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Abstract Information
Public debt is subject to differences between the primary schools of economic Received: 6/2/2024
thought, Classical and Keynesian thought, and each school looks at public debt from a Revised: 25/3/2024
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different perspective in terms of the impact of public debt on the economic and social Published: 30/6/2024

balance. Internal debt differs from the economy's external debt because the economic
surplus is transmitted between generations. Within a country or between a government

Keywords:
and another country, local public debt is one of the economic variables affecting money pub)lli\::vdebt
supply movements through the impact of local public debt on interest rates and on money supply
liquidity reserves that form the basis of monetary policy, which is what the research public budget

focuses on. Therefore, it focused on studying the impact of debt. The general internal
effects on the money supply concerning the general budget deficit which is considered the
basis for the existence of domestic public debt and its economic impact.

Local government debt represents an increase in government spending relative to
government revenues, and this increase in government spending necessarily reflects
changes in the monetary base resulting from the impact of local government debt on the
liquidity reserves of the banking system. These changes in the economic base lead to a
change in the money supply, and the result is the impact of internal public debt on the
money supply, which is an indicator of the development of reserves and bank deposits in
the national economy.
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UNIT ROOT TEST TABLE (ADF)
At Level (s.siwal))
M2 PD
With Constan t-Statistic -1.977370 0.811049-
Prob. 0.2960 0.8097
n0 n0
With Constant & Trend t-Statistic 1.782583- 2.911893-
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Prob. 0.7028 0.1651
skskk no
Without Constant & Trend t-Statistic -0.969257 0.096364
Prob. 0.2943 0.7101
no no
At First Difference (Js¥ @Al
With Constan t-Statistic -3.082048 2.700794-
Prob. 0.0324 0.0789
sk nO
With Constant & Trend t-Statistic -3.272821 2.736190-
Prob. 0.0792 0.2258
n0
Without Constant & Trend t-Statistic -3.104077 2.502828-
Prob. 0.0023 0.0129
skskk kk
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Dependent Variable: M2
Method: ARDL
Date: 03/25/24 Time: 19:19
Sample (adjusted): 2004Q3 2022Q1
Included observations: 71 after adjustments
Maximum dependent lags: 4 (Automatic selection(
Model selection method: Akaike info criterion (AIC(
Dynamic regressors (4 lags, automatic): PD
Fixed regressors: C
Number of models evalulated: 20
Selected Model: ARDL (2, 0)
Note: final equation sample is larger than selection sample.

Variable Coefficient Std. Error t-Statistic Prob.*
M2(-1) 1.915468 0.055138 34.73981 0.0000
M2(-2) -0.920854 0.055717 -16.52749 0.0000
PD 0.015599 0.007238 2.155147 0.0347
C 257.6180 231.1798 1.114362 0.2691
R-squared 0.999609 Mean dependent var 76705.96
Adjusted R-squared 0.999592 S.D. dependent var 38260.28
S.E. of regression 773.2232 Akaike info criterion 16.19370
Sum squared resid 40057566 Schwarz criterion 16.32118
Log likelihood -570.8764 Hannan-Quinn criter. 16.24439
F-statistic 57107.54 Durbin-Watson stat 2.038252
0.000000 0.000000
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Test Statistic Value Signif 1(0) 1(1)
F-statistic 2.404592 10% 3.02 3.51

k 1 5% 3.62 4.16

2.5% 4.18 4.79

1% 4.94 5.58
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Breusch-Godfrey Serial Correlation LM Test:

Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.037623 Prob. F(2,65) 0.9631
Obs*R-squared 0.082097 Prob. Chi-Square(2) 0.9598
Ol it poe Al JSa)
Heteroskedasticity Test: ARCH
F-statistic 1.323617 Prob. F(1,68) 0.2540
Obs*R-squared 1.336531 Prob. Chi-Square(1) 0.2476
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¢ yralll JaY) 8 A8l a8 4N e ¢ ualll a5 o shall
S gl 5 Ll ot s Ala) JMA (e o5 (5301
e Sl de pu Wl B AR e 235 Y Baal g A baaly Ji e
AR e edashall da¥l 8 )5l s ¢ palll Ja¥) 3 J2E3
ALl 5 4 sinall o il (333

(Eviews : 12) gabisdll gilii Ao alaie¥l daldl Jae (a1 jiaal)

JSLEA ) glad =35 ) (4) Jsaadl il JAA (e Baaly
M) ‘“;'i\ﬂ\ Ll W) A Sa e ‘_,,_114_1 M Gh}A..\n o Jasly 3 i)
SUSH A JLCiaY) Aad (Y LT3 5 el uilat e A Gy
s «(%5) (o 1) 25 4(0.2540, 0.9631) cals ¢y LeaY!
.(’am\ G.L}A-.\y‘ C._d:u ina NS5 lda g ‘(.\J.A:\MAS\
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(ARDL) dsagial ld g (ECM) Uil sl 73 gadl il (5) s

ECM Regression

Variable Coefficient Std. Error t-Statistic Prob
D(Y(-1)) 0.920871 0.044730 20.58735 0.0000
CointEq(-1)* -0.005370 0.001971 -2.724339 0.0082

Levels Equation

(Eviews : 12) galill gilid Jo slaieYl Galud) Jas (a2 jaal)

IS8 g iy el JaV) 3 e UadY) 00 (%05) O i Lbadll mm aaid alas ) (5) Jsaall il o Ja sl
Jeshll Ja¥1 51l g sl g ea il asan s DDA B A dleia¥) dadl 5 (-0.053) Al 5 #35<50 (CointEq(-1)*)

Jaghll Ja¥) B 4islal)

Lae bl 5 4 sinall Lgnha -5 (38255 ¢(0.0082) (o (Prob)

(ARDL) 4xagial g Jy ghall Ja¥) 8 483a) (6) J 92

Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic .Prob
PD 2.900944 1.605902 1.806427 0.0753
C 47825.60 29884.08 1.600371 0.1142

EC =Y - (2.9009*X + 47825.5974)

ARDL g3gai claleal (Stability) 4l j&iud) JLgd) |

& O LDl s Candl Jae ol yrdiall iy sl (e Sl
3 ymadll s Jal1 AL ool A8l Clalas Loy Y AlSan <ol yaiis
O llis ¢ (ARDL) zisai i 8 dlesiosal 5240 & JaY)
(CUSUM) 8 sl aS) 5l & samall Sl aladind J3A

(Eviews : 12) gl gl o alade Yl dald) Jee (a1 taall

(it Rl 5 gy 531 (6) a8 (e Baaly
ase s (PD) aladl gl y3 yeday 3 ¢(lyshall Ja¥) 4 cilaadll
() Adlain Y1 Aadll ANy iy sine A8e dlia o) 3 ((M2) 28
O Ak A8e dlia o) 6l ((%5) e S alall gual) yaiall
) 33 YA G yall A S&l) ya je g alad) cpal)

CUSUM B gll oS! 13l £ ganall JLSAI (1) JS&N

2006 2008 2010 2012

CuUEUM

2013 2015 2018 2020

5% Significance

c(Jashll da¥) 8 2l (m e e Jitea) eidl 3 dia €2
A5y Ao o Las dbilbaal alall cpall juaiall 4 ginal @l g
Al m e e 8 il

Bl ClS (8 Jaalls e CliBlie g guiase s aladl (pad) 3
@BV )5l sl e alall ol 58 J e alaii¥) 5 JlaeY)
(s=iayl

ulall il e 28l (m ye o alall e sSall cpall Sis0 4
b AasSall de 5 A s jrad) Alell dad gL 54 J5Y)
A S Calall 5 e sSal) By ey g olad) laall 304 5
Al ClhliaY) ans alis

(Eviews : 12) gl gl o il Caldl Jas (4 1 juaall

3 aall Clabaall ASuel) ) &Y o) (1) JSa) (e Jaaly 3

dal a8y hall 13 33a5 (ARDL) 72 sl Uadll s dapuay

A tuall dagdll Jga iy s %05 4 sz (5 siuae 2ic da all 350al)
il 5 Ay gl lalall 4l il i llay 5 (il )

Glaa gil) g clalitiuN

claliiiud) o

A&l (s g alall oal) G ABNe 3 a g ) Canll il il ]
335 (B agend alall cpall 0l 5 ¢(2022-2004) 32all B3I 2l
gl a5 yrall
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(B saill 8 AL 5 Aaiil) Adand) 53 ¢ gl (g
cJoa sall nalas ((8) A ylaYl s AalaaiVl o s lall Sl 4 las
2012 <3l

e asSall By ) (Gl age s shia s cdane QL
lae ¢(2016-1970 ) 38l J0A 55 ) 825l (ga ye
2020 <01 222l 11 alaall (gabam@y) aaall Sl

V‘"B'“ Jaail) Jla.ui Callas J:\SL Julas (U g s’ é&: ‘wﬂ\
5l ) jal) SLaiY) 8 Aalall lal oY) e Al (5 sud) b
el o sdall s Clplulll g 240lill & )Y 4l «(2015-2003)
2019 ¢7-1 JlaaY) (34 ) 2aa)

e g 1 al) Sy il g alilS sl e ¢ el
oslall el Ao ¢ iall daala ¢ ALaBY) 55 laY) 4S 42z
2017 ¢ 1 2a=l) ¢ 7 alaall daalaidy) o 4y jlay!

c&\‘)dﬁ\ B yall GJ‘\_\H.A}\ 3l gall H‘Lﬁ ‘C)u..\a IPIIEN
2012

e Al ) ¥ s A came syl die dlaaa
Cu S5 Aaala 20182005 5aall Glall b gaiil) (ulul) @l Sa
fAalaBY) g a jlaY) o plall oy )G Al /oL@ 53 laY) 401K
22020 /2 z (50) 2221 (16) sl

(g2 g ‘ﬂ\ el u._\S}SAA‘)_mc(J\_mJ cé\_.al\ cd_m;.“
AalaiiV) laabgdlocol jLal) g clbastl) — 81 jall LByl 6
3550 ¢ 2018/8/11 ¢salaaiBY) £1 35 Al wuall il 5y il
2018 el i) A gall b joll clubud) aia

IB1BY) “EJLA}\ @)_ﬁzﬂ\} Aalad) ALl (;Jc c)M_b ‘b_‘l_\;]\
2017 ¢ A0S i Faals alell Ganill g Mall aasll

)_:3\ J_}LJJUNL)E e ¢l gl c@LAJ ‘)SL.:,JLAJ RIFEN
(2016 -2003 ) 32all (3l yall (& (aladl Cpall)ialall 4] gall Jae
¢ 12 adsall (35 aaadl ¢ :*_J‘)\JZXU :%:1)\_‘435‘}“ ?}Jaﬂ &L}ﬁ\ alsa
2020 <3l

Gl iall A (e alad) oall (6 siasal (V) aadl agaati iy 5
el L 3 ) g Bacld (S5 ) Al 5 ALl dpalay)
Al o 52l e 5 3550 sall & Taladall Saall 5 ¢ Maa)
Agail

@il sl A gpadl wlhlial Ao sl aladl cpall 550 2 520 6
Ay ladl) @ sill s alad) Gaall ana gl (A 2008 ale e

1Cbuagill o

) cpall il sie il e aad dafa e s Slaie ]
AgasSa 09 G 258 O e Y 8L ) il S (i e e

A831a ) 5aY) (e Blitias) ol (i) aall S (3 g 59k 2
(g adl Sleall e

Ay ol il e I e g Sall cpadl il Qs 3
Ol S 3 A oSall cpall 3 aSatl) DA (e 5 AY)
Cacling g ddeall (i ye 5 ainaill Jase o a1l o sSal)
corell 5 2 saill

bl all aas 30l ) il Adlal) 45 ) gall il ) jobiae ao6i5 4
el Cpadl el (Jashall s jail) gl e adanasaly )
daas 3 A pall el Saall sy 2 e (5 51 Bl Aay
Al e dila A A5l A5 )) 5

ibadd)

030 dank J1 s G ¢ Alagdiall Jielaud caaal
Baall B jad) Sl 8 gaiil) ) 8y (3as 8 Apaiall Aulyud)
2021 <320 (2009-2003)

Sy ) Al Al A JLESH ol o8 (3285 caaa)
SN | CH WP PR - PN (W1 Iy PRSI - |
2017 edasiall

) b Agiglaudall Aalll Al AalaiuY) Al o ¢ e caaal
2012 el (el 2¢2a

lagll 48l A le i) (rliaa apad (i sy )y cgas)
aaall (el adaall (dpalaBY) o sledl dlas ¢ Byl (5 38 all
2015 < e Gualal)
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@Sl
(S Jsle) (2022 -2004) all (Maa¥) Aaall U ) alad) cpal) dpn (1) o) 3ode

EL ) alad) Gal) A

Voulea¥ sl el laay) gl alad) ) PRI
16.8% 35235 5925 2004
166.8% 73534 122620 2005
100.2% 95588 95825 2006
61.7% 111456 68794 2007
42.0% 157026 65927 2008
43.4% 130643 56651 2009
46.8% 162065 75906 2010
31.6% 217327 68708 2011
29.0% 254226 73838 2012
26.6% 273588 72724 2013
29.2% 266333 77650 2014
51.7% 194681 100735 2015
63.7% 186543 118768 2016
60.6% 207621 125811 2017
48.6% 249574 121173 2018
45.9% 254444 116822 2019
45.9% 215662 99071 2020
33.5% 301439 100885 2021
14.9% 507789 75693 2022
50.5% ueadl) Jas gia

(S0 k) (2022-2004) B2l (51 d) A B 2 e skl (2)ad) (Gala

M2.5ai Jixa M2 e <l gind
65.3 11499 2004
27.5 14659 2005
43.6 21050 2006
27.9 26921 2007
29.5 34862 2008
30.1 45355 2009
329 60289 2010
19.5 72067 2011

4.5 75336 2012
16.2 87528 2013
3.5 90568 2014
-6.7 84527 2015
7.02 90466 2016
2.6 92857 2017
2.7 95391 2018
8.4 103441 2019
15.9 119906 2020
16.66 139886 2021
263 507789 2022




