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12.69 24.228 1.15 8.811 19.94 15.417 2018
-3.09 23.489 4.42 9.210 -7.66 14.279 2019
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Number of models evalulated: 20
Selected Model: ARDL(2, 4)
Variable Coefficient Std. Error t-Statistic Prob.*
POV(-1) 0.302748 0.152828 1.980973 0.0602
POV(-2) -0.615884 0.156198 -3.942975 0.0007
CPG 0.000237 0.000278 0.852000 0.4034
CPG(-1) -0.000218 0.000367 -0.593886 0.5586
CPG(-2) -0.002110 0.000454 -4.648856 0.0001
CPG(-3) 0.000260 0.000468 0.555533 0.5841
CPG(-4) 0.001914 0.000442 4.332445 0.0003
C 30.69808 4.626454 6.635336 0.0000
F-statistic 11.37361 R-squared 0.783497
Prob. 0.00005 Adjusted R-squared 0.714610
Durbin-Watson stat 1.650199

E-Views 12 Slas¥) malipll cilajie o slaie Yl Gl dae) (o 1 juaal)

O ziaall (aldll Gy Jiied) and) of 4 (0.7834) il 8 (R?) dad o Lasls
) il 3 Jemsd ) il (e %78 st e 8 (CPG) duagSall il 3
235D Ll ) o LS ez 35a¥) 8 035 o (T clpiial 2pa5 Auial) dusally (POV) i
3 JSS 2 35a Y] Augiaa LY killy ¢(0.7146) sl (Adjusted R-squared) el lalsu)
oail) g adall (il (b B ey %5 e Ji Adlialig (11.37361) ddsal) F ded caaly
LSS 2 g Auginn e JIa Jiad

5\::.:)193 4Dl A9 g LA:— Cj\lﬂ\ Gly A e ide JelSs Al 99 Jl,ﬁi\ gsz 2\:\3:)_” SM’ |
:45Y) il g (Bounds Test) asaall jlas) gol e Jal) dbgh

(CPG) 5 (POV) (yiial iial) ¢ 3543 (Bounds Test) sgaall jLsd) (22) Jsoa

Test Stat. Value K
F- Stat 16.88925 1
Signi. 1(0) Bound 1(1) Bound
%10 3.02 3.51
%S5 3.62 4.16
%2.5 418 4,79
%1 4,94 5.58
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o S ooy (16.88925) cualy 3 Lundl (F- Stat) e of (22) Jsandl (e Jaals

ol daaig axell adll (i 1A (%1) dogine (siwe ic (5.58) AW (1) calanll dasdl)

zsieall Galall Gl ly el dus o ishall a1 8 Jiide JalSs ADle 25a e JAl s
el gl Ui

(Breusch—Godfrey Lol aladiul & Aedoall Jalo ¥ A1 (e Chjjﬁ\ Sl e xBill
Heteroskedasticity ) jlas) aladiul cplall uilas @ildi aac g Serial Correlation LM Test)

1Ay il ) Wagiy (Test

(CPG)y (POV) usrial (uliill (uilad ase g Aeadadil) Bl N JL3A) (23) J g

Breusch-Godfrey Serial Correlation LM Test
F- statistic 1.494300 Prop . F 0.2484
Obs*R-squared 3.900107 Prob. Chi-Square 0.1423
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0.763904 Prob. F 0.6229
Obs*R-squared 5.866012 Prob. Chi-Square 0.5555
Scaled explained SS 3.995236 Prob. Chi-Square 0.7803

E-Views 12 Slas¥) malipll cilajie o slaie ¥l Gl dac) (e 1 jaal)

Bl b ades Lodall LY e J& sl z3sa) o) ki (23) sandl o
idlaal ladl dad oY sl o s Lyl agag are o Jlall paadl sl iy Al
Asa (e ogld Ay (K5 Augina (geian die digina e (Prob. Chi-Square) ; (Prop . F)
ceilatie slad¥) s of (o Dugina e il Liad) Adlasy) chdgal) oY oalal) Gailas il aae

(Jarque-Bera) lasl aladiu) &3 xadall aojail) J<a sy Csjjy\ O e XU Cangsg
%5 (Ssima vie Ligina e LAY 1ag Aaldll cilabad) e ) ki 3 o(14) JSEN b Gual
crhal) gl 386 sl o e JIal) anall Gl Jitig Qo) Gl iy S e
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(CPG) 5 (POV) (gsicial Blsall ahal ausjsil 1(14) Sl

Series: Residuals
Sample 200651 202052
Observations 30

Mean -1.30e-15

Median -0.215509
Maximum 4.530964
Minimum -2.963944
Std. Dev. 1.665528
Skewness 0.550270
. II Kurtosis 3.532950
. . . 2.097135
3 -2 -1 0 1 2 3 4

5 Jarque-Bera
Probability 0.350439

E-Views 12 las¥) maipll clajie e slaieYh Gl dae) (e 1 juaal)
CUSUM, ) [laal bl oo Jod) z3sal) clded gl L) lasYs

rolial UKl daasall (CUSUMQ

(CPG) 5 (POV) (gsial jaiall gigai¥) duhyiiad (15) J<&

16 - 14
12 B~ i 12 ,
8 1.0 /l
08 .
4 P —
2" 2 - 0.6
(= = i S i \/\ 0.4 - /
== ; -
4 0.2 of
-8 e 001 ————o
12 e -0.2
16 e B Y
06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 10 11 12 13 14 15 16 17 18 19 20
—— CUSUM - 5% Significance — CUSUM of Squares - 5% Significance
A B
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1oy %5 digine Syt die dajall sl agas Jalo sl _aSHl g genall o) (A) eiad) sude

GHlsdll eyl S pgandl O g (B) il gon (4 eBatall clabeall il Ao Jy

Lyhiiad e Ja ellig (2015 ple lae L) %35 disins (ggine die daall adll 3g0s Jahy Load oIS
cshall Ja¥) 8 2 3sal¥) 3 AN i)



(ARDL) gjgoll slas¥l ilall jlani¥l g3gail pladimly il piioll padizallill éiagoll
) radll JaV1 e ladl) momiat Lingie aant lad b il JalSal laa) s
8 daga S5lad o2 2ty Cdighall JaY) 1) il JaY) (e s llin Ja ol cashall JaY)
e A (CointEQ(-1)) Wasll st Zabes e HLaaY) 13a 3 adiey 3 ((ARDL) ciljlaa)
Aoyl oda 3. ishall JaY) b et pualll JaY) 8 i) o ol Lsinag Al 055 ¢
Lngiall oda (339 A sSall gl U8 (1 motaal) (aldl) GLaily Jaall A (G ALl dilas S
tolial Jsaal) 8 LS

. e

(CPG)s (POV) s Ja¥) Al gha g 5yl 485all Unidl) rymacsi 3 gl il (24) Jgta

Variable Coefficient Std. error t-stat Prob
D(POV(-1)) 0.615884 0.139560 4.413052 0.0002

D(CPG) 0.000237 0.000246 0.963309 0.3459
D(CPG(-1)) -6.35E-05 0.000250 -0.253413 0.8023
D(CPG(-2)) -0.002174 0.000352 -6.179503 0.0000
D(CPG(-3)) -0.001914 0.000410 -4,669109 0.0001
CointEqg(-1)* -1.313137 0.176624 -7.434643 0.0000

E-Views 12 Slas¥) malipll cilajie e slaie ¥l Gl dac) (e 1 juaal)
(-1.31313) cualy Casall depus ol Uadll monaat Zadaa o Jaals (24) Jgaadl iy (s
el ola (%131) ety eaat uadll Ja1 3 Clilat) o 6 %5 (gsiss die digina oy
3335 &5 (an g asad) b Lo Aulle il dejer o (ol clgasts ) DS JaY) Aligha d)sl
Absh Ll5 3Dle dsmg e Jall dand) (il Jikis paall (i im e 13 cllish 53150 dBle

asSall sl U8 (e mgiaall Galal) GLaly Jaal du o JaY)

Lalall dgil) g o ggiaal) alall G LNy JER ¢ ABad) (st : Ll

s e lgnas il ol 58 el Ll Sl il Ll chal s
Lag s Al oDl i s Caung (ARDL) g59al sl 301 laai) gz gail alasiads
Sl s oldl) _yuxially (Lalad) @il U8 (e zsiaall (aldll L) Sl il oz 35aY)
il I a5 addey ez 35w sl il yiand I Ladiae sl slyal b (ms3d s
t ) IS 8 )
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(CPP) 5 (POV) (s &iball iall sllaiy) culh s 1(16) JSil

Akaike Information Criteria
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E-Views 12 Slas¥) malipll cilajie o slaie Yl Gl slae) (o 1 juaal)
2l z 35 12 ,las) 5 3 ARDL (2,1) so sl z3sa¥) o) (16) JSall (e Laals
) uaall elad @ljid 2 gl el aaS el el 4 33 as (AIC) dnlegleal) Hlane e

.CPP 1,

) Jsaall dnumgal) il ) Jeagilly A8 s gyl sllady) i apaat sy

Laldl) i) e zgiadd) Galdl) GLanly Jall dsad o A8l ARDL gz 3sail gilii (25) Jsss

POV(-1) 0.721649 0.184439 3.912666 0.0006
POV(-2) -0.430102 0.222172 -1.935895 0.0643
CPP -0.000833 0.000590 -1.410837 0.1706
CPP(-1) 0.000912 0.000570 1.601985 0.1217
C 15.88169 5.313425 2.988974 0.0062

4877131 0.438310
0.004789 0.348439
2.083903
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OLaY) Jted) suxiall o) ol (0.4383) cualy 3 (R?) daid o)) (25) Jsand) (e Laals

b damnt A il (e %43 it e 55 (CPP) (dalal) élgial) U8 (o zsiad) Gl
33m 135z 39a) b A o (a0 il a5 il dacilly (POV) Lol duwss wlill yuiial
%34 b iyl Ll gl (o LS i sasSall djlaill oy il 2gny aude) Lusail) o )
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Gsyﬁ\ Lgiaa ,lodY Hlailly (0.3484) aaW (Adjusted R-squared) 4wl ol

asall Giaydll iy B ey %5 e J8) Allaialis (4.877131) Asedinall F iad culy 3 (<8
SS 7351 dgina e Jal) ol (mdll i

Gk oo JaY) Alisk Alg ADe 3pag o Jo 3 pia) JalSal) 3D 3ga il L

1olial Jgan 3 aasally (Bounds Test) agaall il

(CPP) 5 (POV) (giial aiall z3ga8U (Bounds Test) agaall i) (26) Jsas

Test Stat. Value K
F- Stat 3.663078 1
Signi. 1(0) Bound 1(1) Bound
%10 3.02 3.51
%5 3.62 4.16
%2.5 4.18 4.79
%1 4.94 5.58

E-Views 12 las¥) malijll clajie e slaieYh Gl dae) (e 1 juaal)

o ) a5 (3-663078) by B daindll (F- Stat) dad o) (26) Jsandl (ye daals
sl Jaiig aaall (il (i 1A (%10) Lgina Ggiue die (3.51) W) (1) adaadl dasal)
ooieall paldll Glaily aall Ao e Jaghal) Y & Db JalS dBle gag Ao Jlall doadd)
Aaldl) Slgnll J8 e

(Breusch-Godfrey jlual aladiul 2 Aedeal) Jals ) 15 (e Csjﬁy\ S e xbill
Heteroskedasticity Test jLadl aladiuly cplall ilas aac g Serial Correlation LM Test)
solial Jganl) &8 2l G

(CPP)s (POV) s sidial ¢nbil) uilat ase g (dealuail) Bl 31 JL54) (27) Js2>

Breusch-Godfrey Serial Correlation LM Test
F- statistic 0.744557 Prop . F 0.4860
Obs*R-squared 1.824215 Prob. Chi-Square 0.4017
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 1.158035 Prob. F 0.3529
Obs*R-squared 4.689646 Prob. Chi-Square 0.3206
Scaled explained SS 7.905761 Prob. Chi-Square 0.0951
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sl (i 1 L) WS Y1 G J& skl 2 35a8) o 1 (27) Jsaal il e
Prob. F ladl dad oY ¢ lsall (o Aebed Bli)) dgas pae Ao Jlall paall (iajill iy Juil

oilad Gl axe Ui (e ogld Gl (%5 Ligiaa (g5ins dic digina e Prob. Chi-Square

coeilatie sUaaY) ol of (o Ligina e culS Laayl Aslan ) chyaga) Y ¢ plal

(Jarque—Bera) las) aladiad & aadal) aojall J<a 2l C'ayﬁy\ O e XU Cangsg
%5 (grinn e dugina s LAY Vg Aaldll cilalaall Lad of Jaali 3 ¢(17) JSAD b opaad
cerhall aygil) 2B Bl ) e DA paad) sl Jaiig doadl ajdll (i B g

(CPP)5 (POV) (grsial alsall ualal) g sill 1(17) S

10
Series: Residuals
Sample 200651 202052
8 Observations 30
. Bl 0.68007
Median -0.043811
Maximum 8.700784
4 Minimum 4.115966
Std. Dev. 2.682678
2 I Skewness 1.471552
.. Kurtosis 5.855077
0 -- - - Jarque-Bera  21.01665
=B =N S SR B - b - = i & & ¥ 8 - Probability 0.000027
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CUSUM, ) lasl i) oo ol z3sa¥) ciladadd Sl ol LasYs
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alldg ((2015-2013) alse¥) lae L) %5 disine (s5ine die dajall 2l 390a Jals Ly o8
(ashall JaY) b = 3sai) b Al cpuridl L e Jay
AV U el a1 e Uil mes Gngie aan sgha b il Jelal) e
L) 3 daga Bslad o2 aaig gl JaY) 1) jualll JaY) (e ot cllin o (sl Jighal
0sS5 o g Al (CoItEQ(—1)) Wadd) s dalew Lo HLadY) 138 3 aaiey 3) ((ARDL)
Uloas SLaa¥lebal das dashall Ja¥1 8 eass ol JaY) 8 cilihai¥) o (o cdsinas il
Ay bl e

(CPG)s (POV) & Sl Al g 5 e A8lald Uil qrymmacs 3 gl il (28) Jsea

Variable Coefficient Std. error t-stat Prob
D(POV(-1)) 0.430102 0.201258 2.137067 0.0426
D(CPP) -0.000833 0.000528 -1.578226 0.1271
CointEq(-1)* -0.708453 0.205644 -3.445050 0.0020
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(LIG) 5 (POV) &iyiall L Lial clhay) b 2ya5 :(19) Jeial

Akaike Information Criteria
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E-Views 12 Slas¥) malipll cilajie o slaie Yl bl sl (et juaal)
sl z3sa¥l 138 Las) 5 3 ARDL (3,3) sa bl 735V o) (19) JS& (e Laals
) uaall elad @ljid 3 gl el aaS el el 4 a3 as (AIC) dnlegleal) Hlana e

) Jsaall dnumgal) il ) Jeagilly A8 s gyl sllady) i apaat sy

(LIG) 5 (POV) ¢ 48Malt ARDLg 3gaif guilii (29) Jgas

POV(-1) 0.877670 0.197324 4.447869 0.0003
POV(-2) -0.718575 0.502811 -1.429115 0.1692
POV(-3) 0.993317 0.490369 2.025653 0.0571
LIG -0.123222 0.099930 -1.233078 0.2326
LIG(-1) 0.054436 0.119527 0.455428 0.6540
LIG(-2) -0.221920 0.144728 -1.533357 0.1417
LIG(-3) 0.332481 0.128875 2.579881 0.0184
C -3.078216 10.09563 -0.304906 0.7638

4.428312 0.619986

0.004541 0.479981

2.273228
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2olial Jgan 8

(LIG) 5 (POV) (giial jaiall g igaidll (Bounds Test) agaall sl (30) Jssa

Test Stat. Value K
F- Stat 1.576794 1
Signi. 1(0) Bound 1(1) Bound
%10 3.02 3.51
%5 3.62 4.16
%2.5 4.18 4.79
%1 4.94 5.58
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E-Views 12 JlaaV¥) malinll cilajie Ao alaeYb Ealidl dae) o 1 jiaal)

2l z 35 12 ,las) 5 3 ARDL (2,0) so sl z3sa¥) o) (20) JSall e Laals
) uaall elad @ljid 2 gl el aaS el el 4 33 as (AIC) dnlegleal) Hlane e
HL )_..\’;'mﬂ 03

) Jsaall dnumgal) il ) Jeagilly A8 s gyl sllady) i apaat sy

(HL) 5 (POV) (s 43all ARDL g igail il (31) Jsta
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Null Hypothesis: D(PVO) has a unitroot
Exogenous: Constant
Lag Length: 5 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickev-Fuller test statistic -4.467670 0.0017
Test critical values: 1% level -3.724070
5906 level -2.986225
10% level -2.632604
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PVO,2)
Method: Least Squares
Date: 04/18/22 Time: 06:27
Sample (adjusted): 2008S2 2020S2
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(PVO(-1)) -2.967374 0.664188 -4.467670 0.0003
D(PVO(-1),2) 1.962347 0.621222 3.158848 0.0054
D(PVO(-2),2) 1.477576 0.540440 2.734022 0.0136
D(PVO(-3),2) 1.479541 0.444230 3.330577 0.0037
D(PVO(-4),2) 0.981624 0.317075 3.095874 0.0062
D(PVO(-5),2) 0.985293 0.223996 4.398703 0.0003
C 0.189250 0.550339 0.343879 0.7349
R-squared 0.783926 Mean dependent var -0.004000
Adjusted R-squared 0.711902 S.D. dependent var 5.079327
S.E. of regression 2.726319 Akaike info criterion 5.075278
Sum squared resid 133.7906 Schwarz criterion 5.416563
Log likelihood -56.44097 Hannan-Quinn criter. 5.169936
F-statistic 10.88415 Durbin-Watson stat 2.003155
Prob(F-statistic) 0.000037
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Null Hypothesis: D(CPG) has a unitroot
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.738293 0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CPG,2)
Method: Least Squares
Date: 04/18/22 Time: 07:13
Sample (adjusted): 2005S1 2020S2
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(CPG(-1)) -1.204293 0.178724 -6.738293 0.0000
C 0.709742 0.255735 2.775301 0.0094
R-squared 0.602146 Mean dependent var 0.000000
Adjusted R-squared 0.588884 S.D. dependent var 2.055974
S.E. of regression 1.318255 Akaike info criterion 3.450957
Sum squared resid 52.13392 Schwarz criterion 3.542565
Log likelihood -53.21531 Hannan-Quinn criter. 3.481322
F-statistic 45.40459 Durbin-Watson stat 1.965119
Prob(F-statistic) 0.000000
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Null Hypothesis: D(CPP) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -5.963631 0.0000
Test critical values: 1% level -3.653730
5% level -2.957110
109% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CPP,2)
Method: Least Squares
Date: 04/18/22 Time: 07:27
Sample (adjusted): 2005S1 2020S2
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(CPP(-1)) -1.084876 0.181915 -5.963631 0.0000
C 0.285356 0.171070 1.668067 0.1057
R-squared 0.542438 Mean dependent var 2.43E-17
Adjusted R-squared 0.527186 S.D.dependentvar 1.351182
S.E. of regression 0.929092 Akaike info criterion 2.751244
Sum squared resid 25.89638 Schwarzcriterion 2.842853
Log likelihood -42.01991 Hannan-Quinn criter. 2.781610
F-statistic 35.56490 Durbin-Watson stat 2.041288
Prob(F-statistic) 0.000002
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Null Hypothesis: D(LIG) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.350618 0.0002
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LIG,2)
Method: Least Squares
Date: 04/18/22 Time: 07:31
Sample (adjusted): 2007S1 2020S2
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LIG(-1)) -1.048127 0.195889 -5.350618 0.0000
C 1.838489 1.603510 1.146541 0.2620
R-squared 0.524063 Mean dependent var 0.000000
Adjusted R-squared 0.505758 S.D. dependent var 11.78892
S.E. of regression 8.287885 Akaike info criterion 7.136216
Sum squared resid 1785.915 Schwarz criterion 7.231373
Log likelihood -97.90702 Hannan-Quinn criter. 7.165306
F-statistic 28.62911 Durbin-Watson stat 2.002455
Prob(F-statistic) 0.000013
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Null Hypothesis: HL has a unitroot
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=8)
t-Statistic Prob.*
Augmented Dickev-Fuller test statistic -5.264855 0.0001
Test critical values: 1% level -3.653730
5% level -2.957110
10% level -2.617434
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(HL)
Method: Least Squares
Date: 04/18/22 Time: 07:35
Sample (adjusted): 2005S1 2020S2
Included observations: 32 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
HL(-1) -1.017451 0.193253 -5.264855 0.0000
D(HL(-1)) 0.451961 0.166152 2.720168 0.0109
C 324.9217 67.72318 4.797791 0.0000
R-squared 0.490738 Mean dependent var 7.187500
Adjusted R-squared 0.455616 S.D. dependentvar 237.6789
S.E. of regression 175.3651 Akaike info criterion 13.26068
Sum squared resid 891834.7 Schwarz criterion 13.39809
Log likelihood -209.1708 Hannan-Quinn criter. 13.30623
F-statistic 13.97256 Durbin-Watson stat 2.096540
Prob(F-statistic) 0.000056
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Dependent VVariable: POV

Method: ARDL

Date: 04/16/22 Time: 17:32

Sample (adjusted): 2006S1 2020S2

Included observations: 30 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): CPG
Fixed regressors: C

Number of models evalulated: 20

Selected Model: ARDL(2, 4)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
POV(-1) 0.302748 0.152828 1.980973 0.0602
POV(-2) -0.615884 0.156198 -3.942975 0.0007
CPG 0.000237 0.000278 0.852000 0.4034
CPG(-1) -0.000218 0.000367 -0.593886 0.5586
CPG(-2) -0.002110 0.000454 -4.648856 0.0001
CPG(-3) 0.000260 0.000468 0.555533 0.5841
CPG(-4) 0.001914 0.000442 4.332445 0.0003
C 30.69808 4.626454 6.635336 0.0000
R-squared 0.783497 Mean dependent var 22.78000
Adjusted R-squared 0.714610 S.D. dependent var 3.579482
S.E. of regression 1.912228 Akaike info criterion 4.357593
Sum squared resid 80.44553 Schwarz criterion 4.731246
Log likelihood -57.36390 Hannan-Quinn criter. 4.477128
F-statistic 11.37361 Durbin-Watson stat 1.650199

Prob(F-statistic) 0.000005

*Note: p-values and any subsequent tests do not account for model
selection.
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Dependent Variable: POV

Method: ARDL

Date: 04/17/22 Time: 09:03

Sample (adjusted): 2006S1 2020S2

Included observations: 30 after adjustments
Maximum dependentlags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): CPP
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.*
POV(-1) 0.721649 0.184439 3.912666 0.0006
POV(-2) -0.430102 0.222172 -1.935895 0.0643
CPP -0.000833 0.000590 -1.410837 0.1706
CPP(-1) 0.000912 0.000570 1.601985 0.1217
C 15.88169 5.313425 2.988974 0.0062
R-squared 0.438310 Mean dependent var 22.78000
Adjusted R-squared 0.348439 S.D. dependent var 3.579482
S.E. of regression 2.889333 Akaike info criterion 5.110940
Sum squared resid 208.7061 Schwarz criterion 5.344473
Log likelihood -71.66410 Hannan-Quinn criter. 5.185649
F-statistic 4877131 Durbin-Watson stat 2.083903

Prob(F-statistic) 0.004789

*Note: p-values and any subsequent tests do not account for model
selection.

A8l A8 (e Aigacaall (g illy i) daid 1) ARDL gigal Julat quitsi :(8) (3ala
L paal) iy Lasl!

Dependent Variable: POV

Method: ARDL

Date: 04/17/22 Time: 10:05

Sample (adjusted): 2007S2 2020S2

Included observations: 27 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): LIG
Fixed regressors: C

Number of models evalulated: 20

Selected Model: ARDL(3, 3)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
POV(-1) 0.877670 0.197324 4.447869 0.0003
POV(-2) -0.718575 0.502811 -1.429115 0.1692
POV(-3) 0.993317 0.490369 2.025653 0.0571
LIG -0.123222 0.099930 -1.233078 0.2326
LIG(-1) 0.054436 0.119527 0.455428 0.6540
LIG(-2) -0.221920 0.144728 -1.533357 0.1417
LIG(-3) 0.332481 0.128875 2.579881 0.0184
C -3.078216 10.09563 -0.304906 0.7638
R-squared 0.619986 Mean dependent var 22.80370
Adjusted R-squared 0.479981 S.D. dependent var 3.778734
S.E. of regression 2.724933 Akaike info criterion 5.083960
Sum squared resid 141.0800 Schwarz criterion 5.467911
Log likelihood -60.63346 Hannan-Quinn criter. 5.198129
F-statistic 4.428312 Durbin-Watson stat 2.273228

Prob(F-statistic) 0.004541

*Note: p-values and any subsequent tests do not account for model
selection.




Abstract

The aim of the research is to analyze the credit policy of Iragi commercial
banks by analyzing the role of credit in all its forms and its impact on poverty,
based on the experience of Muhammad Yunus (Grameen Bank) in Bangladesh
micro-loans, which reflected that experience on reducing the level of poverty by
supporting the poor with a credit policy different from The traditional credit
policy, so the researcher tries to analyze the reality of the Grameen Bank
experience and the extent to which the Iragi banking sector has benefited from

that experience.

Accordingly, the researcher reached a number of conclusions, the most
Important of which are: The credit policy in Iraq depends on the complexity of
granting credit due to the lack of trust between banks and the public, despite the
existence of an automatic correction of the long-term equilibrium relationship
between the credit granted by government and private banks and the poverty rate
in Irag. It is noticeable that both variables are rising in an upward direction as a
result of several factors, including excessive population growth, so | suggested a
number of recommendations, the most important of which are: The need to take
advantage of the success achieved by Grameen Bank in fighting poverty by
studying the mechanism of credit granted by banks with microcredit to develop a
simulation model that is reflected With its economic and social benefits on Iraqi
society, as well as limiting the phenomenon of rising consumer cash loans that do
not generate income and directing them towards investment channels to stimulate

markets.
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