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ABSTRACT

THE IMPACT OF FOREIGN LOANS ON ECONOMIC GROWTH RATES
AN ANALYTICAL STUDY IRAQ AS A MODEL DURING THE PERIOD 2004 - 2020

This study aims to know the impact of external loans represented in their dimensions
(public exports, legal reserves, exchange rate) as an independent variable on the rate
of economic growth, expressing the gross domestic product as a dependent variable
in the period (2004-). 2020) in Iraq, the researcher relied on the use of the descriptive
and analytical statistical method to access and process the data using the program

(10 Eviews.)

Despite the urgent need for the country's economy to resort to external loans, the loans

it obtained did not achieve the targeted economic growth.

Work to reduce external borrowing by encouraging foreign investment and providing
a suitable environment for it, with the need to adopt a national policy to attract foreign

capital.

Keywords: external loans, legal reserves, exchange rate, general exports, economic

growth, GDP
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DIS KREDILERIN EKONOMIK BUYUME ORANLARI UZERINE ETKiSi
2004 - 2020 DONEMINDE ANALITIK BiR GALISMA MODEL OLARAK IRAK

Bu calisma, bagimsiz degisken olarak boyutlariyla (kamu ihracati, yasal yedekler, déviz
kuru) temsil edilen dis kredilerin ekonomik blylime orani Uzerindeki etkisini, donemde
(2004-) bagimh degdisken olarak gayri safi yurtici hasilayi ifade etmeyi amaglamaktadir. .
2020) Irak'ta arastirmaci, programi kullanarak verilere erismek ve bunlari iglemek icin

tanimlayici ve analitik istatistiksel yontemin kullanimina gtivenmistir (10 Eviews.)

Ulke ekonomisinin dis kredilere acilen ihtiyaci olmasina ragmen, aldigi krediler hedeflenen

ekonomik buyumeyi saglayamadi.

Yabanci sermayeyi cekmek icin ulusal bir politika benimseme ihtiyaci ile yabanci yatirimi
tesvik ederek ve bunun igin uygun bir ortam saglayarak dis borglanmayi azaltmak igin

calismak.

Anahtar Kelimeler: dig krediler, yasal yedekler, doviz kuru, genel ihracat, ekonomik

blyime, GSYiH
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- AlBial) &) pial) -2
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Giob oo pRiall leads oy ¢ Baal s A (a8l Bae Holati W L Wle 5 ¢ Jalall Lala)
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S ISl 23l 5 ¢ 2 gaill il paial AN AR A lpare 585 () apkios
GDP = F (DI+ER+LR+OM)

EX =Bo +B1 (DI) + B2 (ER) + B3 (LR) +B4(OM) + Ui

(2020-2004) 52all G jall i piial Canill Aige 5 iy 13 Jsan

Y DI ER LR GDP OM
2004 | 88788 1454 1103.5 36613 18490
2005 | 71280 1473 2013.3 49921 23697
2006 | 58532 1477 2779.9 65159 30529
2007 | 59252 1266 9629 88809 40448
2008 | 46637 1206 16759.3 131623 63726
2009 | 45015 1183 8048.5 111661 42405
2010 | 47519 1187 6115.5 138517 54599
2011 | 451589 1199 6679.4 185750 85635
2012 | 44199 1234 7396.2 218032 94391
2013 | 42803 1233 8256.3 234638 89741
2014 | 43204 1218 9070.4 228416 84336.5
2015 | 44533 1251 8053.6 166965 49330.5
2016 | 44192 1281 7442 .4 168311 43774
2017 | 71785 1256 5503.6 182534 60022.4
2018 | 40862 1206 8806.8 215626 85182
2019 | 36000.7 1202 8105.2 222434 83101
2020 | 32000.6 1240 7417 1 178100 70900

< g dglian) s il ¢ Claglly elaa D dalall 4y paall ¢ B jall (5 3S 5all @lill-]: jaiadl)
.(2020-2004) 4aliss

Codll 55 ¢ A5l A 5055 (e (2018 s 2004) (s AN (s §) cilily L3a) 5 -2

ol
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Gindl Al Salsadl (o (55 e 2enl 3.1) Eialdl (0 (2020 52019) i U2l 5-3
A Yl 5 AalaBY) o glall HLiW) Axala dlaa ¢ alall cpall B (e aal) 5 3l jall & Audlal) dal i)
10¢20190=c27 22211 11 Al «

Al @l Ll 12,3

Agia 30 OBl )Rt LA oY gl

Fuller-Dickey sl aladiul o « GS}A.'J\ (KYY = g pral Gl paiall JalSS da ) aasl
Baa gl jial skl

_shall Fuller-Dickey sl alaaiuly dpie il JOudl ) et <ol jlidl) =il (adle 14 Jgaa
(2020 - 2004) 52l sas 5l Jial

gl [Adpal) L@l [ A pead) dell & ypaial
ADF ADF
4 gl (5 sl e
%5

JsY) Gl e b it -3.432226 |  -14.33901 (GDP)’
JsY) Al e 3 e -3.432226| -14.23652 (DI)
IV LA die 3 i s -3.432226| -14.25809 (ER)
IV Gl vie 3 e -3.432226 | -14.15995 (LR)
JsY) LA die 3 58 -3.432226 | -14.19145 (OM)

Eviews-10 G.AUJ:} e Aaie YU Enlll dae (e 1 Haadll

Fuller-Dickey _Jbsa) aladiuly & jusidl aead 4 3 Judldl of (2-3) Jsaall 0w eda
(6 shane 2ic Ay gunall el (e €1 A gandl) Aplan) dagdll () Caad) i sas gl aal ) ghadll
ALalSia L) Bicn e ¢ JsW) Goal) die i laiy 5 ¢ (5 shuall e () oS 803 Y 5 ¢ 055 Ay sixall
S Al e

Johansen-Geslius & idall Jalsill jLaa) oLl

oy AlaSa Ll sl Ja¥) 3l mie @ jEiul Gyl CulS g saa gl i sl gl @ ekl
e albull Bt 5 (Johansen-Geslius_lial Jie & yidall Jalsill jloaly Liasd dds o



51

il y il sl (3-3) Jsaall g Cus (2020 - 2004) 5l (5 ed) el
) 23 gaill (5 gl
Johansen-Geslius & yiiall JalSall jlsal m38 (adls 15 Jsaa

Date: 04/27/21 Time: 22:46

Sample (adjusted): 2004M04 2020M12
Included observations: 201 after adjustments
Trend assumption: Linear deterministic trend
Series: DGDP DDI DER DLR DOM

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.344505 410.8893 69.81889 0.0000
At most 1 * 0.333333 325.9939 47.85613 0.0000
At most 2 * 0.333333 244.4955 29.79707 0.0000
At most 3 * 0.333333 162.9970 15.49471 0.0000
At most 4 * 0.333333 81.49849 3.841465 0.0000

Trace test indicates 5 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.344505 84.89538 33.87687 0.0000
At most 1 * 0.333333 81.49849 27.58434 0.0000
At most 2 * 0.333333 81.49849 21.13162 0.0000
At most 3 * 0.333333 81.49849 14.26460 0.0000
At most 4 * 0.333333 81.49849 3.841465 0.0000

Max-eigenvalue test indicates 5 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

10Eviews gt n Je die YU Saldl dee (o 1adll

(Sea¥) sl milill) aall il (ool iiall JalS3) s il (3-3) Jsaall (il
5 (bl Jeal o 3l sl ¢ G Al g i ¢ Capeall jeu) Al il e
dgadall Ay jill (yab ) i) < yekil (2020 - 2004) 553 5 sed el Ao Ul Liaaaii
3y g adny AW Ay il by il G pedal (M) Al sl Clie 2sa g ) JelSil Cilgaial
plae ¥ Jaxdd 4 secadl Aol Of msi (A trace) ol sl @l of dus ¢ ik JAlSS
A ilSa) ing Leac 75 (5 5 2ic (69.81889) 4x sl 4adll (10 ST (410.8893) dilaial
= 1) doidal JalSidada 2sa g axe e pali (Al (HO = BO = 0) dwexed) Az ll (20
¢ i) Jalsall clgatia (g Upma 3ae dlia b (1 = 1) ) dpm il Jsd Siny 1285 (0
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omlall datia asa s 0o (A trace) DL aas GllaSy ¢ Adl G lasl AlS G a5 Y JUll
& yidal Jdalsall

Aol o 31 oo i) RSl cilgaio 2 gm 5o (A MAX ) oataad) Al JLaalail ¢ jelil LS
de (33.87687) i all el Ga Sl 4 (84.89538) abe ¥l Sa¥) Jaad iyl
A dmg e (Amax) oball dedl HLialails & bay mua e dlX 50 %5 ¢ fiw

&yl Jelsill gl

s ual) Clay jall ads 3 gadl) Jalas: Uil
— 2004) saall (3 y2ll ‘_,,A Lﬁdhaﬁ‘ﬂ\ salll OYara e dpa ) (g 48l )43\3 (Sda e
: L“;Lﬂls yasil) C\_‘m\_ul\ S ¢ k) 5 raall Gilan yall 48y jlay jlasi) ¢ jal die c(2020

Dependent Variable: DGDP

Method: Least Squares

Date: 04/27/21 Time: 22:47

Sample (adjusted): 2004M02 2020M12

Included observations: 203 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 203.8211 235.5082 0.865452 0.3878

DDI -0.178974 0.074409 -2.405275 0.0171

DER -49.20545 16.89271  -2.912821 0.0040

DLR -0.641917 0.336211  -1.909270 0.0577

DOM 1.592648 0.057929 27.49303 0.0000

R-squared 0.848124 Mean dependent var 696.9803

Adjusted R-squared 0.845056 S.D. dependent var 8471.733

S.E. of regression 3334.720 Akaike info criterion 19.08649

Sum squared resid 2.20E+09 Schwarz criterion 19.16809

Log likelihood -1932.278 Hannan-Quinn criter. 19.11950

F-statistic 276.4246 Durbin-Watson stat 2.007660
Prob(F-statistic) 0.000000

10Eviews gl e aie Yl Ealdl Jee (40 1 jaadll
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Gl 3 Jlea¥) o) i) aaa sl i Ailean V) 23 salll 50 sl il (g g
¢ zisall 8 Ll Jalall 8 il dadn Glldg ¢ 2020- 2004 5
Zosal Aaide M) oS e sa ses sina s (276.4246) s s (F— statistic)Jalbasdaddilly
@LaBY) sall Jare o pme Jleall ol gl Gp 48l 5 b addidl o uldll
O s (R?) aaaill Jalese dad o)) LS ¢ 23 sailld da jaall Al cualipalai@y) o jiziall g
Sy aall e 8 Caad ) byl (e (784) el 23 salll 8 A el Al <l i)
sy G0 Aflan¥) Aad o s ¢ ol sl Leuld Sa ¥ U id)(716)
Lo A3l 3 pm 5 ) I s ¢(2) 4l il Cum I Ll Y1 A 35 5 3 (D.W)
ALY 4y kil (3 shid Gildae 13 5 A JAN G 8l 5 (Jaal) aall &l G 4y sina
el Comamy (5 ) Ao a5 Al ol gmy 5 A JA i g 81 ) Al o3 gl (S
s By i ¢ MaaY) laall gl 5 o SN g 81 300 (S8 il e Jan
LS ((-0.178974)daall Jlatay mddiin  Jlaall sl =501 8 3aal 5 3as ity daa HlA])
G shial (3iaa 13 5 dalad) il paleall 5 Jlaa¥) laal) il (o 4 sina s 2 plall 48Me 3 ga gy
Saa¥) JAadll zilll a o) ) sas gl jladey Adlall &l pabiall al ) ated ¢ dalaidy) 4y ylail)
schpall jru G Asine 5 duSe Al dga fl Liayl a5 ¢(1.592648) Jdaall ity ala jus
oaddinn  Jlaa¥l sl iUl lé saad g3as 5 jlaay <8 pall jaa32b § aied  Jlaa¥) sl il
W 5 Sl hlia) Gudysime e 5 4o Ao o ga @l ((-49.20545) ! ke
ot  Jlaa¥) Asall Ul Gl sas) g 8as 5 jlaay 536l aldial 3ol ) aied o Jlea¥) sl

. (0.641917-) Judl laaay

5 Sl Sl pal) 48y jhy Wadl) asaali lal

A 3 Gy ALaSa Ll (s ¢ J5W1 (5, wie < jiial g Al jall G yurialidie 31 Judla gl & gl
o e Maa¥) sl zill) sl jusid) Ja¥) dl sk 43l 58 A8 llin o paly & e
Uadl) sl 3 gai gmils G (5-3) Jsaall 5 ¢ A il <l paiall 5 (gabaBY) gaill Jana
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Wadll asa 73 saill il paadle 17 o

Dependent Variable: DGDP

Method: Least Squares

Date: 04/27/21 Time: 22:50

Sample (adjusted): 2004M02 2020M12
Included observations: 203 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 207.5326 233.5438 0.888624 0.3753

DDI -0.172934 0.073843 -2.341921 0.0202

DER -49.05570 16.75148 -2.928440 0.0038

DLR -0.634797 0.333414 -1.903928 0.0584

DOM 1.589705 0.057462 27.66553 0.0000

UT(-1) -0.022871 0.010958 -2.087242 0.0382

R-squared 0.851410 Mean dependent var 696.9803

Adjusted R-squared 0.847639 S.D. dependent var 8471.733

S.E. of regression 3306.809 Akaike info criterion 19.07447

Sum squared resid 2.15E+09 Schwarz criterion 19.17239

Log likelihood -1930.058 Hannan-Quinn criter. 19.11408

F-statistic 225.7598 Durbin-Watson stat 2.006671
Prob(F-statistic) 0.000000

10Eviews gt » e slaie YL Ealdl dae (e : jaadl
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Breusch — Godfrey Correlatio jkid):buad

SI a5 ¢ (0.9970)g sus (square - chi Prob)ied of ¢ (6 -3)Jsall JA ezl
pe iy 13 g Aol dpia @l by 5 pdell A 8 Jed JUIL ¢ (0.05) s sl (5 51 e
Lld ddag pe Cand el of ) padn ) sdiad) Undll) o gany 303 Jali ) 3 sa

Breusch — Godfrey Correlation LM test JLial :8 Jsaa

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.002930 Prob. F(2,196) 0.9971
Obs*R-squared 0.006069 Prob. Chi-Square(2) 0.9970

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 04/27/21 Time: 22:51

Sample: 2004M02 2020M12

Included observations: 203

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
C 0.031542 236.7035 0.000133 0.9999
DDI 4.19E-05 0.074788 0.000561 0.9996
DER 0.007447 16.97871 0.000439 0.9997
DLR 0.000109 0.337920 0.000323 0.9997
DOM -1.42E-05 0.058223  -0.000245 0.9998
RESID(-1) -0.003864 0.071430 -0.054101 0.9569
RESID(-2) -0.003883 0.071431  -0.054364 0.9567
R-squared 0.000030 Mean dependent var 6.40E-13
Adjusted R-squared -0.030581 S.D. dependent var 3301.538
S.E. of regression 3351.641 Akaike info criterion 19.10616
Sum squared resid 2.20E+09 Schwarz criterion 19.22041
Log likelihood -1932.275 Hannan-Quinn criter. 19.15238
F-statistic 0.000977 Durbin-Watson stat 1.999993

Prob(F-statistic) 1.000000

-10Eviews gl A& saicl daldl Jas (a1 juaall
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Hetreioskedasticity Test JLid) sbwilw

281 85 (0.7042) (s s (Prob: Square-ch) i of geats (7-3) Jsaall 138 P& (e
ol olad ) 58 Al ¢ Abanll daia B b 5 A sdeall Al J5d ) L(0.05) e

ol 8 Gl ane A G (e za gl G

Hetreioskedasticity Test ARCH_Wal :9 J s

Heteroskedasticity Test: ARCH

F-statistic 0.142766 Prob. F(1,200) 0.7059
Obs*R-squared 0.144090 Prob. Chi-Square(1) 0.7042
Test Equation:
Dependent Variable: RESID/2
Method: Least Squares
Date: 04/27/21 Time: 22:52
Sample (adjusted): 2004M03 2020M12
Included observations: 202 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
C 11191064 4759287. 2.351416 0.0197

RESID"2(-1) -0.026708 0.070685 -0.377843 0.7059
R-squared 0.000713 Mean dependent var 10899948
Adjusted R-squared -0.004283 S.D. dependent var 66607433
S.E. of regression 66749924  Akaike info criterion 38.88066
Sum squared resid 8.91E+17 Schwarz criterion 38.91341
Log likelihood -3924.946 Hannan-Quinn criter. 38.89391
F-statistic 0.142766 Durbin-Watson stat 2.001466
Prob(F-statistic) 0.705948

10 - Eviews gl e daie Wl Galdl dae (0 1 Hadll

3hld A 4aSl i el ¢ bl ol | aias Jid da LAl (gl O o Al 4
s Al Al ydiatg o geall s el il el gl e 5l ane Cauu A gall salaY) gall
A Jall (g g3l juad 48 gad o GalaBY) gl 3iad CilS ol g LEMAY Ll (e dpa LAl
Jlie of duia¥) Alaally adoh 5 ¢ Cpaiall il Al ol dialad) g dalall (o g 58l s e

REGHEPREN PPN

Caagl) S IAL ¢ Alall 5 ) 5y il L g @l g5 plad n JSL 4a) 58 3 Al Jsall (e (31 yal
ol sall aad Al 50 DA (e 31yl 8 A Al (2 g 58l Aradad lida Al 50 o) yal Al al) 028 (e
o s Al (g kil LYY J Y Jaadll 8 Al jall gl elld ¢ guia g ¢ 430 pdise adl g4 S5
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— 2004) 52l Glall i obaBY) el c¥ana o dua AN GagE i Jilad 5 el C
« (2020

D Jaa¥) sl gl e s il 5 31 all A dua A (s 58 dpea Y dpnld Al 2 sl
JuSlll () ghaall 18 So0) Hlaal JBA (e Al all Jaladiy Ll o5 ¢ galaBBY) gaill Jana e
zisalll pad jlidl L 5« Johansen-Geslius & idall Jal<all Ll Geadial 5 ¢ daia )
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Null Hypothesis: D(DI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -14.23652 0.0000
Test critical values: 1% level -4.004132
5% level -3.432226
10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DI,2)
Method: Least Squares
Date: 04/27/21 Time: 22:20
Sample (adjusted): 2004M03 2020M12
Included observations: 202 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
D(DI(-1)) -1.009089 0.070880 -14.23652 0.0000
C -585.9393 494.0925 -1.185890 0.2371
@TREND("2004M01")  2.948862 4.180566 0.705374 0.4814
R-squared 0.504579 Mean dependent var 0.000000
Adjusted R-squared 0.499600 S.D. dependent var 4892.192
S.E. of regression 3460.685 Akaike info criterion 19.15106
Sum squared resid 2.38E+09 Schwarz criterion 19.20019
Log likelihood -1931.257 Hannan-Quinn criter. 19.17094
F-statistic 101.3395 Durbin-Watson stat 2.000308

Prob(F-statistic) 0.000000
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ER

Null Hypothesis: D(ER) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -14.25809 0.0000
Test critical values: 1% level -4.004132
5% level -3.432226
10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER,2)
Method: Least Squares
Date: 04/27/21 Time: 22:21
Sample (adjusted): 2004M03 2020M12
Included observations: 202 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(ER(-1)) -1.010584 0.070878  -14.25809 0.0000
C -3.498795 2412031  -1.450560 0.1485
@TREND("2004M01")  0.023690 0.020416 1.160367 0.2473
R-squared 0.505336 Mean dependent var 0.000000
Adjusted R-squared 0.500365 S.D. dependent var 23.85946
S.E. of regression 16.86503 Akaike info criterion 8.503102
Sum squared resid 56601.42 Schwarz criterion 8.552234
Log likelihood -855.8133 Hannan-Quinn criter. 8.522981
F-statistic 101.6467 Durbin-Watson stat 2.000408

Prob(F-statistic) 0.000000

65



GDP

Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -14.33901 0.0000
Test critical values: 1% level -4.004132

5% level -3.432226

10% level -3.139858

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP,2)

Method: Least Squares

Date: 04/27/21 Time: 22:21

Sample (adjusted): 2004M03 2020M12
Included observations: 202 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.

D(GDP(-1)) -1.016193 0.070869  -14.33901 0.0000

C 2174.432 1217.930 1.785350 0.0757
@TREND("2004M01") -14.26985 10.29595  -1.385967 0.1673
R-squared 0.508166 Mean dependent var 0.000000
Adjusted R-squared 0.503223 S.D. dependent var 12051.39
S.E. of regression 8494.111 Akaike info criterion 20.94687
Sum squared resid 1.44E+10 Schwarz criterion 20.99601
Log likelihood -2112.634 Hannan-Quinn criter. 20.96675
F-statistic 102.8038 Durbin-Watson stat 2.000817

Prob(F-statistic) 0.000000




LR

Null Hypothesis: D(LR) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -14.15995 0.0000
Test critical values: 1% level -4.004132
5% level -3.432226
10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LR,2)
Method: Least Squares
Date: 04/27/21 Time: 22:21
Sample (adjusted): 2004M03 2020M12
Included observations: 202 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
D(LR(-1)) -1.003737 0.070886  -14.15995 0.0000
C 123.0722 141.9490 0.867017 0.3870
@TREND("2004M01") -0.894634 1.203116  -0.743597 0.4580
R-squared 0.501883 Mean dependent var 8.78E-15
Adjusted R-squared 0.496877 S.D. dependent var 1403.829
S.E. of regression 995.7525 Akaike info criterion 16.65961
Sum squared resid 1.97E+08 Schwarz criterion 16.70875
Log likelihood -1679.621 Hannan-Quinn criter. 16.67949
F-statistic 100.2522 Durbin-Watson stat 2.000086

Prob(F-statistic) 0.000000
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OM

Null Hypothesis: D(OM) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -14.19145 0.0000
Test critical values: 1% level -4.004132

5% level -3.432226

10% level -3.139858

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OM,2)

Method: Least Squares

Date: 04/27/21 Time: 22:22

Sample (adjusted): 2004M03 2020M12
Included observations: 202 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
D(OM(-1)) -1.005936 0.070883  -14.19145 0.0000
C 734.1375 692.4004 1.060279 0.2903
@TREND("2004M01") -4.616018 5.864160 -0.787158 0.4321
R-squared 0.502994 Mean dependent var 0.000000
Adjusted R-squared 0.497999 S.D. dependent var 6849.162
S.E. of regression 4852.771 Akaike info criterion 19.82723
Sum squared resid 4.69E+09 Schwarz criterion 19.87636
Log likelihood -1999.550 Hannan-Quinn criter. 19.84711
F-statistic 100.6987 Durbin-Watson stat 2.000175

Prob(F-statistic) 0.000000
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Johansen-Geslius & _idall Jalsil) i)

Date: 04/27/21 Time: 22:46

Sample (adjusted): 2004M04 2020M12
Included observations: 201 after adjustments
Trend assumption: Linear deterministic trend
Series: DGDP DDI DER DLR DOM

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.344505 410.8893 69.81889 0.0000
At most 1 * 0.333333 325.9939 47.85613 0.0000
At most 2 * 0.333333 244.4955 29.79707 0.0000
At most 3 * 0.333333 162.9970 15.49471 0.0000
At most 4 * 0.333333 81.49849 3.841465 0.0000
Trace test indicates 5 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.344505 84.89538 33.87687 0.0000
At most 1 * 0.333333 81.49849 27.58434 0.0000
At most 2 * 0.333333 81.49849 21.13162 0.0000
At most 3 * 0.333333 81.49849 14.26460 0.0000
At most 4 * 0.333333 81.49849 3.841465 0.0000

Max-eigenvalue test indicates 5 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b*S11*b=I):

DGDP DDI DER DLR DOM

-0.000209 0.000255 0.041735 0.000628 0.000233
1.19E-05 -3.41E-05 0.075624 0.000221 0.000213

-0.000111 -0.000186 0.016071 0.001350 8.98E-20

-5.25E-07 -0.000270 0.019910 -0.000832 -0.000110
0.000357 0.000181 0.051687 0.001100 -0.000688

Unrestricted Adjustment Coefficients (alpha):

D(DGDP) 3973.854 -3059.953 884.4542 3294.619 -171.6905
D(DDI) -1594.951 630.5733 1495.598 822.9801 -458.5618
D(DER) -6.010480 -6.442645 1.389329 -7.501041 -2.767769
D(DLR) 177.3260 -87.24670 -478.2901 473.1914 -44.44489
D(DOM) 1472.006 -2043.765 192.7340 2118.291 964.3366

1 Cointegrating Equation(s): Log likelihood -8427.343
Normalized cointegrating coefficients (standard error in parentheses)
DGDP DDI DER DLR DOM
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-199.9144
(48.2866)

-3.007146
(0.96008)

Adjustment coefficients (standard error in parentheses)

1.000000 -1.223509
(0.21298)

D(DGDP) -0.829594
(0.14465)

D(DDI) 0.332967
(0.05883)

D(DER) 0.001255
(0.00030)

D(DLR) -0.037019
(0.01803)

D(DOM) -0.307300
(0.08612)

-1.116138
(0.16534)

2 Cointegrating Equation(s):

Log likelihood

-8386.593

Normalized cointegrating coefficients (standard error in parentheses)

DGDP DDI DER DLR DOM
1.000000 0.000000 -5089.890 -19.10567 -15.31114
(644.388) (12.2332) (2.23456)
0.000000 1.000000 -3996.681 -13.15767 -11.60188
(523.078) (9.93018) (1.81389)
Adjustment coefficients (standard error in parentheses)
D(DGDP) -0.865973 1.119244
(0.13741) (0.16933)
D(DDI) 0.340464 -0.428867
(0.05816) (0.07167)
D(DER) 0.001178 -0.001316
(0.00028) (0.00035)
D(DLR) -0.038056 0.048265
(0.01801) (0.02219)
D(DOM) -0.331598 0.445600
(0.08062) (0.09935)
3 Cointegrating Equation(s): Log likelihood -8345.844
Normalized cointegrating coefficients (standard error in parentheses)
DGDP DDI DER DLR DOM
1.000000 0.000000 0.000000 -6.432424 -0.118421
(0.89142) (0.18306)
0.000000 1.000000 0.000000 -3.206386 0.327743
(0.59880) (0.12297)
0.000000 0.000000 1.000000 0.002490 0.002985
(0.00221) (0.00045)
Adjustment coefficients (standard error in parentheses)
D(DGDP) -0.963912 0.954402 -51.34286
(0.15476) (0.20800) (57.4635)
D(DDI) 0.174850 -0.707612 5.157453
(0.06071) (0.08160) (22.5427)
D(DER) 0.001024 -0.001575 -0.715734
(0.00032) (0.00043) (0.11757)
D(DLR) 0.014906 0.137408 -6.883953
(0.01869) (0.02512) (6.93928)
D(DOM) -0.352940 0.409679 -90.02574
(0.09117) (0.12254) (33.8527)
4 Cointegrating Equation(s): Log likelihood -8305.095
Normalized cointegrating coefficients (standard error in parentheses)
DGDP DDI DER DLR DOM
1.000000 0.000000 0.000000 0.000000 0.178040



0.000000 1.000000
0.000000 0.000000
0.000000 0.000000

0.000000

1.000000

0.000000

0.000000

0.000000

1.000000

Adjustment coefficients (standard error in parentheses)

D(DGDP) -0.965642
(0.14428)

D(DDI) 0.174418

(0.05908)

D(DER) 0.001028

(0.00029)

D(DLR) 0.014658

(0.01687)

D(DOM) -0.354053

(0.08377)

0.064066
(0.25448)
-0.930014
(0.10420)
0.000452
(0.00051)
0.009532
(0.02976)
-0.162767
(0.14775)

14.25237
(54.9324)
21.54283
(22.4931)

-0.865078
(0.11036)
2.537198
(6.42339)

-47.85097
(31.8928)

(0.19277)
0.475520
(0.07696)
0.002870
(0.00038)
0.046089
(0.02365)

0.269758
(1.04877)
0.471942
(0.42944)
0.002922
(0.00211)
-0.947501
(0.12264)
-1.030791
(0.60890)
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The impact of foreign loans on economic growth rates, an
analytical study, Iraq as a model During the period (2004 -
2020)

CFGIHALITY FEFORT

15, 13« 5« O

SMILARITY INDEX INTERMET 20OURCES PUBLKATIONS STUDENT PAPERS
PRMARY SOURCES
n Submitted to The Robert Gordon University “
Student Paper %
ta3lim.i9ra.com “
= nizmet Source 0
. www.aljazeera.net o
3 0
termeet Souroe
www.scribd.com “
nizmet Source 0
Submitted to Arab Open University “
Student Faper 06
H docs.neu.edu.tr N
niemeat Souroe %
[SsUU.Ccom “
u ni=met Source ]
M Submitted to University of Duhok “
= Student Paper %

hdl.handle.net




