6335 (% 1) Jlaier Jyshall JaY) QJ Q\J\).\L.N\ aal 353030 () (sl eclal )
& dﬁu} MJLAA.\SY\ M)L.\S\ d.i:a.m el ] \A.A} (%O 324) J‘MA.! LA&J\ JLA.LLMI‘)“ cJLi)
(Bl all ALaiBY adl g5 Canll A
uuA_\}Ja.Aj:%_t_uSs: il JP}LT“ (X3) LQJIAJ\ CL\S.\\)“ ).\a.\.dc)dﬁn&\u’_a]\ Pra -z
) LY dad caaly 3 ey shall 5 el cpla¥) 8 el Hlaiia g o laill #lay)
LEJ\A.\M CL\S.\‘}” kﬁ oﬁl_:)n u\ L5‘ chJ\AJl\ CL&S.IY‘ )-H—\Al‘\.h.&.\jt.l ).\.;aﬂ\ JAY\ L.é ( -0. 215)
Dl el i) gmlassl ) 6255 (% 1) Jlaier sl Ja¥) 8 G el 8
il daally Jy hall Ja¥) (8 (-1.068) (Al L) dad cuzly s 8 ¢(%0.215)
(%]1) i Jashll Jal 3 Gl & el ~La) a3l o) e kel Ly
A,hil 3 haie ae 340 Y 112 5(961.068) Lt Al HLiiwY) (mlassl ) (a5
o)l S a5 Anny (K1 5 Canll Am B e (3 Y g ALY
sAaldl) Aallll (ha jahal) 2 gall) B2 g2 all -5

45 s (e 28U 5 Ja ¥ Ay sk g8 0l A8l 23 paill Cilales i aay

Cre ad (3) yal) & KU SLaBY) ¢ phige o W i g dua jall 5 latll i) (ull atee D g
Al sl e dpad il YD ol a) ) dalall )y Al cdaal (a0 sla
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u.‘a.d\ JLAQ'.'\HY\ CJJA.\S u.n\.\l\ hl.\.u\ﬂ JL\.\A\ i

G.'\\_)_S\J Qg an LAl aladi “.5.\\3.3\ LU Y JL_\.\;\ =5 (13) Jsaall a5
Glily o SN Ll ¥ dga g e Sl P B ax) Lg.\.l\ (BGLM) M\ Ll ™
PARENIP IR PRI 73 gaill Bllas a2 ) olaay) ol s A u.s\y.ud\ Janiall e 31 ALL)
AaVall s gia s & (F) oy Laliadll @\.A.AY\ (a...\ﬂ\ G elad dua (;JM\ ‘!,,_:\.ﬂ\
ALY il S (a3 (0.8477) (F) iflomn Adlain¥) Aol ol a8 %5 2L
D) zd el play 2l anall Apia 8 58 a2y Lae (0.8269) 1S am e Ailian
GLnLn.\S\ S Ll W aAlKEe (e GJAA\ byl

) L) (LM) (SIA0 Jals ) s gilid 1(13) Jeasdl

Breusch-Godfrey Serial Correlation LM Test

F-statistic 0.165593 Prob. F(2 «65) 0.8477

Obs*R-squared 0.380200 Prob. Chi-Square(2) 0.8269

(Eviews10) as¥) zali ydl cila i e Talaie) ciald) slac) (a2 jdaal)

:‘;‘a.d\ JLA:.'\'JMY\ G'SJ'A'U Q'.gl..ﬁﬂ uﬁl@ﬂ\ QL.\Z Jl..ﬁi‘-y
DY) 3 s O Gt G gl Gl L LA il (14) Jsaal) poa s
e (1.237) dassinall (F) dlas) dad Cualy 288 Gl Guilas ade A5 (e Jlay Y sl
sl Uadll as ol iy 3 ) ol A 3 J s ) e Las (0.296) Jicial (s siuna
Ol uilat ane 310k 3 ga g a2 g paRall 3 gaill B
Aaal) L) g 9all (ARCH) ool udlad pao gl 1(14) Jgaad

Heteroskedasticity Test: ARCH

F-statistic 1.237250 Prob. F(1 <70) 0.2964

Obs*R-squared 2.492442 Prob. Chi-Square(1) 0.2876

(Eviews10) as¥) zali ydl cila i e Talaie) ciald) slac) (e 2 jdaal)

slalitiuy)

toh LS g dlaadl 5 4 Hlaal) clalivia) (e de saaa I Gaadl) Jua g

) 2 rdadl) @B Gulad) clalitiag . 3l

Aaalise daudy 480 o) ) jaliall & gana o (o SV Apnadl) Apea V) LA Jasil) ) jabia Jias
Jasns Lea calll & jolall 4 ‘_g LalaY) dda (s L;ﬂ\ _)AY\ eCaanll 320 JOA 9490 dld
Al allall Hlau) Cledia slad dle dulua 53 (B jall SLaBY)

‘H\‘)d\ ALyl DJ.@_».»: LSJJ‘ CL\S.N\ REX LAA‘}AAA u\d\‘).\.w‘ﬂ\ (iééj ‘)k.\A.A aJLU d\)’d\ J.@_u
5 yaaY! e\).t:y‘ ‘H LA}m cgdaail) culatigl) il s &13.\)\ e o <2003 e\.{: A=y
Ll Bae (4

o A (Had 3 piadl dludl de 65 e Aailidie o5 Gl 58 (e (Bl ) g oladl) Ol jaall ey
oeba ALAl) dagil) Rals dlagia) day g 43) W1 Al all 300 JIA [l 68 g )l ol Saall (Bi8a5 (e
Sl a0 Alida (g ksl ol Saall ate Plag A Jaal) lada

oda (pe<s ‘_g SV Al o)) ddasSle &= calall collailly (3l yall 8 ‘_A;d\ iy ety
(oAl LaBY) 8 Galdl) g Uadll ) Cana e s la g e\:J\ g Uadll 5 ga3 ) jlaiiny)
O oY) sl 8 Aald ddyiall Caa o8 28 dnadiial Cila e (A (81 jall ALY (yin gad
s 8 Al Al s (aSa e 2012 ale 2 W) Gt 151 il 3¢ al g chandl 520
L pall rw Al jEiaY)
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e sailu Aia Caaial 5 " g liatl) slaiVU (31 jall L Al cliiil) Caats
ubcui\djuujdljsﬂk_\mﬂ\j M\bh&&)@Y\j&J&\WMﬁ\u@J\
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ALl Jail) )

il quilad) claliiia) (LG

(Jshall 5 peaaill a1 8 alad) LYY ol jsleall Jlaal G & sina s 403k A8Me 25 s
(o8 yl) S B a5 5 Canl) Ay 53 pe (3 5 Apalea®Y) Ay lal (3laie we (3L 138
wail) alal) 8 Gl el 8 aled) LY g calal i) dlea) (A ginae s 433yl ABle dsa
A aBY) bl gy ol yim b e Bty 5 Al B Ay el (3 date xa Bty 12a 5 Joyghall
SAlall
).\_.Asliu.d:ﬁ!\@el_sd\de\deM|Cme\uqu€4ﬁm}m}m&;u)cAP}
ALY ) gy Coanll dpiia B a3 g AalaB@Y) Ay Hlaill (G laie aa (385 138 g shall
REBS

orlall 8 el b sl leiall s ol jaball  Maad (o A siza s 40yl A8Me dga g
B @Bl 5 5 Canall A i e (3 5 A B Ay 1ol 3t ga (3 138 5 ¢y shall 5yl
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(Bl ALaBY a8l g
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OSs ol B 58 e B Y 5 Al Ayl (3t e B0 Y 12 5 e shall 5 peal
(A al) Sy a8 5 4y

1 &b o)

oo Ly Jiat Gl 6l (e Ao sane A lia (S A8l ClalitiuY) ¢ g 4
5ol oy gt 8 W ydasi s Bl el SleaBY) Ly aoialy i) dgeasil) Ly 3all e 0600
Gasb e @l i i) e aairall ol BB Alla e alid] Jal (e dpalaBy)
gUad Jia (5 ,AY) JaBY) e lad Junii 8 Jaiill gUhd (pa 52 siall ) gaY) Canda 55 g Sl
g Aatll )y plad e Simd Al pal) cilelicall 5 duiall LarwY dalddl s del 3l
) gl dlail) 5 cile Uil Lode adiad ) el sacldll Jia
oneaill A g e dlle Aol Al e lim 48l I (e il palaall oy 558 e Jaal)
o I3 ity g calald) Jaii) ) ddlaal 5y ySall claiiall Jadill Jadil) ol yslea w35 e Jaall 5
093 O oY) 13 adealy Lal AailEl) liadll jgdatg dadill yy il saaa Calias oLi3) JYA
‘ Sashll Ja¥) 8 BV e o lall ol aal) Gilad) 8 50
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