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Abstract

The importance of this research lies in identifying the impact of the
budget deficit or surplus as a percentage of GDP on the money supply in the
narrow sense as a percentage of GDP in Jordan. The narrow money supply
was presented as a percentage of the GDP, which coincided with its effects
and trends between the short and long terms. The research concluded with
the necessity of adopting the principle of transparency and the
comprehensive future vision when preparing the general budget, as
transparency consists in disclosing information related to the general
budget, and thus the society recognizes its role, especially when there is a
budget deficit and public debt. As for the future vision, it is based on the use
of standards of Economic efficiency to achieve budget goals.

Key words:
(Budget Deficit Or Surplus As A Percentage Of GDP, Narrow
Money Supply As A Percentage Of GDP)

107


https://doi.org/10.33899/tanra.2023.177387.1213
https://doi.org/10.33899/tanra.2023.177387.1213
mailto:Ahmed.khalaf6690@gmail.com
https://doi.org/10.33899/tanra.2023.177387.1213

a8

Yo¥e—1a4. Baall gl Bl pae e dlgall Jas i

TSl cigl cpallad ugl ' Gaall slo aal) A saal
ALY and 3LV g 55)2Y) LS ¢ i sall Anals"®

and ALaBY) 5 3,0Y) A (Jeagall dals ¢ grapall gle aabyl Cili deal zdadal) Caljal)
ALaiay)
Ahmed.khalaf6690@gmail.com

DOI:https://doi.org/10.33899/tanra.2023.177387.1213

AR A VAVARE9//00 B ) JLY/NTRF+:// PRy et s B Y VN APNISTER /o LT WY Y
Y~YY’/Y‘/\ )Ju.//

oaldliun)
Cro S Dijlsall aili 5 ae il (g0 Ao cipedl] 6 Cinil] 3o dust] aS

Ladg ¢ pagio r:..la'.'iu/ g e )Y 4 GDP (e 4§ guall ieadl 2l e 4 GDP
S e o il dDle dsng Al @il gl Ay il alidlly (ghil] cuila))
Lyl 4 il | illy GDPye dewsiS gucall 33ill (aje 9 GDP (po dawaiS dijlgal) (il
Llesl [se olaie) 5ygpn N Cinall il 2y . hoghlly yumdll fpla¥] G Lo lgilelaily
oo platyl 4 et Lilidl o) 3 edaled] Djlsel) Se) vie dleldl) dubidiall 45,05
lia (35$ Losie Ly 530 Ao painall Cisels cllisg edalel) Lijlpalls dileial] clogleal)
eliSl pules alaiind e i lgili Lbidicadl D50l Ll cale (pag dijlpall 4 jac
oA jlaal) Cilsal guing JaS pe dolaidy]

Aty clalt)
S gae ¢ Jaay) Aaal) @l e s Adags jlgall il of Jas)
(Al Asall @ill) (o dusd dbaags (Gasall

el g | At
daSaa sd‘gm‘g.“ :\AJ:LQA 62-_..\.“94

‘((\T‘V) RXes | ‘(i\') .ﬂ;..q]\

| Jasall dasla ©
Gl idagall cduai@|g 5)Y) duls

[oMon

CVGall aally audall 3siss (TANRA) Laiins
oty s Wlaal S (Ally Bypdiall
1 (Creative Commons Attribution)
casilly caladin¥) =iy (il (CC-BY-4.0)
Doy g 8 Aaall iy el e LYy

e IS (La¥) danl) el byl i

¢yl Gl dan) o ) 1 ulidy
AYOYY) sl cpall 38 ) (g sl
@ Al (m e e il jae A
"Y.Y.2V449. 32all Sy
YNV (V1Y) £ ¢ Cputd] Hduads
https://doi.org/10.33899/tanra.20
23.177388.1230

P-1SSN: 1609-591X
e-1SSN: 2664-276X
tanmiyat.mosuljournals.com

108


https://doi.org/10.33899/tanra.2023.177387.1213
https://doi.org/10.33899/tanra.2023.177387.1213
mailto:Ahmed.khalaf6690@gmail.com
https://doi.org/10.33899/tanra.2023.177387.1213

T AL.
R LN

cenmernns A8 U258 e &jlgll jxe il T,

Nilbwexdlg S > =l

Lasial)

@@y olinVly ubad) Jaadl malin o e LY 65 duaal @3 Alsall Al a3
o) lillieg clals cl€ Ly ¢ lalsall slad) Cailgs paes Gaad Alldy o Al 555all Dla 4 oSall
Jo> Ol Calinys 3 cdlsall (& Saall digal Jandl Juadl (o ol Wl sl s a5
Saall ol dnay Gaall 8SE (il Gug cdlllall Dlgall clijas daas Gaall dnlail wige Gu Alsall Jae
o e alsall Sae of Gl e Saal) Lk (8 JSiee Gug cpaldll Ll Gaisas V) s L
Clabad) (o A3lgall dlpns (25 AV 12 (0 a2l oy cdnla) 2l ) 635 (S Talsan 05
Al oo gaen Alics Hlaialy Jaas )
Guad) daal

ajlall Gl ol Saas Jicial) Gllal) dual) ji5e HEG (se lo Capail 3 il 138 duaal S5
23 daeal 2aats 3,Y) & GDP (g i dbiagy 3rall Saall 3l e (3 GDP (e Ao dieass
cgasSall LA (s3ate ol ygeal) raagios A Ayl Syt S A5l ASLE,Y) B
i) A1

idee 56 ulaay S aag agi b)) Clasglly sl of dalall d5lsall b AaR S5
Clasglly sl oaeds Baa lajliely Cajlaall il pan b Aalld) o aaes Al ¢ dRds g
Uelaal) Cuinily Aadgiall e gyl dgalse JaY daadiilly ALl Aaludl (e dcliisly diuias ) d))3Y)
L B e Cigyl G Al Jaall o Ly 858 ) 85 JST Al Gliaaddl et e
Gaal) duda b

Gl ) e s Alsal) s sl Jae o Lilie i Glia of Laalie A e Gl sl
JLICNN XYY

Can il sl dnoad) & ol o Aleal) Sae Hdse Aol o Capal) ) il Cang
Aalal) A3lgal Bl pgeds ) s il e elacly cilalinid ) deasilly 31 (8 uall Sl
) mgia

Gai (s (B einall anall Gapally il SURY) IV andll e Cpacd ) il o
ARDL dinh o alaeVU 735Vl dalall claa¥) Bl audl)

Sl by Tadiza —wlidlly  aagll gl Al cadiel @ Al AulSall Gadd) dgaa
bally (oa D s 9

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| duoii

Y9 pp- (107-120) .yo <March Y+YY vl No. (1TV) g Vol (£Y) ew



T AL,
o Raxyy,

cenmernns A8 U258 e &jlgll jxe il T,

Nilbwexdlg S > =l

Gaaall (glail) Sy 1 JY) aaall
asloady dalal) A5jlgall Jae ageha : J¥) qullaal
sy cdalall i) (e S8 Aalall oY) g (o< A Bamagll el " gl Alsall Saall Capan
Ugall Coaal i dgemte pe Saall 138 sS 3y cAualill ol dadiiall glge Joall alans Lgd iyt 2S5 dawe
S asanll B B35 ) g Lpages Auses Aaii Iaseate (5 By (bl e Ly b
(Shubra,1987,18) dxlyall jae dabuww Ciyms Lo 12s cdaaganll ulaly ) (asias
pae b cclaally Y1 e b eldad] Gigaa€ cland sae da A3jlsall 8 Bae Guaay o oSa
Gl A aise WF oo @l aiue Jae n sl el ddasl lgie Lnbudl daliy cilaly) LS
tal L lsal) Saadl ) gas AU Gl aal 2ol (Sas a1 B Bl sy
st ihall o alaeV) ¢yl agall dllia Aoy Gaant o (e (g saalall Yl aliasl —
(Draz and Osman, 2002, 206) &laill g Usd Cilya Ao alaie ) .3yl
b b Lo dalad) i) wli Ao aels A Jalsall o e ¢ alad) ciliadl) g Uyl —
Ol sae 8L e Lia¥) clerall angall alad) LYY a5 cdleall dad oax (dlal) 3lai ¢ Ll
(Qadi,2003,205) abaiall jaall Lsybaiy 3291 o Kual) ciliil 505
Ajlgall Jas Jgn LB uylaall dijy ¢ AU allaal
rAjlsall Jaad Ludsl dugaal) ¢ Y
S Aalall A55lsall Sae ) esalll aaey Algall Aalad) Aol (55 Tase SudISH KA a0
24y
e QUM palall plhadll Ylse o e V) 2 Log daaly) dilh Chiiay W dasSal) (alyE) e
esSal) Blgy|
Gl Lans sl i Gun lfices Lalal) jlsall Jisai o 538 axe ) (525 dagSall (ymljE) o
Al Clgiadl b Gl Jaal S
ctlyall Alias 8l iyl ads o daiay of 4l (e @llig ¢ pagSall BUEY) gai A pgens @
(Ali,2015,173 ) slaws¥) cligisa 8aliyg 298l dad joai A 535 S Jac 2529 @
Ljlsall Jaad duiah) 4yg,0 :Lals
AL Al ) elaal) (e Jgad dalad) Alpal) B O B2l o & Al il dgag o)
G of ALl Ala 3 el e of 58 ST 3 ¢eabai®V) hial) G ) g5 ) dalad
sale] ) (5350 @ e (Jladl) SN Qallall Jasis o (e dalall i) 8alsy DA (e @llyy calaiy)
Daa¥ls GalEY) L (e e 05 Aalall il b sl Algall Jsad ol ¢ sabea®] 03)s)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| duoii

1) pp- (107-120) .yo <March Y+YY vl No. (1TV) g Vol (£Y) ew



Al-.qulo

. v- 34 | | g7-3v- ,_s\l_g qJ)|9.°J| XL )Ji “’@\‘:"T

Nilbwexdlg S > =l

Ciges GV O 3 copadll (8 Cpibaunsl) il aladiad (e cagd Y il ) 538 lal 5 el (saml
usatll Wl edlgall dalall clah¥) & ey edanpuial) Alranl) M35 5 Cpag Iaile (3aad aoylie 4al8] ) g5
5L by Aol ALal) 5 cpag ¢ ASH bl 50L) ) (sageee Ul ) (g28d) laal) 3k e
(Radwan,2009,10) ai=ill Eigan e Caga Y Ml ¢ SN (i sall
:A5jsal) Jaad LSudSpuil) A (TG

Sl ) Cudd) b g5 ) cgalaBY) Llail) 3 Algall jen maat o Aol ol S5
Lprall S 4 ciela L o st Aol £plailld sl b dlgall JAs sa dalall d5))sal
Geind Gy admill dgalge Byg i (A Jich olad®¥) dubull ull) gl ol g5 s Al
By ey dnetl e Lol Aoyrall Claal (ool Gy . LalSI Calagill Jgeagh) i (salai@y) ) jans!
i) e Jdil) ol e (gala®¥) alail) & Jaxl) e dleall slaiy cdalad) &3jlsall Sae (e palal
b3 3y elld e Db daally ailailly LG sl Ly ae ) claa) Al Lageady ,4lad)
sl DA e palall g Ul Lo paicnd Lebisats LaasSal) chlial) (pe sl )50 e duyadll
(Zaki,1986,120) dadadll 31k 7 lgiily oosSall g Uil 0
Llgal) Saad Loagail) g sl

b O el calpall dalal) claill A el pail) Jads Lo Gl Ll dgag Gaws Jaall )
o dsabias ol Lo dalall dlsall Sae Jagas o sl (65 ¢ L) o (glal) Gy culs
aad gy ol ) Al B sil) L) Al ¢ MSH bl e e V) Al 0K o S e
sl Sl a8y 025 g GOl il (g casSal) GalEY )y il dbaaly il (aje
sl ) Chai Cagas aldll) LY alids) e daalill SV o LS cpalall Glay) 2 & (hag
533l Oy s omlall BLEYT o alall Y e ) (535 Cagms paladY) 13a5 cdnnssill ALl dudaudl
coahBU saeall Jlga¥) e allall 5355 ) (ol (53 (o sSall il Y L) Cpesy Caans 55 land] 3
Guartini and ) p=lall eDlgially Hléiny) & e paid ) g 1y S8 lead i & G
5Ly ) (635 Case Bylaall agill gk e Saal) Jisad o Osasiill dey WS L (Astrup, 1999, 430
g il Gae B3l ) g2k g agaill g el Cages palall BlaY) oY elldg alil) 8 daga
13 Wl edaid paadll Ja¥) 8 gl sal) ) oo ilally Qg il ok e dasall o Ol
Edgeman, 1999, )dishll Ja¥) (3 in 2y Cige il ol Bladd) a5iill 3yl e dagalll IS
(334

Ljlgall Saad (Basdd) ) AiMaad) ciladsall duy, Ll
s Cigll 8 gD cilyaall 5aby ) ook Cage Sl Jaall of cladgl) Ayl Glaal gy
S shand cihall aial 31 Sanind oYy ¢ oasSall Saall Jigal qailyall 83l T (guiadyy

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| duoii

N pp- (107-120) .yo <March Y+YY vl No. (1TV) g Vol (£Y) ew




T AL,
o Raxyy,

cenmernns A8 U258 e &jlgll jxe il T,

Nilbwexdlg S > =l

s ¢ oasSall Y 5oLl A Ble b Cannmy (63 Y1 (DU b maalys Rdia il o))
DAY gl ) Aband) e 855500 5250 AL Al 3 U g Badieal) AL Al Ble B
(Mamouri, 2007, 150) g sl oSa Y Al

Ljlsall Jaal paall qils (abadl 44y, s Luslu

bl lagadiie (e Mg ¢ uala®Y) (ay U8 (e lalaw) ) (gl caslad L5l Jlaa) e
pdl o S Gayal) 33L5 g (sbai®Y) oY) el Gl Jemdl ) Qg cnilly cpapad) ks
DBy Jaall Dila o0 Ciges il paiiny () ipal) (8 cilimadas ehal DS (e ey clesally
oul) e IS ol lly cpapdiad) O3 (e i) b Glapal) Gl lalail cpela S8 ¢ e
Shlgal) ) olas¥) 138 sleail Ll a8 ¢ il cuySle duslanll oy sl duathy IS iy Allig) (SojaY)
Shleal) aliad) ) a5 of Leld e () Jalsall 25 ) lge s iy caall o) Lgiad ) dladal)
s (595 Cage Adlall iyl o slaV) 13a jlail (g 3 cdadipal) duyuall Ve e Aealill
sle el Cails gola) oST a8 (A peall Aluasd) (mlessl 1 535 1385 cJlall alys Jaall (e
Sl Bl ) 3k Cagm il il sma panids of ) 1l 18 ¢ asSal) Gaall Gada )9y
A el a5 ey el S Ge ak 8 e cealaBy) Lladl (ggieses
(Samuelos, 2006, 744)

A (e g Aijlgall (ailh of ae dia G ABMal) : GG Gkl
el papll B 5 of Ldlal bl oa i
Laily ¢ aainall Loy Jadiny ) Ldiially Glall Clagasall aan 8 Jadh Gl ¢ bl dogSal) aolans o
igx O BaasSall LabEY) Al 3ph oo el Agig . lasasall ol Sl (g 8 L
o ilpal) il e Jealall 2iill dasSall Jlasiad Gob oo 9AT dea (e
252l el ddasil IS Jlgal aal) ) o dagSall ol Al 3 Sae dsag Alls b
AasSall it 2 Jisal) 138 Ly (a3 Akl e sl e o Sl Qogas BT adiadg
) (ya dagSall a3 . aall 3¢l sgand) ) ek 8 5l dlaill dgidl 5 ($Sall il (e
Al Cladl cblalia) e 55 Y palEY) oY faEll ase e g o i (5Kl
t Odina Olaiay dligh cdiludl (& aal) diga paad ¢ Aplaill gl e pabEY) dlls S L
Jsa¥) ) dasSall dals B 4 audiied a8 lsill () (gaiil) abaa¥) Alls (368 of L) ()
Sl o g Al clblial il @y palal) pUaill ) ledagd padis ) dalal) g
- gasSal) GalEL 55 pally paladl jlina)
LAY O g Ul bl L) g Gasess I At 23 Sl g Wl

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| duoii

NY pp- (107-120) .yo <March Y+YY vl No. (1TV) g Vol (£Y) ew



T AL.
o Raxyy,

cenmernns A8 U258 e &jlgll jxe il T,

Nilbwexdlg S > =l

anls AagSall (alls Clag o) (K Miaiad ¢ Aaild dai culadaliial Lylall lgill (sal (K5 Al 13 L (Y
P LeglSs ol iyl

Ao ool il eyl (5l dlill ol ol ¢ Ayl @gll gl ol alaaY) cililliia (s @
Sl ¢ QL) aagills doill macd A Eaildl) SLllaall e 2 Lee ¢ dagidall (o)
(Mr. Ali, 2004, 86-85 ) 2l (aye 833

i eamll e il ol allall oda . aolially BAY) ) Lgaiag 8 iy Last dplail il oS @
ol L) aas o e ¢ Lalall Gagal dalall Gl Jaiie deidl oY s e o
Sl dam alayie 4l Jowe

oty 3l page Gl sgan) e gl ¢ hpadl e palall ¢ Uil (e dasSall cua sl 13) Ll

AgasSal) claiad) SV g Gy Lovie (o Lol 2ilagll of I3 apnd) 2 8 iy o sl Gl 0¥ 3

U8 e Bas Clesine 3V Al Lovie 4ndi skl dajics Wil V) ¢ L yead) clah V) (aias s

. agd ALl Yeio Jia degSal)

Glela¥) lae o adiey 43 ¢ 4y Sl Caray el g8 alad) g Uadll L) 59 e el i L
Agle 52 Juasin Al suaal) gl (g3l saaal)

Jlaxind 2ua€ o aia gja (b el (aildll A adiasd ¢ Lafjaall 8 il 2sas Alla AL o
il e 8 LAl (ildl) s i i Cus 3l 130

Oe o olihl o salall L (golaty (mildl) g ol ¢ il ¢ Alall o3 & o il o ey @
et Yl gl Sl (S Lag alall asSall ol

b9 0sSaa) Glll Aa5a Ggas adal o (63Kl Glil) (ool Lgatlagy Auiad) 2a Balil (ailal) Jasiny 3 ()
Gl sag gl (ool (sall lalia¥) s L) ey sl (s il mpe el Allal) o3
- audlS e Ly QLY 88y (anld () (5352 Lee ¢ s () 3535 (e

S gall alia¥) i Gl Al dsil) sal dagSall dlag 5ol il Jasia 13) Ll (¥
i Les Y1 g8 M3 (Ml a DU Sl 2l mpe (s ) Liase (g5 Lea ¢ 2135 4 DU
Lol sae @) e ) (ilal) (sagae Gl (atlill dain jsgeal) ol sl (me Gadli )
Abaall @l

¢ i fies Al 5,a) clidalga) (s Anlaall gl Lgy Jakiad daegSa laies Al clalal 13) ol (¥
Glbliay) ods colviad) plaa) tumacd acds laall 8)6<ad) ciblalaal) Julsn ) (il ool cpai
- Gld) Ly )

Lol sldalaaY) e g o) Glldd oY) ol Lgilatug Wgign slalaY (il dasSall calaniaa) 13) L (€
Oo e AasSal) cilalal LS alafie gl sl A1 ailay oY cAalay) lhaeld e Yy ¢ gl

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| duoii

Ny pp- (107-120) .yo <March Y+YY vl No. (1TV) g Vol (£Y) ew



T AL.
AT SRy,

cenmernns A8 U258 e &jlgll jxe il T,

Nilbwexdlg S > =l

Cile gira ghea s dgaams il (Y ¢ )sganll (g3 Sl Gape o Lal il dllia ()5S o)) Ly Lgilain
(Mr. Ali, 2004, 88-87) 331 43 Jaiiny (53 alall o €all cpal) clila
(ARld) cilahall ) aaall Galpiud) : GIE) Gllaal)
Baall A il ae Ao il B Ly eag el (A Alal) Al ¢ olgin (Y Yo ) Aa )
Yeod=V4V.
e bl cadiel ¢ el slam®¥) 3 AL Aalud) ok aal Aiyes ) Al o3 Cings
Cyeiia Lghm sy Aalall 43))gally asSall cliiilly daagCall byl ¢ Tas ke ddasy ML (aje
Al e e e dibide il L L) Aabad) gl of Layall sda DA e Cajeds 3) ¢ Al
oanie el 8 Laga od (5358 Aalall ¥l alad) GLEY) (ya JS o il 8ykall Al - Slailly
Rl G e L gSal) Alaall Ll OIS o e clagin ) Aulady) 3D (DA e Rl ey
v olaiV Ul Ji U5 jaall
s —@lal) B (eal) L) (Ghad B Al dubd) A glgin oY YY) (galgllae dups Y
NaYe-Ya ot Baall dlday
Clod) 238 (e (gly, (gaml) L) (3ia A Al Auband) ol 585 ddjen ) Al Cargs
s 0o Oalggesall U e Alghaall 3ggall i Jasus g, (ol i) Cisa (3aka3 8 ST ik il
ST il s sS llg Abiinall Jaladl aing agl (iudly ol Jial (33 Jaswe (8 Lllall duslacd)
@) b i N Jsral (8 Chuna dla) dubadl il o sl (DA e il ¢ sl e
Labanall 813 Lgaem gy Aualall il V) L Bl Aslaudd) lgal 8 Alala) bidyilly bl i 8 G3)yal
Ll )l (3ia lacas b Al duball (GAY) el e djlie Y a0 g IS AL
&Y Gae o dplgall il o Ajlsal) Jae AT leal) Y 1 ALY Giaal)
A5 Luag ¢ dgadll Chuagh (oY) bl
p V) ISl Aah Gl 138 b alilag oyl sllaally dalal) dipeay bl (saba®¥) 235031 )
Y. =1( X4¢t)+ Uy ;t=12,..n Ll (1)

0l Cus
) Aol mll) e dawsS Gauall slinas 258l e Sy @bl paad) Y
c Sl Aadl ) e A Lgheass A33lgal) Laailh gl oo iany i) iidll @ X,
Jads sy bl as gl lsdall jutalls Copms la gl (V) zasal) & Uadll yute ge sle : U
v s e s ll 2 3sal) (8 Leme g A el culiall pe 5AY) el ges
Mgt Al e Ly oasbad) LAY Jie Sl
O Aga zagadl Jalady s GG Gallaal)

1 dsad) e Ay i) Ll <Yl

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| duoii

& pp- (107-120) .yo <March Y+YY vl No. (1TV) g Vol (£Y) ew



Nilbwexdlg S > =l

Dbl alalSs dnpy e Grieals (Sle a Alsall Dae e oF (V) Jsnadl il (e Laadls
(ARDL) gz sliy Jagyd (3aam ellhg . 1(1) bl oo lgie IS JalSi dnp0 ol i <1(0)

(Y+Y+=1990) saall P& a8 7 dsall cpsiial Bangll jiad (ADF) Lid) gl :(1V) Jgaad

Original Variable (Level) After one Difference
Intercept Inter. & Trend Intercept Inter. & Trend
Y, -2.4983"° -4.137** -4.838*** -5.074***
(0.123) (0.017) (0.000) (0.002)
Xy -3.585** -3.674**
(0.012) (0.040)
*** significant at 1% level P-value ddlasy) dadll (i Guasdl) g 2l
** significant at 5% level
n.s not significant

(V) Galdl clily e Talae) EViews-12 Lsayll cilajia -
:0a¥) Algh ABal) Julay pads -
o=l g ae S a3 ARDL(1,0,2,2,1) (bl z39ad) s s (Y) Jsaadl (oayas
Ao 8 sl w35 o saall (g cpaiing skl Ja¥1 (b 03U sl (ape b Aslsall
: 98 Jaghll
Y, = 32.1256 — 6.3070X;; — 0.2132@TREND ........(2)

Y (V) dsaall (e g
=1294) Baall i ppand i) 138w o (V) Galall @by (e Ll 1 4lsall il ) jac @
Ol dlag L Auhall 53 Pla 530 &lsall Jae ey aiiall 138 i 13¢8 Al clS (YL Y
e @y e (%)) dsiee (ssie diey Jaghll Ja¥) & S8 Gage 8 ASsall aal (il (gyine
Al Gaje A aalp ) gag clld (%)) o Jlal) dsd) bl ) Al Sae daws 50l
e chaidl Gl ald galh (%1,7)) ¢ dshll dal) 8 JlaY) sl @l ) sl
e Gie o ) Gaje 8 Al aladl slaDU (il (gpine yih @llia salall slay) e
Sl il ) el Sl e L pmddie Jughll JaY) 8 4l @l iy (%)

(%7 7) ) Saa!
die g Ailany) Lalll e Lgine dey 58l il 2 35a) 8 dale Bygums iz 35a) digina

o Lsine 55 (Anlsall Gailh o) Jae ) AdLd) Aubidl e of e (%)) Disine (ggiase

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| duoii

Yo pp- (107-120) .yo <March Y+YY vl No. (1TV) g Vol (£Y) ew



Nilbwexdlg S > =l

(%60) ) 3) ¢Adle Ly 8y z35aY) widhy Glld e b . skl Ja¥) 3 2l (e
(2) 35U 535l AL dlad) i Lgaaas Bpall W) g (B )
~1990) saall I3 U A& ey Gaild o Sas G Ja) Aligh A8Mall ads il 1(Y) Jgaad

(Y Y

ARDL Long Run Form

Dependent Variable: Y;

Selected Model: ARDL(1,0,2,2,1)
Case 5: Unrestricted Constant and Unrestricted Trend

Sample: -1990- 2020

Variable Coefficient Std. Error t-Statistic Prob.

C 32.12565 9.487014 3.38628** 0.003
X1t -6.307037 1.974610 -3.19407** 0.005
@TREND -0.213257 0.093819 -2.27306* 0.036
R-squared 0.600575 Mean dependent var. 36.02581
Adjusted R-squar. 0.606242 S.D. dependent var. 4.680206
S.E. of regression 1.893942 Akaike info criterion 4.408702
Sum squared resid. 60.97928 Schwarz criterion 4.974479
F-Stat. 13.9985** Hannan-Quinn criter. 4.,585896
Sig. (F-Stat) 0.000 Durbin-Watson stat 2.375992
** significant at 1% level
*  significant at 5% level

(V) Gald) by e Tkl Eviews-12 dumaydl cils i
t oY) Byl ABMal) Julatg pads -
Aabd) e B o < ARDL(1,0,2,2,1) (bl G':}a.’&\ 3 g8 (Y) Jgandl papm
w2V 3 oD ) e 8 ((Alsall (il gl Sae ) AdL)
tsp el JaY) B o kel il 2 30a¥1 of (Y) Jaad) e praing
AY; = —1.6522AX;; + 0.5431AX ¢, (3

t b L (3) Alslaall (ya () Jsaadl (ha iy WS

Aina (S5ise ey uaill a1 bl e (8 Alsall Daal gyina il dllis sl Jac e
) S5 Al Lo dies 8 (%)) 2 laal) ol il ) A5lsad) Sae du 8ol xiad (%))
Ll & aiabyy o(%),710) o lgets Lcd) (8 Jlaa) sl bl ) d5)lgall Sne A anli
e Gligiae die Shite (b U (il (%,0€) o Al

(Sgisa 2ic g Lileas ) L) (pe Liginn amy 530all sl 2 350 (8 dale Byp0ms i 35alY) digine @

a1 bl mpe 8 Lsiee i (05 Sae ) Al Aubdl e of iew (%)) Lsine
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Uar b sl e (%57) o) 3 e Ly 85 qidy z3sal) ol Glld e b . il
() z3saVL 5)lsl ALl Al e Lgses (Gacal) 223l
Baall J3A U Bl Lae (aild ol Jas Gm JaY) Bpuad ABal) ads il (V) Jgand
(Y~Y~—\‘H~)

ARDL Short Run Form

Dependent Variable: AY

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

Case 5: Unrestricted Constant and Unrestricted Trend
Sample: 1990- 2020

Variable Coefficient Std. Error t-Statistic Prob.
AXq¢ -1.652233 0.233989 -7.06116** 0.000
AXqi_q 0.543051 0.147369 3.68498** 0.002
R-squared 0.583908 Mean dependent var. -0.755315
Adjusted R-squar. 0.578544 S.D. dependent var. 3.103630
S.E. of regression 1.704047 Akaike info criterion 4.132840
Sum squared resid. 60.97928 Schwarz criterion 4.510025
F-Stat. 10.269** Hannan-Quinn criter. 4.250969
Sig. (F-Stat) 0.000 Durbin-Watson stat 2.375992

** significant at 1% level
n.s not significant

(V) Galdl clily e Talae) EViews-12 Lsell cila i
ridal) Jalsal) as) sl
Gun caganll Hlaa) aladil & sal (mje s Ajled) (ails o) Jae G dadd) JalSHl) agag HLasY
(8) Jsaad) 3 LS HLasy) e il el
—199.) saall a5 Adil (ae g Ajlgal) Galld o) Jas Om didall Jalal) jLad) il o(£) Jgaad)
a9aal) HLaS) aladialy (Y. Y.

F-Bounds Test
Null Hypothesis: No levels relationship

Test Statistic Value Sig. F 1(0) 1(1)
F-statistic 8.07046** 10% 3.03 4.06
K 1 5% 3.47 4.57

2.5% 3.89 5.07
1% 4.4 5.72

~* significant at 1% level

(V) Gald) by e Taldel Eviews-12 Lsall cila e
g e 1(1) e aad) e 5ST Aad oy (A, Ve 0) L) (F) dad of (£) Jsandl (e Jaadls
a1 dbish 2Dkl Dlalae (ol adey Al Aua il iy adel) dacajp b i e cdgind) Ciligie
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budget deficit 2005 4550 -6.07
—_— M1(% or surplus 2006 42.78 -6.52
GDP) %GDP 2007 | 39.84 -7.52
2008 | 34.66 -6.57
1990 | 51.89 -9.37 2009 | 34.67 -10.58
1991 54.10 -12.78 2010 34.00 -7.51
1992 | 47.53 -1.94 2011 | 34.69 -12.39
iggi jg-gg 'é-gé 2012 | 32.11 1958
1995 | 37.03 -3.55 013 3437 8.0
1996 | 31.33 -4.69 2014 ] 38529 6.9
1997 | 31.96 29.12 2015 ] 36.06 -6.61
1998 | 2877 -8.90 2016 | 36.67 -6.05
1999 30.76 -5.87 2017 | 34.47 -4.95
2000 | 33.79 -6.00 2018 | 31.74 -5.32
2001 | 3331 -6.36 2019 | 32.67 -5.85
2002 34.09 -6.93 2020 32.20 -9.58
2003 | 40.39 -10.61
2004 | 39.46 -9.69

Sources: Central Bank of Jordan, Arab Monetary Fund, World Bank
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