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2590.94309 0.31 0.943 198462706 2007Q2

2590.94309 0.31 0.943 198462706 2007Q3

2590.94309 0.31 0.943 198462706 2007Q4
2721.9879 0.31 1 168282334 2008Q1
2721.9879 0.31 1 168282334 2008Q2
2721.9879 0.31 1 168282334 2008Q3
2721.9879 0.31 1 168282334 2008Q4
2678.0032 0.32 0.735 464459459 2009Q1
2678.0032 0.32 0.735 464459459 2009Q2
2678.0032 0.32 0.735 464459459 2009Q3
2678.0032 0.32 0.735 464459459 2009Q4
2784.7768 0.32 0.716 881244322 201001
2784.7768 0.32 0.716 881244322 2010Q2
2784.7768 0.32 0.716 881244322 2010Q3
2784.7768 0.32 0.716 881244322 2010Q4
2975.7285 0.31 0.708 1063238619 2011Q1
2975.7285 0.31 0.708 1063238619 2011Q2
2975.7285 0.31 0.708 1063238619 2011Q3
2975.7285 0.31 0.708 1063238619 2011Q4
3422.8816 0.29 0.758 1484225869 201201
3422.8816 0.29 0.758 1484225869 2012Q2
3422.8816 0.29 0.758 1484225869 2012Q3
3422.8816 0.29 0.758 1484225869 2012Q4
3723.7592 0.27 0.761 1879542538 2013Q1
3723.7592 0.27 0.761 1879542538 2013Q2




Lebulas g ) il iiia Ay ) i) e g5 10 gY) Gaagall G Sl

3723.7592 0.27 0.761 1879542538 2013Q3
3723.7592 0.27 0.761 1879542538 2013Q4
3745.185 0.25 0.886 1781756360 2014Q1
3745.185 0.25 0.886 1781756360 2014Q2
3745.185 0.25 0.886 1781756360 2014Q3
3745.185 0.25 0.886 1781756360 2014Q4
3709.3595 0.23 1 1651123001 2015Q1
3709.3595 0.23 1 1651123001 2015Q2
3709.3595 0.23 1 1651123001 2015Q3
3709.3595 0.23 1 1651123001 2015Q4
4191.4988 0.24 0.954 1390280295 2016Q1
4191.4988 0.24 0.954 1390280295 2016Q2
4191.4988 0.24 0.954 1390280295 2016Q3
4191.4988 0.24 0.954 1390280295 2016Q4
3961.1698 0.27 1 1329604161 2017Q1
3961.1698 0.27 1 1329604161 2017Q2
3961.1698 0.27 1 1329604161 2017Q3
3961.1698 0.27 1 1329604161 2017Q4
3820.211799 0.29 0.914 1191050350 2018Q1
3820.211799 0.29 0.914 1191050350 2018Q2
3820.211799 0.29 0.914 1191050350 2018Q3
3820.211799 0.29 0.914 1191050350 2018Q4
3820.211799 0.31 0.898 1150981191 2019Q1
3820.211799 0.31 0.898 1150981191 2019Q2
3820.211799 0.31 0.898 1150981191 2019Q3
3820.211799 0.31 0.898 1150981191 2019Q4
3702.67639223 0.32 0.786 1074683884 2020Q1
3702.67639223 0.32 0.786 1074683884 2020Q2
3702.67639223 0.32 0.786 1074683884 2020Q3
3702.67639223 0.32 0.786 1074683884 2020Q4




Ledula g Cund) el pstia Ay ) i) i g =Y Giasall G Jacadl

P bl cpiiad Lol Jedkedl Ald) anl) —Ta,

Cilyarial 2 g o1 Lcad e\_d\ RN UL—:"’} eyl Dl 4\.3)\)5:\#.»\ ddyra (81 g0
ZLéfy\Lxng\L,uaaﬁj o) dA;gn
SR el e bl A 1(9) J&

L
1.4E+12

1.2E+12 ’_\1\;

1.0E+12

8.0E+11

6.0E+11

4.0E+11 -

2.0E+11 ]

0.0E+00 e

A paal) 3USY el dia}l) Judlaad) Ayl 1(10) JS
C
1.00

0.95 |

0.90 |

0.85 |

0.80 |

0.75 |

0.70

L L G L L L N N B BN BRI LA R A
05 06 O7 08 09 10 11 12 13 14 15 16 17 18 19 20



ity o e ) i 1 e (ST

Aand el Ariadl) Judhed) A i 1(11) J<i
G
44

.40

.36

.32

.28

.24

.20

T T T T T T T T T e
05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

Aald) el Lia3l) Judbadl Auiiad :(12) JS&
WS1
4,400

4,000 |

3,600

3,200 |

2,800

2,400 |

21000 L I I I Ly I I I L L L L B BB

05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20



ity o e ) i 1 e (ST

: 3l Lualdl) Gl cifpiial (ADF)  Ayiiay) jlad) — L

Aa¥) tall A Jeagilly HLadl) gya) 1A ((Eviews. 10) zabin Jlasial <)

(ADF ) aladiuly Gl & patial dia il ) A b JLid) w3l (15)Jga

Variables SSTELE Critical Val Pro Level 1™ 2
s " Dierene ) Difrence

-4.202408 4.13053 | 3.49215 3.1748 | 0.0082

G -4.604699 3.55747 | 2.91657 2.59612 || 0-0004
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) Gl e ByEiaa(* ) IV (il e Byiane(* *) rinnall e Byiana(*) Sich
( LU @l ey sgia) e dpiajll Judlall af an)hiiul maay (15) Jeasdl w0 g
oY) el Jax ) dadla 4o
(1) QLAY e Ay el JLaa) -1
3 ¢ i) vie S Lol cp (O JBed) il Lalal Loa)) Aluloll LAY shal s
e shal 568 (P=0.00) L) dad (e JYRLY) 8ydlie (Sars ¢ (-3.549179) dacdinall Aol cialy

Bangll jis dsagare e JI) (%]) Ligias Ggie dic adall il (mdyig Jard) () Juss 1A (%5




Lebulas g ) il iiia Ay ) i) e g5 10 gY) Gaagall G Sl

p Adyaal) Belisl) yuie Ay iiad HLad) -2

S ¢ (ggiall die Byuse Ll b (A yead) 5elS) bl il dalall el dlelad) Jidat ae
sl Gabyig ) (mll di 13 ¢ (P=0.00) ddlasby (-4.202408) dudisa) dedl cual,
Baagll jis dsagare e JIA) (%5) Ligias G die adal)

P Aaad) Ayt jLas) -3

Caily 28 ¢ (ggiaall die Byiase Ledl i (Adand)) bl el dalall Al Aldad) Jolas sy
die adall (ajdll ity dadl Gyl Joas 131 ¢ (P=0.00) ddlaaliy (-4.604699 duiad) Aol
Baagll i dgagare e J(%]) Ligine (g5t

tdaaldyl) pate Ayl JLIA) -4

Loy (sginall die i e el (ot ((Aalbll) aalal) uanalls dealall dasl) bl Julas ey
¢ (P=0.00) dallaabis (-6.227922) ddinall daal) Cazls 28 (adaldl) 2520 SN @yl 2ie i

Bangll i dsagare e JI) (%]) Ligina e die adall [l (mdyig bl Gadll Juss 1A
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(ARDL) gsall sUadll 51 Jasi¥) ¢ 3gail alidiuly cpsial) yafs

: (ARDL) zigail (35 Ao Olaii¥ly 8elasl) o dBDal) jLEA) Yyl

Lot el psSedl JLaaY Gmlly ealall il (Dl o g Linily lyiiall Ciseast
Lelé ¢ S LaY) gpall A Ua) Aungie Jagpd (3gs 13 ¢ S Gyilly J¥) Gl e Syfiane
A LA (gpaly LYy Auli®) Gl Cdge Gu AJN DY Qs ehaY dalle
il BVl Aaydl a3 3 Al il 5 Jiadl il w2l (ARDL)
& o Jalatl ehaly bl J8) 25 ol sl e Sl uid) i oluls E-views lasYl
) LAY i I Jeagill 5 (2) sld Sl siaad



(ARDL) g sall sUadd SIA jlani¥) 3 gall aladiody el pial) i £ S5 Giaal) -

Gl b QL) ey Aiual) Cpiiall (s ABall (ARDL)g dpai) il (16)J 522

C01(-1) 3.408086 0.081394 41.87134 0.0000
C01(-2) -4.717540 0.224366 -21.02605 0.0000
C01(-4) -0.859929 0.085112 -10.10350 0.0000
1.13E-13 3.24E-14 3.500336 0.0010
L(-2) 5.00E-13 1.63E-13 3.073434 0.0034
L(-3) -3.11E-13 1.17E-13 -2.661656 0.0104
0.018253 0.004588 3.978199 0.0002
R-squared 0.999380 Adjusted R-squared 0.999269
F-statistic 8961.498

1.946113

Durbin-Watson stat

Prob(F-statistic) 0.0000

. Eviews. 10 galin clada o il dald) ) e juaal)
Adlall Ay asitl) 508 oty ¢(16) Jsaadl 8 53l mlall Cueny alindl Slajie
Jiwsall 5wl o) () (RP=0.999380) it o ialy 2 seliSll e oy By Joiceal) 5 iall
Lol e3elal) b Alealal) eyt (e %99 8yt paall zdsaill 8 daladl ¢ gVl Jidal
) il ¢(0.999269) sl 2 @ (AdjustedR-squared) A ad L aa¥ 4l 50l

sl o 28 4 wisall Fostatistic 4w jLoa) Pl 0 JSK 5o 2l z3g aill & agins
O— -8 25,0.000 A1)y Prob(F-statistic) 4l ), 1o Lagiae 412 85 (8961.498)

conal) Bacad imdyiy ALl Al Lk dde s ez dgaill dugine o WSall 5 g 50.05



(ARDL) £3sal sladd (S jlasiy) 73 gadl aladiialy @l piial) jpals 1 G Caal) -

S ok oo o) Ak 4sls A dsay o ily 3 i) JalSH ADle el Ul

rola) Jgan & anagally (Bounds Test) agaall

(CR)pLisy! 4llal (Bounds Test) ygaall jLid) :(17) Jgsa

1 2.230627 F-statistic

11 Bound 10 Bound Significance

6.68 5.77 2.5%

. Eviews. 10 zalip cla s AlaieV L daldl i) e jdaall
Tl Caa J

Al paen (e ieal a5 (2.230627) il B Ludadll (F- Stat) dad of (17) Jdsaad) (e Jaals

axe o JIA aaall il Jaiiy Jandl sall Gy 18 dgiaal) Cligie) 3IS 2 1(0) 5 1(1)

aaa e ) lld dgay cddeadl W8I 5 L) on dishall JaY) 3 ide WIS ADle asag
) die Alatll Cojladll (e dasiadll g sl s

:(ARDL) zisail (339 Ao Alaadly laii¥) o A8l jlaa) — Ll

(OsSeadl HLaaY Guall A alall ey ital) adle ard g Laadly ol kiall Caagh aa
S el & agia dagy & (3899 13T ¢ SLAN Bydlly Jo¥) Gyl 2 ie 58 wue Lgil il
Agalai®Y ) i) g G Al AR Jodas elyaY dadlaa Lols 83T A0 55l
b Al oy ) s il sl g 80 (ARDL) mls jLadl (gals oVl
e JEwdl sl 5 Glads E-views SLaa¥) mel bl bt wVUs & lsyall 02 s
) dagill a5 (2) eldasl @y md can sy sl (g aly clabudl cadaa) A al) @yl
P Y LaaY) b




(ARDL) g Jsall slad u—ﬂ.ﬁ\ Jlaadi C-U.A.ﬂ pladiudy &l pidal) u.:l.\l\ Eaaall -

Gld) (b L) e g Aliual) el G ABall (ARDL)g 3 a) il :(18) Jsea

G(-2) -4.00E-14 0.157202 -2.54E-13 1.0000

G(-3) 2.56E-13 0.157202 1.63E-12 1.0000
G(-4) 0.202784 0.120724 1.679725 0.0988
I
0.032135 0.010911 2.945239 0.0048
R-squared 0.917298 Adjusted R-squared 0.909640
F-statistic 119.7891

Durbin-Watson stat 1.582961

Prob(F-statistic) 0.0000

. Eviews 10 gali cilajyiae e alaieYl Gl sl e 1 jaead)
Ll 523l =iy ¢(18) Jsaadl (8 52)ls ) ilaill avemg alill ilayie o
sad) o ) (R%= 0.91) ded v aly 2 3 olaiiV) o Lajily AE wall cufy wiall 1))
b Al alall ol (e %91 By yaRall z3saill b Jalad ¢ Gl J i) Sl
Lhillas ¢(0.90) ezl 2 zi(AdjustedR-squared) ded jLoa¥ Azl 5a &l Lal cd )

el a8 Ay wdsall Fostatistic 48 jLas) PLa e JSS ja 8all z3gaill dgina
(— J-8) 25 0.0000, AalLlly Prob(F-statistic) il |y 123 Logiea 4112 25 (119.7891)
ol Lmjd (mdy iy A bl A el o ales (rdsaill Augiae e o Sall JLally 0.05
Gee Ja¥) dligh 4 )l ABe agag e ol 2@ dli sd) JalSl ADle a5 ag jLaal Lal

rola) Jgaa A magally (BoundsTest) agaall jladl ok



(ARDL) gsall sUadd 313 asiy) g3 sadl aladiualy il piall s o JE1) gl -

(CR)Luy) Al (Bounds Test) ygaadl jLas) :(19) Jsss

11 Bound 10 Bound Significance
4.78 4.04 10%
6.68 5.77 2.5%

. Eviews. 10 galip clajia o slaie¥h daldl dae) e jiaal)

25 (9.781577) caaly 4 ind) (F-Stat) iad o) a5 (519) Jsaall gl ¢y s
G5iaan e (6.84) ) (g uall Aailly (7.84) A all (1) —alanll o iail) s 5 S)
i e Lol ABle dpag e Jal ol Gyl Lty pradl mydl) Gimdys 13 (%1) sgin
3 e Caaslly (el ) w5 (L) )Jiaeal) siall gy Joshall JaY) b
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Aoy



(ARDL) g sall sUadd SIA jlani¥) 3 gall aladiody el pial) i £ S5 Giaal) -

(CR) Gt (bl (puilad aieg eabosil) BLENT JLE8) 1(20) Jsia

Breusch-Godfrey Serial Correlation LM Test

F- statistic 11.24289 Prop.F 0.0001

Heteroskedasticity Test: Breusch-Pagan-Godfrey

Obs*R-squared Prob. Chi-Square(6)
Scaled explained SS Prob. Chi-Square(6)

. Eviews. 10 galin clafa o slaie¥h dald) dae) (a1 jdaadl -

iad 5(0.001) co—sli (Prop.F ) iad o) (20) dsa—all il by (0 oy
oo 1185 %5 dsine (5w 2ie dgina po& o2 (0.001) <zl ( Prob.Chi-Square)
AN paal) A kg ALl il iy 130 Ll BLa ) (e zisatll 518 e
cahaiall G ados Bli)) agag aae e

omall (Jarque-Bera) [lad) aadiu) oandall aall JSa 2al GS}A-'}%}“ O e B Caagas

ORbyi & ey D5 (i vie Digina HLEAY) Nagr Laldl)l ilaleall Ao o)) Jaald 3e(13) J<a
Glaliaall s o) Y1 anhall aysll 336 Y sl o e Jal) doadl il Jaiiy asad) (il
C LAY A e Be Y sl el ansll ol 13 53aLie 30 (e S

reshll aajgill (Jarque—Bera) jLis) :(13) Jsall

20
Series: Residuals
Sample 2006Q1 2020Q4
16 Observations 60
Mean 3.97e-17
12 | Median -0.000805
Maximum 0.018152
Minimum -0.052746
s | Std. Dev. 0.010740
Skewness -2.032610
Kurtosis 10.94642
4 Jarque-Bera  199.1791
Probability 0.000000
0 T T T T T T

005 004  -003 -002  -001 0.00 0.01 0.02
.E-Views 10 las¥) galipll clafa o alaieYh Ealll el (a1 juaal)
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O g (20) Jsaall PLa b Gailaal) Gl ane A5 e o i€l a iy Lasd Ll
Agine e Adlaall cly il s S culall Guilas b are A e e LS 235 )
Slalaal gl i w1 Loy A bl A il a5y aaall i Ji 4o

o ds—iagall (CUSUM,[CUSUMSquares) jLaal &l ) o Say 2 sall #3503y

: ‘FN\ Ja
(CR ) (INF)(GDP)(DE) c),iial jadall gz 35ai¥) ARl :(14) J<&
30
20 - [

10 I L

02

| —— CUSUM of Squares ---—-- 5% Significance
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Ggiee Lie Aapall ardll agas Jaly el Sl pganall of (A (12) & e
@M\ Cilalell 4:1)‘\)53“\ L_A:; d.l..g \JAJ %5 z\f}m

oe Sl bl aayl aal ge axy @3 eLhdY) maa i zgal Hladly 3l Ladg

Ll st A ales e ading 3 cdaghall Ja¥l I el JaV) (e cldhad) ma o

d—agilly dolaill 5yl egim o gedsinag ddlw O3S o) camn Ways0 1l CointEq(-1)
P DY) ikl )

.(CR)J (DE)‘(INF)‘(GDP) O Jay) Zuf,h, Byl ANl ety sl G..}JA-'I‘ e :(21)‘53:;
Prob. t-Statistic Std. Error Coefficient Variable
0.0988 -1.679725 0.120724 -0.202784 D(G(-1))

0.0988 -1.679725 0.120724 -0.202784 D(G(-2))

-1.679725 0.120724 -0.202784 D(G(-3))

0.0009 3.521177 0.000000 0.000000 D(L)
0.0007 -3.579532 0.036311 -0.129977 CointEq(-1)
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Glad) A ((S) adiash) Al (ARDL)z sall guili 1(22) Jsea

WS1(-1) 0.0000 5.779195 0.130182 0.752345
WS1(-2) 1.0000 9.50E-13 0.163644 1.56E-13
WS1(-4) 0.0653 1.882030 0.133189 0.250665
0.0076 -2.777876 8.17E-11 -2.27E-10
0.4014 0.845867 85.41932 72.25336
R-squared 0.971939 Adjusted R-squared 0.968762

305.9546 Durbin-Watson stat 1.751364
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(S) sl z s (Bounds Test) agaadl jLasl :(23) Jgas

F-statistics 1.399

Signi. 1(0) Bound 1(1) Bound
10% 4.04 4.78
5% 4.94 5.73
205% 5.77 6.68

1% 6.84 7.87
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Null Hypothesis: D(L) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -7.827783 Augmented Dickey-Fuller test statistic

-3.540198 1% level Test critical values:
-2.909206 5% level
-2.592215 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(L,2)
Method: Least Squares
Date: 07/30/22 Time: 03:59

Sample (adjusted): 2005Q3 2020Q4

Included observations: 62 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -7.827783 0.129092  -1.010507 D(L(-1))

0.4279 0.798182 2.19E+10  1.75E+10 C
0.000000 Mean dependent var 0.505253R-squared
2.42E+11 S.D. dependent var 0.497008Adjusted R-squared
54.60939 Akaike info criterion 1.72E+11S.E. of regression
54.67801 Schwarz criterion 1.77E+24Sum squared resid
54.63633 Hannan-Quinn criter. -1690.891Log likelihood
2.000223 Durbin-Watson stat 61.27419F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: D(G) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)
Prob.* t-Statistic
0.0000 -8.692959 Augmented Dickey-Fuller test statistic

-4.113017
-3.483970
-3.170071

1% level Test critical values:
5% level
10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(G,2)
Method: Least Squares
Date: 07/30/22 Time: 04:02

Sample (adjusted): 2005Q3 2020Q4
Included observations: 62 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -8.692959 0.128923  -1.120726 D(G(-1))

0.0058 -2.861530 0.003426  -0.009804 C

0.0094 2.684095 9.17E-05 0.000246 @TREND("2005Q1")
-6.85E-19 Mean dependent var 0.561569R-squared
0.018287 S.D. dependent var 0.546707 Adjusted R-squared
-5.909257 Akaike info criterion 0.012312S.E. of regression
-5.806331 Schwarz criterion 0.008944Sum squared resid
-5.868846 Hannan-Quinn criter. 186.1870Log likelihood
2.039158 Durbin-Watson stat 37.78543F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: D(WS1) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

Prob.* t-Statistic

0.0000 -8.169861 Augmented Dickey-Fuller test statistic

-3.540198 1% level Test critical values:
-2.909206 5% level
-2.592215 10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(WS1,2)
Method: Least Squares
Date: 07/30/22 Time: 04:05

Sample (adjusted): 2005Q3 2020Q4

Included observations: 62 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -8.169861 0.128916  -1.053229 D(WS1(-1))

0.0712 1.836659 14.38106 26.41311 C
0.000000 Mean dependent var 0.526615R-squared
159.0482 S.D. dependent var 0.518725Adjusted R-squared
12.27670 Akaike info criterion 110.3381S.E. of regression
12.34532 Schwarz criterion 730469.5Sum squared resid
12.30364 Hannan-Quinn criter. -378.5777Log likelihood
2.005985 Durbin-Watson stat 66.74663F-statistic

0.000000Prob(F-statistic)
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ARDL Bounds Test

Date: 07/30/22 Time: 04:18
Sample: 2005Q2 2020Q4
Included observations: 63

Null Hypothesis: No long-run relationships exist

k Value Test Statistic

1 2.230627 F-statistic

Critical Value Bounds

11 Bound 10 Bound Significance
4.78 4.04 10%
5.73 4.94 5%
6.68 5.77 2.5%
7.84 6.84 1%

Test Equation:
Dependent Variable: D(C01)
Method: Least Squares
Date: 07/30/22 Time: 04:18
Sample: 2005Q2 2020Q4
Included observations: 63

Prob. t-Statistic ~ Std. Error Coefficient Variable

0.1767 1.367306  3.65E-14 4.99E-14 D(L)

0.0812 1.774063  0.051457 0.091288 C

0.5534 -0.596050 1.26E-14 -7.50E-15 L(-1)

0.0907 -1.719695 0.061198 -0.105241 CO01(-1)
0.000159 Mean dependent var 0.093950R-squared
0.049008 S.D. dependent var 0.047880Adjusted R-squared
-3.181331 Akaike info criterion 0.047821S.E. of regression
-3.045259 Schwarz criterion 0.134922Sum squared resid
-3.127813 Hannan-Quinn criter. 104.2119Log likelihood
1.940873 Durbin-Watson stat 2.039271F-statistic

0.118132Prob(F-statistic)
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Dependent Variable: C01
Method: ARDL
Date: 07/30/22 Time: 04:23
Sample (adjusted): 2005Q2 2020Q4
Included observations: 63 after adjustments
Maximum dependent lags: 10 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (10 lags, automatic): L
Fixed regressors: C
Number of models evalulated: 110
Selected Model: ARDL(1, 1)
Note: final equation sample is larger than selection sample
HAC standard errors & covariance (Bartlett kernel, Newey-West fixed
bandwidth = 4.0000)

Prob.* t-Statistic Std. Error  Coefficient Variable
0.0000 12.43620 0.071948 0.894759 C01(-1)
0.0018 3.277817 1.52E-14 4.99E-14 L
0.0001 -4.090822 1.40E-14 -5.74E-14 L(-1)
0.1050 1.646390 0.055447 0.091288 C
0.853841 Mean dependent var 0.804132R-squared
0.105406 S.D. dependent var 0.794173Adjusted R-squared
-3.181331 Akaike info criterion 0.047821S.E. of regression
-3.045259 Schwarz criterion 0.134922Sum squared resid
-3.127813 Hannan-Quinn criter. 104.2119Log likelihood
1.940873 Durbin-Watson stat 80.74115F-statistic

0.000000Prob(F-statistic)

*Note: p-values and any subsequent tests do not account for model
selection.
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Dependent Variable: G
Method: ARDL
Date: 07/30/22 Time: 03:24
Sample (adjusted): 2006Q1 2020Q4
Included observations: 60 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): L
Fixed regressors: C
Number of models evalulated: 20
Selected Model: ARDL(4, 0)

Prob.* t-Statistic Std. Error  Coefficient Variable
0.0000 5.199498 0.128328 0.667239 G(-1)
1.0000 -2.54E-13 0.157202  -4.00E-14 G(-2)
1.0000 1.63E-12 0.157202 2.56E-13 G(-3)
0.0988 1.679725 0.120724 0.202784 G(-4)
0.0009 3.521177 3.31E-15 1.17E-14 L
0.0048 2.945239 0.010911 0.032135 C
0.294667 Mean dependent var 0.917298R-squared
0.037347 S.D. dependent var 0.909640Adjusted R-squared
-6.046442  Akaike info criterion 0.011226S.E. of regression
-5.837008 Schwarz criterion 0.006806Sum squared resid
-5.964521 Hannan-Quinn criter. 187.3933Log likelihood
1.582961 Durbin-Watson stat 119.7891F-statistic

0.000000Prob(F-statistic)

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

Date: 07/30/22 Time: 03:57
Sample: 2006Q1 2020Q4

Included observatio
Null Hypothesis: No long-run relationships exist

ns: 60

k Value Test Statistic
1 9.781577 F-statistic
Critical Value Bounds
11 Bound 10 Bound Significance
4.78 4.04 10%
5.73 4.94 5%
6.68 5.77 2.5%
7.84 6.84 1%
Test Equation:
Dependent Variable: D(G)
Method: Least Squares
Date: 07/30/22 Time: 03:57
Sample: 2006Q1 2020Q4
Included observations: 60
Prob. t-Statistic Std. Error Coefficient Variable
0.1713  -1.386473 0.125805 -0.174425 D(G(-1))
0.1713  -1.386473 0.125805 -0.174425 D(G(-2))
0.1713  -1.386473 0.125805 -0.174425 D(G(-3))
0.0028 3.132390 0.011270 0.035301 C
0.0087 2.722009 3.50E-15 9.54E-15 L(-1)
0.0006  -3.631820 0.037813 -0.137329 G(-1)
-0.001667 Mean dependent var 0.266565R-squared
0.013041 S.D. dependent var 0.198655Adjusted R-squared
-5.968327 Akaike info criterion 0.011674S.E. of regression
-5.758892 Schwarz criterion 0.007359Sum squared resid
-5.886405 Hannan-Quinn criter. 185.0498Log likelihood
1.691765 Durbin-Watson stat 3.925239F-statistic

0.004155Prob(F-statistic)
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Dependent Variable: WS1
Method: ARDL
Date: 07/30/22 Time: 03:54
Sample (adjusted): 2006Q1 2020Q4
Included observations: 60 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): L
Fixed regressors: C
Number of models evalulated: 20
Selected Model: ARDL(4, 1)

Prob.* t-Statistic Std. Error  Coefficient Variable
0.0000 5.779195 0.130182 0.752345 WS1(-1)
1.0000 9.50E-13 0.163644 1.56E-13 WS1(-2)
1.0000 -1.01E-12 0.163644 -1.65E-13 WS1(-3)
0.0653 1.882030 0.133189 0.250665 WS1(-4)
0.0076 -2.777876 8.17E-11 -2.27E-10 L
0.1403 1.497113 7.85E-11 1.18E-10 L(-1)
0.4014 0.845867 85.41932 72.25336 C
3341.136 Mean dependent var 0.971939R-squared
575.0711 S.D. dependent var 0.968762Adjusted R-squared
12.19002 Akaike info criterion 101.6396S.E. of regression
12.43436 Schwarz criterion 547522.1Sum squared resid
12.28560 Hannan-Quinn criter. -358.7007Log likelihood
1.751364 Durbin-Watson stat 305.9546 F-statistic

0.000000Prob(F-statistic)

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

Date: 07/30/22 Time: 03:54
Sample: 2006Q1 2020Q4
Included observations: 60
Null Hypothesis: No long-run relationships exist

k Value Test Statistic
1 5.842670 F-statistic
Critical Value Bounds
11 Bound 10 Bound Significance
4.78 4.04 10%
5.73 4.94 5%
6.68 5.77 2.5%
7.84 6.84 1%
Test Equation:
Dependent Variable: D(WS1)
Method: Least Squares
Date: 07/30/22 Time: 03:54
Sample: 2006Q1 2020Q4
Included observations: 60
Prob. t-Statistic Std. Error Coefficient Variable
0.0653  -1.882030 0.133189 -0.250665 D(WS1(-1))
0.0653  -1.882030 0.133189 -0.250665 D(WS1(-2))
0.0653  -1.882030 0.133189 -0.250665 D(WS1(-3))
0.0076  -2.777876 8.17E-11 -2.27E-10 D(L)
0.4014 0.845867 85.41932 72.25336 C
0.0062 -2.850719 3.84E-11 -1.09E-10 L(-1)
0.9144 0.108021 0.027861 0.003010 WS1(-1)
25.91416 Mean dependent var 0.251247R-squared
111.3283 S.D. dependent var 0.166483Adjusted R-squared
12.19002 Akaike info criterion 101.6396 S.E. of regression
12.43436 Schwarz criterion 547522.1Sum squared resid
12.28560 Hannan-Quinn criter. -358.7007Log likelihood
1.751364 Durbin-Watson stat 2.964060F-statistic

0.014339Prob(F-statistic)




Abstract

After four decades of state and public sector control in various parts of the
economy and the crowding of the private sector and the entry of Iraq into three
consecutive wars, these events resulted in economic and social distortions in
the Iraqgi economy, which led the government to adopt the policy of support
and intervention, which carried a great burden that put pressure on the general
budget, and all this comes within the framework of the possibility of achieving
and achieving the economic well-being of citizens, but reaching a high level
of economic well-being in Irag. It does not mean that the citizen is entertained
from all sides, but is luxurious in terms of consumption related to
developments in monetary income, the gap between the different income
segments has widened and there are two classes of the lower and upper classes
as a result of the factor of inflation and financial corruption, so it was
necessary to analyze bank credit and a cycle in achieving well-being, justice
and efficiency, and a priority for justice, well-being The study therefore
reached a number of conclusions, the most important of which is that it is the
increase in national income that will lead to justice in the distribution of
incomes, i.e. the issue seems to be linked to productivity, as its ideals
(Barreto) address any distribution of income away from productivity that will
lead to the well-being of all, i.e. increase the well-being of the most
disadvantaged people, without compromising the well-being of the well-off
people. It has also reached a number of recommendations, the most important
of which must diversify the forms of credit granted by the sample banks
provided by banks to the categories of Iragi society and follow international
experiences.

Opening words (bank credit, justice, well-being
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