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Abstract

The monetary policy used by the Central Bank has an important and
prominent role in the economic activity of the country because it is based
on monitoring the money supply through which the bank seeks to achieve
its final goals of monetary stability, so the aims of this research is to
Clarify the role of monetary policy indicators and its impact in achieving
Monetary stability in Irag for the period (1988-2019) using the (Co-
integration) tests and the Autoregressive Distributed Time Gaps (ARDL)
model, based on the premise that monetary policy has a major role in
achieving monetary stability, and the research reached some conclusions,
the most important of which is that there are Positive and negative effects
of monetary policy indicators through their effects on the economic
variables related to monetary stability, and accordingly, it is necessary to
work on achieving monetary stability by activating and diversifying these
indicators so that they become more appropriate to achieve their goals of
monetary and economic stability, through building a banking system A
sophisticated that contributes to the development of the local money
markets by enhancing competition between commercial banks and building
the confidence of individuals in them .
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Ol 3 deadieadl GUL 3 LHEY) se Lk Aegall SHLEAY) e LAY T3a ey
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Qb_..\a:\.aﬂ 5&33\ J.:i; Jl,ﬁi\ @‘u} (2) dj-\ﬂ\

(A.D.F) alssialy
UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root
At Level
Variables SM M2 ER IR IF GDPC
Intercept |\ Statistic | -3.954028| 0.685023 | -4.733606| -3.664553| -2.602917| 0217978
P-Value. | 0.0050 0.9897 0.0009 0.0101 0.1032 0.9694
The Result il No faaiad *x No No
g“%cef]%t t-Statistic | -4.117873| -1.784346 | -4.473928| -3.588437| -3.122584| -2.646675
P-Value. | 0.0151 0.6841 0.0077 0.0480 0.1189 0.2640
The Result *x No bl *x No No
At First Difference
Variables SM M2 ER IR IF GDPC
Intercept | ¢ Statistic | -8.038824| -2.925957 | -1.703638| -5.066760| -5.080773| -4.221867
P-Value. | 0.0000 0.0542 0.4182 0.0003 0.0003 0.0025
g‘tﬁ‘;‘i‘%t t-Statistic | -9.081452| -1.911889 | -2.273135| -5.064959| -5.007536| -4.252043
p-value 0.0000 06173 04333 0.0017 0.0018 0.0111
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| TheResult]| — *** | No | No [ ***
Notes: a: (*) Significant at the 10%; (**) Significant at the 5%; (***) Significant at the 1% and (no) Not
Significant

b: Lag Length based on SIC
c: based—-Probability on MacKinnon (1996) one-sided p-values.

((E-views zaliy ahaiuls (el clll dgiad) ol e slaeVh opbaldl sla) : jaall
10)

lalel (g ¢ Wlgine Sie Sjfien ubylind 3gad) Cibaiia Gy of el (2) Jsaal) gy
OV (%10)¢(%5) «(%1) dilas¥) AN cilsise diey gl Jo¥) GHill 3] 2ay Bjiise Cinaal
LY Allall Lgind) G Lagas.(0.05) saaaall daill e S8 (P-Valug) dajall Jlais) i
XXy ((Co-Integration) ol jidal) LelelSs al<al Nl Jo¥) Gyl 30 aey cpiiall dalef
Jyasdl JL ((ARDL) z3sail alasials fompn sl clpiially bl cp 380l o A0Sl
Al 25l B g e s LS Cand) Cilaa) (il JaV1 ALshally spacadll o dll cfpshe e
(Johansen Co-Integration test) g syl Jals ciypiiall Gu didall Jalsil) jlad) il

Saspall (e el ggunge Sl G AR (ggie Ol dagall ChLEAY) (i (e g
238 shab mew i (@l uially Al st Gy sy Ble 2gag BY e 05S o
JalSll sl &3 o lly (3) Jsanll Pla e @lld daadle (Kary ¢ Ganll adinal) z 35l
caall aadiadll 7 sl ke G ol
gl b Ll clpiall ou didall Jalsil) gl (Johnson) Lad) gt :(3) Jaad)

LI PRES A
Hypothesized/ . Trace Critical Value
NG, of CE(¢) | Eigenvalue Statistic 0.05 P-Value.**
None * 0.971311 199.7537 95.75366 0.0000
At most 1 * 0.843485 100.3190 69.81889 0.0000
At most 2 * 0.629902 48.39009 47.85613 0.0445
Trace test indicates 3 cointegrating egn(s) at the 0.05 level
Hypothesized . Max-Eigen Critical Value
No. of CE(s) | Figenvalue Statistic 0.05 P-Value ™
None * 0.971311 99.43473 40.07757 0.0000
At most 1 * 0.843485 51.92887 33.87687 0.0001
At most 2 * 0.629902 27.83169 27.58434 0.0001
Max-eigenvalue test indicates 3 cointegrating egn(s) at the 0.05 level
Note:
1. Trace test indicates
3 co-integrating at the 0.05 level, which is denoted rejection of the hypothesis at the 0.05
level.
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| 2. MacKinnon-Haug-Michelis (1999) p-values. |
E-Views ) galiy ladiuly @Sl dlill Lugid) e slae¥l opdaldl slae] @ ol
(10

LS ADle ol Gandl z3sal 3 AAIA) i) dglle o (3)dsaall DA e gy LS

oad) (Sa @l g ey« (%10 ¢ %S ¢ %) dusinall (sfie (A Gl lpdany pe A5k

ZasaBl A il dusied) Aflas¥) WD) S pe ) pdn S dal) A

A sl s G LLIS GBle sag o A ALl Al Jiig Gaad) 8 aadiel

Wl Ahe 3535 Aoy Lea bty Lilanly Lnbeal) Algaia (3o @llig andl adiaal) z39aY)
2 3sa) 138 8 AR i) G G 3Bl @llia o) (gl ¢ JaY) Abh

(Granger Causality Tests) cual) ciypiia (p dsd) 43Mal) la),
el aadia) dum il pocage Clytie (g danad) AL dsag Ao S5 danad) aseke )
GRANGER- ) il o VI cdoladyl clpsiadl g el el asail chlaa¥) e
daill Jlae B Agsally Ayl Chlad¥) e fey aalall cagll & (CAUSALITY
RisSO ) cunall adieall 7351 Jaly chaiiall oy A olat] dants 38al) ala] g (galat)
Chaiie G dasal) G Gamjes aaad S ol oSadl e (et al., 2010, Brida et al., 2013

colial Jgaall 8 i) £ guiaga
AN cfpiadl o (Granger Causality Tests) dusedl cil@all jLad) il :(4) Jgaad)
Gl ariiaal) 7 3gaidd

13 vt | Aaginall Ggiall B
Adlald) az F sl = il
= ? P-Value
Ugsiag n 10.0187 0.0002 (IF) pacsill Jsna e (SM) ool iyl a8de
ke 3.02416 0.0439 (SM) @l i) ge (ER) Cayall o Ae
(saall 5l M2 Jol) aally 2@l gaje ADle
Agsie 3.79958 0.0185 aall @l x (M2) gulsll s
(GDPC) dylall Slaily JleaY)
GDPC) aylall YL Jlay) | sl dEe
A giha 3.31767 00303 | (CPFPC) e el o ‘;M“@
(M2) gl inalls Sl e ga
LaaY! | alll IF) aicaill Jase dde
gt e 0.16505 0.9718 < el @l ga (IF) paail
(GDPC) &yjlall il
Laay) aall il IR) sxlall BDle
Ugies san | 5.47913 0.0040 Y Gl @ e (IR) 35l au
(GDPC) &yjlall il

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

159 | PP- (141-168) .00 Dec. 2022 UgVI LgilS No. (136) g Vol (41) 2w



smmnmEn qJWI MLMUJI Ulwf” )9>

S,lorly x>

Ui e | 233765 | oosop | & o ome o (IR) S e (“;;
Upheysna | 7.79895 0.0007 (ER) iyl s o (IF) sl Jsns 3854e
Upie »e | 013189 | 09827 (IF) wezill Jonn e (IR) 55080 juee 801e
E-views ) zelin aladialis (Sl clull dgudl il Ao slac¥Vl odialll alac) et jaal)
(10

O (5%) digiaall (ginnal) vie Ligenall (F) e lie U3 (s ¢ (4) pdy Joaal) e el
ooty Lses ADle 3 Al Clginall 3 ] aadieall 23500 Al i) dlle
dsaal) Lgiad o Sl Ligundll (F) dad 058 (SM)tll il ge (palaihs lgamnsy 3l
Lageansy Ol @il uially 39a¥) 1agd Aliuaal) ihiall () inas Agaaall Cilpuxiall lanal
O el urially #35a¥) 13gl Alfiadl) iyl cp ADIa)) Aisinag 88 e i day (andl
Laadiead) haiid) G A GlBle dsas 5B Gl Gl Abad) Ducal ae 35 ) o3
Apalidl) z3kal) il laiag L Lald Lgaeasy ga5 3l odas cumall padiendl 735Vl 120 8
cadinal) 73501 g Al ) ially Algiesal) Syl o A A8y s Pl
(Econometrics Model Estimation) dswbal) & dkail) s :luals
oiie O Lagiddl 3D o Aguladl) ) US G pelad) Ak o maall e ol
aine (e o sl uuadl (GalaiBY) Gulidl) z3gail aadieny Al 5l diasings Cilaiiag e
Butler Rao and Roger Leroy Miller, ) iw sl ¥ Tasly Micea hawia Y1 e (s5ins
bl LY adns ) gl (e dae dlai@Y) Gl o 4D oSa3, (1990, 140
Dalie dejpdll ailly AN sVl zisal o Wl ljesl dflas¥) Gladly sl
zasa) 2 bl COLIS dapy e SE ey Gl 1ag by Leds ((ARDL)
cCnall 4358l haaiall (g dpnalidlly dpabai@y)y Lilias V) dusinall (328a5 (il clliy cpadtiol)
Baiall Claleal) (3,Lls Ay pan ) s o (2L Ghaiall pa duadlyy A8y ST il Lidaass 3
2 a3 Qg ¢ el calanll il ae 1l (AIC ) shae o Gnall adie) S8y Badieal) #3Laill
il SlasVl zelill Ji e Wl ol z3saV) 8 diecaid) chid) 35 @lilss
Gl I Sladl e (M2, ER, IR, IF, GDPC) ciiall kil (4, 3,3, 3, 3, 3) &l sl
Gall aadidll 2350Vl alall (ARDL) z3sal s @il Gayes (5) dsaadly - sl e
LAl (A ol hEaY) Gaad 8 i) dubid) Dhdse Hen 3l Al
Aabad) Clpdiia 9t paldl) (ARDL) gisadl aladiads §jakall cilaleal) yads il :(5) Jsaad)
bl — iy oS albly Glall A (gl JHEY) (Gaial A Lokl
(2019-1988) 514l

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

160 | PP- (141-168) .00 Dec. 2022 UgVI LgilS (No. (136) & Vol (41) 2w




S,lorly x>

Regression Value and Error
Variable | Coefficient| Std. Error | t-Statistic P-Value.*

SM (-1) -0.603678 0.016997 -35.51700 0.0008
SM (-2) -0.454436 0.027656 -16.43173 0.0037
SM (-3) -0.596752 0.021749 -27.43829 0.0013
SM (-4) -0.212253 0.008989 -23.61260 0.0018
M2 6.03E-07 1.16E-07 5.182775 0.0353
M2(-1) -4.68E-07 8.52E-08 -5.499495 0.0315
M2(-2) 6.47E-07 5.62E-08 11.51421 0.0075
M2(-3) -2.22E-07 6.74E-08 -3.290529 0.0813
GDPC -1.21E-07 2.39E-08 -5.061898 0.0369
GDPC (-1) | 5.19E-08 1.26E-08 4.118018 0.0542
GDPC (-2) | -1.37E-07 6.45E-09 -21.23500 0.0022
GDPC (-3) | -6.85E-08 1.02E-08 -6.724988 0.0214
ER 0.013610 0.001682 8.093382 0.0149
ER (-1) -0.018340 0.000567 -32.35934 0.0010
ER (-2) 0.023757 0.001229 19.33362 0.0027
ER (-3) -0.025648 0.000937 -27.36324 0.0013
IF -0.123985 0.005016 -24.71684 0.0016
IF (-1) 0.264876 0.007538 35.13704 0.0008
IF (-2) -0.144265 0.008914 -16.18330 0.0038
IF (-3) 0.140605 0.003539 39.72821 0.0006
IR 1.108842 0.088839 12.48154 0.0064
IR (-1) -0.381314 0.170414 -2.237579 0.1547
IR (-2) 0.814345 0.112779 7.220692 0.0186
IR (-3) 0.468131 0.177152 2.642534 0.1183
C 12.81441 2.910221 4.403241 0.0479

*Note: p-values and any subsequent tests do not account for model selection
ey Blaaly bl zialVhs 2 e AaeVU ohaldl sae) :jsaall
.(Eviews10)
= b e (5) 6B Joaal) daadle e

phae o Y] ¢ gl hEGY) 3Eas B Ll Aabud) Chdse je DA e a2l Gle -]

iilan] ANV (SM) (eail) ) ae Liginas dugd Al gl z3gal) 3 AL @l il

e gl nlly 2| (e i sf hdisa e IS 0l (0.05) (P.ValUe) das e

) Cmaiall e IS ey gaail) haaY) e davgieg Ligine Ay Lo (525l e ¢ G peall

DY) ae dughy dugine WDl Lag! (pdemill e ¢ Aplall leadl M) sl gt
.(P.Valug) das ;e Lad (ol Legiasd oY cllig ¢ gamil
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o pgugina (adaill Jaee ¢ Alall el Jaa¥) JAadll il ) gpuiall e S jelal -2
g sl (e Ou daSe Wle dla o ) ey ey Al aghld) O e i)l
L) Gl Bl e sil) g Loba®Y) Aol dldae g ¢ (gaill )
(gl shaaY) A e 58l (M2) s Giealls 3iil) age aiial o ) daadl) cjlaf -3
& B amlaiv (%1) Lwdy il e panll 1 sl M jeds Ally dadgie cil WS
ol L) s aml Gae saly o A cdilaie dagill s3ay (%6.03) s gaml LELY)
Jall a0 LS ¢ Al Dleal) (o 5aL3 sde clS 1Y) Loy ol LEGY) Lo la)
asl el (g3l cgaitl) Jhna) 8 alady) il el (63 (IR) 88l e uaial dawilly
105 ¢(%1.108842) 2p0ns (sall L) 8 5ok lgaabiat (%1) daasty 33l e o) LS
Ble gl iy 53 jrw Gy Al G581 LolaBY) Ayl asghey shaidll Gillae e
Ak pals dause
O i 1305 Al 3)La) aly Ligins el b el 38 (IF) adcadl) Jaee e Jabaad Lansilly —4
Aapsall Bl g Apoleai®Y) Aplaill Ailhae Ay cgaill huadl Lo cuaiey sl 1
513 eeamll L) 8 sisal (A eV Ad il af g Al s L Jlall Gl
o2 ads (% 0.123985-) dawy (ol L) a3 ) o5 Ll (%1) 2 Jaedl 12a
ObEAY) @ S ssieal @l vie Jaedl 38 elay) e dails 3 (g€l il ol Al
Mg dpal Auludl lydige e slae¥) DA e (g2l
e b bl agag ) (5a3 3 ¢ (ER) cipall e juxie daladd ZhIAY 5L Ll W -5
@ Ol ¢ ety andl 3 e 5 ) daalally Adalal) Jalgal) il dag el 1
GAY) @bl Aty Sy a4l sa Aol ey el hEGY] A g B el 13 8
gl L) aas ) gag ld (%) 2 Capall e 2y 1Y) gl syl A 55l
gl i) e 55 8 Al chdge @l oL dsll o3 ey (%0.013610) Ly
Baall Jlsall Gl @AY 5ol (C) culill aall dales okl el (o 4l LS
o lehant Laa clguabrind e ol candll (e e Gl @llyy dlgilily lgans DS
o ety W int ciluball alaee Y Gl bmaYly Jdaill Galed lgle dlaeYl ss
. (Studenmund, 2017, 192-193) alaill Lgi)lal calls oly s 83384l & Slail)
(Diagnostic tests) g dkail) &dlaaal dLuaduial) cflasy) :luala
G5 S o) 2 3oal) s Al o lidl) £ 35al) el Jalye AL L 5AY) Soladl)
Bac Cand) 13 axdid Glad) 138 g LAl delia e adies 8y ST 2 30al) Clales s

fsfs duandds ilad)
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leaal o V) el 138 8 5,58 clydiges cllis) s ¢ zieait) Aasdag Lblaaa) cflis) |
t ) sl e Julanll il (F-Statisticse Std.Error « R2«R2) .»

Sl 7 asal) ddlaas jLad) mill (6) Jsaad)

F-Statistics S.E. of Regression Adjusted R2 R. Squared zisai¥)

0.002 0.301 0.997 0.999 (SM)gatil) i)

-(EViews10) zaliy aladialy jlaa¥) miw e slaeYl Gbald) dlac) @ juaall

Ol z3sal) (b Aadiye Alaeall i) Jaleag sl Jalee dad of (6) Jsaad) e O
ol ol e 808 At g ) 35V 8 Ay Al chsndl of Lo dds 1
(0.002) 4flas) ANy (F) ded Sy dam ol 5ol #3500 (gHlaall Uadll of LS ¢ il
il c A plaail i ) aaell dadaji =iy 13 (0.05) (P.Value) dad o Ji ey
Al sl sde Gy A sag B A ALl sl s bl il Al
Ll s
(Diahnostic test and Statistical Indicators) ) z 35l dada (sae ants cihlid) —
Ay Sliinas Wls Aobeal) slall 8 gkt A5\als 5ol 2 350Y) Aadla and daf (e
Gasall (e il il (abey sl z3sal) aadie o (Sar DDA g lial 8D slac] (il
o) Jgaally asaladl) JSLaall dulle jolas o of Balall JSLa e WA 23501 130 5%
- daadill chLaaY) sda il cpw Y (7)

Skl 7 35ad Luadlll) ) LaaY) @il (7) Jsaad)
LAY and zgall JLERY) goig duubadl) JSLial)
ik g Y 1.98 = D-W Durbin-Watson 13l Lals,¥) 41<ie
Prob F=0.241 > 0.05 Breusch-Godfrey Test

Variance saiall  adll Lalajy) dlKae

id<ia aag Y | Centered VIF< 2 .
Inflation Factors

A<éa 2 Y | Prob F=0.573 > 0.05 (ARCH) i) uilas ane ASia
A<ée 220 Y | Prob F=0.433 > 0.05 (Ramsey RESET Test) auidall 4l<ia
Jarque-) (Blsll skl ausill AlSde

Ui aagsY | Prob J. B=1.204 > 0.05

(bera
-(EViews10) gliy alasiuly Hlaa¥) it e alaeWh ofalll lac) 1 juaal)
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dcisall Aiaill Cgmill SN Jlaady) zisadl Madi] PA Gay (7) dsad DA

OSAL Spaall Aualdll JSLaall e (of asmg e s llia el 4 ity laginy Gsaailly (ARDL)

Rlal) Gulat pasy ¢ adll aaailly ¢ A LliYIS ) ddbasy) hlad¥) A8 2 3eall) sl

ol 30aU Lgahannd s o uls elldy o oanlall gyl ¢ asiilly

zasa) b A<l iyl Ayl e Ul (Stability Test) zasadV) dyial A< —»
sl hS oS ggendd) o Dpulid) GHLESYT e aladial e Y il )
cigll Ay (CUSUM of Squares) 8lsdl OS5 clajal (oSl gganally «(CUSUM)
S hEaYT sl paties Al ) 138 & @Bl aal e GhHLEsY) 13 sy )
(CUSUM) (gl J<all (el (2)5 (1) oasbadl cpl€all o (g5 Cua 5okl 7 dlaill
ol A e (M5) e s Annall gl Glai e Gy ol (CUSUMSQ) s
@& plasily bl dgag o Ju lae eVl () Gdlaill bad (e ajas ol Giilas)
D5 (8) dsmg pre G uiadl) JaV) 8 iy gkl Ja¥) 8 mtl Ga akall z3saY)
cobial CplCal 3 e WSy oz 35adl) 13 6 derdindl cilild) B 1S

Gl jagal) 353 (CUSUM) (Blsall JLSil Sl gaanal) conn (1) JSid)

15

10 - —

-5 - e

-10 - T

-15 T T T T T T T T T T T T T T T T T
o8 (o] 0] o4 o6 o8 10 12 15 16 18

[ — cusum ——-- 5% Significance |

-(EViews10) zaliy aladialy Hlaa¥) =i e alaeYl phaldll dae) : juaal)

Gaull jaial) £ 3galU (CUSUMSQ) (Algall 1S5 clagyal (Sl goanal) cou (2) JSad)
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1.6

-0.4 T T T T T T T T T T T T T T T T T T T
98 (e]6] o4 06 08 10 12 15 16 18

| —— CUSUM of Squares - 5% Significance |
(EViews10) glin alasiubiy LY gl e sl ofnlll) i) @ jtaal)
Gla yidally claliviuy)
claliingy) Y

—t bl gt Jlailly Gajal) e G L ega

ANy (SM) (ol JLEY) ae digineg dgf ADke gl z3salll 8 AL Clpsidl (s -1
s el indlly S8 mpe) e e IS 08 (0.05) (P.Value) des e S8 Ailias)
2l ) el e OS Lty cgaiill Y] ge Lk ey b (58U e ¢ iyl
L hEaY) e dpnSe A i (adeaill Jaee dnlall Sl sl sl

olails Lanses ADke ) AR lginall 8 Gl padiead) 7 3508 Al Shyaiall Ldle -2
Adgaall Wied e ST Lgaadl) (F) 3l oY (SM) i) usial) ae calasl 93l 3l
hpial o) e (%10 ¢ %5 ¢ %1) Lsied) Chsieall B Bgaall Syl e
WD) diginag 898 (Ao iy 135 cpmad) Loy L3l alill uiially z35aY) 13g) Alisendl)
Ll arially 2 351 13g) Alkiaall lpiiall

LS e gamil) ObnY) (A s il (M2) wudsll nalls 2kl (mje il ol daiill cpglal -3
DbEaY) (85l Laban (lly (Y1) daaty Gyl 138 80L5 ) el Ay Aadgie cuilS
e il DEl L 06 ) e 82l o) 3 ¢ dihase dagill s2ag ¢(%6.03) asaas (sl
Aaall EDleall (g 83l e3a alS 1Y) Laselly (gaiil) i)

sty gl L) (s B aladd il (ER) Gl e ssel oF ) Al colal -4
oyl e ) LS 4l el e i ally Lola@Y) Aplailly Gl Al Cillas
s (61 Oy ¢(%0.013610) 353y (SM)sal il ke 8 8L 4saliciics (%1) Zausiy
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gl Chasall (e iiey Cipeall e oY @llig ¢ gamll JhEaY) 8 ih 8 el
(Sl il Aiaial) danil) Aalid) \gardios )
o 135 Al 5] aly dsine diad L el 38 (IF) admill Jae e daled Ll -5
Cladsl) pay DbVl Lylaill dplhe Ay el haadl e Gusiey Jaed) 12 o
DLEGY) (& ssa) (9AY) il Ak iy 4l g daml aady el Gl i)
0.123985-) duwity sl haa¥) a3 M (sa5 4dld (%1) 2 Jaxall 138 ol 13) (gl
sl IS vie Jaed) 138 o dldlaall (el clidl e cany il dagill 020 ia3s (%
Ll hiauy) 3ass A
ale (CUSUMSQ) s (CUSUM) plia) e IS Shia) 8 canall okl kil #3501 -6
el (AN &S it dgag pre ol ¢uie gl sa il 3ea¥) b Jsil) (Sa
Z3sal) b Aieaiall Lnpia il il alil
cila iaal) s Ll
—: bl 758 Al L sy e
SRl by Slses v IS ($6a) Gl JE Ge i) Aubd) Clydge i) §g 50 —1
cl) ) Calaal pianl 1€adl)
el Lpaleai®¥) Clubsadl g3 vie () il Laall dubdl @hydge das Gn sl -2
Adeld leal pandl lpamns pe lobee (b cbdizall 028 Gia)a¥ (S Lonwsill 5l gt duilesy)
Aoabeai®y) i) S Lyl
LAY Guh e pdatll aly @y Sl (sine B el gD gral B had) -3
c Bl (el il dspad)
Gand Jal e 0AY) Lolaaidy) clubed) il ) ai)ydigeg doiil) dubacd) 5o Jandd 8y9 n —4
RES RS-
O Oilsie el Gaisd 3k e 5yl Loall AN e slaell Jaad o Zoil) dalid) e =5
cgraally gl cpelladl) (5 () dsaasll gl (Sl ol olily dpaail) A<
Reference
Abu Shawar, Munir Ismail and Abdul Mahdi, Amjad (2011), Money and Banks,
first edition, Arab Society Library, Amman.
Ackley, c. (1980), Macroeconomics: Theory and Policies, Volume 1, translated by
Dr. Attia Mahdi Suleiman, Al-Mustansiriya University, Baghdad.

The Central Bank of Iraq (2003-2019), the annual economic report, the General
Directorate of Statistics and Research, Baghdad.

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

166 | PP- (141-168) .00 Dec. 2022 UgVI LgilS No. (136) g Vol (41) 2w



S,lorly x>

The National Bank of Egypt (2003), Economic Bulletin, Volume 56, Issue 4,
Cairo, Egypt.

Brigham, Eugene and Earhardt, Michael (2009), Theoretical Financial
Management and Practical Application, translated by Surur Ali
Ibrahim, Riyadh.

Butler, Rao and Roger Leroy Miller (1990), Applied Economic Measurement,
translated by Amory Hadi Kazim and Saeed Ali Hadi, Ministry of
Higher Education and Scientific Research, Baghdad.

Bukhari, Lugo Moussa (2010), Foreign Exchange Policy and its Relationship to
Monetary Policy, Hussein Al-Asriya Library for Printing, Publishing
and Distribution, Lebanon.

Djebar, Bushra (2013), Monetary policy and its role in achieving monetary and
economic stability, the case of Algeria (2013), an unpublished
master's thesis, Larbi Ben M'hidi University, Algeria.

Haddad, Akram and Hathloul, Mashhour (2005), Money and Banks (Analytical
and Theoretical Introduction), 1st Edition, Wael Publishing House,
Amman.

Al-Dulaimi, Awad Fadel Ismail (1990), Money and Banks, Dar Al-Hikma for
Printing, Baghdad.

Dakhil Allah, Salem Mahmoud (2014), Evaluating the Performance and
Effectiveness of the Monetary Policy of the Central Bank of Libya,
unpublished master's thesis, University of Benghazi, Libya.

Rahim, Hussein (2002), The Functions of Criticism in Economic Thought - A
comparative study between Islamic economic thought and
contemporary economic thought, PhD thesis, University of Algiers,
Faculty of Economics and Management Sciences.

Razzag, Hassan Muhammad Jawad (2011), The Impact of Monetary Policy on
Financial Markets, Master's Thesis, University of Karbala.

Daoud, Husam and others (2001), Principles of Macroeconomics, second edition,
Dar Al-Maysara Publishing, Amman.

Samuelson, Paul. A Nord House, Williams (2006), Economics, 1st Edition,
Library of Lebanon Publishers, Beirut.

Al-Shammari, Nazem Muhammad Nouri (1989), Money and Banks, Dar Al-
Kutub Press for Printing and Publishing, Mosul University, Mosul.

Al-Sadig, Ali Tawfig, and others (1996), Monetary Policies in the Arab Countries,
Arab Monetary Fund, No. Abu Dhabi, United Arab Emirates.

Ali, Abdel Moneim El-Sayed (1998), The Iragi Economy, Where to, Reflections
and Aspirations, The Arab Future Magazine, No. 2, Beirut, Lebanon.

Al-Ghalbi, Abdul-Hussein Jalil (2015), Central Banking (Theory and Policies),
Volume 1, Al-Nibras Institution for Printing, Publishing and
Distribution, Najaf Al-Ashraf.

Gupta, Duta Rupa, Fernandez, Gilda & Karakadag, Sim Karatadag (2006),
Moving Toward Exchange Rate Flexibility How, When, and How
Fast, Economic Issues, No. (38), International Monetary Fund.

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

167 | PP- (141-168) .00 Dec. 2022 UgVI LgilS (No. (136) & Vol (41) 2w



S,lorly x>

Al-Quraishi, Medhat Muhammad (2007), Economic Development (Theories,
Policies, and Topics), Dar Wael, first edition, Amman, Jordan.

Al-Mashhadani, Ahmed Ismail, and Al Tohme, Haider Hussein (2012), the role of
monetary policy in achieving monetary stability in the Iragi economy
for the period (2003-2009).

Moftah, Saleh (2005), Money and Monetary Policy, Dar Al-Fajr for Publishing
and Distribution, Egypt.

Al-Wazani, Khaled Wassef and Al-Rifai, Ahmed Hussein (2005), Principles of
Macroeconomics between Theory and Practice, seventh edition,
Wael Publishing House, Amman.

Yahya, Wedad Younis (2001), Critical Theory (Theories, Institutions, Policies),
Al-Mustansiriya University, Ministry of Higher Education and
Scientific Research, Baghdad.

Gertler, Mark & Clarida, R, J, Gali, (2000) Monetary Policy Rules and
Macroeconomic Stability: Evidence Some Theory, Quarterly Journal
of Economics, Vol .105, No,1.

Risso, W. A., Barquet, A., & Brida, J. G. (2010). Causality between economic
growth and tourism expansion: empirical evidence from Trentino-

Alto Adige.Tourism: An International Multidisciplinary Journal of

Tourism, 5(2), 8798.

Labonte, Marc (2013), "Monetary Policy and the Federal Reserve: Current Policy
and Conditions™, Congressional Research Services, February 12.

Mankiw, Gregory N (2009), Macroeconomics, 7th Ed, Worth Publishers, Harvard
University, U.S.A.

Pugel, Thomas A. (2007),” International Economics®, 16th Ed, McGraw Hill,
Irwin.

Schiller, Bradley R. (2003), The Economy Today, McGraw Hill Irwin, New York.
Ninth Edition.

Pileam, Keith (2010), Finance and Financial Markets, 3rd Ed, Palgrave
Macmillan, New York, U.S.A.
DNDWIVE Di, MANA genial, economics, sixth edition, Gajendra, Delhi, 2002.

Al-Rafi’i, Iftikhar Muhammad Manahi (2007), general liquidity and the
effectiveness of monetary policy in controlling it with an applied
reference to Iraq, PhD thesis, Al-Mustansiriya University.

Al-Jubouri, Khalaf Muhammad Hamad (2011), The Role of Central Bank
Independence in Achieving Monetary Policy Objectives with
Reference to the Iraqgi Experience in the Light of the Central Bank of
Iraq Law No. 65 of 2004, Tikrit Journal of Administrative Sciences,
Volume 7, Issue (23), College of Administration and Economics
Tikrit University.

Al-Jubouri, Abdul-Aziz Huwaish and Ibrahim, Hala Sahib (2002), The Evolution
of the Functions of Commercial Banks in the Light of the Variables

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

168 | PP- (141-168) .00 Dec. 2022 UgVI LgilS No. (136) & Vol (41) 2w



S,lorly x>

of the International Environment with Reference to the Central Bank
of Irag, Second Banking Conference, Central Bank of Iraq, Baghdad.

Central Bank of Iraq (2003), the annual economic report, the General Directorate
of Statistics and Research, Baghdad.

Central Bank of Iraq (2014), Annual Economic Report, General Directorate of
Statistics and Research, Baghdad.

Handa, Jagdish (2009), Monetary Economics, 2nd Edition, Taylor & Francis
Group, New York.

Al Tohme, Haider Hussein (2016),The Central Bank’s Strategy and the Possibility
of Correcting the Path, University of Karbala, Center for Strategic
Studies .

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

169 | PP- (141-168) .00 Dec. 2022 UgVI LgilS (No. (136) g Vol (41) 2w



