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TEZ ONAY SAYFASI

Nagham Saeed Khudada KURDI tarafindan hazirlanan “2019-2021 Covid-19 Dénemi
Isiginda Kiiresel Finansal krizin Irak Ekonomik Gergeklige Yansimasi” basliklt bu

tezin Yiiksek Lisans Tezi olarak uygun oldugunu onaylarim.

Prof. Dr. Saim KAYADIBI e,

Tez Danigsmani, Finans ve Bankacilik

Bu caligma, jlirimiz tarafindan Oy Birligi ile Finans ve Bankacilik Yiiksek Lisans tezi

olarak kabul edilmistir.

I"Jnvanl, Adi SOYADI (Kurumu) imzasi

Bagkan : Prof. Dr. Saim KAYADIBI (KBU) e,

KBU Lisansiistii Egitim Enstitiisii Yonetim Kurulu, bu tez ile, Yiiksek Lisans Tezi

derecesini onamuistir.

Prof. Dr. Hasan SOLMAZ

Lisansiistii Egitim Enstitiisti Midiiri
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DOGRULUK BEYANI

Yiiksek lisans tezi olarak sundugum bu ¢alismayi bilimsel ahlak ve geleneklere
aykir1 herhangi bir yola tevessiil etmeden yazdigimi, aragtirmami yaparken hangi tiir
alintilarin intihal kusuru sayilacagimi bildigimi, intihal kusuru sayilabilecek herhangi
bir boliime arastirmamda yer vermedigimi, yararlandigim eserlerin kaynakgada
gosterilenlerden olustugunu ve bu eserlere metin icerisinde uygun sekilde atif

yapildigini beyan ederim.

Enstitli tarafindan belli bir zamana bagli olmaksizin, tezimle ilgili yaptigim bu
beyana aykir1 bir durumun saptanmasi durumunda, ortaya c¢ikacak ahlaki ve hukuki

tiim sonuglara katlanmay1 kabul ederim.

Adi1 Soyadi: Nagham Saeed Khudada KURDI

imza:
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OZET

Bu caligma, Corona pandemisinin Irak bankaciik sektori ve
ekonomi sektorii tizerindeki etkisinin boyutunu aragtirmayi ve ardindan
politika yapicilarin krizi kontrol altina almalarina ve bu pandeminin
makroekonomik degiskenler, Ozellikle de ekonomik degiskenler
tizerindeki olumsuz etkilerini azaltmalarina yardimci olmay1 amaglanmugtir.
Gayri safi yurti¢i hasila. Bu amaca ulagmak i¢in ¢alisma, Corona pandemisi
ile ilgili bazi1 kavramlar1 sunmakta ve daha sonra Corona pandemisinin
ekonomik etkisini ve ondan dnce yayilan bazi finansal krizleri inceleyen baz
uygulamali ¢aligmalarin sunumunu ve analizini ele almaktadir. Caligma,
neden oldugu en o6nemli muhasebe etkileri olan Corona pandemisini
incelemeyi ve analiz etmeyi, Corona pandemisinin yayilmasi 1g181inda
bankacilik sektoriiniin ve Irak ekonomisinin kargilagtigi zorluklar1 gézden
gecirmeyi ve finansal giivenligin en Onemli gostergelerini netlegtirmeyi
amagladi. Bankacilik sektoriinde ve Irak ekonomisinin gergekliginde ve
ayrica Corona pandemisinin Irak bankalarinin finansal giivenlik gostergeleri
ve yerel tiriin Total tizerindeki etkisinin test edilmesi. Irak ekonomisinin
bilegenlerini ve baz1 genel gostergelerini incelemek ve analiz etmek, ayrica
ortak Entegrasyon testleri gibi modern standart yontemler kullanarak iki
aragtirma hipotezinin gegerliligini veya yanlighgini dogrulamak. Otoregresif
Dagitilmig Gecikme Siiresi (ARDL) modeli veya es-biitiinlesme sinir testi
yaklasimi olarak adlandilan yaklagim, pandemi doneminin ve baz
degiskenlerin dénem icin Irak GSYIH iizerindeki etkisini tahmin etmek
i¢in kullanild1 (1995-2021). Tahmin sonuglar1, sabit sermayenin (milyon
dinar), tiiketici fiyat endeksinin, para arzinin (milyon dinar), genel devlet
harcamalarinin (milyon dinar), arasinda pozitif ve anlaml bir iligki oldugunu
gosterdi. Donemde doviz kuru ve GSYIH’nin nitel degiskenine (Kukla
degisken) gelince, bu yillarin Irak'ta gayri safi yurtigi hasila tizerinde olumsuz

ve ahlaki olarak gosterilen olumsuz etkisi oldugu tespit edilmistir. Corona
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pandemisinden kaynaklanan krizin ¢ok y6nlii bir kriz oldugu ve bu nedenle
para, maliye ve saghk politikas: tepkileri gerektirdigi aciktir. Kriz, kamu

sektorli harcamalarina 6ncelik verilmesi gerektigini vurguladi.

Caligma, agagidakiler de dahil olmak {izere baz1 sonug¢ ve Onerilerle

sonuglandi. Bunlar:

Bankacilik sektorii gostergeleri, 2020 yilimin dordiincii ¢eyreginde
bankalarin performansinda, aymi yilin {giincii ¢eyregine kiyasla, kamu
mevduati arttik¢a nakit likiditesinde ve sermaye kazanglarinda artiga yol agan

bir iyilesmeye isaret etti. .

Bankacilik sektorii gostergeleri, bankalarin performansinda, kamu
mevduatlariin bankalarda arttig1 2021 yilinin ikinci ¢eyregine kiyasla, 2021
yilinin {i¢iincii ¢eyreginde, kredi getirilerinde artiga ve dolayisiyla getiri

getirisine yol agan bir iyilegsmeye igaret ediyor.

(Caligmada es biitiinlegsme yaklagiminin kullanildig: ve hatalarin diizeltildigi
sonucuna varlmigtir. Geleneksel istatistiksel yontemlere gore daha makul

sonuglar verir.

Irak hiikiimeti de ekonomiyi kurtarmak icin aldig1 bir¢ok onlem ve
ekonomik paketlerle Corona pandemisinin bir¢ok ekonomik sektor

tizerindeki etkisini hafifletmeyi basardi.

GSYIH, 2020 yihinin ikinci ¢eyreginde 2020 yihinin ilk ceyregine gore, 2020
yilinin dordiincii ¢eyreginde ise 2020 yilmin ikinci ¢eyregine gore petrol
fiyatlarindaki diisiis ve petrol fiyatlarindaki diisiiglin bir sonucu olarak
azald1. Corona salgininin yayilmasindan kaynaklanan ekonomik yavaglama.
Ayrica, ikinci geyrekte cari fiyatlarla mevduatin GSY[H'ya oraninin
2020'nin ilk ¢eyregine gore arttigini ve ardindan dordiincii ¢eyrekte Corona
salgininin yayilmasinin artmasi nedeniyle 2020'nin dérdiincii ¢eyregine gore

azaldigini not ediyoruz ve gesitli sektorlere etkisini gostermekteydi.

11



2021 yili ikinci ve iiglincii ¢eyregi cari fiyatlarla gayri safi yurti¢i hasilanin
2021 yilinmn ilk ¢eyregine gore arttif1 ve bu artisin petrol fiyatlarindaki
artigtan kaynaklandig1 da ortaya ¢ikti. Corona salgininin artan giddeti ve
yayilhimi ve gesitli sektorler tizerindeki etkisi nedeniyle, ikinci ve {igiinci
ceyreklerde cari fiyatlarla mevduatin GSY[H'ya oraninda 2021'in ilk

ceyregine gore diisiis goriiyoruz.

Calisma, Entegrasyon derecesini 6lgmek i¢in zaman serilerini
kullanan ekonomik ¢aligmalarda, ¢ogu zaman serisinin anlaml diizeylerinde
sabitlenmemesi, ekonomik ve politik kogullardan etkilenmesi nedeniyle

birim kok testleri yapilmasinin gerekliligini 6nermektedir.

Ayrica Irak bankalar1, Covid-19 sonrasi virtis i¢in etkili gelecek planlart

ve stratejileri geligtirmelidir.

Irak bankalari, Corona virtisiintin yayilmas: gibi istisnai durumlarda
bilgi, iletigim teknolojisi altyapisim1 ve uygulamasinin sonuglarini yeniden

gozden gecirmelidir.

Ve Corona pandemisinin yansimalarini kontrol altina almak icin
bankalarin  kurumsal sektore verdigi kredi talebini artirma ihtiyaci

duymustur.

Diger ekonomik sektorlerin biiylimesi i¢in ¢esitli uyaricilar bularak ve
mevcut ekonomik kaynaklari kullanarak gelir kaynaklarini ¢esitlendirmek

de gereklidir.

Anahtar Kelimeler: Kiiresel Finansal Krizi, Global Ekonomisi, Irak

Economisi, Gayri safi yurti¢i Hasila | Paralar, Covid -19 .

12



ABSTRACT

This study dealt with to research the extent to which the spread of
the Corona pandemic impacted the Iraqi banking and economic sectors, and
then help policy makers contain the crisis and reduce the negative effects of
this pandemic on macroeconomic variables, especially the gross domestic
product (GDP). To achieve this goal, the study presents some concepts
related to Corona pandemic, and then presents and analysises some previous
applied studies that examined the economic impact of Corona pandemic and
some of the financial crises that had spread before it. The study aimed to
study and analyze Corona pandemic, the most important accounting eftects
it brought about, reviewing the challenges facing the banking sector and the
Iraqi economy in light of the spread of Corona pandemic, and clarifying the
most important indicators of financial safety in the banking sector and the
reality of the Iraqi economy, as well as testing the impact of Corona
pandemic on financial safety indicators of Iraqi banks and GDP. Furthermre,
studying and analyzing the components of the Iraqi economy and some of
its overall indicators, as well as verifying the validity or falsehood of the two
research hypotheses using modern standard methods such as co-integration
tests. The study also used the Autoregressive Distributed Delay Lag (ARDL)
model, or the so-called boundary test approach for co-integration, for the
purpose of estimating the impact of the pandemic period and some variables
on the Iraqi GDP for the period (1995-2021). The results of the estimation
indicated that there is a positive significant relationship between fixed capital
(million dinars), the consumer price index, money supply (million dinars),
general government spending (million dinars), of the exchange rate and
GDP in the short term. As for the qualitative variable (Dummy variable), it
has been found that these years have a negative impact on the GDP in Iraq,
and the data indicate that the GDP in Iraq was experiencing fluctuations

during unstable years. It is clear that the crisis resulting from Corona
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pandemic 1s a multifaceted crisis, thus requires monetary, fiscal and health
policy responses. The crisis has also highlighted the need to prioritize

spending on the public sector.

The study concluded with some findings and recommendations,

including:

The banking sector indicators suggested an improvement in the
performance of banks in the fourth quarter of 2020 compared to the third
quarter of the same year, as the public deposits of banks increased, which led
to an increase in cash liquidity, thus an increase in credit. Therefore, the

banking sector will not be exposed to a financial crisis in the short term.

The banking sector indicators suggests an improvement in the
performance of banks in the third quarter of 2021 compared to the second
quarter of 2021, as the public deposits of banks increased, which led to an

increase in credit, which led to an increase in the returns on assets and equity.

The study concluded that the use of the co-integration and error
correction approaches give more reasonable results than the traditional

statistical methods.

The Iraqi government was also able to mitigate the impact of Corona
pandemic on many economic sectors through many measures and economic

packages that it has taken to save the economy.

The GDP decreased during the second quarter of 2020 compared to
the first quarter of 2020, and also during the fourth quarter of 2020
compared to the second quarter of 2020 as a result of the drop in oil prices
and the economic slowdown resulting from the spread of Corona epidemic.
We also noticed an increase in the percentage of deposits to GDP at current

prices in the second quarter compared to the first quarter of 2020, and then
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decreased in the fourth quarter compared to the fourth quarter of 2020 due

to the further spread of Corona epidemic and its impact on difterent sectors.

[t was also found that the GDP at current prices for the second and third
quarters of 2021 has increased compared to the first quarter of 2021 due to
the increase in oil prices. We also notice a decrease in the percentage of
deposits to GDP at current prices in the second and third quarters compared
to the first quarter of 2021 due to the increased severity and spread of Corona

epidemic and its impact on different sectors.

The study recommends the necessity of conducting unit root tests in
economic studies that use time series to measure the degree of integration,
because most time series are not fixed at their significant levels and are

affected by economic and political conditions.

Furthermore, Iraqi banks should develop effective future plans and

strategies for the post-Covid- 19 virus,

Iraqi banks should also reconsider the information and communication
technology infrastructure and the consequences of its practice in exceptional

circumstances, such as the spread of Corona pandemic.

It 1s also necessary to diversify sources of income by finding various
stimuli for the growth of other economic sectors and exploiting the available

€Conomic resources.

Keywords :Global Financial Crisis, Global Economy, Gross domestic

product (GDP), Iraqi Economy, Money, Covid -19.
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B Blly 2020 ) I6Y O3e )1y 2021 ) SA8) apll ol plbd 550 244, g

2021

A A 41 8,341 ALl 3541 55l dlasl! 5y52))

sl i)l S ol 41 8,34l Ll 30 A1 @l gl

% % 2021 2021 S8 woyl) | I gyl ALl

2020

2/3 1/3 3 2 1

4.31 18.37 151,104,858 144,855,228 127,656,819 6 Wlag>gall dLA>‘
a3l C3yloall
)62 Ogabe(

10.42 -8.62 0.53 0.48 0.58 e Dl Joss
(%) wloggall

1.71 3.84 17,339,203 17,047,087 16,698,504 Ogabo( dSLe)l B9b>
)oUs

11.88 1.12 4.52 4.04 4.47 B> (Je 2ladl Jass
aS1Lel

0.40 |-5.95 |30.18 30.06 32.09 QI o298 v
(%) l3929all

255 | -12.31 | 11.47 11.77 13.08 1 ASLa)l (Bohi> oasd
(%) l929all

-3.08 5.81 10.38 10.71 9.81 3 oS auadl (920)) duwd
Jlez] J] lekiso>s
(%) ddp00ll yo9,8)1

-70.36 29.02 369 1245 286 A gael) doawi

3.66 11.08 52,539,622 50,685,907 47,299,950 Ogabe( LYl Jlex)
)b

5.53 18.24 40,245,066 38,134,358 34,036,958 S ygeazll 2lag
)2 Ogdba( Byloall

1 1 76 75 75 )oas( Byleall sac

Lol jie pos (—)

20271 ety Vly slos aalad) a goall [ 3hall (iS5l i) 1 504
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(2021 = 2020) s 5Lyl a5l 287254, Jgu

&:‘)Jl &:‘)Jl &:)H &.\).N &.\).N &.\).N &:).H Ba>9 Qb.ﬁ:é_ajl
eJull ZQUﬂ J9l eb]l AW ZQUJ‘ JoV ookl
2021 021 2021 2020 2020 | 020 2020
78.8 72,5 63.7 51.8 53.2 | 40.46 | 53.13 | Oy &AJ‘ @u|

QB | LU eyl

a)l)
52.5 50.3 49.9 49.7 47.3 | 43.69 | 42.10 | Oghy | OlBY dlxpl
BLS Qe

235.9 | 263.2 | 71.4 452 | 75.8 [ 9.5 106.2 | Hub & Jslaill po
S | Bhod Bhal Gou
sl al
51.0 |51.8 |54.7 17.75 | 88.8 | 83.14 | 65.17 | % Jl 1090 s
91.>A3| L
Db el
4yl

20211315 slom aalall a2 msall [ 3hal) (3S5all 831 1 500

2021 52020 2 slasV) xodll 1l ) bl
i (galasy) c.pj,“ :9;?2020

SARRIL B po (o3loBYl geill Jam baill bl Je Shall slon¥l slael O
Asgite Slyiza sral IO 0a S5 Lo agis (g0l O Aoy Ll jlanl 3 2ol
oal) U 2l e B Bal) BsLomY) sl Sty (65 V) BslonY) el gl
el s Ly 2020 and SV ad ae a5le 2020 m0d gl o)) dSs Jleay)
I (alom sblilly Ll jland pliss) dars 2020 2d ) o)) w5510 2020 %)

bj)jfg.b) JL.';;SJ\ os
2 9343 2020 2d wl My G s ) IS Boole JST00 Bjloall clsl s 23
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Vs e (3 A Wedul) lialy OBylosll clsl (3 0wl 1A sl 136 Adle. Bgll

Sl Y ol by oY1 aslon) olelbdll o pleal U5 e 15 06 a0

W ) @ al DL eyl Al bl L sl s Uil LS5 Lials
2020 ad ol w2 b Blie bl w3 cnadd) ¢ ey 2020 2 e JoV1 0L Bl
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i (s3las) gl (L6 2021

3135 a8 20271 2w o Wy ) U 20 anSL Uyl J31 st Of LS
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5315 dl ool Lo Bylall (sl jggad) sty iyl e 2021 and G 1 ) P35 Lol
olge Jo olgl ISy o il zie @ Bl Ofy Sl e Ll B3l OLasYI (3
DPUE) oy ) AL ) i) gl gl ey Jgldl o 315 o 3T 315 Y)
Sl sl (Sl )ty gl ) ool e sl B3LL GLall o1y Laddl e (L)
2020 23 (5) 03 2BV 096 e bl OjLally a1 (55
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QoY ool bl ) wilsgl) s (olid) LS 25,4, Jotr IV e Liails
B 8345 o 39 20271 2w 0 J9¥1 b 5lae Wy 3l a1 (3 32500 Sl NL

coleledl (ki (3 0l g LgyeS sl Lasil
bl s3lasYl Lol 1l ol

GBP) & gy (2021-1995) saald ahud chpad oldlly (s3lasl fbdl
S bl BIPN ¢ (Glos 0gabe) el W o) PH ¢ (s 0gbe) L1 21 )
o PG Qs ghe)pladl oS Y1 G ¢ (Gles Oabe)3siadl (o0 PS (cllgndl

(Dummy Variable ).( a5 salls) (les) &0

sl d jLest 1 e b
ADF st 235 =05PP) 3 ADF L) anlall obad sl jdr L)
Intercept, Intercept ) (09 coldly cob ) SN jnall Uiby dullll ol
Ay gendt) € dagd O3 lpaal) Jamy )il ads ab>S (S&y .(and trend , None
26 Jedld) OF (o) paad) b 2y S Y U Bgal) Syt dis Adeid) gzed e 1S
s (G) sS4 3l (PS) 55l o0 i ) bl sl Wl 3 250
) Al Sl JoV1 B 3okt F 01 dnyy L sl e i) e (PG)C2)
o Gk sy i A Lged e Bl Bt €aed SN olad) aa hae) sl

ey oadl dis a5l 58 0S5 Lolas¥) wlpad) LISV OV o i gl aldl) ool Las )
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sgl) o hlast e g LY L (1995, Enders) Jo¥1 8,4 wie asTo s
@ A d el sl o 30 ADF sy aslan anils sl o1 PP Lt 58
(PN) o ol 3 35(PH) coldt JW s (GDP) eVt 21 st il algzns

Oy bidy (S sl il obsl Jalad) oy IV Gl e ol Solpadl i Ol

Jsr 1.5 L) s ADF izl

Level LGdp LPh LPn LPs LG LPg
Constant t- -0.5418 -0.6560 -0.7656 -4.9114 | -4.4447 -
Statistic No No No okok okok 3.8039
*%%
With t- -0.0156 -1.0208 -4.6050 | -5.0143 | -4.4447 -
Constant | Statistic No No xokk xokk xk 3.7603
& Trend *x
Without t- 0.5340 2.1081 1.8801 -0.0612 | -0.5418 -
Constant | Statistic No No No No No 0.0156
& Trend No

Diffi:irrzace Sta;stic d(Lde) d(LPh) d(LPn) d() d()LG d()
LPs LPg

Constant t- -11.7573 -7.9703 -6.7602 | -8.5783 | -8.1272 -
Statistic ok ok ek ek ek 6.4201
*%k%
With t- -5.4653 -7.4651 -6.5714 -8.3484 | -7.9213 -
Constant | Statistic rokk rokk ok ok ok 5.3893
& Trend ok
Without t- -11.9816 -7.2462 -6.7518 | -8.7749 | -8.3198 -
Constant | Statistic ok ok ok ok ok 6.5939
& Trend il

NOTE: (*) significant at 10%, (**) significant at 5%, (***) significant at 1%, and (no) Not
significant
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el PP jLas) s 2.5 Jaux

Level LGdp LPh LPn LPs LG LPg
Constant t- - -2.5410 -2.4942 -4.9114 -4.4496 -3.8078
Statistic | 2.6461 no no ok ok ok
no
With t- - -3.4030 -4.6953 -5.0143 -4.4451 -3.7649
Constant & | Statistic | 3.0123 * rxk ok *x *x
Trend *
Without t- 0.5161 2.1320 1.7836 -0.2156 -0.7457 -0.1606
Constant & | Statistic no no no no No No
Trend
First t- d(LGd
Difference Statistic p) d(LPh) d(LPn) d( LPS) d( LG) d( LPg)
Constant t- - -6.7825 -16.2406 | -15.3956 -8.5975 -14.3254
StatIStIC 14300 *%k%k *%k% *%k%k *%k% *%k%
4
*%%
With t- - -6.4014 | -17.4412 | -14.8915 -8.4007 -15.2174
Constant & | Statistic | 13.913 Fkk rxk Fkk Fkk ok
Trend 8
*%%
Without t- - -6.0590 -7.4188 -15.0190 -8.7826 -15.0279
Constant & | Statistic | 14.395 Fkk *xk Fkk Fkk Fkk
Trend 4

*k%k

NOTE: (*) significant at 10%, (**) significant at 5%, (***) significant at 1%, and (no) Not significant
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VAR Csj,él sbldl g, S| raul bl

G oo Sl Ll i oYl B eyl 03y VAR £344) bls Ll jules
il gbladl e uid (59,20 0« ARDL jlast sl >) 1 aslasy) ylead) Jlzed)
gl Al B3 i w515 (2,05 Jeddkl IS e e ol 1 ples z3sEY) 1 oy
e tluge sl o mf il e HQ 5 SC 5 AIC 331 jolat i o Lishalls
(2005 ,Usman) gbls ol w)f i Go 291 ulall ola
Olprzal] VAR wid sbld) st ples 3.5 90

lag Logl LR FPE AIC SC HQ
0 -65.88847 NA 9.76e-05 7.788847 8.386287 7.90547
1 -6.181082 71.64887 1.21e-05 5.418108 7.807866 5.88461
2 -986.6439 64.6544 1.18e+42 112.0678 115.9450 112.724
3 -64.65447* 1.18e+4* 2.54e+44 119.0541 121.1418 119.407
4 78.29857 50.68779  5.30e-07*  0.570143*  4.752219*  1.38652*

(Bounds Testing) (554 jlesl) el LSl e el Clbl)

Simn i Al 2edl) o ;ST (17310) 29t Fang 0145 Joudl o eian

Bia JolSS 29y gy ¢« Bt JulSS 29y pobn W ddall 2ol 25 an & ¢ 71
A73A0 F as s 0 71 Gstenn s Jﬁfcsjm Bgine (i 398V (3 ol
sy an B0 —A4027 Y1 syien die fsidl Bl o rol ised) tand OF Uaf (i

4.5 Jodr 2398V Slpaa o it LSS
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7358 ol (Bounds Testing) spud L1 4.5 oo

F-Bounds Test

Null

Hypothesis: No level relationship

Test Statistic Value Significant 1(0) 1(1)
Asymptotic: n=1000
F-Statistic 10.17351 10% 2.37 3.2
K 5 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Sample size 24 Finite sample: n=35
t- Bounds Test Null Hypothesis: No level relationship
Test Statistic Value Significant 1(0) 1(1)
t-Statistic -7.642419 10% -2.26 -3.25
5% -2.52 -3.55
2.5% -3.16 -4.11
1% -3.42 -4.88

ARDL ¢35l clla¥1 508 plasaanl miled) i 1l ) Cllald

@bﬁ .QJWY\ ﬁw L@.::.Z)Ua.é iU o CSL:J$ J.Ja.é\ L;\ JW}U C)‘}]}L; Sde Co
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e Jas & 9050.0 gtan i afgad) tiad o ST s Olaa) Oldal Lyt tied Ol
Slelay) Jo55 o Lede Jom ¥ DLW aslas! Ll ¢ a5lax] gime @13 3060 oladall 0

Y oy vt ) Sl b s Ll 1 ! k)

oo S A Al el LY Slades O L ARDL 23480 il e (3

Jeslall V) (3 Sladall o8 ek Oy ¢ skl eVl il e SLLEYg Rigtall (Sgtme S
Jf anylealll 2358Y1 (3 oldall 13 0 S e Slab ¢ 23N e 3 L a1 ST
1% e e ((ECp Lot mmar Julos Bigiee 44 saall s (35 ¢ Slpazall by N
SBLAN remear 0) U] (0.268-) Ladl mmenas ol 2o 53y ¢ Aadsdl 2L 3L0Y1 o
ot 3= by (%026.84) ol aeey Lglal) (=Y e eadl) =W 3 V) S U
Sl my ¢ (120) 501 o 2l Sl ISt o gl Y1 3 O3l g ) Sy
JaV) J&) Wl 01 sas ¢ 051l 62 Aalis b Ao oS5 0ds eenad) B OB ¢ 2
el ) e agjlsdl anad ol£L) 0.268 + 1) @i 3.731 L) b G aeey (GDP)
3 i ey QLY &1 W1 203 3 )l O sm Wiy a1302 3 il B 2356 (3
1 g ot ol ol ¢ e 3 ) ) Jsosll st 305 e ST ) et
5SS ¢ aald) sl olelbd)l a2 3 Ciao Lady Sl slasYl b e gl 3 kil

.L;Ls.\iﬁ\ S sl
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5% S ghms L& Dygineg domge 5)Lab (Ph)g‘,‘;w\ JU JT) u-ljgj L} Jy'zﬂ\ dodre gl

ALl JB sl 83L) (3 el o) JU ) 515 LdST ) e ¢ (0.330) Lgzad il 3

Lginng dirge L0 el A ¢ (P) el Jend ol 301 (3 ) 2ales L)
HLal welas (PS) ssadl oo 3 ad) ddas Ll (0.197). Lxas ey %05 Sgran e
By By S B o 83L) am (0.047) e calyy 705 (ssims dis Byginng dmsan
e PR ) g A8 o0 8305 0,5 (0.4) e Qe 21 ) sl I oy
LAY J sl asl (3 2ledl oS ) o) pladll blias wamis @ yag 851
) i 5Y0 (S5t die ginny (0.119) s cdlis (G) oS BV (3 il 2alas
Gl o (3 il dedas IS L QL) B U 85L5 (3 i) s BV 51 LT
Ja¥l 2 sl 3t ) s a3y 1090 G s 5009 (0.030) s 250 (Pg)
2 W Olas 35 sty By Jlis Cpall e B3l am . Cpall e Olsias
B pdad 230l olpslall anslad) 33l B3l ) g Y el e gl OY ()
RESENIPSY
sl e ol 3 0l £358¥1 @ Jss6 (Dummy variable) sl paslh W
Ja¥ ) sl @ o B W ol s b o By ¢ Bl 3 W) &1 sl 3
UL OV ST 23983 & DUM i) adal 2y 2JUL1 5L @5, 6bT L gag ¢ Gl 3

Bandl pb Sl P Odods e gl O GL @ JlaY ) sl 00 I s
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(i) bt stas) ARDL #3500t s s 6.5 g

Variables Coefficient Standard t-istatistic Probability
Error

D(LPh) 0.330194 0.159099 2.075396 0.0766

D(LPh (-1)) 0.310345 0.182350 1.701918 0.1326

D( LPh (-2)) 0.118502 0.055102 2.150596 0.0686

D(LPh (-3)) 0.119702 0.031974 3.743718 0.0046

D(LPn) 0.197659 0.033703 5.864814 0.0002

D( LPn (-1)) 0.002582 0.025389 0.101715 0.9218

D(LPn (-2)) 0.324495 0.053050 6.116742 0.0002

D(LPs) 0.047622 0.014387 3.310000 0.0804

D( LPs (-1)) 0.006150 0.008641 -0.711744 0.5504

D(LG) 0.002934 0.026571 0.110413 0.9145

D(G(-1)) 0.119702 0.031974 3.743718 0.0046

D(LPg) 0.030715 0.037536 0.818270 0.4343

Dummy variable -0.092529 0.028499 -3.246700 0.0118

Error correction model -0.268449 0.110511 -2.429162 0.0273
(R?) 0.938909
Adjusted (R?) 0.900034

Durbin — Watson Istatistic 2.002343

LGdp=0.330*LPh+0.197*LPn + 0.0476*LPs+ 0.119*LG+ 0.0307* LPg - 0.092 Dummy

variable
(skll gl @slas) ARDL #35adl s =357.5 Jgr
Variables Coefficient Standard t-Istatistic Probability
Error

LPh 0.857497 0.301985 2.358059 0.0174
LPn 0.418329 0.182350 2.703446 0.5221
LPs 0.419103 0.210398 1.991953 0.0584

LG 1.311776 0.747503 1.754875 0.1326
LPg 0.467436 0.143587 3.255412 0.0046

C 51.93647 0.215661 63.89268 0.0000

EC=LGbp - (0.857*LPh + 0.418*LPn + 0.419*LPs + 1.311*G + 0.467*L Pg + 51.936)
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3 pdlly ol U ) 3 sl B 3 LY H W Bzl S ) e
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sle I ekl ool panald 2SN by W =t ARDL Csjﬂ ERVER e e SN
6.5 ot ol Baladl (3 Al Lalgallpsh 8,08 e s &g eyl

JUW Ly 85k 0 g Moag ¢ (0.330) ol JWI ) s 2l 2S94 il
Awiny g2l Y1 (3 (3.390) ety L) ) ) 53Ly U1 3p 2010 dy o)
D bl B Al Bl el e 3 s e skl Y 3 %8.5))
) 1 st L ssby I gssg 10% sy ol (3018515 0) ol ¢ (0.197) ez
c skl e 3)%0) 4.1 sy el WY (3 (%0 (3.02 1y

¢ oS ALY W e @ gl JaY S U Bl A ) e Ll
1.19% aesy Qa1 U2 0l 5345 U oo ¢ 1090 2y aad) (o0 S BLaYI 53035
s e skl W 3 (13,19 (4,190 anyy padh 631 3 ((0.4%

cod) JW L) aalp aaadly U aeludl (ol 2Y dege wlinds S oyl 0)
P e ey ¢ (30.30%0) aw sl 0) ot W) 21 W) as 06 D010 ey
Ao LV ) sl 8ol ) 3 1090 ay cllgndl Jland bl (31 5ol 0l
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mon Gem ¢ Eeldl ohlas Yl med 2368V Glet 7.5 Jedl moy

3 e @dyBreusch — Godfrey serial Correlation Lm Test Lz
idlexby Gl Ll Al e JI z358Y1 01 (Gl LU w2y Caslias las
315 Bl e e 3la ¥ 23981 0L ABL sl Bz p L O 556 Lezey ¢ 0.1167
Sl W sl ab e bl ol pae dSie e gl Y 2368Y1 O LS
0.8263 il aai; o= 3(ARCH test) ;Breusch- Pagan-Godfrey
pde Ao 3y pda el B s 4 @) oY1 0.05 e 8T 8y 0.7472,
(Jarque-Bera (JB et plascanl 3ol andal) mjodl b5 322 $UiSy ¢ o) oL
pis B el O o) padd) 03 L Ly 0.05 0 ST 29 0.708 adlat 2k

1.5 Ko
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LM , Breusch-Pagan-Godfrey , ARCH Lz s 7.5 Jpur

Lagrange Multiplier Test for Autocorrelation: LM

F-statistic 1.502714
Probability 0.1167
Heterogeneity Problem Test
F-statistic 0.375179
Probability 0.8263
Heterogeneity Problem Test : ARCH
F-statistic 0.103488
Probability 0.7472
li
Series: Residuals
5. Sample 1995 2021
Observations 27
54
Mean 1.59e-15
14 Median -5.63e-05
Maximum  0.353108
3. Minimum  -0.453536
Std. Dev. 0.213231
5. Skewness  -0.343067
Kurtosis 2622739
| Jarque-Bera  0.689743
0 Probability ~ 0.708312

05 04 03 02 01 00 01 02 03 04

Z3sed) Slod ) misdl 1.5 Ss
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Cumulative Sum of 213l Sl olu) STA paadl Lo
Slalaadl KA1 0Ll (Squares of Recursive Residuals (CUSUMSQ
358 3l
aslamy gl IS 3y 13 ARDL 2306 5l odbledd JSKAI a) gim
JEs1 130 83t 5 05T @ oy N0 Rgins Sgtes dis A seudd 51> CUSUMSQ
(Brown, Durbin ve Evans,1975) . las S spadi sda ols S2))
o Rl Semg ASE L Bt sl 23088 5l ool OF 2.5 S e s
9l 515 a8y 38NN O Co eadlly Lskall bl 3 23EV) (3 plamdly Al lpane

.%SRJJ;M (S ghmn s o

1.4

1.2+

o
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Bl Sl Sla b WSTA £ el L) 2.5 S
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