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Abstract:

Achieving economic balance, whether at the local level or with the outside world, is
the state sought by all countries of the world, and this is what has been confirmed by
economic studies and theories through a set of economic policies developed by

financial and monetary policy makers. These policies are implemented by defining
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the objectives of each policy, taking into account There is no conflict between the
objectives of these policies, Therefore, the issue of general balance remains, whether
the balance of the commodity market with the money market, or the so-called
internal balance, or at the level of the balance of the commodity market with the
money market linked to the external sector, or the so-called open economy balance,
receives great attention from economic decision makers, so the model is considered(
Hicks - Hansen) is one of the most important analytical tools through which the
possibility of achieving general economic balance can be demonstrated.

Keywords: (Hicks-Hansen curve variables, GDP).
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Source: Waldo Mendoza Bellido, the IS-LM-BOP:A Model For Unconventional Monetary
Policy, International Journal of Scientific Research & Management Studies, Pontifical
Catholic University of Peru, 2016, p-61.
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Source: Brian Snowdon & Howard R. Van, Modern Macroeconomics, Its Origins,
Development and Current State, Edward Elgar Publishing Limited, UK,2005, p-
131-134.
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Source:

1- Source: Brian Snowdon & Howard R. Van, Modern Macroeconomics, Its
Origins, Development and Current State,Edward Elgar Publishing Limited,
UK,2005, p-134.

ey ¢ raband) 0 dusda ¢ A dsadal) (clubiny cliphi) S dLaiBY) ale ¢ E1al A& dgana —Y
LYY gacYand

oa il gnDlaie) 8 Jlse¥) Gugh)y Al Ay cull Cipa jrw Jb 8 daadill duludl ()
& WS Gaadl ) LM e QUi ) olld (53500 Lnasgs B0 dsls gl (935l )
S A Al e Jiy gl & O3l Ol (LM2) ) (LM1) G inid) i 3 b gl
e e DS Lles Uan dlgaee (5305 ¢Jlga¥) gl 8aS i L 6 s B il
Glay ddaall Aaall sehyin (el il Jaswy Gipuall jrw o ddailaally cdleal) Ciya
) Ol 305 Boadl e Lgaaas a a9l (e (A IV Bl 8 &5 Gy (AinY) dleall
(VY A EIA a2 agana) EDAN GBlen) 8 (I e A ALl

- Jlsed) Gugd Aals bty O e Cipa Jaan pUS W b IS-LM-BP gz agai-¢

sinie JUE ) 5350 iyl yras Ligpe b b Apnassd Lok Auslpd Looiall Al g 1) )
e ol Y as ) asld e 135 (1) JSA) e (@) o)) & WS LM2 ) LM1
(o Ohall aimg cpund ) as O 4ld e g3l ol Giag paall B2l dais Cajuall
gl daiis IS2 ) IST e sial) Bsadl 8 Ol Jimie JUl Y (5350w ) 13ay
b SN Ol maang LM3 ] Jétie gatall @oudl (& Ol nie G e (seis
B sy (el Cipeall jpew Jl 3 Tan Alad 0585 Bpaill dabid) (8 &3 e ¢(C) At
C(FY YRR a2 ssana) L) )

oo el Jul ) gy Gl (D) gad) LS durag dlle dubin gl Al b G
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g5 135 JRI LY Ain¥) Jlee¥) syl 8 il Gany Laa 53U e 8 ¢ ls))
125 cchlally aliasly lahiu¥) aas B gl dllin (s & ey Capall e L5
Base b (e (@) dball ) sage cllia o€ damilly lall Cluall joax o (et
Aol are cufil Iy DN Blsu) b Sl Ciandd LM fiaieg IST faie o aalial
. (Olga Vyshnyak,2000,12) Oyall Cipall e Jl 8 Lllal) i
b B Amasil) dpaiitly Alal) (a4 ) S
Jsa¥) (ugi A dali cilibsiy ¢ e cipa jau

LM1 LM,

Source:

1- Source: Brian Snowdon & Howard R. Van, Modern Macroeconomics, Its
Origins, Development and Current State,Edward Elgar Publishing Limited,
UK,2005, p-131.

caband) il Aada ¢ Al Ansdall o (Cilabig Sl A ALaBY) ale ¢ 21 a2 dgana - Y
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Alaa¥) o) gililly G clyiia Gu Alal) sk —f
oY) zisall G () dsaad) A dalasall miball s
Dbl 13g) A Ji et g3 sS AIC (AKaike) cliS) jlae ad o 3l (4,3,4,4,4,4,3)
Baa) ey lan e (V) Aal) G Y aatiad) SlasV) malinll U8 (e Lol layaas gy

R ) caAldt aae @ild

O alipall Wanasy Al Calanl) s caa 138y (il iy calas ias (V) dasilly 8aaly
(R?) aanill Jelas 3yl e 3all 7z 3gaill 839n ) = 3gaill Adilian) cylady) s
Lisina Goiwary (1Y.70YY) Zalllly F-statistic 4ed ¢ Stad (+.4)) dalldly Jandl)
ANy A Ll V) ASEe (e J zdgall G caniag) 2 Dawldl) chlaa¥) W (v v v o)
I lasi) Al<ha dgag are e J Lee (Y.A9) dalldly (D-W il
(V) ds
Gl A Alaal) Aaal) gilill g all Ci e Gy ABDlall (ARDL) zisai i
Dependent Variable: GDP
Method: ARDL
Date: 07/Y+/23 Time: 01:+Y
Sample (adjusted): 2001Q1 2020Q1
Included observations: 77 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)

Dynamic regressors (4 lags, automatic): | S M2 NB CA R
Selected Model: ARDL(4, 3, 4, 4,4, 4,3)

Variable Coefficient Std. Error t-Statistic Prob.*
GDP(-4) -0.477167 0.074863 -6.373879 0.0000
1(-3) -1.127425 0.176128 -6.401179 0.0000
S(-4) 0.478190 0.093720 5.102317 0.0000
M2(-4) 0.423534 0.233461 1.814152 0.0765
NB(-4) -0.355747 0.096894 -3.671493 0.0006
CA(-4) 0.278167 0.092405 3.010305 0.0043

YAAA




AVEET— AY Y A I cpdn () aad) (1) sl (1) D) Aalsieal) claal Alae
R(-3) 508653.2 375775.1 1.353611 0.1828
Cc -2843696. 739740.6 -3.844180 0.0004
R-squared 0.4Y9999 Mean dependent var 1.65E+08
Adjusted R- | 0.A49997 S.D. dependent var 84396088
squared
S.E. of regression 135513.0 Akaike info criterion 26.76905
Sum squared resid 8.08E+11 Schwarz criterion 27.77354
Log likelihood -997.6084 Hannan-Quinn criter. 27.17084
F-statistic 92.3eYY Durbin-Watson stat 2.895515
Prob(F-statistic) Y

. g.il.«aa\ﬂ bl il = aaal)

(V+) Jsa
- 2 “
shad) b Ll akal) g dgaill el oUasy) cjid
| db.d\gﬁ‘faal\@ J 'z . . ) % N \)..a
Akaike Information Criteria (top 20 modesis)
o8, 88
8. 848
T
;6. B4 . T T |
N
26,82 R I[ et ! |
T T T O O O
6,80 L T I A [ | |
T O O R T A B
S U T T T T O O I O O
| [ | | |
T | | | | | |
8.78 | T I T ! T I T I T I T I T 1 T 1 T I T I T I T I T I T I T | T I T |I T
BTOET SF BT Y OFT BT OPT BT SF oF KT SF SF &F KT KT & KT e
A e A R A e
W wy Wy wF  wp  wF  wp Wy wWp  wp  Wp  wWp  wWp  wWF W Wy Wp Wy wp wp
-r_ -r_ -r_ -r_ ~ -r_ -r_ ~ - -r_ - -r_ -r_ ~ ~ ~ ~ -r_ ~ -r_
=W W W =W W W W W W w = = wF = = w = = =
e e e e e e e e e e T B e e e e e B e e
-+ - -+ - -+ - -+ - -+ - -+ - -+ - -+ - -+ -+ - -+
Sy S Sy B B B Sy By By S S Sy Sy = =y S Sy Sy S S
FE R ERER R R R ER E R R AR E R

- Auan) galindl @il =1 juaal

Lagia Blaia¥) & z3gaill & Chostiall o Ja¥) Alsh 4053 ADle 35y (e R

Ledll G Y oY)

dsanll (8 dalagally dlpidall ki<l (Pound Test) asasll lodl
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Lial) anal Wy lgadl dgaal) Llall agaall ad e ST culS (F-statistic) Loy duwdsdll

giard C'_ul: RYE c(o/o\ ~c%5c%1) 4\:19.}“ (SPuua e Z\_IJAJ\ Ql.AJJJ

Al ADle eng o ALl Byl sl aell dpad by e lee ¢ F=5.894418
- zdsadl) e G Ja¥) dlsh
(Y) dox>

dial) z3galll @l idial Jalsill aganl) LA

ARDL Bounds Test

Drate: OF/MM23 Time: 00:54

Sample: 2001Q1 202001

Included observations: 77

MMull Hypothesis: Mo long-run relationships exist

Test Statistic Walue k

F-statistic 5894418 G

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 212 323
504 2. 45 3.61
2 5% 275 2.99
1% 3.15 4.43

. Eviews 9 Huasy) bl Ao aladieVh Gald) Jee (a1 juaal)

Wle e gl JalSill 138 (i cr dsaill Cipitia ¢ JaV1 Abgh 2035 ADle agasl g
S Al Glpitie G Ja¥l dlgh Sl Akl aaad O el @l o JaY) Al
& (AIC) Jlaal gy ¢ ARDL zisall (e &l sghall sag Uail) momal z3sail iy
(7) dsaad) 8 ey LS il oY) cDlalas Ciligge o Jguanl)

(¥) Jdox
Aal) 3 gaill (31 ) & Ja) Ay gha g B el 5l A 43 Jad) cili g sall g & iial) JalSil) dia

ARDL Cointegrating And Long Run Form

Dependent Variable: GDP
Selected Model: ARDL(4, 3, 4, 4, 4, 4, 3)

Sample: 2000Q1 2020Q4

Included observations: 77
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Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.

D(GDP(-3)) 0.477167 0.074863 6.373879 0.0000
D(1(-2)) 1.127425 0.176128 6.401179 0.0000
D(S(-3)) -0.478190 0.093720 -5.102317 0.0000
D(M2(-3)) 0.423534 0.233461 1.814152 0.0v65
D(NB(-3)) 0.355747 0.096894 3.671493 0.0006
D(CA(-3)) -0.278167 0.092405 -3.010305 0.0043
D(R(-2)) -508653.209325 375775.063717 -1.353611 0.1828
CointEq(-1) -0. 18592 0.006318 2.942927 0.0052

. Eviews 9 ilasy) galipll gilii —: jaaal)
YY) maad oo 23S @A) (Conit Eq —1) Wadll mosas dalee & g
Cialy digineg Al dasis OIS ¢ daghall JaV) 8 G3lsll Baled slashy yuadll Ja¥I 6 dlalal
Wt eamai alea & o3l Jgandl cw ((%5) oo Bl Ligina (ggiusass (-0.18592) sas
Aahall e on Qish dal Al 35ay in Laa Lilianl (g53a5 Gl [ CoinEq(-1) ]
cida 8 2] Jigh ol saill 8 Clihat) G ea ¢ B3 jaw e s L
Aoy 2 Qish Gl sad alaill e o Joanll i 1385 (=0.18592) Jara

- Bl LY Ay e L Bk Josail deju O (61 <%V A
(ARDL Zagia Jll 8 dishll Ja¥) cDlles (£) Jsanll s doshl) Ja¥) o
sl Aliaall il aead Lilas) Lgies 1l Laalagll il cladas ekl g

(CA) @il cluall e
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(%) Jsa>
Gl A i) 3 gaill Ja¥) Al gha ABDal) a5

Long Run Coefficients

Variable | Coefficient Std. Error t-Statistic Prob.
I 4.565486 1.326964 3.440549 0.0013
S -1.675430 0.807407 -2.075075 0.0439
M2 1.143168 0.442848 2.581398 0.0132
NB 5.325795 1.247418 4.269455 0.0001
CA 0.383174 0.705588 0.543056 0.5898
R -7872130.366244 2602622.505603 -3.024692 0.0041
C 152949417.384657 | 32561372.965625 | 4.697266 0.0000

. Eviews 9 Loy galipll milii —: jauaal)

: J¥) aseill (LM Test) A1 Jalui ¥} i s milii—a

A (LM Test ) o W o (Breusch - codfrey correlation) laal i
Jial e iy gilly ¢ ARDL il gulss vie 3030 Lala¥) A1Sae agag SLSaY ardicy
LalaY) Ak 39ny diadl (il Qlie I LalayY) ASa dsng Y paall A atiy ¢ F
OV (I LY Al e shay Js¥) z3sadl) (G Jgand) cilidane (e ey WSy ¢ (I
s () sado Laa (%0) sinall (g5iune 3o LI a9 (+.YATY) il (ch- square) 4ed

s Alodl b Lals)) dgag are (M el AN aaall daiad
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(°) dsx>
Al 2 Aaal) @illl jatal) zigall) 4 Auludl) BL3M Breusch-Godfrey s

Breusch-Godfrey Serial Correlation LM Test

F-statistic 3.39785 Prob. F(2,42) 0.60M¢

Obs*R-squared 4.77679 Prob. Chi-Square(2) 0.VAYTY

Eviews 9  Jlaay) malipl gilii —: juaal)

ouiladl) Gl ase AlCdn Lol il —a

el Ae e b el culS 13 Lo Gl YL LAY) 1 Gl e
(+-9YY4) sa3 Euly Prob.chi square 4 i mias sbal (1) Jeaally (eSally f bl
(Aol pailas o S5 ) aaal) A Jod a1 dagina g (+.00) (e ST A
IV gl Al (] ol pte A (e 7 gl Sl

(V) dsas
Gl b laal) Il jaal) g 3gaill () L p ASEa L)

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.994200 | Prob. F(32,44) 0.1169

Obs*R-squared 45.57563 | Prob. Chi-Square(32) 0.0A66

Scaled explained SS | 18.48296 | Prob. Chi-Square(32) 0.9729

. Eviews 9 _ilas¥) malipl) il —: jsaal)
24) ARDL sl gl L) jLas) gl —&
(ool e L A< it (6 dsmg e Aahall sda (e dediiued) ULl I8 e T

(The Cumulative Sum (CUSUM) sl oSIpl ¢ ganall jLisl aladiul 2 elld gaaanlg
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(cusum) (e & dilasy Sl Jsill 8, 138 of the recursive residuals)
» Bytiae COlalaall (35S0 %00 Ligina (grine die dajall 35aall (3l (cusums Q)

e LS e axiidll ARDL z3sall 50l clalaall G (1)) OSEN e daig
G ) o 3l o alaantly cbariall G bl dgas 35 Lae ¢ Aaball Jae (el
& Aaal) asanll Jaly Glaa¥) sbasy V) Sl JS8Y g Y cdashally aadll (sadll
- JoY) z3saill %0 (gine die Cunll Baa le]

(1) Jsa
@bl (& Aaall mlll jadall ARDL z3sal GsSs Hlial
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Wil il e il o Ally IS inie lobiay g aolilly 8l jew o A8l O Y
Qlef 8 sl mlilly L) oo A8 Lol aas 131 ¢ L) Aaluss Lyt 05
- Ghall 8 Al i
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