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Abstract: The money supply is one of the two
sides of the monetary balance and it is one of
the basic monetary variables. This research
aims to study the impact of the money supply
on the trade balance in Iraq and the variation of
the effectiveness of this effect for the period
(2004-2022). A theoretical framework and a
comprehensive study of aspects of monetary
policy and the trade balance, and the
quantitative analysis approach. Which includes
the use of advanced statistical methods for
analyzing quantitative data, with a focus on
testing time series as these methods help a
deeper understanding of economic and
financial changes and analyze them in different
ways according to the specific objectives of the
study.

The results came out that the time series of
the study variables were unstable at the level
and became stable when taking the first period
for it. And in the causal selection model there
was a causal relationship in one direction and
according to Studio’s choice, the money
supply has a statistical significance at the level
of (5%) in the interpretation of the trade
balance during Duration (2004-2022).
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ol 24734408 47559696 72294104 2017
oaild 48992544 55157616 104150160 2018
o=ild 28183294 69881876 98065170 2019
e -1561422 56913300 55351878 2020
oaild 46524700 59067200 105591900 2021
oaild 31080750 80029850 111110600 2022

A8 Hitle By yiie il ) giiie / Badme il gl ) glita / (B el (g 3S pall il Sl ¢ jaaal)

Dlrd (8 Alalall cl il 130 ail o 48 jall ol poball ol JSAL yaall
Lgans OIS o2ke | e 30 ALubil) 8 CDEN (Do) Alad) agdll ()l Jing Lo cclal i) (e Jadill
Jusdall (2) By IS W 5 63 pdmal) 4ilaS (il 5f Jadil) jlad randds 8 caelu ila )
el okt ol ani &g Laginl )3 DA ey Al pall ol a5 <l jalall a3l
3 <2009 plall 223 o Taal s gan by (aliai¥l s plis,Y) als e o lite 4ad LaadIS)
Laass Ll V) el i) e el (5 stay il paliall 0585 (5l o pal) dalagy Gy
oSl llas )5 L) (420205 20095 2004 &) oY) (8 A3 (5 sivay il
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—— Al Sl i)

(2022-2004) 52al1 481 jall ) i) g il jaliall 45 ,l6a 2(2) JSal
s Sl &) el A aghill Ga e A Jalad g b saal 1) gaall

L ol aladtind s (5 il Gl pall (8 Al o 250 )l
o A s A i 558 23 gaill yelad Al Jilatll o 2y 1z dpald &y pudil) 568N Y f
0o (%94) A iy 81l) iase O siaa 138 5 (0.938) 43 58 Caaly Cum cpanill Jalaw A
z el (3 LA (gAY usill (%6) A i Lai ¢(Y) kel () Saall (& <l sl
(bl

sl LAY YA (05 (0.911) il Kyl 4ld craaall dpanill Jalaad dpnilly Ll
Tlall il il 3 sl Of ) iy Lo ¢(%1) A 5 ssay 4 sina i) 2 sl (F)
(3) &) Jaall A lle g LY (Say ST Jaalil g

Ldaliall ol gadll 23 gl il 1(3) Jsanl

Selected Model: ARDL (4, 4, 0)

Variable Coefficient | Std. Error | t-Statistic | Prob.*
Y(-1) 0.318148 | 0.152526 | 2.085858 | 0.0483
Y(-2) 0.311306 | 0.204104 | 1.525232 | 0.1408
Y(-3) -0.02862 | 0.220497 | -0.12978 | 0.8979
Y (-4) -1.03496 | 0.228811 | -4.52322 | 0.0002
X1 -5.55E-05 | 1.76E-05 | -3.15558 | 0.0044
X1(-1) -7.33E-07 | 9.32E-06 | -0.07863 0.938
X1(-2) 3.07E-05 | 1.28E-05 | 2.393371 | 0.0252
X1(-3) 5.17E-06 | 1.08E-05 | 0.479805 | 0.6359
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Selected Model: ARDL (4, 4, 0)

Variable Coefficient | Std. Error | t-Statistic | Prob.*
X1(-4) -1.91E-05 | 9.25E-06 | -2.06492 | 0.0504
X2 3.23E-05 | 1.76E-05 | 1.833282 | 0.0797
C -6568.19 | 1432.577 | -4.58488 | 0.0001
R-squared 0.938644 Mean dependent var | -13505.1

Adjusted R-squared | 0.911967 S.D. dependent var | 4420.342
S.E. of regression | 1311.533 | Akaike info criterion | 17.45197
Sum squared resid | 39562717 Schwarz criterion 17.9458

Log likelihood -285.684 | Hannan-Quinn criter. | 17.62038
F-statistic 35.18585 Durbin-Watson stat | 1.604158
Prob(F-statistic) 0.000

(EViews.12) laa¥) eyl ) sl alill dlae) Ge 1 jaadll
s i) Jalstl) jLad) Lol
¢l yidall Jolsill 483e il il 1(4) Jsanl

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic | Value Signif. 1(0) 1(1)
Asymptotic: n=1000
F-statistic | 12.32334 10% 2.63 3.35
k 2 5% 3.1 3.87
2.50% 3.55 4.38
1% 4.13 5

(EViews.12) has ) gali ) A 2wl daalidl e ] (e 1 dadll
AMall 3 2 5 (g (38a30 Jaf e (Cointegration Test) < iiall JalSall s 3

& (ol ol aall) @il el s (a5 (m e ) JEie e Gp JaY) Ak 4 ) )
(4) & Jsaall 5 ) 13¢d (F-Bounds Test) dbany) aladiuly 2 gaall jLidl alasial
Al e 85 (o8 5 (12.3) caaly (F) JAslan ) Al of Aaadle (S 3) ¢ LAY 58 iy
AL gha o e JalS5 A8Mal 35 5 it Sy UL 5 ¢(%5) AV (5 sinad Liall 5 Llall aal)
Sl (8 s adll ) el 5 sl (e G 54l
:Jal Al gh g 5 uall) dBdl) LG

Gl 3 palall Maa 5 Guall A seiar 3 58101 e (o dlu A0le 3 gan g il o yelal ]
Ol L 5 (%5) (s sima die &y sina Ll (t-Statistic) Aibas) yuiis palll Jal) e
Osile (-5.553) Lhaias s adll ¢l aall ae () (s Banl s sa g gl ol 3 i) imse 335
SIES
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e GIal a5l e g sl A sy 3 5 (m s s Alng) ADle 3 55 il iy 2
535 o Ml s ¢(%5) & siame e &y sina 3l (t-Statistic) blas iy « il Ja¥)
(3.228) Aansis 5l ) el aild (M g Banl 5 Bas 53 gl Sl 3 g8 (la e
lls g5 (-1.43) sl il masaai s 308 ((ECM) W) gaaa Jalaa sl
) 8asall juadll Ja¥) 8 olladl) aad (S adls 138 8 (%5) (siue die A ginag
o N Agie ) 5% DA a8l =g (B deda Gigaa Als B gl g o))l Al
(A) a3l B2 5 e (%140)

ol Ol el 828l e BY Jyshall s ppeall Gula) il il :(5) Jsaad)

Variable | Coefficient | Std. Error | t-Statistic | Prob.

C -6568.19 | 1432.577 | -4.5848 |0.0001
Y(-1)* -1.43412 | 0.216275 | -6.63101 | 0.0000
X1(-1) -3.95E-05 | 1.52E-05 | -2.60471 | 0.0158
X2** 3.23E-05 | 1.76E-05 | 1.833282 | 0.0797
D(Y(-1)) | 0.752271 | 0.174253 | 4.317113 | 0.0003
D(Y(-2)) | 1.063577 | 0.223032 | 4.768711 | 0.0001
D(Y(-3)) | 1.03E+00 | 2.29E-01 | 4.523221 | 0.0002
D(X1) -5.55E-05 | 1.76E-05 | -3.15558 | 0.0044
D(X1(-1)) | -1.68E-05 | 7.34E-06 | -2.28275 | 0.032
D(X1(-2)) | 1.39E-05 | 9.64E-06 | 1.444255 |0.1622
D(X1(-3)) | 1.91E-05 | 9.25E-06 | 2.064923 | 0.0504

* p-value incompatible with t-Bounds distribution.

** Variable interpreted as Z = Z(-1) + D(2).

Levels Equation

Case 2: Restricted Constant and No Trend

Variable | Coefficient | Std. Error | t-Statistic | Prob.
X1 -2.75E-05 | 1.09E-05 | -2.51936 | 0.0192
X2 2.25E-05 | 1.27E-05 | 1.765731 | 0.0907

C -4579.94 | 536.6981 | -8.53354 0

EC = Y3 - (-0.0000*X1 + 0.0000*X2 - 4579.9349)

(EViews.12) Suan¥l meiall 1) Al il slae) (e : jauadll
re ) ekl a8 Jal) AL gl 48D Ll
Anbas) 5l s o3l all (8 (s ) Ol Jpall Baall da sedar 2 81l a pe (Al A8le 3 a 5 ]
saal g Baa g il gl 3 g8l i ye Bal ) by ((%5) Gsine e 4 gina Sl (t-Statistic)
Y53 Usale (-2.754) Llaia sl o jaall e () g5

229


http://www.doi.org/10.25130/tjaes.19.64.2.13

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 64, Part (2): 218-232
Doi: www.doi.org/10.25130/tjaes.19.64.2.13

ey (GBI b gl o) sl el 1 e seiay 5 e co Aol ABNe saj
83 g3l 1) 3 gill e 3aly 3 L 5 ¢(%5) (s s 2ie 4 sine Ll (t-Statistic) dxlas)
Y 5 O ele (2.251) Dl gyl ) jaall (8 (ild ) ga 5 Baal
Al Al edall el jLad) Luald
el Al Ll Y1 el (Breusch-Pagan LM) bl alasiiud o3 S0 Jals ) JLsa) |
2y (%5) ssimall (s sieal) Aad (355 a5 ¢(0.065) by Adlaia¥) daid o jLia¥) il
o)l =3 gaill 8 (HO) (313 el ) 2 gm g pae A 8 J 5 ) (S celld e
osilas il (Breusch-Pagan-Godfrey) Jbial alasiul &5 sUadd) cpl (uilad ase jLdd) |
G sinnal) Al 3585 a5 (0.610) sl Adlaia¥) dad o) JURY) il jelad Uadll cpls
Wodll (s (8 a2 535 pie dpn b J s il (S elld e 2y (%5) (s 5inal)
(6) f) dsaadl (Mg sl (Sany patall bl =354l & (HO)
zsaill dpapaiall il HLia¥l :(6) Jsaadl
Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 3.109189 Prob. F(2,21) 0.0657
Obs*R-squared | 7.767725 | Prob. Chi-Square (2) | 0.0206
Heteroskedasticity Test: ARCH
F-statistic 0.264754 Prob. F(1,31) 0.6105
Obs*R-squared | 0.279448 | Prob. Chi-Square (1) | 0.5971
(EViews.12) baay¥) zabiall ) Siall caaldl slac) (e dadll

oaadly cadl s (& dediinall Clilad) 8 A0S Gl S5 ade (e GEal
Alasiul e salll 23 ¢ juaill JalI clelae <l i Jyshall JaVI cdlelaa (s 8153
;oY) cp oY)
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—— CUSUM of Squares 5% Significance —— CUSUM 5% Significance

(CUSUM of squares) s (CUSUM) ¢s_lial :(3) Jsadl
(EViews.12) Sbasy) zali ) ) abiayl Salill slae) (e 1 jaadl)
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oSl alal i) e alaie Y Jalsdl
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Cile )y Japuasi 5 4y jladll ClBEY) yolat (Say ApaaliY) LliaBy) Clidlall 3805 au i
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