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18a 14,2008 238} ciglasy) aslall 43l sl ((VAR) 31 5aaiV) 4sie
@ a. Enders. Walter: Applied Econometric Time Series, op. cit,p221 b. D.A.Dickey &
W.A.Fuller, op. cit, p 1057-1071 .
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58 4l o) e Dlad ¢ A Lol V) Ao dallas Gpunt Caags qusall Sl S las) e
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(3)Gujarati , D. N. Basic Economitrics , 4th ed , New York , McGraw—-Hill Companiesm ,
2004, P218
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Jrads g AY) Gl bl ) g5 Ll Judldl el b i o) Gygon Alla ag ¢ S
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- 131-1300= 2013 48 <N daala calbaidl g 3,la¥) 4
@Ben Vogelvang, Econometrics: Theory and Application With Eviews , Pearson

Education, USA, 2005, p254-255
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@Benjamin S.cheng: Causality Between Taxes And Expenditures: Evidence form Latin

American Countries and finance, VOI.(23). No.(2), Summer 1999, pp.184-192.

671 oo chnis yaadl @
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¢ ARDL Hngie ¢ cpeall b 5obai®V) saill 5 ddland l abdl claly clalgy) sl dakals 5 ¢ ulsn el ©
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Jiciall Jiiaall el cp A8 sladly daph o eill adill Aolae Jia (2) Asladl)
(INF) atily Jiaiall il siially (CRE) i pemal) oL

O AR dawb aaad JaYs Gl e Gl Al s W lasg cclly ) sl
o Db (Aalaidy) Glua¥l (oann s doalaai@y) 4yl 4 Cela W gy 03y S0 Cl pusiall
Qb cadimilly baB®Y) sl o US4 dad) GLadl abib s Auhall duag
adll QLY Hd5e (g (k) dplagl ADle agay (@il ) judy gala@Y) (Bladl)
OsSin Aalul) (1) Aobeall 8 L) Hliad) colalaall ded o) adsially ¢ alai@Y) gl yi%as
ign o eoba®Y) salll 5ol agadt Apadll Glatyl 8 clsal) Al o GaliEl A
Aad o) dgially ¢ aduzill yhses (Apadl OV 5 Gn @A) (Lk) dalsl ADle;
oy & il Al o) Gaalith dase (35S Aalall (2) Aalead) 3 L) L) Cilaleal
A e e cpiaill Jase 3ol pgdi (8 adl)
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el ol | el |

ARDL ‘et Liig WRaibinl Jutudati 2ot | gl
(Jo81 gagwudl) Sobaiid) gamd] F k| bomiidl) 0] i ik : Jo¥ wmellal
$bai®Y) galll zigall Ll M) clalea 33 giuaa 1Yy

i) G Lo A8l jlasil sladl o Capatil) g Ll )W) c lelas ddshian (e sl ()
dayhs «(GDP ,CRE) (iiall oy Le gyl ale ellia o)) seuiagy (13) Jsanlly cdiasgyaall
(CRE) _dyad glai¥) aaa A 3alll o nds ¢ (0.954896) s caaly Lein ddlle Ll
A ala D Al @l g s o(GDP) gola®yl saill b 30l lele iy
b YN gl ey Led A5t Jalse PR (e ol Alise Wl & (Functionally)
Calld Jlewinly 3Axl) oy addes o bl @l gy Al Gl 8 A0 Q)

Gl dana (e UL 5 AT dlian)

(13) s>

laiBY) el z3sail LY CDlelae 3 ghias

Correlation
LOGDP LOGCRE

LOGDP 1.000000 0.954896
LOGCRE 0.954896 1.000000

(EVIEWS:12) Jilas¥) zalipdl e sl Yl Eald) slac) et )

A (b lealsinl Bpaal) Ul el (o cdlaall 13 (8 Gaailly Sl dals
cbphiin) 45184} 520y Aol Judldl dilaty Bl DA e 3583l Criall G AL
(ECM) Wadll mymusi z3sais (ARDL) dpmgies eljiiiall JolSill caglud aladinl oo Db
-(Eviews:12) Alas) maipll e slaieYl
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(Basshl sk LA ¢ sSad) Lok gl :Lls
¢ Augmented Dickey — Fuller :ADF) gugall jish <3 Lad) .1

ki) 3 Aaadlays «(CRE, GDP) (jpsiall il Al (S o (383 (a3
Gusiall Ll dudldl o szl o(14) Jsaall 8 33)lsl) (ADF) pussall b — S
dsag pali Al paall dpiad Jais Jull (At Level) el 2 Sl e o op)sSadll
O Lald Jo¥) 5l cluial Ala 3 W 0.05 (e S Prob dad cuialy 3 dasy yia
5 %5 Aasine s5iae ey (CRE) uaially Blaty layy VAl aaea (A& ASLa o pusiall AL
by Jally (ale oladly <l s (y50) vie (GDP) il Gl Ly 3asly Allals %10
axis oy e SHlly L oppuatall Aiasl) Alubud) s oladls Alad) Al Jiiy paall L
.P.P lia) Ga
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(14) U5
3B saill z35ail (ADF) aausall Jlsh Sn lid) il

UNIT ROOT TEST RESULTS TABLE(ADF)
Null Hypothesis: the variable has a unit root
At Level

LOGCRE

t-Statistic -1.6324
with Constant

Prob 0.4603

no

t-Statistic

with Constant&Trend Prob

t-Statistic

without Constant&Trend Prob

n0

At First Difference

d(LOGDP) d(LOGCRE)

With Constant t-Statistic -2.3359 -3.1567

Prob 0.1642 0.0274

nO **

t-Statistic

with Constant&Trend Prob

t-Statistic

without Constant&Trend Prob

(EVIEWS:12) Slas¥) malipd) e sldieYh Ealll dael (ot jaadll
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Phillips- Perron Test : (gum — oualid jLid).2

Gl a8 Gyl daasll Judlall ) (15) Jsaal) cilbdanse maaly HLEAY) o Cnsa
dad il ) ¢ (ple oladl) 2smp saals Al 8 V) (At Level) i) die A€l culS Ll
Lo Vsl apen & A3Sha cul€ Ll eday J¥) 3l ilisia) 2ies (0.05) (e S Prob
2icy (GDP) _axially 3lay Lad ale oladly <l aa (50 Alla ies ((CRE) il ey
Judlad) ()5S oladly Aol dpajdll Jilig adell dpmd iy JUlly (%05 Agsies (55
FCsSAall Gapaiall Aiel)

(15) Jsaa

B saill z35ail (P.P) (g pm —euld (oo L) il

UNIT ROOT TEST RESULTS TABLE(PP)
Null Hypothesis: the variable has a unit root
At Level

LOGDP LOGCRE

with Constant t-Statistic -3.412 -4,1392
Prob 0.0170 0.0017

*%* *k*k

t-Statistic -1.6764 -1.4825

with Constant& Trend Prob 0.7603 0.8255
no n0

t-Statistic 1.7934 3.0677
without Constant& Trend Prob 0.9816 0.9993

no n0
At First Difference
d(LOGDP) d(LOGCRE)

With Constant

t-Statistic -2.4866 -3.1521
Prob 0.1235 0.0278
no *%*
t-Statistic -3.1194 -3.2055
with Constant& Trend Prob 0.1109 0.0927
n0 *
t-Statistic -2.5200 -2.8516
without Constant& Trend Prob 0.0124 0.0050

*% *kk

(EVIEWS:12) Alas¥l malipll Ao alaie¥h Gald) slac) (et jaadl)

O Gl b il Aliial) Auall a8 cibial) ¢S G (2) JSals
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GLmBY ) saill - 3gai) SV 3il5 (ssinsall b iial) 4y )jfind

(2) s

\
\\

\

L‘\f\_l

2004 2006 2008 2010 2012 2014 2016 2018 2020

|

v\
\

00
2004 2006 2008 2010 2012 2014 2015 2018 2020

Jo¥ @l ‘“,é GDP 4 )i

Differenced LOGCRE

—

L A

Js¥) GAY b CRE 4 il

Differenced LOGCRE u

o

o

\ 7

U~

& Fiuuall ‘“,3 GDP 4yt

LOGDP

2004 2006 2008 2010 2012 2014 2016 2018 2020

ssimall A CRE 4y )i

LOGCRE

6
2004 2006 2008 2010 2012 2014 2016 2018 2020

diadll

(EVIEWS:12) Slas¥) malipd) e alaieYl Salll dael (e

& ol dishll Ja¥) 4 elow cladedl il (ARDL) fiagie dliic) gy <) lag;

) JaY)

$3LaY) saill 7 35ail ARDL g5 gall sUaBU I3 Jlasi¥) g dgad o : G
saill z3sal (ARDL) gsall sladl ) Jlaaiy) zises i it DA (e
o Aamslidlly Alany) cylaad dlae ¢l Ll

CH'A'S,) c(16) djdﬂ\ ‘;A SJJM\ LfJLmﬁEY\

Jiid) il ol e 1385 (% .99.7) sa3 (R?) Ualaall e cialy 3 czdgaill 535
F- 34.\5 U\} c@\.ﬂ\ ‘).uﬁmn.a LLA\;J\ ‘);uﬂ\ (e 6%997 gox ).u\s.l CJ}A—J\ @ d;\.ﬂ\
Lf}u Prob iwd ¥ 1y 6(001) e J8 dggima (gsiang «3810.203 s~ cwilS Statistic
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e zasall S S5 (2.057973) sai iy (D.W) Gy G50 Ged ols <(0.000000)
el (e JSU iy 0 i8] i gm)l\ el o e Sl ‘L";\'ﬂ\ o,y AlKia
(16) Jsaa
by gaill G.J)A.ﬂ ARDL @'}d\ ¢l ‘53\5&\ D) =z agal padh Al

Dependent Variable :LOGDP

Method :ARDL

Date : 06/04/22 Time : 17 : 39

Sample (adjusted) : 2004Q3 2020Q1

Induced observations : 63 after adjustments
Maximum dependent lags : 4 (Automatic selection)
Model selection method : Akalke Info criterion (AIC)
Dynamic regessors (4 lags,automatic) : LOGCRE
Fixed regressors : C

Number of models evalulated :20

Selected Model : ARDL(2,2)

Note : fin3l equation sample is larger than selection sample

variable

Coefficient

Std .Error

t-Statistic

Prob.*

LOGDP(-1)

1.776280

0.079124

22.44940

0.0000

LOGDP(-2)

-0.853033

0.078932

-10.80714

0.0000

LOGCRE

0.489008

0.116888

4.183565

0.0001

LOGCRE(-1)

-0.8411983

0.220047

-3.826383

0.0003

LOGCRE(-2)

0.379173

0.116251

3.261664

0.0019

C

0.672464

0.204277

3.291922

0.0017

R-squared

0.997017

Mean dependent var

12.09983

Adjusted R-squaed

0.996755

S.D. dependent var

0.407706

S.E of regression

0.023224

Akalke Info criterion

-4.596877

Sum squared resid

0.030743

Schwarz criterion

-4.392769

Log likelihood

150.8016

Hannan-Quinn criter

-4.516600

F- Statistic

3810.203

Durbin-Watson stat

2.057973

Prob(F- Statistic)

0.000000

*Note : p-values and any subsequents do not account for model selection

(EVIEWS:12) ilasy) malipal) e alieYU ¢l slael (et auaal
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L 3bai®y) gaill zigall a3l AN (AIC: Akaike) b :la)

Dbre Giy Wyl 23 Al (2, 2)p SHal eWa¥) 558 ) (3) JSE) e ey
Aadin) PlA e B I st & 5 el 3¢ dad el LgilheY bl o(<Lis)
.(EVieWS_IZ) GALD.I

(3)dss

(galmiBY) el 3gail a3l aliill (AIC: Akaike) s

g

Akaike Information Criteria

(EVIEWS:12) jlas¥) malipll e slaeYh Eald) slac) ot jaadll

L obai®Y) galll zigall ol idiall Jalsill agantd) LG : "lld

O gy eJalailly a0 Aalai®y) Clyaiall (g @iide JalSS s (e 383 Chag
i€ (4.299206) Al ddadl (F-statistic ) dsbasyl dadl ol (17) Jsaall by
Lgine (ssuse deg sl (3.143) Laally (Y1 5l (3.623) Wl agall (e Sl
¢ (%1) Lsine s5inars (3.787) s Al Aadll (gsiaall Wl 3p0sll (e LSl (%10)
S dpda dalS agag o pati Al Abad) dumdll Jis sl dumd (mdy Gl Cagang
) Jae gyl (e a1 Ak 4l ADle
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(17) d}d.é

glbaBy) saill #3501l The Bound Test ol jiball Jalsll agaal) Lol =50

ARDL Long Run Form and Bounds Test

Dependent variable : D(LOGDP)

Selected Model : ARDL(2,2)
Case 2: Restricted Constant and No Trend
Data : 06/04/22 Time : 17:49
Sample : 2004Q1 2020Q4
Included observations : 63

F-Bounds Test

Null Hypothesis : No levels relationship

Test Statistic

Value

Signif

1(0)

I(1)

Asymptotic : n=1000

F- Statistic

4.299206

10%

3.02

3.51

1

5%

3.62

4.16

2.5%

4.18

4.79

1%

4.94

5.58

Actual Sample Size

Finite Sample : n=65

10%

3.143

3.623

5%

3.787

4.343

1%

5.35

6.017

Finite Sample : n=60

10%

3.127

3.56

5%

3.803

4.363

1%

5.383

6.033

EVIEWS) Alas¥) malizll Je slaie¥l aldl slae) (et jacadll
s aiBY) galll 7 3gall ARDL diagia (385 (ECM) Uadl) rronaal 7 dgai : Lt

Clsidl G A JSE Gy b i U ) aal e il e ey
clriall el A5 Y) 550 magy 4y Jal) Alghally syuadll Al syl 8y Al
Sl ppall Gliall e zdal) 18 Gabi (Says cCbiiall it e zisall  da)
daiia el ajidiyg ¢ Cilie 1S Jie g Lgalatind oo Y Al ALl dpuldl) () e
I il zsa Aigall B g ik (S S iide JolS asmy o lhall maaas
o CilSy HWEAY) ehal ey o BHfiall Ghatadl Gu Adlall Al Caagl aadiy
Clalrall 4520 Jo jati Allg Alad) dpa 8l Jiiy adell dpiap (i %5 (e S8 AllaiaY)
WD) 5 mpals Alian) hLEsOU Haiall 7 3sal) lia) days el JalKilly o308l
(18) Jsaall 8 53yl clilyd) (e oy ((ARDL) z3sail Jlasinly clppsiall (53 8ypail
idlaalys (-0.076752) cily (EC t-1) Uadd) mmai Jales 4a 5l CointEQ(_1)* o)
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& ol (Baial sad sy z3sa) b Aygiealls ALl Lyl Jigus (0.0006) cslprob
leasnaa Saall (o paill JaV1 3 a0 (%7.67) of oal Blms cdashall dal)
o~ A b msaal Jid a9 ¢ %30.68 = Jsad 4 *7.67 o) A (as]y Juad) B

saals A 3 el Ja¥1 eUasl (e %30.7

(18) Jsaa
bai@Y) saill = 30ail ARDL dyngial "lidy (ECM) Uadll emass 3 gl oeilis

ARDL Error Correction Regression
Dependent Variable : D(LOGDP)

Selected Model : ARDL(2,2)

Case 2 : Restricted Constant and No Trend
Date : 06/04/22 Time : 17 :51

Sample : 2004Q 2020Q4

Included observations : 63

ECM Regression
Case 2 : Restricted Constant and No Trend

Variable Coefficient

Std.Error

t- Statistic

Prob.

D(LOGDP(-1))

0.853033

0.074678

11.42274

0.0000

D(LOGCRE)

0.489008

0.109836

4.452180

0.0000

D(LOGCRE(-1))

-0.379173

0.111354

-3.405097

0.0012

Coint E=q(-1)*

-0.076752

0.021006

-3.653788

0.0006

R-squared

0.785486

Mean dependent var

0.021060

Adjusted R-squaed

0.774579

S.D. dependent var

0.048078

S.E of regression

0.022827

Akalke Info criterion

-4.660369

Sum squared resid

0.030743

Schwarz criterion

-4.524297

Log likelihood

150.8016

Hannan-Quinn criter

-4.606851

Durbin-watson stat

2.057973

p-value incompatible with t-Bounds distribution
(EVIEWS) Alas¥) malizll Je alaieVl Gald) slac) et jaadl
s baBy) galll z3gall (ARDL) dngial Wy Ja¥t) ALyl A8l s :laglus

Ll Jiial) Jisall el o) (19) dsaadl 3 Ll clild) Aglee DA (e sy

&t (GDP) abai®y) il Jidiall aolil) yaiall 8 maialy 80 Al S ((CRE) dyeadl
e JB s el A (Prob) ded A (e olld dida o Gl (Sarg gl daY)
gai®Y) sailly ((CRE) dyad) oLyl dDall Lgiee e Jy ol a5 (%1)
& hraall Glai¥) 4y Al eall Bl Al i ) Jeasill 4 ity L (GDP)
OV 4y aiay W Bl dyslladll byl el 8 oysas dyshall JaV) Pla gabai@y) sl
cpaldlly alall peladll ~gieall GLEY) P e gabai®)) saill 3 aabia 53 (e (G padll
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s Alaleadl 38 AN ()65 Adle
LogGDP=-8.761479+0.341319L0ogCRE+U
(19) Jsa
@Y gaill 350l (ARDL) dingial iy Ja¥1 dlygla ADlall i il

ARDL Long Run Form and Bounds Test
Dependent variable : D(LOGDP)

Selected Model : ARDL(2,2)

Case 2: Restricted Constant and No Trend
Data : 06/04/22 Time : 17:49

Sample : 2004Q1 2020Q4

Included observations : 63

Levels Equation
Case 2 : Restricted Constant and No Trend
Variable Coefficient Std.Error t- Statistic
LOGCRE 0.341319 0.047007 7.260979
C 8.761479 0.492569 17.78732
C=LOGDP-(0.3413*LOGCRE+8.7615)

(EVIEWS:12) Jlas¥) malipll e slaieYh Eald) slae) et jaadl)
B galll zigall (adidal) elladl): Ual

S A e sl (S DA Gag ¢ Shlaa¥) e dae 550 sVl Baga (e (Giaill
LSy o(obill uilad i aae ¢ SR Tl V) A1) Jie Gl JSLEN (e 73 5adY) ¢l ginl
(LM Test) J A ¢ 13 Baly¥) e jldl .1

dsadl sl akall zagaill Sl o Luludll LLSYIE L) 23 e sl

prob. (2) ded ¥ hlai ¢ S Lali V1 A (e Sl ¥ Ginll 28 el 23541l o) (20)
zasall gl Jlls (0.05) Lsinall s5ine e 1S) a5 (0-9319) sas cualy Chi-square
Al (g adall dpiapd Jabi @l ¢ Slall o udodl) LLSY) Al (e (Sl Y il
AL 3y Ao i (Al A
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(20) Jsaa

3ai®Y) el z3sail LM Test )ty 5130 aliiy¥) AlSha lia) gt

Breusch-Godfrey Serial Correlation LM Test
Null hypothesis : No serial correlation at up to 2 la

F- Statistic 0.061666 Prob. F(2.55)

Obs*R-squared 0.140954 Prob. Chi-Square(2)
(EVIEWS:12) Slas) zalipll o alaieWh cald) sac) (e 1 jaadll

Okl Guilad il ane i Ladl).2
(Heteroskedasticity y cplill (wilad ane il Al dalal) (21) Jsaadl Glihana i
L) s ¢(0.05) e ST a5 (0.7644) <l prob.Chi-square(1) e o) I (test
oo Sl zasal) gag (B Gelad) o gan Al sl damd Ji gl dggiee e
Lol Gl aae il

(21) s
LBy gaill o dgail il Guilad Gl aae AlSSe Hlodl) Al

Heteroskedasticity Test ARCH

F- Statistic 0.087054 Prob. F(1.60)

Obs*R-squared 0.089826 Prob. Chi-Square(1)
(EVIEWS:lZ)‘;_‘aL.mY\ G_Auj._d\ e alac Yl Gl dlae) et Haadll

s LBy galll gz dgad cilaleal Ay Eia) JLEA) @bl
JaY) puailly dlshall ladeall (ARDL) aiall 7350 dpliinl (o i€l Jal oo
. (CUSUM) sl S5l & genally (alad) HLESY) el iy Cosus dushyall 500 DA
O8I Laé Gaug o(Brown et al 1975) cujaly oshe Jé e JLEAY) s gla N
A Gl ¢ (5%) disine ssiue die Aajall agaall Jala (CUSUM) [laay bl sl
13 Wl esise JaY) symailly dlshall cildedd) o) e gati iy aall duzmjh Jod e S
Giladaall o) e at il Al L il Joi L 4ils dajal) a50all 2yla Sl )l oIS
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Aaall 2saall Jaly iy uall Ball o) o (4) calSal DA e ey M D s e
Ol gy (%4) dysies Griwe dey SN AoV paally el dadll Jss gzl
DNl 3 Bjse 23 S LAY ppm s JaY) dymaly Akl el
.(ARDL)

(4) Js

3B saill 3501l (CUSUM) J8lsall <S5l g panalls (alal) LY il

30
20
10
0
-10
-20
-30
o6 07 08 09 10 11 12 13 14 15 16 17 18 19
—— CUSUM 5% Significance

(EVIEWS:12) Slas¥) zalidl e alaie Yl Gnlll sl (et yaadl)
Adadlly 5p8al) 7 3ladl) Bl :ldls

ol 3 A adlly 5y0 8l 23y el 3y 8 Uil e o) (5) Sl (e o ad
Gime 2ieg dapall apaall Jab L 4@l agan e (b Ge3ll e 4506 @)
S ez 3l o ala il 0y ags 1y das LAY s s (ARDL) z3s—aill (s %5
Uiy 53 8all 235 aill 535 ag A8 oSy 1y cJyghally ypaaill J oY) 6 Uadll s
. (ARDL) i

('R.L. Brown and other, Techniques for Testing the Constancy of Regression Relationships

over Time, Journal of Royal Statistical Society, Series B, vol 37, no2, 1975, p158, 159.
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(5) s
LY gail) gz 3 el Adadlly 3yall Ll Bl
12.8
124
12.0
.08 116
.04 A /\ .
11.2
00 M ~ T\~ | N —
|/ VY \[ ) 108
-.04 \/ Y v
-.08
-.12
2004 2006 2008 2010 2012 2014 2016 2018
Residual Actual Fitted

(EVIEWS:12) Alas¥) zalipdl te slaieWh dnlll dlae) et jaadll
(ol | 30 il |) ol (ol ($ yul| oominidl] il il yuiidii (gl | il |
pduil) zisgall hla ) cdlabea ddgiaa 1Y

dayn; «(CRE, INF) (el oy duse iDle dllia ) (22) Jsaall (e ey
Gradl QW) aaa sl o) ) iy L (-0.771941) il dlausie b))
Lolaidy) Al Ghid Wi els 1ag ¢ (INF) aaill 8 (alisil Lle (ijy (CRE)
Alpnd) Canli Bhall By caiiail) CNVama g il agen Apadl gl LA Y Cag
el il (82020 ale J8 Lo Copall e Gl Al Bl e haS Dss 4yl
i) s Al DLl K Q) Jaad VN Lgls Gl (e ae gl e o laudl
Jalse DA e gelll Ale Wl & (Functionally) alall cilali DU lee gnd Cansy
(22) ds e Lad 4S5k

admill 3 gail Tl V) D alaa Adsias

Correlation
LOGINF LOGCRE

LOGINF 1.000000 -0.771941
LOGCRE -0.771941 1.000000

(EVIEWS:12) Jlaa¥l malipll Je slde¥l Saldl dae) ot jaadll
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sl ¢ dgall (Bangl) Ll LAY ¢ sSud LEA) il 1Lk

( Augmented Dickey — Fuller :ADF) augall 158 Sua jLoa).1

S0 O =5 ¢ Lol (CRE, INF) gopsiall 43l Aldud) (58 (e (383l (iajal
lS GsSal) ppaiiall el bl o (23) saad) e sy ((ADF) gosall Jlsh —
(ple oladl (o) A ey (INF) uiall clinuly (At Level) gl xe €L e
cusiall Ginadl)l Galldldl o) ks JY) Gl cldial e Ll %10 dsie (gsisas
o=y Al sda A5 K10 5 %5 Ligina gsie viey S aiea 4 Sl () KA
ota) I dai el (e gaanlly cdiapll Aludad) )5S sladly Al dua dll Jilis aaall 4 b
FOsow oenld
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(23) J}J.A
e';.a'a:\&\ G'A)A.'d (ADF) cu}d\ BTt Q,S:m BN C_atu

UNIT ROOT TEST RESULTS TABLE(ADF)
Null Hypothesis: the variable has a unit root
At Level

LOGINF LOGCRE

t-Statistic -1.3109 -1.6324
prob 0.6196 0.4603

9[0]

with Constant

t-Statistic -1.7745
with Constant& Trend prob

0.7055
no

t-Statistic -1.6449
prob 0.0940

*

without Constant& Trend

At First Difference
d(LOGINF) d(LOGCRE)

t-Statistic -6.7976 -3.1567
prob 0.0000 0.0274

*kk *%

With Constant

t-Statistic -6.7703 -3.2001
with Constant& Trend prob 0.0000 0.0938

*k%k *

t-Statistic -6.7509 -2.8119
without Constant& Trend prob 0.0000 0.0056

*kk *kk

(EVIEWS:12) jlas¥) malipll e slaeVh Eald) slae) (et jaadll
Phillips- Perron Test : gum — ouald jlad) .2

s IS Sl G aiiall il AL (f(24) Jandl Cililaae DA (e ey
simearg o(ale oladl sa) Al viey (INF) puaiall oUWl (At Level) ssiwdl vie 4L
CrsSaall cppmiall el Gilalldl of edad o) Gyl Gluial e W %10 A giee
panl) dpnjd iy Alall o2 A5 %10 5 %5 Aysine s5ime diey CN Al puea 3 AL
eyl Aledial) () sS slaiily Al da 8l Jatig

109



(2020-2004) dsoll §lyall g (odiacilly . gslaiddl goill) @ 8 yuaoll Jloiilll 45T Jalatig juulad: SILI Juaitl]

(24) Jsa

UNIT ROOT TEST RESULTS TABLE(PP)
Null Hypothesis: the variable has a unit root
At Level

LOGINF LOGCRE
t-Statistic -1.4363 -4,1392
prob 0.5591 0.0017
no *k%
t-Statistic -2.1871 -1.4825

with Constant& Trend prob

with Constant

0.4883 0.8255
n0 n0
t-Statistic -1.6920 3.0677

prob 0.0856 0.9993
* n0

At First Difference
d(LOGINF) d(LOGCRE)

without Constant& Trend

t-Statistic -6.8133 -3.1521

With Constant
prob 0.0000 0.0278

*k% *%*

t-Statistic -6.7845 -3.2055
with Constant& Trend prob 0.0000 0.0927

*k% *

t-Statistic -6.7697 -2.8516
without Constant& Trend prob 0.0000 0,0050

*kk *kk

(EVIEWS:12) Alas¥) malipll te slaie Yl Gl slae) a1 jaadll
JsY) @Al A el ad alilly Jaiall Auhall a8 (ppaatiall ()5S e (6) S
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(6)Js23

Ja¥ é)ﬂ\gé INF 4l yaiu LSM‘L;A INF 4y st
LOGINF
Differenced LOGINF 5
2 4
1 3
)
0 1
1 0
-1
2
-2
3 3
2004 2006 2008 2010 2012 2014 2016 2018 2020 2004 2006 2008 2010 2012 2014 2016 2018 2020
Ja¥ M‘@CRE A )8 gjluud\gﬁCRE Ay ) 8
Differenced LOGCRE
25
LOGCRE
20 1
10
15
g
10
8
05
7
a0 6
2004 2006 2008 2010 2012 2014 2016 2018 2020 2004 2006 2008 2010 2012 2014 2016 2018 2020

(EVIEWS:12) Alaa) zalill e slaie WL Gl dlac) (et jacadll

JaY) 2 of Jshall a9 elous cladadl sl (ARDL) Zungie slaic) (5 liaYs
« sl
adzail) 7 3gall ARDL g5 gall 5 UaBU (AIA J)aniy) i dgad s : WIS
Jsall 852050 (ARDL)  gisall e Uadd Al JasiV) zdsai i il A (s
Caaly 3 ozdsall sasa & g5 Asslilly Ailan) hlasdl dilas culS Ll sty o25)
e 3gaill 8 AR Aliad) iyl ol e 138 ((%96.6) sai (RP) Ualaall dad
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¢ (357-1667) s cuilk F-Statistic dad oly ol il Jualall il e %96.6
O oo Suzi ((0.0000000) ssi Prob  dad o @iy ((0.01) oo 8l igine (gsimas
I Ll V) A (e z3sadl) gla S5 (1.933076) sad cialy (DW) ouiils y50 e
LOpiall e JS1 (iie) (il Siey Sedll A ) e Dbl
(25) djﬂé
adaail) 7350 ARDL ¢ jsall cUaDU  SIA jlasiV) g dsad yuii peilis

Dependent Variable :LOGDP

Method :ARDL

Date : 06/04/22 Time : 18 : 36

Sample (adjusted) : 2004Q3 2020Q1

Induced observations : 63 after adjustments
Maximum dependent lags : 4 (Automatic selection)
Model selection method : Akalke Info criterion (AIC)
Dynamic regessors (4 lags,automatic) : LOGCRE
Fixed regressors : C

Number of models evalulated :20

Selected Model : ARDL(2,2)

Note : final equation sample is larger than selection sample

variable Coefficient Std .Error t-Statistic Prob.*

LOGINF(-1) 1.377220 0.146019 9.431786 0.0000

LOGINF(-2) -0.345058 0.140636 -2.453556 0.0172

LOGCRE 14.17298 2.104224 6.735490 0.0000

LOGCRE(-1) -22.97130 4.340738 -5.292027 0.0000

LOGCRE(-2) 8.993511 2.397287 3.751536 0.0004

C -2.220556 0.826237 -2.687554 0.0094
R-squared 0.969069 Mean dependent var 0.821346
Adjusted R-squaed | 0.966356 S.D. dependent var 1.786515
S.E of regression 0.327687 Akalke Info criterion 0.696878
Sum squared resid | 6.120596 Schwarz criteion 0.900986
Log likelihood -15.95166 Hannan-Quinn criter 0.777155
F- Statistic 357.1667 Durbin-Watson stat 1.933076
Prob(F- Statistic) 0.000000
Note : p-values and any subsequents do not account for model selection

(EVIEWS:12) Slas¥) ezl e alaicVl caldl slae) (o 1 jacadll
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pdail) g dgall iajl) CAIASN (AIC: Akaike) jlaa :lay,

Db Ghs Wlaal 5 Al (2, 2) o B o) 55 o) (7) S e s
aladind DA e SBE IS8 laaad 5 a5 jleal) 13g) Aad G Wlac Dl o(<liS))
-(Eviews—12) zaliy
(7) Jsal
adazaill z3gall 1ol calanll (AIC: Akaike) Sl

(2, 2) <R ‘5_\“\ ;Ua-i‘}“ 933 C_.A}:\

Akaike Information Criteria
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(EVIEWS:12) Slas¥) maliyd) e slaie Yl alll sl (et jaadl)
aduail) 7 dgall @l il Jalsill ygaal) HLEA) @ "luald

Gblall dles (e ol cdabai®y) Glpatiall o ide JalSS agag e @83l (ajal
(4.110538) 4allll duaadl ( F-statistic ) ddbasy) dedll of (26) Jsaall 8 520
Asaally %10 dysime ggimars Js¥) Gl & (3.62)Llal) Adgoall agoall Aad (0 S8 a5
e oal (Ally axell diad Jib Jullg ¢ (%5 )Aasies gty gsiual (8 (3.787) L)
i il Aol Az jdll (g zdsad¥] Glpxie Gn 4l ADle ) iide JalSS asay aae
Sl Jae oyl (g 40))55 ABle ) yidie JalSS asay o
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(26) s>

sl =350 The Bound Test ¢l isiall JalKall agaall jlidlf 5

ARDL Long Run Form and Bounds Test
Dependent variable : D(LOGINF)
Selected Model : ARDL(2,2)
Case 2: Restricted Constant and No Trend
Data : 06/04/22 Time : 18:38
Sample : 2004Q1 2020Q4
Included observations : 63
F-Bounds Test __Null Hypothesis : No levels relationship
Test Statistic Value Signif 1(0) I(1)
Asymptotic : n=1000
F- Statistic 4.110538 10% 3.02 3.51
1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58
Actual Sample Size Finite Sample : n=65
10% 3.143 3.623
5% 3.787 4.343
1% 5.35 6.017
Finite Sample : n=60
10% 3.127 3.65
5% 3.803 4.363
1% 5.383 6.033

(EVIEWS:12) ilaa¥) zalipdl e slaie¥U daldl i) (et acadll

aduzlll ¢ 3548l ARDL Lingda (35 (ECM) Ui g 7 354 2 bwilas
i el dad 5l COINtEQ(_1)* ) (27) dsaall A 336l Slilall (e ey
Lyi s s iz a5 ¢(0.0007) sa3 prob idlaalys (0. 032162) il L) Uaall

Vol cJushll dal) 8 ojlsl) Baat sad aniy YV z3saV) 8 Ayl i ol Al
& ol Sl dalzall Ao laiay Gajll )5 e pe dyshall da¥) 8 il Als ) Baga) (Say

L)".,).'."""‘d‘ O .\c_\_x.d\ 3\.9).» Al 52a
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(27) J}J.A
asoail) 2350l ARDL Ziagid "t (ECM) Uadll pramasi # 3 5ail il

ARDL Error Correction Regression
Dependent Variable : D(LOGINF)

Selected Model : ARDL(2,2)
Case 2 : Restricted Constant and No Trend
Date : 06/04/22 Time : 18 :53
Sample : 2004Q 2020Q4
Included observations : 63

ECM Regression

Case 2 : Restricted Constant and No Trend

Variable

Coefficient

Std.Error

t- Statistic

Prob.

D(LOGINF(-1))

0.345058

0.136734

2.523578

0.0144

D(LOGCRE)

14.17298

1.871979

7.571121

0.0000

D(LOGCRE(-1))

-8.993511

2.153529

-4.176173

0.0001

Coint E=q(-1)*

0.032162

0.009002

3.572716

0.0007

R-squared

0.554596

Mean dependent var

-0.061829

Adjusted R-squaed

0.531948

S.D. dependent var

0.470786

S.E of regression

0.322085

Akalke Info criterion

0.633386

ISum squared resid

6.120596

Schwarz criteion

0.769458

Log likelihood

-15.95166

Hannan-Quinn criter

0.686904

Durbin-watson stat

1.933076

(EVIEWS:12) Alas¥) maliydl o alie¥l bl dae) (et aadll

aducil) gz dgall Ja¥) Alygh ABdal) s :lagl

& (INF) o) yad) 3 (CRE) Jtisall ysiall 50 g0 (28) Jsandl (e gy
dgsina pe JUlly (%10) oo S s (0.3378)caly (Prob) ded of 3 ¢Jashll JaY!
slpw hypadll LY e Canca ol (INF) pazilly (CRE) dyadll oLyl g 28al)
D Jyghal) Ja¥) A adezail) 3 0 e Galad) o Unill ~siaall o 4ie alall ¢ Uaill - il
Ll bl hly dlidie s 5 pdmill s e Blall aend (A dalse asal
leall a 530 e alieVl hal) Jlall Culs Cipn e e Bliall DA e Liylasg
coebd S Adasil) AN S (e alad) B Jysay apl) sla@Y) e slaieY) sal);
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(28) djﬂé

asaill z35ail Ja¥) Ayl Aal) s

ARDL Long Run Form and Bounds Test
Dependent variable : D(LOGINF)

Selected Model : ARDL(2,2)

Case 2: Restricted Constant and No Trend
Data : 06/04/22 Time : 18:38

Sample : 2004Q1 2020Q4

Included observations : 63

Levels Equation
Case 2 : Restricted Constant and No Trend
Variable Coefficient Std.Error t- Statistic

LOGCRE -6.069089 6.278051 -0.966716
C 69.04288 72.61347 0.950828

I C=LOGINF-(-6.0691*LOGCRE+69.0429) I

aduaill 7 igall gapdidal) clad): Wal

S A oo RSN Sy DA ey ¢ CHLEAY) (e 20 Dy zasaV) Basa (e (Siaill
LSy o(olall Guilad i axe ¢ 3130 Lol V) A (Jie Lpulidll JSLED (he z3sa¥) olgial
(LM Test) J Y& e A3 by A jLaa) .1

(Bruschi-Godfrey Serial) sl u JLulaall LVl los) & e mal

L) A e il Y and) a8l z3gall o) ((29) Jsanll L sylgll aiall 23 saill
s o S a9 (0.6994) il prob. Chi-square(2) aed ¥ bl S
(ol G bl Lo ) A e ey ¥ i) sl 8 Ml ¢ (0.05)3ssiedll
AL asas o pati Al Abad) A jdill (il iy el du iy Jis el
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(29) s

adamill z3gal LM Test 13l ol ) 2Ske lad) il

Breusch-Godfrey Serial Correlation LM Test
Null hypothesis : No serial correlation at up to 2 lags

F- Statistic 0.315726 Prob. F(2.55)
Obs*R-squared 0.715089 Prob. Chi-Square(2)

(EVIEWS:12) Alas¥l galiydl o slaieVh uld) dael a1 jaadll

couiladl) @l ase AUSia L3802

Gllass i (Heteroskedasticity test ) culill (palas ane culd A5 ladY La,
(0.05)c» ST a5 (0.6994) izl prob.Chi-square (1) iwd of ) (30) Jsaal
zasaill slag () puilat) o it Al arall dpcah s (6f dagine sue Ll Ul
coalaill Gld ane WilSAe (e sl
(30) dsa>

adill el il Guilad il are A sl il

Breusch-Godfrey Serial Correlation LM Test
Null hypothesis : No serial correlation at up to 2 lags

F- Statistic 0.315726 Prob. F(2.55)

" Prob. Chi-
Obs*R-squared 0.715089 Square(2)

(EVIEWS:12) silaa¥) zalindl e slieVl caldl sl (ot jaad)
. adudall) zdgal cilalral Ay hEiay) SLEA) el
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K seadl sl laaYl PA e maEh Al 3 PA
SIS 8 5315l (SUSUMSQ) sl eyl <SIl & genall sl CUSUM) sl
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LAY pgm g JaY) ymady Alshall Ciladad) (8 @lliyg ((%5) Lysine (g5t ey ),
(ARDL) el 73500 3jfise 225 Slan!
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(8) Jsa
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Abstract

Banking credit is effective in the banking sector if its best use,
given that excessive in it leads to inflationary pressures, and
therefore the importance of the research came to determine the
developments of bank credit in Irag and its impact on both inflation
and economic growth, which called on the researcher to stand on
that Developments during the period (2004-2020), and the statement
of these changes, and for the achievement of the research goals, the
EVIEWS program was used), to measure and analyze the impact of
bank credit in both inflation and economic growth based on the self
-decline decline form (ARDL), and the results of the relationship
estimation were the results of the relationship. Short -term indicates
that the variables according to the ARDL methodology are negative
and moral in relation to the economic growth model, meaning that
the model is directed towards achieving balance in the long term,
and is not negative in relation to the inflation model and if the moral
is available, the model does not tend to achieve a balance in the long
term, that is, it is not possible to return To the state of balance in the
long term with the passage of time by the amount of the value of the
teacher, which in this case measures the speed of spacing between
the two variables, and the results of the estimate of the long -term
relationship showed according to the ARDL methodology that it
was There is a clear effect of the independent variable (CRE) in the
dependent variable (GDP)) in the long term, and the weak effect of
bank credit on inflation in the long term due to the presence of other
factors that contribute to maintaining the inflation rate or reducing it
represented by the management of monetary policy and its control
by maintaining a fixed exchange rate. The Iraqi dinar has dependent
on the currency sale window and increased dependence on the
rentier economy by financing public spending through oil revenues
mainly.
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