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Y =MS
X = (TTC, CGB)
MS =f ( TTC, CGB)
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Al e e MS o
Ll A ciss TTC
4 il dijlaal) J8 (pe dagSall ) 7 siaall o283l (i) CGB e
A 73 sady)
Y =f (x)
Y=WP
X =MS
WP = f (MS)
KRR
@3.“ Jyara i WP e
Al (2 e MS e
(2018 1990) 52all B ) LB due) ;3 g a8l &l yigall Gy (1) Jgi
¢ siaal) il GLa) e
Jyana Uil Al (a e J8 (ya da gSal) & M'A'Jdg:':lf:‘ e giud
O / gl i (el 4l G jlaal) e 5y aede
JE Gl i
1195820 15359 131 32750 1990
1476400 24670 133 43500 1991
1310743 43909 168 68750 1992
910971 86430 427 125500 1993
854042 238901 920 301750 1994
1091416 705064 936 751500 1995
1149998 960503 754 1144250 1996
946711 1038097 2942 1328500 1997
1474869 1351876 5007 1794500 1998
1101598 1483836 21211 2043750 1999
1040326 1728006 49506 2350250 2000
2219446 2159089 66106 3242500 2001
2589467 3013601 77308 4193250 2002
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2176534 5773601 67980 4634750 2003
1987543 10148626 135632 4476660 2004
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1700390 37300030 399389 8434049 2009
2785689 51743489 2308382 9180806 2010
2808900 62473929 7328923 7846859 2011
3062312 63738571 7668063 6547519 2012
4178379 73830964 6377684 4255549 2013
5055111 72692448 8367709 9520019 2014
2645061 65435425 10879901 21667223 2015
3052939 70733027 11615969 45165306 2016
2974136 76986574 11279281 30834769 2017
2874136 75676689 15595379 29438099 2018
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J(H=1) Ald) T il Jikiy (H=0) ptal) i p (5 Ua g, Al 138 die S il iiall goan
Zisal) 138 Jaas b ) 3 ((ARDL) £ el sUaiSU A0 lasi¥) 3 gl iy all) lSa) ay Laa
O Badt 3 | laa Jaddl) g) 1(0) ssinnall ) 1(1) Jo¥) BAN A ASlu S g ha il pial) a8
Al-Basha, Hassan, ) 431 ) ola g 4l 4% kg (lag) <A sse JLSAL gl zdgal)
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(P P unit root test ) 3aa gl jdad &g m (uabd JLEA) (2) Jgaa

variable Level First difference
Fixed | Flat Without | Fixed | Flat Without
limit bound | afixed | limit bound a fixed
only and border | only and border
general | ora general | ora
trend general trend general
trend trend

Prob Prob Prob Prob Prob Prob
MS 0.9767 | 0.7004 0.9607 | 0.0297 | 0.0982 0.0101
CTT | 0.8633 | 0.5905 | 0.7465 | 0.0003 | 0.0004 0.0000
CGB | 1.0000 | 0.9998 | 0.9999 | 0.0147 | 0.0015 0.0034
WP 0.3795 | 0.1056 0.6376 | 0.0000 | 0.0000 0.0000
Eviews9 gl n cla Aa o aldie Yl Caldd) slae) ; juadl
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Gujarati, 2004,) Hi:A1#Ax# As# A#0 Jay) ngh Adde 2629 u.‘& el gﬂ\ 2.‘5.\.:3\ K.UE.J\
.(p:681

Lisiza S (TTC,CGB) 3583l Alfiuall il gaiall Ji1 o) Badl (3) Jodad) B il JNA g
Aggina g lua die ppiial) YT A guaall (t)wdjawdh@.a.u.ﬂ (MS) bl puial) o
e 83 22 8 (A Abualad) < 83 (e (%99) O (RP=0.99) sl Jalas dah gruda 58 LS (%5)
Easad) A Jadi al Al Jalge Al 388 (% 1)y ,zisad) el Al Adiial) < piiall Ao gy
G..AJAS\ b gé Gl padal) G @ ddall JalSll) g8ad gaa LEAY Jlaad) W Guﬁ @‘Mﬂ\ ol g
el e Uadll maaal gigall JB B clpaiall om 435l AW 388 sM9 (UECM)
bounds testing ) = A&kl o3 ity gl JLEd @k oo, (Enders, 1995 , p: 355)
SN ally (11Bound) oY) all e dguaall (F) dibasl 48 a4 3 (approach
dilig (H=0) paall b b (Je¥) sall (o 5l dygunal) (F) dad cils 13 (10Bound)
(H=0) ) dpla jd Juii S aadl (pe JB) 4y gaall (F) dagd cils 1) La) [(H=1) Al A 8
(Fatukasi, 2015, p: 28)

(2018-1990 ) 324l (MS) e (TTC,CGB) S ARDL gigail & (3) Jg>

Variable Coefficient Std. Error t- Statistic | Prob.*
MS(-1) 0.804531 0.198219 4.058795 0.0010
CGB 0.251522 0.291018 0.864284 0.4010
TTC 0.024287 0.152341 0.159425 0.8755

C -572671.5 353407.1 -1.620430 | 0.1260
R-squared 0.999352 Mean dependent var | 29079579
Adjusted R-squared 0.998919 S.D. dependent var | 30670667
S.E. of regression 1008212. Akaike info criterion | 30.78136
Sum squared resid 1.52E+13 Schwarz criterion | 31.31363
Log likelihood -389.1577 Hannan-Quinn criter. | 30.93464
F-statistic 2R AU Durbin-Watson stat LiESSIees
Prob(F- statistic) 0.000000
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1525 Ao pali (Ally Al dua il Sy JaV) Aysh 40158 ABS agag a2 o pall Allg aal)
Sl el Oy A padll) ABMal) 568 ) yadi V3R 5 Al ) il e (o JaY) ALy g 43 ) g5 ABNe
(2018-) 32all (MS)s (TTC,CGB) 2a¥) 4l gh 43 3) 58 ABe sy 2 gaal) mgde JLEA) (4)d 9>

1990
Test Statistic Value K
F.Statistic 64.72145 2
Critical Value Bounds
Significance (10) Bound (11) Bound
5% 3.1 3.87

. Eviews9 gl n cla Aa o slaie YU Eald) dae) 1 juaall
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ARDL LAY 88 g JaV) 5 juall) cilalzall jLId) (=
,(0.551200) Alad Caly 3 (5 ginag b & Uadl) st Jalaa O (5) Jg> il PR (e Badly
Latda g, Jashll aa¥) A 03 sill Ala o gagal) dady) Y yade Laa (prob= 0.000) 4llaia) dady g
AN N maagiy ,zisad) A AR clpgial) o ke JalSE aga g agdad) JLERS aSy
Agilaidy) 4 Bi0 gk 138 5 (MS) 48l g2 e o (TTC,CGB) Alitual) el il
ARDL U4 385 Ao Ja¥) 8 el claleal) (5) Jy2a
Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.

D(CGB) 0.251522 0.189144 1.329791 0.2035
D(TTC) 0.024287 0.042539 0.570932 0.5765
CointEq(-1) 0.551200 0.031273 17.625634 0.0000

Eviews9 gl n cla i o sldde Yl dald) das) : jaadl)
ARDL _LiaY 8d g Jay) 4l ghl) cilalaall jLid) (&
al B mad Jal<i ABNe 4 Ja AUl Ay Al Al C ey o e JalS ABSe dlllia oy ¢yt La ay
Ja¥) dlgh dBe dua Gl (6) Jead gl DA G B3 3, (Hamilton ,2009, P :231) ¢ 4Lk
. (6) Jsi> daa sy ey (TTC,CGB) glsai¥) o Aldlal) el el G
ARDL 580 @y o Ja¥) Ay shll cilalaal) (6)d s>

Long Run Coefficients
Variable. | Coefficient Std. Error t-Statistic Prob
CGB 10.034166 164391.009 9.025787 0.0000
TTC -1.121688 14333748.189 -3.735932 0.0020
C 1038954.162 10.018 1.374910 0.1894

Eviews9 gl cla ha Ao sl Gald) das) : jaaall

(MS) e (TTC,CGB) s (Historam-normality) bl gjsill JLsdl (z
Jarque- JsEa) o) Bady 3 (1) JSAN 8 LS sladY) a8 AdiS 7 sal¥) Ak JLOA) gy

dad  cils Al Gula) Jeg (3.064936) 4dad cilsy dlally amall dpad i, 3 Bera
g dgi £ 055 Blsd) O sl) asad) Al d JibS ilg %5 (w USI ) (Probability=0.216002)
AR s e el g9 (b Ly g8 £ 55 Y (Bl sal) ) g) ) Al dpda ) (28 5 g (G

31l (MS) e (TTC, CGB) Y (Historam-normality) (sl ajsill JLd) (1) Je&b

(2018_1990)

[}
Series; Residuals

- Sample 1983 2018
Observations 28

7 Mean 22703
Median -35271.01

3 MMaximum 1924850,
Minimum 1088853,

74 Std. Dev. 780967 .4
Skewness 0.821848

1 Kurtosis 2.258820
Jargue-Bers 3.084238

a T T Probability  0.218002

S =40EEE ] 500003 1000003 1500005 2000003

Eviews9 gl n cilajia o slais Yl dald) dae) ; juadll
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(MS) = (TTC,CGB)JY Heteroskedasticity Test J&idl (z

Asteriou, Hall, ) (ARCH)_Wa) o slaieYlg culidll (uilad cild ase AlCSa JLEAY) Cpy
DS 89 (0.7162) {9 Alaial) Aailll A (g Badl (7) Jsi> JMA Gy (2006, P: 149
USha 3gagpse g)) amdl dpda b S5 Ml g Cpll (uilad Gl ASa 292 g a8 (ay Las %5 (e
(Gl il ol AlSdia dga g (g1 ) Al duda Al (p2ab 5 g (bl it il

(1990 2018) s1all (MS)

s (TTC,CGB) Y Heteroskedasticity Test Juid) (7) Joi

F-statistic

0.385809

Prob. F(1,23)

0.5406

Obs*R-squared

0.412439

Prob. Chi-Square(1)

0.5207

Eviews9 gl cila i o dlde Yl dald) das) : jaadl)
(Breusch-Godfrey Serial Correlation LM Test ) (513 bbs ¥ dlséa JL5d) (&
(MS) s (TTC,CGB) &

AR Gl paial G date Ga SN B ) AlSde dga g pigal) Adle JLEA) gy
0.7322) dllaia) dagdyg (F-statistic=0.319361) 4ad i) (8) Jssadl JHA (pe Bady 3 73 gai¥)
ProbChi-  4dlial 4adys (Obs*R-squared=1.217621) dad caly A (ProbF(2,13)=
I BLE Y A 3529 pde (gf) atall dua B S5 ML %5 e S A (Square2=0.5440)
ZAsay) &l il Cp AN ol ) AlSia 3529 Ao pali AN Abad) duda 81 (b )5 g (<l piiall cym
¥ (Breusch-Godfrey Serial Correlation LM Test) Il Jalsi ¥ A< Lia) (8) Jgaa

(1990 _2018) 52all (MS) &= (TTC,CGB)
Breusch-Godfrey Serial Correlation LM Test

F-statistic 0.319361 Prob. F(2,13) 0.7322
Obs*R-squared 1.217621 Prob. Chi- 0.5440
Square(2)

Eviews9 galbin cla s o alade Yl Galll dlae) : juaall
Js¥) Zisa ARDL ¢sSad) JLSA) (2
cumulative sum of the recursive residuals (CUSUM B sll (aS) 3l £ ganal) Jarioy
O pdadl dpda b A e Cp 3 0 %5 Agina (g g die alal) zAgal) (g8 e (383l Test)
Cpaall Gpaad) Jal e gy 5 (GUSY) Aadall) gobal) gl Jea iy (diSlu 73 gal¥) Cilalra
1] e g (2) (Al AN JYA G g Al pal) ) e Gy & Jidia JalSE BMe 392 g 3y
(CUSUM) (A 5:ll (oaS) A £ sanall (2) Jol

12

12

Eviews9 gl cla Aa o aldel Cald) dlae) ; juaal)
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U Z3saBd (ARDL) Jbii s (4
(WP) &= (MS) 5 ARDL gasail i (1

gl Jgana U Jo Ligiaa IS (MS) 2688l pase S O (9) Jead) @il A (e Badl
b Aalal) @il e (%82) ok (R7=0.82) waaill Jalaa 4ad A o dlld maly 3 (WP)
Jiali 3 sad) (b Ja al 5580 Jal e () 3585 (% 18).5 ¢ (MS) Jaall jiiall ddadl g2 s (WP)
ey Sl paiall Cpn & idal) JalSill (385 gda JLEAY Slacall Ul prd ziliil) oda 5 () gdial) Uaid) aay
SAgaad) LAl goh oo, adal) 8 ihal\c_\mmcl}uidhu}.@j!ﬂ\ 43Mad) (gas

(2018-1990 ) 32l (WP) As (MS) A ARDL gisail i (9) Jg>

Variable Coefficient Std. Error | t- Statistic | Prob.
WP(-1) 0.403300 0.188978 2.134104 | 0.0468
MS -0.005883 0.030662 -0.191864 | 0.8500

C 837820.8 313870.8 2.669317 | 0.0156
R-squared 0.821481 Mean dependent var | 2197529
Adjusted R-squared | 0.761975 S.D. dependent var | 1037292
S.E. of regression 506072.1 Akaike info criterion = 29.33824
Sum squared resid 4.61E+12 Schwarz criterion | 29.67953
Log likelihood -359.7280 Hannan-Quinn criter. | 29.43290
F-statistic 13.80497 Durbin-Watson stat = 1.468781
Prob(F- statistic) 0.000007

Eviews9 ki n cla s o alde Yl Cald) dlae) : juadl)
(WP)3 (MS) i 2a¥) Ay s 4331 55 A8 sl 2 gaad) ga S (@
) dad (e S) (4.213730) Leiad Al g Luwdiaal) (F) ol (10) Jotad) gl MA ¢ Bady
Ji Sy 138 5 (3.62) by A aad) Aad Ll ,(500) digina o gl dic (4.16) Aad dalLd) g oY)
B8 N ey 138 73 salY) il e O JaY) Alysh 45085 4B gy Ao Al A Alad) Ay il
L urtiall s Ay paadill) A3l
(WP)s (MS) i 2a¥) Ay gha 43331 65 AB3e sl 3 gasd) mgda JLIA (10)J 92>

Test Statistic Value K
F.Statistic 4.213730 1
Critical Value Bounds
Significance (10) Bound (11) Bound
5% 3.62 4.16

. Eviews9 gl cla A o alaie Yl Sald) dlae 1 juaall

ARDL LY 5 Jay) Al ghl) 93 jall Ulaleal) JLid) (<

il Uadl) sl Jalaa 0 JaY) 3 ymad cilalaall JLEA) A (11) Jgdad gl DA ¢ Badly
2 Laa (prob = 0.0015) 4ilaia) dady g »(CointEq(-1) = -0.596700) dlad caly 3 g ginag
IS el Jagh )il Bladly yaalll JaY) ‘_,."ILEAM @MJU‘ A 55 Ad) 3 A Byl A3 2929
PR (e zgal¥) B AN @l paiall o JaY) Algh 4B 3ga g Ja¥) Algh claleal) LA g
15298 dgall JLAR) 3 La 13 g ¢ %5 e 0B (A ((Prob=0.0311) 3s&d) (2 Ulm\!\ dagdl)
s (MS) Sl puriall las¥) Y sy ’CJJMY‘ <_,_°| A @) prial) o i Jalss
MJLAA.\QY\ ‘\.U.E.\ﬂ (ldaa Ja g ,(WP) &L\S\ adal)
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ARDL JLaa) 38 Ao Ja¥) ALy ghll g 8 juall) cilaleall (11)d 52>
Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.

D(MS) -0.005883 0.027605 -0.213115 0.8336

CointEq(-1) -0.596700 0.159215 -3.747768 0.0015
Long Run Coefficients

Variable. Coefficient Std. Error t-Statistic Prob

MS 0.017965 0.007683 2.338262 0.0311

C 1404089.917 253189.807 5.545602 0.0000

. .Eviews9 gabin cla jda o eVl caldl dlae) ¢ juaall
(WP) e (MS) &Y (Historam-normality) skl a3l L) (z

o Aadly el A b Ludy M) Jarque-Bera WSS Aed o) (3) JSAN DA e Bady
i g 9%5 ¢e S ) (Probability = 0.514932) dad cils dltd Ll e g (1, 327442)
Ln.uhb.uy& uﬁ‘ﬂ\u‘uiﬁwu.d\adﬂ\wﬁ

(WP) A= (MS,) &Y (Historam-normality) sl ajsil) JLsal (3) Jeid)

Series: Residuals
T Sample 1994 2018
Dbservations 25

. hMean -2.17e-10

Median 1278911
14 Mazximum 9123391

Minimum  -788048.5
3 Std. Dev.  438271.3
. Skewness [I 526138
- Kurtosis 591274
1 -

Jargue-Bera 1.327442
g Prokability 0.514532
R Er ] B 3 00003 1000003

Eviews9 gl cla ha Ao sVl dald) sl juaall
(WP) e (MS) Heteroskedasticity Test Juidl (z
Prob. F(1,22) &l Adlaiay) el o) ARCH JWSa) Lo slaisYlg (12) Jsds DA ¢ Bady
Laa asl) dpiajd &3 MG 945 ¢ S) A Prob. Chi-Square(l) = 0.55349 =0.5733

Ol Gilas e MS.«.M.AJAJP.\C- 2
(WP) A= (MS) &Y Heteroskedasticity Test Juid) (12) Jo

F-statistic 0.326819 Prob. F(1,22) 0.5733

Obs*R-squared 0.351311 Prob. Chi-Square(1) 0.5534

Eviews9 gali cla 3 5 eVl daldl el ; jaaall
(Breusch-Godfrey Serial Correlation LM Test ) 3 kg ¥) 4l JL5d) (&
(WP) = (MS) AN

ddldal dalyy  (F-statistic=1.640954) 4ad o) (13) Jeal BA e Bady
Adldal 4adyy (Obs*R-squared=7.979811) 4ad il X (ProbF(4,14)=0.2193)
Ui 3929 a2 g)) aal) A B S5 NlLg %5 (e S a9 (ProbChi-Square(4)=0.0923)
O S Bl Y AlSie dsa g Lo pall AN Abad) duda 8l (b iy (@l pidall Cm 303 Bl Y
ZisadY) il e
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( Breusch-Godfrey Serial Correlation LM Test) I Bl ) S JLER) (13) Jse
(WP) s (MS) A
Breusch-Godfrey Serial Correlation LM Test

F-statistic 1.640954 Prob. F(4,14) 0.2193
Obs*R-squared 7.979811 Prob. Chi- 0.0923
Square(4)

Eviews9 galin clajha o alalis Yl Gald) dlas) 1 juaal)

A 75U ARDL ¢isSed! JLEA) (2

3 (G Aadall) iuall gl Joa iy AiSlu 73 gady) Cilalaa o)) adad) A SN e Badly
(4) Sl JSad g A ol il pitia C & jidia JalSi ABMe 359 Ao Gpaall Guaaldl JAls e gy
M i gy

(CUSUM) (1 538 (aS) i) £ garall (4) JS0)

15

10 __ - |

-10 4 B -

-15

T T T T T T T T T T T T T T T T T
2002 2004 2006 2008 2010 2012 2014 2016 2018

| — CusuM - 5% Significance |

Eviews9 gl x cla i o e ¥l dald) das) ; jaad)
i L |
J ¢ o130 pUall) Gilagialy aod A (o galll Jguana gl A 3Rl Gl e BaL5 S (1
dad caly ) (ARDL) JW5) quuay Alaa) Juladl) il 45l L jday 4aadl dubud)
(WP) &l ial) (3 (MS) Jihuaall piial) 5505 585 Laa (R*=0.82)
(TTC) &usuall Ab3all el gal a5 3529 I W) gasall) b (bl Juladl) milds s (2
BIAY) ol aladin B ) paiu) 4d) M) ApabatBy) A il gilaa 13 g Jushall Y B 2GR e o
Y el as Al 280 4 38 sall A3y JA0) ) ga 1) Y gralll J gana ) e Al JE) ) 53
Lad DA e Aupdll @lpgie Gn b Jals dlia ol agaad) L) &l mag (3
aie Laall g Ldal) 2 gand) cpa juS) (A g (A sil) Ao Cpadgal) (2 ((F= 4.213730) 9 (F=64.72145)
Omdgai) B 95 Ay sina 5 glua
LA il DA e JSS Guadgal) dgsina ((F=13.80497) 9 ( F=231.2072) dad s (4
(%5) 415804 (5 giss 2o (Prob = 0.0000) 4sluaial dahys ,(ARDL)
52y pte N Al o cpadsad) b (DW= 1.468781) 5 ( DW=1.853668) 4ad udi (5
o gdiad) pacial) Al NN Jals ) AlSiia
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ol ok |

GHN) a3 JaY) Bl cpall <l galy Sy galll A (ya Ailiall g 36831 (o (B Adualad) AL 3 sl (1
b (R IRl et L g LY BaL ) ) (505 Laa S ullal) il g% aa) B Liely (o jlafiin)
Alatdyy

Lo Ly 33 g2 gall cillalia¥) & 33l &laay adlagl (1A 431 gkl e 45 5l G jlaal) Jes (2
Aaiial) cileUadll acd o L a8 3aly ) AUl g da gSal) ) Glaii¥) anali o Lg5 538 e 4

Joal) quie) B galil) ) i) (38ady dalad) 433 gall A Saal) Ja gail Balina 313 Ady 330 <Y ga (3
gUad ac .l da gSall ala) Jlaall gy La 138 g g il ) a9 zanal) LSS A Lgaladiia) Gy (<L
Al J puana L) Lo A 30

Lgaladina) g Jadil) ol 3ol cilBg) (A (5 3S yall i) (51 43S sall ) gad) (o dagSal) dua ) 3345 (4
) Al e e e d B ) (e Lgd Lad et g cdlalal) 431 gall B e 4 Juany oAl cBl) B
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Abstract:

The research aims to show the effect of some short-term debt instruments
(central treasury transfers, cash credit granted to the government by commercial
banks) on the production of the wheat crop in Iraq, through its effect on money
supply during the period (1990-2018), As the study includes two models
according to the statistical program (Eviews9), the first model included
measuring the effect of short-term debt instruments on money supply, and the
second measuring the extent of the money supply's impact on Wheat crop
production, as the results of the standard analysis showed that the short-term
debt instruments used in the model were Significant effect on wheat crop
production indirectly through its effect on money supply, As the value of
(R?=0.99) and (R®=0.82) respectively in the two models indicates that (99% and
82%) of the changes occurring in the dependent variables are due to the changes
in the independent variables included in the two models respectively, and the
remaining ratio is due to non-variables Included in the two models is the random
variable, Also the value of (F =231.2072) and (F =13.80497) for the two models,
respectively at the level of significance of 5% and the probability value (Prob =
0.000) indicates that there is a common complementarity between the variables
included in the two models, which means that there is a long balanced
relationship The term, as the value of (DW = 1.853668) and (DW = 1.468781)
Which (3 > DW > -3) for the two models, respectively showed that there is no
problem of self-correlation of the random variable values, and this means that
monetary policy affects the increase in the production of the wheat crop through
its use of one of its specific tools to support the agricultural sector By converting
the increase in the money supply towards encouraging increased Wheat crop
production as a necessary commodity for consumption in Iraqg.

Keywords: Central treasury transfers, Cash credit granted to the government by
commercial banks, Money supply, Wheat crop production, ARDL.
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