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vie (M2) il dslaie 3aals Ala o Unul (At Level) sl vie 2€L e ()83l

Gagyhl (1990 AV )lgiad) Bl Sl b dsiad) iy esSal) Y (Jiall e Dl ()
AV ey 1903 pall daala 3panll 3ygdiia e o)ygiS0
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e Sl pasiall J¥1 sl luial die Wl (%10 4ysine (g5iue dic g cali aa dgag
3 dpagy Als ULl %5 dysies (s5iue dics Jaid (DE) uially Gl Loy 28l cuilS gl
sl ) Alulull ) sSu axe s Aball Al (ad) oladly ()5S0 L ¢ ale oladly il

(DE) il S

(15) djﬂé

(M2) sl e Alolaad (ADF) gusall s Soo Lial il

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

LOGDE
with Constant t-Statistic -0.6012
Prob 0.8624
no
t-Statistic -25416
with Constant& Prob 0.3079
Trend

no

t-Statistic 1.0218

without Constant& Prob 0.9177
Trend

no no

At First Difference
d(LOGDE) d(LOGM2)

With Constant t-Statistic -3.0457 -1.7818
Prob 0.0361 0.3861
** no
t-Statistic -31374 -2.3976
with Constant& Prob 0.1068 0.3773

Trend " 0
t-Statistic -2.8563 -1.2351
without Constant& Prob 0.0050 0.1969

Trend no

**%x

(EVIEWS:12) Jlaa¥) malipll Je slde¥h Galdl dae) ot jaadll
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:Phillips— Perron Test : (g0 — (wuldé L3 .Y
Jsaall e sekay 43lic(Phillips— Perron Test) g5 — Guld lod) ml o xie W
Led (At Level) ssindl vie Gisle WS (ail) a8 fyaiall el clulid) (5)(16)
(DE) LAV il (58 jeda Js¥) @Al dieg el aa agagbaa A (M2) paially Gl

c%lO 9 %5 Mw ng.’mm .l.'\.cj ‘el.c 51;3\} L"_utt A el ;\jla‘, cU"_uL\ Aa g dla @
o) (e Al il Jiis L
(16) dﬁ.&

(M2) s&ll jamye Aaladd (P.P) (gm —penlid Soa jlid) il

I UNIT ROOT TEST RESULTS TABLE(PP) I

| Null Hypothesis: the variable has a unit root |
At Level I
I LOGDE LOGM2
Il it constant t-Statistic -0.2228 -4.5803
Prob 0.9295 0.0004
no *%k%
| t-Statistic -1.9003 -1.5687
Il with constant& Trend Prob 0.6428 0.7944
n0 no
I t-Statistic 1.3823 3.7835
lwithout Constanté Trend Prob 0.9570 0.9999
n0 no
| At First Difference
I‘ d(LOGDE) d(LOGM2)
I With Constant t-Statistic -3.0457 -1.7818
Prob 0.0361 0.3861
*% no
| t-Statistic -3.1374 -2.4413
| with Constant& Trend Prob 0.1068 0.3555
n0 n0
| t-Statistic -2.8563 -1.2023
|| without Constant& Trend Prob 0.0050 0.2076
*k* no

(EVIEWS:12) Alas¥) malipdl e slaieWh Galll shae) et jaadl)
Y Gl b il Al Aol 28 il (s e (1) IS
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(1) s

(M2) geush) sl mpe adslaal z3gil (PP) V1 Gl (6 cilpsiciall 4yl

Js¥) @AY A DE 4u) st Jda¥ @Al A M2 4 i
Differenced LOGDE LOGM2
5 188
4 184
3 180
2 176
1 172
0 168
-1 164
-2 160
2004 2006 2008 2010 2012 2014 2016 2018 2020 2004 2006 2008 2010 2012 2014 2016 2018 2020

(EVIEWS:12) laa¥! malipll e slaie VU Caldl dael go: jaadl
(M2) i)} (e AUMealARDL g)gall pUadl (JI3 Jaai¥) g dgad yua :EIG

moiy (17) Jsaall gl 5t LG ARDL gygall Uad I3 5lasiV) = 3gad 5 2y
Jalaal) daf Culy 28 zasall Sagn & ey Apulllly 4ilas¥) QLI dilhe mlll o
0 %99.9 sai i z3sail b Alslal) Al lpaiall ol ey 1385 %99.9 i (R)
Gsiaazs ¢ (42145.85) sa3 culs F-Statistic 4ad oy ol a8 Jealsll il
Ouse dad o oe Simb o 0.000000)ssks Prob g o) @lls ¢(0.01) e J8) i sine
O WS (A byl AGe (1 z3saill A S5 (1.936136) 5 csly (D.W) il
cJalail) 2 sl e JST (piiia) G ) Niay el alal)
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(17) dﬁ.ﬁ
(M2) sl (iaje Alalaal ARDL gsall ¢ UadU 313 jlasiy) g hges o il

Dependent Variable :LOGM2

Method :ARDL

Date : 05/29/22 Time : 23 : 20

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) : LOGDE
Fixed regressors : C

Number of models evalulated :20

Selected Model : ARDL(2,1)

Note : final equation sample is larger than selection sample

variable

Coefficient

Std .Error

t-Statistic

Prob.*

LOGM2 (-1)

1.728918

0.079846

21.65328

0.0000

LOGM2 (-2)

-0.739098

0.078018

-9.473433

0.0000

LOGDE

-0.028929

0.014447

-2.002471

0.0499

LOGDE (-1)

0.030522

0.014281

2.137199

0.0368

C

0.165885

0.063096

2.629076

0.0109

R-squared

0.999656

Mean dependent var

17.88897

Adjusted R-squaed | 0.999632 S.D. dependent var 0.624035

S.E of regression 0.011965 Akalke Info criterion -5.937578

Sum squared resid |  0.008304 Schwarz criterion -5.767488

Log likelihood 192.0337 Hannan-Quinn criter -5.870681

F- Statistic 42145.85 Durbin-Watson stat 1.936136

Prob(F- Statistic) 0.000000

*Note : p-values and any subsequent tests do not account for model selection
(EVIEWS:12) las¥) malipll Jte slaieYl Eald) slac) et jaadll
M2 A8l e JgY) patal) Gs}‘m Q,Lajl\ —aldst (AIC: Akaike) Sl tlay)y
c(cﬂg\i\) _)Luu. LBS_S LQJLI:\;‘ ?" ‘;ﬂ\j (21)‘5% ‘_A-\AJ\ ;12-1‘).“ E):tﬁ u\ (2) dS.uJ\ %) C_.Aﬁz\
zaliy alaiin) (P e BB IS5 laaad 5 a8y el 13] dad i Lgilacy ks
.(Eviews—12)
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(M2) s e Alslaal Lol z3gaill Jia3l) Calall (AIC: Akaike) las

Akaike Information Criteria
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5l s5had 53 Jlaal sy

((M2) i) Qe Aaleal jidial) Jalsill agand) JLEA0 ¢ Luwald
il
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Y dedll of (18) Jsaall e

vey Js¥) (Gl xe (3.623)
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(18) dﬁ.ﬁ
(M2) 2l (y)e dalaal The Bound Test ol jisall Jalsill agaall jlial x5t

ARDL Long Run Form and Bounds Test
Dependent variable : D(LOGM2)

Selected Model : ARDL(2,1)

Case 2: Restricted Constant and No Trend
Data : 05/29/22 Time : 23:22

Sample : 2004Q1 2020Q4

Included observations : 63

Asymptotic : n=1000
F- Statistic 4.334923 3.02 3.51
k 1 3.62 4.16
4.18 4.79
4.94

Actual Sample
Size

Finite Sample : n=65

3.143
3.787
5.35
Finite Sam
3.127
3.803
5.383

(EVIEWS:12) Alas¥) zalipdl to slaieWh dalll dlae) ot jaadll

:ARDL dia¢ia (3hy (ECM) Uadl) prunuas 7 3gai : Luudba

Ghpiall O Bppadl) ALl a8 (ajaly Aflasy) LA il Z3saV] Slial aays
5 CointEq(_1)* ¢ (19) Jsaall b s3lsll bl (e sy ((ARDL) 3503l Jlesinsly
cialy  prob ddlaaly (-0.010180) waly ( EC t=1) Wil mpmiai Jalee dag
OB il Ja¥) 8 Al 3D o ol ¢ Lsieally Al layd 85 aay (0.0005)
&b el e (%1.018) of ol Blemys cJushall dal) 3 sl Biad gl dady 7 3sal!
0 % 4.072 = Jsab £ *1.018 o) 3 ¢(anly Jocd) b lensnial (Saall (o yuaail) JaY)
anly A b el o Say yualll JaY) o Uasl
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(19) Jsa

(M2) Js¥) 7z 3saill ARDL dpngial "l (ECM) Ul st 7 35l il

ARDL Error Correction Regression
Dependent Variable : D(LOGM2)
Selected Model : ARDL(2,1)
Case 2 : Restricted Constant and No Trend
Date : 05/29/22 Time : 23 :25
Sample : 2004Q1 2020Q4
Included observations : 63

ECM Regression

Case 2 : Restricted Constant and No Trend

Variable

Coefficient

Std.Error

t- Statistic

: D(LOGM2 (-1))

0.739098

0.067719

10.91414

D(LOGDE)

-0.028929

0.012981

-2.228609

Coint E=q(-1)*

-0.010180

0.002775

-3.667861

R-squared

0.850149

Mean dependent var

0.035436

0.029896
-6.001070
-5.899016
-5.960932

Adjusted R-squaed @ 0.845154
S.E of regression 0.011764
l|Sum squared resid = 0.008304
Log likelihood 192.0337
Durbin-watson stat  1.936136

(EVIEWS:12) Alas¥) malipll te slaieVh Gl dae) et jacadll

S.D. dependent var
Akalke Info criterion
Schwarz criterion
Hannan-Quinn criter

(M2) 3l jae Alsleal (ARDL) dipgial tdg Ja¥) gk ABal) i :laylu
Alall cpaly Jidid) Jsisall juxiall o (20) Jsaad) 8 L) L) Alee DA (e ey
cJashall Ja¥) 8 (M2) ol sl 2l (mpey Jidiall sl yuxiall & el il 43 adl ¢(DE)
A a5 (10) (e S 5o sy (A (Prob) ded Pla (e olld s o ol Sy
o Lmaash (5 A) alsal Dt gudsl) il paajeg plall il G ABAal) Aygine pre e dy
oalall g ) sy Bpad) Sleall (s Lpin¥) Clagasall iliay Alidie S (ae 3245
Sle 23 A Laie Ally ¢ dylaall Cijladl) ol Auatlal) Zpial) cllalia¥) 50 ge Siad

sl jmge Wi

T oY =Y 0 0T) Sl Tl ol hall (Sa il ey ) gl e agiall )
b . g
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(20) dﬁ.ﬁ
(M2) sitl) (aje Alslaad o(ARDL) Lingial Gy JaY) dlshs d8al) i mili

ARDL Long Run Form and Bounds Test
Dependent variable : D(LOGM2)

Selected Model : ARDL(2,1)

Case 2: Restricted Constant and No Trend
Data : 05/29/22 Time : 23:22

Sample : 2004Q1 2020Q4

Included observations : 63

Levels Equation
Case 2 : Restricted Constant and No Trend
Variable Coefficient Std.Error t- Statistic
LOGDE 0.156464 0.209066 0.748394
C 16.29514 3.611898 4511516

| EC=LOGM2-(0.1565*LOGDE+16.2951) |

(EVIEWS:12) Alas¥) malipll e alaieWh caldl dhae) ot jaadll

roaddal) afylad): Lald

S sla e Sl S DA ey ¢ CDLEAY) e 2 Hiu zasaV) Baga (e (B3a
LS (ol Gl il aae ¢ 313 Ll V) A0S Jie Al JSLa) e g3l ol gial
(LM Test) §Ma ¢ 33 bliiy) AlSda HLad)- )

((21) Jsaadl b sl Joial) z3saill sl G bl Bl V1 Laal gl (e ey
prob. Chi—(2) Zad ¥ hlas ¢ S Laliy¥) A5 e Al Y Gl ad I =35l
L%l el ol by ¢ (0.05) dsinall s5ie (e S) a5 (0.9813) 523 il square
Al il imdgig pnall A Ji @l o Slaadl o (ol LUV QG (e ila Y
A 3gag e Gati il
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(21) BPREN

(M2) sl e alalaad LM Test Il 5130 Lls V) AlCie ladl gt

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

F- Statistic 0.016816 Prob. F(2.56)

Obs*R-squared 0.037813 Prob. Chi-Square(2)

(EVIEWS:12) Alas¥) malipdl te slaieWh Gl dlae) et jaadll

o) @l ase ASia 330, ¥

Heteroskedasticity ) ulall (uilat axe culis d4a Aalal) (22) Jsandl lidara yads
e L) il (0.05) e ST a5 (0.6794) sy prob.Chi-square(1) ias o) (test
il o Jall z3saill slag (Bl Gulad) Ao gati Al axell B d Jiis (ol Aysine

(22) dsea ladll s pse
(M2) 553l (mpe lsbaal il (il il are A3 L) il

Heteroskedasticity Test ARCH

F- Statistic 0.165703 Prob. F(1.60)

Obs*R-squared 0.170754 Prob. Chi-Square(1)
(EVIEWS:12) Jlas¥) malipll Je alaeYh calll dhael (et jaadll

z5all) cilabral 4 A5 JLEA) el

DA JaY) ypailly ALl Clalaall (ARDL) el 73501 agyhiind e Cadl Jal (g

18 sk 3l CUSUM 35l SIil g senally palall SLEaY! el 2y Cisa Luhll 50
sl Dlayal SIll gsanally ((Brown et al 1975) ¢l 5 o Jd e il
s e dapall 250al) Jala HLEAY) 13gd Ll sl 1Y Led gl (SUSUMSQ)
syuailly Alyshall Gilaeall o)) Jo gali Jlls paall duajd Jof ot @l 6 ¢ (5%) dy5ixa
oat s Abad) Lozl Jod 2 43 dnal) dp0all myla Sl sl 1) L) cajiise JaY)
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Jala gy udl Laall o) (£ 5 ) KAl DA e ey 3 s e clded) o e
(%5) Asina i viey SNl AV gpaslly dpieall el Jen malis dasall 350l
Dl 35a0 Bjne x5 HsSAal) LAY pgn s JaY) dymady dlshll cladedl i el

.(ARDL)

(3) I
(M2) siil) e islaal CUSUM  lsall oIl g sanalls Galill LAY it
30

20

10

-10

-20

06 07 08 09 10 11 12 13 14 15 16 17 18 19

—— CUSUM 5% Significance

(EVIEWS:12) jlas¥) malipll e aldieWh Gald) dae) ot jaadll

() 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.

110



(Fotomteo) dsoll §lyall g8 (olall Glaidly il faye) gle olall gaall 531 Julaiiy pulad s AIEH Juall

(4)dss
(M2) &l e Abslaal (SUSUMSQ) 8lsall cilagpal oSIl § ganall lia) il
1.4
1.2
1.0
0.8
0.6
0.4
(.2
6.0

-0
o8 87 48 08 10 11 12 13 14 1 is 17 IR 1S

— CUSUM of Squares 5% Significance

(EVIEWS:12) slas¥) malipll e aldieYl Caldl dlae) (pe 1 jnadl)

: Agladllg 3)akall g 3ladl) Blgy 1yl

e A i) o 3 cladlly 508 2 dgal) ey b Ulas @l o) (5) JSED e aad
38 (ARDL) z3sall (s %5 (s5iue ic s dapall dpaall Jaly lg3sS 48D dg0n (s (ol
1ay cJyshally uadll Ja¥) 3 Uadl) moman 7308 (o 2 35il) 8 alaast) 2gas hlas JiaY)
S, alall gadl S o @3 (e Jins (ARDL) Lngial Gy 5080l = 3gaill 53505 483 (jaSay
Layy 28 (mpe il L) LY s ofs L3l maailly dsall Ja¥) 3 Lagana o5
- Ay Bl )sgandl (o (@l ) 3
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(5) Ja
(M2) siill (ympe alsbaal Aeilly 358al) 3Ll 3l
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(EVIEWS:12) laa¥) malipdl Lo sLieYl Eald) die) a s aad
phad] Glid) ddabad ol GUaid] oubs il Guidd yuil il suiiii : (guiletl] wial|
(bl zagandly (EX)
(EX) pladl 33y) Alslaad LG Y] cBlalas igienn 1Y)

ol L) Aayys o(EX, DE) cpiiall (s dumse ke dllin () (23) Jssall o o
83 lale iy (DE) aladl cpall aasn 83230 o)) ) lein b (0.364971) sy dama
O d) D 5 LS Sl Jia Y ed @l e sl ey o (EX) sl Gy 3
ool Allis Sl & (Functionally) dlall cilali DU lee gmd Cansy GysSaall oy puiciall

et L 4858 Jalse DA (e
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(23)dﬁ.ﬁ

alad) 3l Aslaal LY cdlalaa Abgias

Correlation
LOGDE LOGEX

1.000000 0.364971
0.364971 1.000000

(EVIEWS:12) Alas¥) el to alaie Yl dald) dlael et jaadl)

(EX) alal) 5Ly} Alstaal (Basgl) jia JLEAN) ¢ sSad) LSRN il < il
( Augmented Dickey — Fuller :ADF) augall jigh 1 Lad) .Y

Jlial e A5 ((DE, EX) Gasgpaall Gpriall dail) Aludud) () sSu (ge (38al) (03

Gpsiall diall Judlud) ¢ (24) Jsaad) Clbase (o iy (ADF) el g8 — (S0
Sle oat Sl adall A Jis Gl (At Level) (ssisal e Al e ulS ()<l
I @l sl die Wb ¢ 0.05) o S) il Prob ded o 1lai ¢ sas i 35
Uls diey <l ax gag die Laa iillaly (DE) riall 4SLa il Li) edad (o puicial) bl
die (EX) jusiall Al oS e Db (%5 Aysine i (ple oladly Cull s 50 )
pall dpajp iy Jalbs 10 (50 Aysine iy o(ple sladly b aa (g50) Alla
ol loal I JE el e @3l 5 cdgial) Abududl () sSu oladly Abad) dadilly Jisg

QR
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(24) BPREN
(EX) bl (Bl Adalaal (ADF) esall Sl Sy jlial =4

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

LOGDE

t-Statistic -0.6012

with Constant
Prob 0.8624

no

t-Statistic -2.5416

with Constant& Trend Prob 0.3079

no

t-Statistic 1.0218

without Constant& Trend Prob 0.9177

no

At First Difference

d(LOGDE) d(LOGEX)

With Constant t-Statistic -3.0457 -1.8335

Prob 0.0361 0.3611

x* n0

t-Statistic -3.1374 -2.1422

with Constant& Trend Prob 0.1068 0.5120

n0 no

t-Statistic -2.8563 -1.9128

without Constant& Trend Prob 0.0050 0.0538

*k*k *

(EVIEWS:12) ilas¥) zalipal) e slaie¥l caldl shae) et aad)
Phillips— Perron Test : (jgm— b jLad) ¥

lerian A (Opagpaall Goptiall el Judldl ol (25) Jsaad) Gldare PlA (g0 sy
dsag So pall Sl paall Apmjd Jod agles o (At Level) gl vie 2L e cals
Al clidal xie Wl ¢ (0.10 )5 (0.05) e xS) culS Prob aed oY Bl ¢ s s
g 3 %10 5 %5 Aysins ssimars 1Sk il Ll jedad ((DE, EX) gyyiall J5Y)
xiey clale laladly s as Va5 Ladie (DE) _paially (slahy Lagh saals Alla o Wiiuly eyl
Azl Jiig aaall dumpd iy o) ADA e @A) ) 10 5 %S Agsine s
ds¥) @l g (DEEX) (ppaiall el Alulul) ) s olasly Al
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(25) djé.a
(EX) ebd\ Alay) ddalasdl (P.P) Osom —oenlid ‘55.'3 BIeEN c_ztu

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

LOGDE

t-Statistic -0.2228

with Constant
Prob 0.9295

no

t-Statistic -1.9003

with Constant& Trend Prob 0.6428

no

t-Statistic 1.3823

without Constant& Trend Prob 0.9570

n0

At First Difference

d(LOGDE) d(LOGEX)

With Constant t-Statistic -3.0457 -3.0304

Prob 0.0361 0.0375

*%* *%

t-Statistic -3.1374 -3.3045

with Constant& Trend Prob 0.1068 0.0749

no *

t-Statistic -2.8563 -3.0687

without Constant& Trend Prob 0.0050 0.0027

*k*k *k%

(EVIEWS:12) jlas¥) malipll e aldieWh Gald) dae) ot jaadll

Y Gl 8 astilly el Al a8 Csiadl ¢S o (6) IS,
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(3) Jal
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sy gz pail) 8 Ja Jiisd) el of e 1305 <%99.28 sai (R?) Jalaall G
¢ (1250.231) sa3 culs F-Statistic aad ofs caalill iy Jualall i) (10 %99.82
e o) e Duzmi ((0.000000) (s5bsi Prob ded o) @y <0.01 o S8 dygine (55
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(26) BPREN

(EX) alall Y1 dlalaad ARDL gsall ¢UaDll I3 laniV) g dgas s il

Dependent Variable :LOGEX
Method :ARDL
Date : 05/29/22 Time : 23 : 53
Sample (adjusted) : 2005Q1 2020Q1

Included observations : 61 after adjustments
Maximum dependent lags : 4 (Automatic selection)
Model selection method : Akaike Info criterion (AIC)
Dynamic regessors (4 lags,automatic) : LOGDE
Fixed regressors : C

Number of models evalulated :20

Selected Model : ARDL(4,1)

|| variable Coefficient Std .Error t-Statistic Prob.* “
| LocEX(-y 1.492251 0.114403 13.04383 0.0000 |
I LOGEX(-2) -0.478098 0.218963 -2.183460 0.0334 ||
Il LOGEX(-3) -0.240904 0.214836 -1.121339 0.2671

| LoGEX(-9) 0.215396 0.108191 1.990884 0.0516 ||
I  LocDE -0.256605 0.047123 -5.445424 0.0000 ||
I LOGDE(-1) 0.247987 0.046285 5.357766 0.0000 |
ﬂ C 0.288595 0.136086 2.120680 0.0386 ﬂ
I] R-squared 0.992853 Mean dependent var 11.16483 [I
IlAdjusted R-squaed 0.992059 S.D. dependent var 0.377741 |I
|| S.E of regression 0.033662 Akaike Info criterion -3.837270 [I
|sum squared resid = 0.061189 Schwarz criteion -3.595039 ||
Il Log likelihood 124.0367 Hannan-Quinn criter -3.742337 ||
I F- Statistic 1250.231 Durbin-Watson stat 2.103259 ||

I! ProbgF- Statisticg 0.000000 I

(EVIEWS:12) Jlas¥) malipdl e aldieYh dald) dael et jaadl)
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(27) BPREN

(EX) alal 3Ly} Aaleal The Bound Test aljiliall JalKall agaall jloal il

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

Selected Model : ARDL(4,1)

Case 2: Restricted Constant and No Trend
Data : 05/29/22 Time : 23:57

Sample : 2004Q1 2020Q4

Included observations : 61

F-Bounds Test _ Null Hypothesis : No levels relationship

Test Statistic Value Signif 1(0) I(1)

Asymptotic : n=1000

F- Statistic 6.729249 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) Alas¥) malipdl e aldieYh dald) dae) et jacad)

(EX) alad) 3lisy) Alslaal ARDL 4ngia 385 (ECM) Usil) pronuas z 3gad < sl
ol Jalae dad ) CointEq(_1)* o)) (28) dsaadl L s3))el) bl (e pealy
Al byd 85 aes ¢(0.00000) caly prob idlalyy (=0.011354) cuxly Uadl
Lol oy aiay cdashall Ja¥) 4 ) Giiad gad aady il olb il
O Y (anly Jad) 8 lmmad Sadl o il JaY1 8 2 UadY) e (%1.13)
) aaly A & et o) oSy maill Ja) eladl e %5.52 = Jsead 4%(1.13)
(EX) el xialls (DE) Jiinsal) juiiall cp Aysinas dpayla JaV) spuad Ll cllia o
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(28) BPREN

(EX) alall 3la3y) Alaleal ARDL dpngial "ty (ECM) Uil opmas 7 3 sa) il

ARDL Error Correction Regression
Dependent Variable : D(LOGEX)
Selected Model : ARDL(4,1)
Case 2 : Restricted Constant and No Trend
Date : 05/30/22 Time : 00 :01
Sample : 2004Q1 2020Q4
Included observations : 61

ﬂ ECM Regression ﬂ
Case 2 : Restricted Constant and No Trend

[ variable Coefficient Std.Error t- Statistic Prob. ||
[ bocEx(-1) 0.503606 0.111246 4.526943 0.0000 ||
Il D(LOGEX(-2)) 0.025508 0.129839 0.196458 0.8450 |l
Il D(LOGEX(-3)) -0.215396 0.102580 -2.099782 0.0404 |l
I D(LOGDE) -0.256605 0.041854 -6.130892 0.0000 I
I coint Eq(-1)* -0.011354 0.002482 -4.575526 0.0000 ||

R-squared 0.741404 Mean dependent var 0.016499 [I
IlAdjusted R-squaed 0.722932 S.D. dependent var 0.062799 |I
|| S.E of regression 0.033056 Akalke Info criterion -3.902844 [I
IISum squared resid  0.061189 Schwarz criterion -3.729822 [I
Il Log likelihood 124.0367 Hannan-Quinn criter -3.835035 ||

IEurbin—watson stat | 2.103259 I

(EVIEWS:12) jlas¥) malipll e aldieWh Gald) dae) ot jaadll

A(EX) alall (351 Lstaal Ja¥) Alygla Ablal) o :laylus

alad) Cpally Jiciall Jiall yxiall of (29) Jsaadl 8 Al bl Alee A (e sy

Jushll da¥) 3 (EX) aladl syl Jidiall alil) i)l 3 ozl 5805 4 Gud ((DE)
) a5 (%10) o 1S sai caly Al (Prob) ded DA (e b dads e capatl) (Sayy
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(29) dﬁ.ﬁ
(EX) alal) 31 lslaal (ARDL) ingial oy Jal) Jisha 28all o il

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

Selected Model : ARDL(4,1)

Case 2: Restricted Constant and No Trend
Data : 05/29/22 Time : 23:57

Sample : 2004Q1 2020Q4

Included observations : 61

Levels Equation
Case 2 : Restricted Constant and No Trend

Variable Coefficient Std.Error t- Statistic

LOGDE -0.759038 1.153629 -0.657957

C 25.41702 20.95372 1.213008

C=LOGEX-(-0.7590*LOGDE+25.4170)

(EVIEWS:12) slasy¥) zalipll e aldieYl Caaldl sl (ot jaad)

t (EX) aladl Y Aaleal papdial) cfladl: Wb

S A e Gl S LD ey ¢ QBT e d0e )0 zasal¥) Baga (e B33l
(Ol Gulad Gl axe ¢ A LalsyV) A e Al JSLE) e z35a) 6 lgial
4;’1-’ LS

:(LM Test) JMA ¢ A2 BUEY) Aia a0 .Y
(Bruschi-Godfrey Serial) sl n JLuldll Lalayy) ial & e sl
e (o Sl ¥ Gl a8 sl z3sall o o(30) Jsaadl b sl all gz 3ail
e S a5 (0.1858) wwly prob. Chi-square(2) dad oY lai ¢ S Lals,Yl
O elousill ol V1 Al e il Y i) z3saill (ol s ¢(0.05) dysinall (55isa
AIEA 255 e al ) Al Al (g asall A Jiks el ¢ Sl
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(30) BPREN

A(EX) alall (3Y) alslaal LM Test 1 iy 5130 Ll ) Sk laal it

Breusch-Godfrey Serial Correlation LM Test
Null hypothesis: Noserial correlation at up 2 lags

F- Statistic 1.518517 Prob. F(2.52)
Obs*R-squared 3.366080 Prob. Chi-Square(2)

(EVIEWS:12) jlas¥) malipll e alaieVh caldl dae) ot jaadll

oowiladll bl axe A HLEA. Y
Gllass i (Heteroskedasticity test ) (il (ualas aae il AC5a jLiAY L
(0,05)cr ST 25 (0.2894) cualy prob.Chi-square (1) ded of ) (31) Jsaal
sl slas (sl palad) e it A aaadl A d Ji sl cdsima e L L
coaladll ald aae LEKae e Al
(31) dﬁé
(EX) aladl 3l Aabaad ol (uilad cild are AlGe ladl mil

I Heteroskedasticity Test ARCH I

F- Statistic 1.105774 Prob. F(1,58) 0.2974

Obs*R-squared 1.122504 Prob. Chi-Square(1) 0.2894

(EVIEWS:12) jlas¥) malipll e aldieWh Gald) dae) ot jaadll
:(EX) alad) 5aY) Daleal 7 3gail) cilaleal 4y Eiud) HLs) el
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Abstract

Public debt is one of the variables that are of great importance to
influencing economic variables, especially in public spending and criticism, as
the burdens of public debt deduct part of public spending as well as their
impact on the monetary offer. From this logic, this research came to
highlight the impact of public debt. The internal of it is the external mother
of the criticism and public spending in Iraq for the period (2004-2020) in light
of the analysis of some indicators (public debt, criticism, public spending),
and the results in this field have produced the continuous growth of both
public spending and criticism during the research period In addition to its
fluctuation on the one hand and the fluctuation of the growth of internal and
external public debt on the other hand, and after estimating the relationship
guantitatively, the results of the assessment of the short -term relationship
between the variables with the use of the (ARDL) model showed that the M2
shows are headed towards achieving the balance in the long term, and after
estimating The long -term relationship according to the ARDL methodology
for the (M2). Foreign people with the banking system and private sector
debts as well as the role of surplus cash reserves of commercial banks, as for
the estimation of the long -term relationship to the general spending
equation (EX), the variable (DE) has no clear impact on the public spending
(EX)) due to the existence of Other expansionist factors contributed to the
increase in public spending represented mainly that public spending depends
on its financing on revenues from crude oil, and therefore the relationship

between public debt and public spending is weak.
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