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Unit Root Test Table: ADF & P.P
At First Difference (P.P)
d(Y1) | dX1) | d(X2) | d(X3)
t-Statis. | -12.488 -3.542 -10.34 -3.722
With
Constant Prob. 0.000 0.020 0.000 0.014
With t-Statis. | -13.854 -5.228 -10.73 -3.773
Constant Prob. 0.000 0.003 0.00 0.045
&Trend Hokok Hokok Hokok *k
Without | t-Statis. | -10.735 | -3.650 | -10.81 -3.807
Constant Prob. 0.000 0.001 0.000 0.001
& Trend
At First Difference (ADF)
| \ d(Y1) \ d(X1) \ d(X2) \ d(X3)
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X3 2.366403 0.832935 | 2.841042 0.0062
X3(-1) -3.435738 1.196714 | -2.870978 0.0057
X3(-2) 0.096233 0.888343 0.108329 0.9141
X3(-3) 0.877603 | 0.567923 | 1.545285 0.1278

C -12609.11 21169.97 | -0.595613 0.5538

R-squared 0.928325 Mean dependent var 68349.05
Adjusted
0.905691 S.D. dependent var 25270.76
R-squared
S.E. of
) 7760.613 Akaike info criterion 20.96383
regression

Sum
squared 3.43E+09 Schwarz criterion 21.54651

resid

Log 62 H Q 21.19670

-777.6255 annan-Quinn criter. 1.1967!
likelihood
F-statistic 41.01412 Durbin-Watson stat 1.898131
Prob (F-

0.000000
statistic)
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ARDL (Bounds Test)
Sample: 2005Q1 2023Q4
Included observations: 76
Null Hypothesis: No long-run relationships exist
Test Statistic Value K
F-statistic 9.476 6
Critical Value Bounds
Significance 10 Bound I1 Bound
10% 2.16 3.45
5% 2.45 3.88
2.5% 2.67 3.99
1% 3.68 4.56
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K.L‘MO}?B

.. d

t-Statis. | -4.545 | -3.608 | -4.402 -3.609
With
Prob. 0.004 0.017 0.004 0.019
COHStant *k ok *k *ok ok * %
With t-Statis. | -4.568 | -4.650 | -4.228 -3.494
Constant Prob. 0.015 0.010 0.023 0.077
& Trend *% *% *% *
t_
Without -5.766 | -3.708 -5.049 -3.808
Statistic
Constant
Prob. 0.000 0.001 0.000 0.001
&Trend *ok ok *ok ok * ok ok *ok ok

(***)

Notes: (*) Significant at the 10%; (**) Significant at the 5%;
Significant at the 1%. and (no) Not Significant

ol Jdldl o S iL. e Bl el sloe) 1 2yl

S5V 3ol 35 am Bjs Comol Kl Al ) (2) Sy £ls s
(ARDL 755%) sl L3 Sl plasecd LS S (I,)

A 31,90 3l iyl 2510 3 JU) Gyt A1 o5 5.2
Y1 = ay+ B1X1+ B2Xz+ B3Xs+ ¢

739k o 1) 31500 3l gd ) 23l Aol 01 il 521
:ARDL

e o skl 7380 3 Aokl Sl gl Jell el s s
(3) dd) 3 1S (AIC)
LU 31,530 Bl g pUl 2541 2led (ARDL) 7358 31 julil) 43) Jpr
Dependent Variable: Y1
Method: ARDL
Sample (adjusted): 2005Q1 2023Q4

Included observations: 76 after adjustments

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (4 lags, automatic): X1 X2 X3

Fixed regressors: C

Number of models evalulated: 62500
Selected Model: ARDL(4, 1, 2, 3)

Variable Coefficient Std. t-Statistic Prob.*
Error

Y1(-1) 0792628 | 0.105133 | 7.539268 | 0.0000
Y1(-2) -0.017512 0.136691 -0.128111 0.8985
Y1(-3) -0.058235 0.129418 -0.449977 0.6544
Y1(-4) -0.307193 0.095161 -3.228147 0.0021
X1 130.0947 34.61198 3.758660 0.0004
X1(-1) -121.1038 36.07262 -3.357224 0.0014
X2 -1741.805 619.5038 -2.811613 0.0067
X2(-1) 2171.454 991.3305 2.190444 0.0326
X2(-2) 908.4188 693.2506 1.310376 0.1953
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Breusch-Godfrey Serial Correlation LM Test
F-statistic 397440.2 Prob. F(1,56)

Obs*R-squared | 84330.30 | Prob. Chi-Square(1) | 0.5785
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Heteroskedasticity Test: ARCH
0.137163 Prob. F(1,73)
0.140657 | Prob. Chi-Square(1)
Ramsey RESET Test
Equation: UNTITLED

3320.7
0.7076

F-statistic

Obs*R-squared

Specification:
Y1 Y1(-1) Y1(-2) Y1(-3) Y1(-4) X1 X1(-1) X2 X2(-1) X2(-2)
X3 X3(-1) X3(-2) X3(-3) C
Omitted Variables: Squares of fitted values

Value Df Probability
t-statistic 1.419643 56 0.1613
F-statistic 2.015385 (1, 56) 0.1613
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ARDL Cointegrating And Long Run Form

Dependent Variable: Y1

Selected Model: ARDL(4, 1, 2,0, 1, 1, 3)

Sample: 2004Q1 2023Q4

Included observations: 76

Cointegrating Form
Variable Coefhicient Std. Error t-Statistic Prob.
D(Y1(-1)) 0.382940 0.083464 4.588082 | 0.0000
D(Y1(-2)) 0.365428 0.090278 4.047812 | 0.0002
D(Y1(-3)) 0.307193 0.095161 3.228147 0.0021
D(X1) 130.094684 34.611982 3.758660 | 0.0004
D(X2) -1741.805182 619.503780 2.811613 | 0.0067
D(X2(-1)) -908.418780 693.250621 -1.310376 | 0.1953
D(X3) 0.004741 0.001864 2.542894 0.0137
CointEq
1) -0.590312 0.071151 -8.296580 0.0000

Cointeq = Y1 - (15.2307"X1 + 2266.7143"X2 + 0.0080*X3 - 21360.0854 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
X1 15.230659 22.690115 0.671246 | 0.5048
X2 2266.714318 599.391443 3.781693 | 0.0004
X3 0.008031 0.003372 2.381768 0.0206
C -21360.085386 | 36721.415934 -0.581679 | 0.5631
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Abstract:

This study aimed to know the impact of financial inclusion on the generai index of the Iraq Stock Exchange, using quarteriy data
for the period 2005-2023, and the autoregressive model for distributed lags was relied upon, and a number of conclusions were
reached, the most important of which is the existence of a joint integration relationship between the variables of financial inclusion
and the general index of the Iraq Stock Exchange, as well as the existence of a direct effect of financial inclusion indicators
(number of payment points, banking density and banking spread) on the general index of the Iraq Stock Exchange. The research
concluded with a set of recommendations, the most important of which is seeking to achieve financial inclusion in the best
possible way through the cooperation of all ministries and linking them via the Internet, in addition to obligating banks and

financial institutions to establish speciaiized departments for financial inclusion and electronic payment.
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