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-1.82 -3.05 0.35 -3.51 -3.71 0.15| 0.55| -1.96 0.82
Ex -1.76 -3.05 0.38 -2.47 -3.71 0.33 | 0.26 | -1.96 0.75
Mx -1.08 -3.04 0.69 -2.12 -3.73 049 | 094 | -1.96 0.90
Bc 0.55 -3.04 0.98 -1.78 -3.69 0.66 | 592 | -1.96 1.00
N -1.47 -3.04 0.52 -0.80 -3.69 0.94 | -0.11| -1.96 0.63
Rx
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Ex -3.76 -3.06 0.01
Mx -3.68 -3.05 0.01
Bc -5.68 -3.05 | 0.0003
N -4.49 -3.05 0.003
Rx -3.43 -3.05 0.02
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ARDL s (11) s

Dependent Variable: EX
Method: ARDL
Date: 12/10/24 Time: 15:34
Sample (adjusted): 2006 2022
Included observations: 17 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): BC RX
Fixed regressors: C
Number of models evalulated: 18
Selected Model: ARDL(2, 1, 0)

Variable  Coefficient Std. Error t-Statistic Prob.*

EX(-1) 0.861810 0.275192 3.131672 0.0095
EX(-2) -0.568742 0.268837 -2.115568 0.0580
BC 2.135201 0.999158 2.136999 0.0559
BC(-1) -1.436652 0.960257 -1.496111 0.1628
RX 77633.94 53255.52 1.457763 0.1729

C -66765843 71832037 -0.929472 0.3726

R-squared 0.656065 Mean dependent var 80752364
Adjusted R-squared 0.499731 S.D. dependentvar 31423226
S.E. of regression 22225543 Akaike info criterion  36.94195
Sum squared resid 5.43E+15 Schwarz criterion  37.23602
Log likelihood -308.0065 Hannan-Quinn criter.  36.97118
F-statistic 4.196564 Durbin-Watson stat  2.139644

Prob(F-statistic) 0.022223

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

selection.
T asall ducad Jii 13 -
LMabil) dyim dl) yindyig —
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Hi: 26ul%%6 u2-26u43.....2°6un
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Breusch-Godfrey Serial Correlation LM Test:

1.08207836 0.3792055

F-statistic 3411597 Prob. F(2,9) 033193126
3.29542707 0.1924895

Obs*R-squared 5795199 Prob. Chi-Square(2) 258511301

Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 12/10/24 Time: 15:52
Sample: 2006 2022
Included observations: 17
Presample missing value lagged residuals set to zero.

Variable Coefficient  Std. Error t-Statistic Prob.

0.93018689 0.689218572 1.349625410 0.2101019
EX(-1) 91498038 924357 126453 335425794

0.15770689 0.333175085 0.473345391 0.6472371

EX(-2) 13115065 7088122 2857666 817852648
1.10480386 1.292129610 0.855025573 0.4147178
BC 0525247 267571 0897362 093030591

1.66019660 1.486765900 1.116649637 0.2930674

BC(-1) 3580263 09989 625346 585365184
19053.9888 54492.48119 0.349662713 0.7346344
RX 145242 817853 0122513 675723825

69520804.0 86211311.47 0.806400029 0.4407993

C 9240635 718464 1980786 795260346
1.15493165 0.787820303 1.465983614 0.1766993

RESID(-1) 5842954 1416529 838742 528321775

0.61278807 0.561078353 1.092161315 0.3031340

RESID(-2) 23359922 1183438 670544 810943645
3.5499825
0.19384865 19710766e

R-squared 15173646 Mean dependent var -08
0.43315795 18428446.
Adjusted R-squared 28580185 S.D. dependent var 41520263
22061536.3 36.961757
S.E. of regression 5212832 Akaike info criterion 19750433
4380402475 37.353857

Sum squared resid 946515 Schwarz criterion 59470726
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306.174936 37.000732

Log likelihood 1787868 Hannan-Quinn criter. 75023354

0.30916524 2.0695958

F-statistic 66890274 Durbin-Watson stat 38345796
0.93207812

Prob(F-statistic) 03032122

Eviews zaliy e ldel Gnlll Jee (e 1 jad) -
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ARDL Cointegrating And Long Run Form
Dependent Variable: EX
Selected Model: ARDL(2, 1, 0)
Date: 12/10/24 Time: 15:38
Sample: 2004 2022
Included observations: 17

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(EX(-1)) 0.568742 0.268837 2.115568 0.0580
D(BC) 2.135201 0.999158 2.136999 0.0559
D(RX) 77633.939563 53255.521755  1.457763 0.1729
CointEq(-1) -0.706932 0.309446 -2.284509 0.0432

(Cointeq = EX - (0.9881*BC + 109818.0524*RX -94444451.4052

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.

BC 0.988141 0.447587 2.207709 0.0494
109818.05236

RX 2 100486.183196  1.092867 0.2978

94444451.405126529583.005
C 196 333 -0.746422 0.4711

Eviews zaliy Lo Taldiel Galdl dae (a1 jrad) =
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Bound-test agaall

ARDL Bounds Test

Sample: 2006 2022
Included observations: 17

Null Hypothesis: No long-run relationships exist

S (VE) Je

Date: 12/10/24 Time: 15:50

(T Y Yo 0 6) Baall G all L A LA 5 il e b saad) Jusadtll i1 Jilaty (uld sl Juadl

Test Statistic Value K
2.636756717874
F-statistic 676 2
Critical Value Bounds
Significance 10 Bound 11 Bound
10% 3.17 4.14
5% 3.79 4.85
2.5% 4.41 5.52
1% 5.15 6.36

Test Equation:
Dependent Variable: D(EX)
Method: Least Squares
Date: 12/10/24 Time: 15:50
Sample: 2006 2022
Included observations: 17

Variable Coefficient Std. Error t-Statistic Prob.
0.551315758526 0.3139718869732 1.75593988315 0.10686598228
D(EX(-1)) 7202 732 7918 4306
2.536298590911 1.0877012621209 2.33179704688 0.03974298252
D(BC) 067 84 8924 007995
32675218.53404 96877562.151064 0.33728365793 0.74225111514
C 463 45 40535 90081
0.837773669670 0.4022448222109 2.08274568971 0.06140605973
BC(-1) 7399 909 6547 428796
47424.63550992 67106.022409861 0.70671206259 0.49444371708
RX(-1) 745 61 66071 98935
0.735312353415 0.3482842278111 2.11124218296 0.05845088278
EX(-1) 9644 946 379 973005
0.52705432108086 7249214.4705882
R-squared 8 Mean dependent var 34
0.31207901248126 28628301.570757
Adjusted R-squared 26 S.D. dependent var 53
23744600.2860997 37.074172760534
S.E. of regression 4 Akaike info criterion 28
37.368248058436
Sum squared resid 6201866470213128 Schwarz criterion a7

309.130468464541

37.103404425081

Log likelihood 4 Hannan-Quinn criter. 18
2.45169700889935 1.9516630185691
F-statistic 3 Durbin-Watson stat 17
0.09995028024681
Prob(F-statistic) 649

Eviews zaliy e laldel Gnlll Jee (e 1 jadl -
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Caag 8 o Jo lee ona Bkl &l JS80 oL ey las) Ll
Y zisaill oy %0 Lisinall (ggiss o S| & FaslasDU Zdlaa¥) dad o (58 lld # 3l

H(Hi)AL ) dacajill (iabyig (HO)pand) Gy i 130 BasliaY) il puiiall Cada A<ie (o sl
.Ho: There is not ommited valuable problem in the model

.Hi: There is an ommited valuable problem

Ramsy kil (10)dsa

Ramsey RESET Test
Equation: UNTITLED
Specification: EX EX(-1) EX(-2) BC BC(-1) RX C

Omitted Variables: Powers of fitted values from 2 to 3

Value df Probability
0.784670800 0.4851494988
F-statistic 6060696 (2,9) 461363
F-test summary:

Sum of Sq. df Mean Squares
8068020330 403401016546

Test SSR 93297 2 648.5
5433722196 493974745131

Restricted SSR 447917 11 628.8
4626920163 514102240372

Unrestricted SSR 354620 9 735.6

Unrestricted Test Equation:
Dependent Variable: EX
Method: ARDL
Date: 12/10/24 Time: 15:51
Sample: 2006 2022

Included observations: 17
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)

Dynamic regressors (2 lags, automatic):

Fixed regressors: C

Variable Coefficient Std. Error t-Statistic Prob.*
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2.822523968 8.8983221238 0.3171973243 0.75832877

EX(-1) 599874 79149 16398 40012021
1.853622735 5.8221632832 0.3183735400 0.75746548

EX(-2) 44474 1962 872678 20210359
6.742907806 22.716865607 0.2968238630 0.77333720

BC 112079 39244 560822 07046974
4.449072866 15.439592792 0.2881599875 0.77975029

BC(-1) 694181 34754 41855 66834309
269568.3857 776702.39342 0.3470677932 0.73651785

RX 284109 1022 909211 45555382
371607704.4 936620397.99 0.3967538025 0.70079252

C 328581 44809 314796 8302658
4.047309131 1.2255158579 0.3302535096 0.74876619

FITTED"2 749995e-08 06647e-07 251931 32221321

1.133314885 4.5453400831 0.2493355535 0.80869853

FITTED/3 878538e-16 72236e-16 869138 44300881
0.707132967 80752363.9
R-squared 3769142 Mean dependent var 4117648
0.479347497 31423225.9
Adjusted R-squared 5589586 S.D. dependent var 4529943
22673822.80 37.0165080
S.E. of regression 015295 Akaike info criterion 4311208
4626920163 37.4086084
Sum squared resid 354620 Schwarz criterion 4031501
306.6403183 37.0554835
Log likelihood 664528 Hannan-Quinn criter. 9584129
3.104381363 2.15001198
F-statistic 491048 Durbin-Watson stat 140333
0.058530022
Prob(F-statistic) 39810391

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

selection.
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dega dflsdall £Uas) oL Histogram (oSl madl) candall ajsill Hlodl) L)
%oY (5l %0 Lginall (e S Jargne Bera lasY p-value ded ) )5S @lld Lanh layygs
Hi dladl Zoca il (o yis HO prell dacmp i 13
Ho: Errors are normally distributed
Hi: Errors are not normally distributed
oudladll ase (1) Jgaad

Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.2081376402 0.95208592

F-statistic 748098 Prob. F(5,11) 6110916
1.4693262650 0.91658218

Obs*R-squared 33581 Prob. Chi-Square(5) 00478392
0.4410796308 0.99412223

Scaled explained SS 089995 Prob. Chi-Square(5) 76473546

Test Equation:
Dependent Variable: RESIDA2
Method: Least Squares
Date: 12/10/24 Time: 15:54
Sample: 2006 2022

Included observations: 17

Variable Coefficient Std. Error t-Statistic Prob.

10434128683 146988629653 0.07098595794 0.94468308

C 5582.6 4839 896542 50985036
4442606.76545631197.037380.78892760027 0.44682499

EX(-1) 02872 8746 85658 08231944
77963.9641065501157.668760.01417228314 0.98894631

EX(-2) 59826 3751 492552 3145808
5768093.935620445601.56120.28211906205 0.78308951

BC 45225 1929 71421 2751414

11661504.16019649578.56380.59347349981 0.56486786

BC(-1) 06965 0254 09266 70407625
20703935415 108975833757 0.18998648325 0.85278027

RX 3.5753 8.468 42907 32033279
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R-squared

Adjusted R-squared

S.E. of regression

Sum squared resid

Log likelihood

F-statistic

Prob(F-statistic)

0.0864309567
6668122
0.3288276992
484638
45479735412
5731.1
2.2752469665
17422e+30
594.18659348
08704
0.2081376402
748098
0.9520859261
10916

3196307174

Mean dependent var 38112.8
3945332347

S.D. dependent var 51684

70.6101874

Akaike info criterion 6833769
70.9042627

Schwarz criterion 6623986
70.6394191

Hannan-Quinn criter. 328846
2.46296804

Durbin-Watson stat 8034567

Eviews zaliy e laldel Galll Jdee (e 1 juad) -

Series: Residuals

Sample 2006 2022
Observations 17

Mean 3.55e-08
Median 6613779.
Maximum 27000238
Minimum -40190914
Std. Dev. 18428446
Skewness -0.605633
Kurtosis 2.433974
Jarque-Bera  1.266180
Probability 0.530949

-4.0e+07 -2.0e+07 100.000 2.0e+07

g.a*\hl\ e (9 Y)gilg..d‘ J<éd
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O ) (8 Al &l paial) Jadil die ) JuSball A DF a3 Soa — Lsa) (YY) J saa
(YoYY -Yeog)saall

Level 5 siuall Yie
A B C
sl Aadl) p.velue Aol <l sy P.vel alesa
iglany) ia
-1.82 -3.05 0.35 -3.51 -3.71 0.15 0.55 -1.96 0.82
Ex -1.76 -3.05 0.38 -2.47 -3.71 0.33 0.26 -1.96 0.75
Mx -1.08 -3.04 0.69 -2.12 -3.73 0.49 0.94 -1.96 0.90
Bc 0.55 -3.04 0.98 -1.78 -3.69 0.66 5.92 -1.96 1.00
N -1.47 -3.04 0.52 -0.80 -3.69 0.94 -0.11 -1.96 0.63
Rx
f
irst difference
e )l aadll bl ) ETR
Ex -3.76 -3.06 0.01
Mx -3.68 -3.05 0.01
Bc -5.68 -3.05 0.0003
N -4.49 -3.05 0.003
Rx -3.43 -3.05 0.02

Hi: series have not a unit root
gbld 30— adald (50 et : D olaily 2dalE a3 :a
Eviews zaliy e aldel Galll dee (e 1 jad)
Baagll jda sl —a
Coji) B lgazen Lia)l) Judldl b ADF gussall b — (K3 sasgll jas jlasl Ll

bl a8 Badieall aulidll Lagiall o 4iles (first— difference) Js¥1 Gyl ) xie
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paall dunh (md i 13 Bjfies Aia)l Judladl maen 235 (ARDL)
Shiall clay) 5aal) s —¢
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s oy\.c\ C..AAJA
Mol

FO 000,000

0000000

50000000

40 000,000 +

30000000

EDDDD.DDD T T T T T T T T T T T T T T T T

T T
2004 200 2005 2010 2012 2014 2016 2018 2020 2022

Eviews zaliy e aldel Galll Jdee (e 1 juad) -

I~

10

90

80

70

50

50

40

30

20

2004 2008 2008 2010 2012 2014 2016 2018 2020 2022
Q) sy (0 £) IS
Eviews GAU); e aladie ) Eaall) Jee (e : )haadl -

ARDL juai —»

'Y




(T Y Yo 0 6) Baall G all L A LA 5 il e b saad) Jusadtll i1 Jilaty (uld sl Juadl

A ccjladl ey clhiwd) o Lnh ABle 2ga Ay Lolady] Aphill Gohie e (i
O] 8Ly ) (S 1385 (4 AN Bradd) Gl ae l@BDle 3 lahindl dadll ded cialy
Y dalgall Gl xe PAA dawsy Slahaa) day o daisall a8 %) 00 day dyadll
e n 0B Ll ZdleaY) L () (35 Ftest JLaa) cam Zdlea¥) Lalil 8 (gsine z3sall
2l AlShe e Wy LM jladl s SN Jali)Y) A0 (e z3selll e alg %0 Ligiadll
zaalll Gl adley %0 Ll S5ia o HSIF o selasdU Llleal) dad o) s elld il

HI abial) doa ) indis HO msal) A Jiid ol il Slie

Ho: Errors are normally distributed

Hi: Errors are not normally distributed

ARDL aii (\ /\) Jdea

Dependent Variable: MX
Method: ARDL
Date: 12/10/24 Time: 15:57
Sample (adjusted): 2006 2022
Included observations: 17 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): BC N
Fixed regressors: C
Number of models evalulated: 18
Selected Model: ARDL(2, 1, 0)

Variable Coefficient  Std. Error  t-Statistic Prob.*
MX(-1) 0.980116 0.243100 4.031743 0.0020
MX(-2) -0.668398  0.275770 -2.423748 0.0338
BC 0.888887 0.423015 2.101311 0.0595
BC(-1) -0.715983  0.410080  -1.745958  0.1086
N 183235.4  246960.2 0.741964 0.4737
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Cc 16112242 12119966 1.329397 0.2106

R-squared 0.721423 Mean dependent var 52308174
Adjusted R-squared  0.594797 S.D. dependent var 12861554
S.E. of regression 8187098. Akaike info criterion 34.94458

Sum squared resid 7.37E+14 Schwarz criterion 35.23866
Log likelihood -291.0289 Hannan-Quinn criter. 34.97381
F-statistic 5.697269 Durbin-Watson stat 1.465741

Prob(F-statistic) 0.007799

*Note: p-values and any subsequent tests do not account for model
selection.
Eviews gl e Talaie) caaldl dee (o 1 jaadll -

LM(9) Jdsx
Breusch-Godfrey Serial Correlation LM Test:

0.2402607
1.67786695 51692026
F-statistic 5172022 Prob. F(2,9) 1
0.0994060
4.61708522 19155161
Obs*R-squared 4544159 Prob. Chi-Square(2) 68

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 12/10/24 Time: 16:01
Sample: 2006 2022

Included observations; 17
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Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error  t-Statistic Prob.

0.5854514
0.26342073 0.46569033 0.56565643 88222940
MX(-1) 6438271 96595223 30513371 5
0.7039785
0.12552713 0.31999286 0.39228105 04834633
MX(-2) 96397402 45239097 85995453 4
0.7018713
0.17171998 0.43447199 0.39523833 22834657
BC 55236301 08634178 32752344 8
- - 0.6280253
0.21313394 0.42495366 0.50154632 20902443
BC(-1) 58295097 13027971 1959191 6
- - 0.7048743
97518.9639 249393.223 0.39102491 69177813
N 7105006 3158313 50898226 4
- - 0.4213350
12834498.6 15233923.1 0.84249464 53054743
C 2924807 7677521 04360784 3
- - 0.9733800
0.01746869 0.50916626 0.03430843 59002962
RESID(-1) 943167556 74759082 8220531 6
- - 0.1293277
0.81393049 0.48748410 1.66965544 91643264
RESID(-2) 22808112 50648139 8914779 1

6.7110009
0.27159324 05317419
R-squared 85025976  Mean dependent var e-09
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0.29494533 6788382.6
Adjusted R-squared 5995382 S.D. dependentvar 6799724
7724885.19 34.862979
S.E. of regression 5962881  Akaike info criterion 80882483
537064661 35.255080

Sum squared resid  617258.4 Schwarz criterion 20602776

288.335328 34.901955

Log likelihood 3750111  Hannan-Quinn criter. 36155404

0.47939055 1.8879743

F-statistic 86205774  Durbin-Watson stat 83331845
0.82765460

Prob(F-statistic) 76902274

Eviews zaliy e bldel caldl dee 0ot juadll -
all dlighg 5yual Llaau) —a
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JaY) Baualy dligh Lilaiu) (20)J s

ARDL Cointegrating And Long Run Form
Dependent Variable: MX
Selected Model: ARDL(2, 1, 0)
Date: 12/10/24 Time: 15:59
Sample: 2004 2022

Included observations: 17

Cointegrating Form

Variable Coefficient  Std. Error t-Statistic Prob.

0.6683977690.27577032542.42374798010.03378185

D(MX(-1)) 4269341 991294 97544 2223087
0.8888866120.42301518912.10131133600.05946515

D(BC) 1610512 015095 04411 224383929
183235.4381246960.167450.74196353200.47365450

D(N) 251719 63796 644841 04473986

0.6882821510.22656561283.03789327380.01128899
CointEq(-1) 31436 349956 37746 958354948

(Cointeq = MX - (0.2512*BC + 266221.4003*N + 23409355.8962

Long Run Coefficients

Variable Coefficient  Std. Error t-Statistic Prob.
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0.2512103840.38901377410.64576218460.53167329

BC 6433226 160962 787156 67624565
266221.4003371112.199470.71736095080.48810544

N 011136 74695 821229 33980693
23409355.8913840442.6791.69137334960.11886681

C 622105 97304 46836 45525672

Eviews zaliy e bldcl caldl dee (a1 jamall -
3gaa) LA [l idall Jalsil) SLSa) — g

raadl lai¥ly daa)lad) Hlaall g s eSS ABle dgag ade 3gaal) Hlodl 5Ll
Lgina (gyuee e V.VA 3] aall e B o V.V dadllly F ded ol S elld Cajleadll 2ac
-olia) rage Ly Y00

agaall HLaal(21) Jga

ARDL Bounds Test
Date: 12/10/24 Time: 15:59

Sample: 2006 2022
Included observations: 17

Null Hypothesis: No long-run relationships exist

Test Statistic Value K

3.3965373487
F-statistic 98281 2

Critical Value Bounds

Significance 10 Bound 11 Bound
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10% 3.17 414
5% 3.79 4.85
2.5% 441 5.52
1% 5.15 6.36

Test Equation:
Dependent Variable: D(MX)

Method: Least Squares
Date: 12/10/24 Time: 15:59

Sample: 2006 2022
Included observations: 17

Variable Coefficient Std. Error  t-Statistic Prob.

0.66084821230.274792102162.4049024950.034928208

D(MX(-1)) 459118 27626 903916 45235831
0.88119406410.421438339242.0909205020.060544187

D(BC) 495826 20695 710681 92569496
16726415.43311141124.50801.5013220090.161420738

C 7682 7516 42955 6077809
0.16861431330.269429005290.6258209390.544198700

BC(-1) 571233 67991 9963459 7370776
196133.42849239489.2229620.8189655720.430191952

N(-1) 91336 7951 1151308 6405118

0.69793653460.225473580793.0954248920.010186964

MX(-1) 513026 41407 766149 96707205
0.5160137189 1070941.941

R-squared 577636 Mean dependent var 176471
Adjusted R-0.2960199548 9707375.510
squared 476562 S.D. dependent var 827298
8144829.6277 34.93422911

S.E. of regression 47929 Akaike info criterion 288457
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72972074631 35.22830441
Sum squared resid 5445.1 Schwarz criterion 078676
290.94094745 34.96346077
Log likelihood 95188 Hannan-Quinn criter. 743146
2.3455833898 1.486922125
F-statistic 06892 Durbin-Watson stat 658266
0.1108702786
Prob(F-statistic) 864389

Eviews zaliy e bildel cald) deae (e 1 jaadll =
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Ramsey RESET Test
Equation: UNTITLED
Specification: MX MX(-1) MX(-2) BCBC(-1) N C

Omitted Variables: Powers of fitted values from 2 to 3

Value Df Probability

F-statistic ~ 3.058385 (2,9 0.0969
F-test summary:

Mean

Sum of Sq. Df Squares

Test SSR  2.98E+14 2 1.49E+14

Restricted SSR  7.37E+14 11  6.70E+13
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Unrestricted SSR  4.39E+14 9 4.88E+13

Unrestricted Test Equation:
Dependent Variable: MX
Method: ARDL
Date: 12/10/24 Time: 16:00
Sample: 2006 2022
Included observations: 17
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic):

Fixed regressors: C

Variable Coefficient  Std. Error  t-Statistic Prob.*

MX(-1) -15.59364  12.41095 -1.256442 0.2406
MX(-2) 10.50409  8.422697  1.247117 0.2438
BC -13.90978  11.17693 -1.244508 0.2447
BC(-1) 11.44426  9.064252  1.262571 0.2385

N -3164270.  2362270. -1.339504 0.2132

C 17627525 27282593  0.646109 0.5343
FITTED"2 3.38E-07 2.78E-07  1.216619 0.2547
FITTED"3 -2.14E-15 1.96E-15 -1.091445 0.3034

R-squared  0.834145 Mean dependent var 52308174

Adjusted R-squared  0.705146 S.D. dependent var 12861554
S.E. of regression  6983881. Akaike info criterion  34.66130
Sum squared resid  4.39E+14 Schwarz criterion  35.05340
Log likelihood -286.6210 Hannan-Quinn criter.  34.70027
F-statistic  6.466311 Durbin-Watson stat  1.813459

Prob(F-statistic)  0.006211

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

selection.
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.882249076 0.52420165

F-statistic 0196446 Prob. F(5,11) 90414782
4.866003337 0.43245140

Obs*R-squared 95943 Prob. Chi-Square(5) 47580083
2.194194704 0.82167406

Scaled explained SS 297531 Prob. Chi-Square(5) 4332849

Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 12/10/24 Time: 16:03
Sample: 2006 2022

Included observations: 17

Variable Coefficient Std. Error t-Statistic Prob.
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1649922369 989699463321.66709433550.12368265

C 17720.4 306.49 24182 44892164
662281.21241985118.30880.33362304370.74493717
MX(-1) 56371 19018 823999 44983942
5248.7325262251901.89960.00233079980.99818202
MX(-2) 675113 23587 13061331 38943129

1031850.6993454282.85720.29871633030.77072401

BC 091545 40675 458596 81076208
531970.31333348657.95480.15886074970.87665769
BC(-1) 690073 78521 502102 4462041

1122420278 201664217930.55657879710.58895903

N 518.268 92.637 648564 07531222
0.286235490 433714251
R-squared 4682018 Mean dependent var  73802.66

0.038202922 656131331

Adjusted R-squared 95534289 S.D. dependent var  49003.54

6685469321 66.7755265

S.E. of regression 6147.15 Akaike info criterion 9247308

4.916505005 67.0696018

Sum squared resid 527668e+28 Schwarz criterion 9037526

561.5919760 66.8047582

Log likelihood 360211 Hannan-Quinn criter. 5701999

0.882249076 2.65556620

F-statistic 0196446 Durbin-Watson stat 70528
0.524201659

Prob(F-statistic) 0414782
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Series: Residuals
Sample 2006 2022
Observations 17

Mean
Median

M aximum
M inimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

-6.71e-09
-1307359.
13879780
-14054832
6788383.
0.206755
3.153998

0.137916
0.933366
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Abstract

This research aims to analyze the role of the banking system in
financing foreign trade in Iraq during the period (2004-2022), focusing on
the impact of exchange rate fluctuations on this role. The importance of the
research lies in shedding light on the challenges facing lIraqi banks in
supporting foreign trade activity, especially in an economic environment
characterized by monetary instability and exchange rate fluctuations.

The research relied on the descriptive and analytical approach using
economic and banking data related to foreign trade and the exchange rate,
in addition to analyzing the monetary policies followed by the Iragi authorities
to enhance currency stability and support foreign trade. The role of
government and private banks in facilitating foreign trade financing
operations was also reviewed, whether through documentary credits or
foreign transfers.

The research concluded that exchange rate fluctuations directly
affected the efficiency of the banking system in financing foreign trade, as
they led to an increase in the cost of financing and reduced traders'
confidence in economic stability. Despite the efforts of the Central Bank of
Iraq to stabilize the price of the dinar against the dollar through the foreign
currency auction, the impact of global and local fluctuations remained clear,
which affected the ability of banks to meet the needs of traders.

The research recommendations included the necessity of working on
directing public revenues based on a financial policy that aims to achieve
balance in the process of financing the real sectors of the national economy,
especially in the areas that stimulate its economic growth, while working to

increase its contribution to the structural diversification of the economy, and



developing the infrastructure of the banking system in order to improve its
ability to finance foreign trade. It also stressed the necessity of activating the
flexible exchange rate mechanism to be compatible with financing the
demand for imported goods because this mechanism is lacking in its impact
on the basis that the demand for imported goods is affected by total

spending to a greater extent.
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