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Abstract

The research aims to measure the impact of monetary policy variables on the
gross domestic product in Irag, as the research aims to demonstrate the impact of
monetary policy tools on the gross domestic product in order to achieve economic
goals and avoid conflict Among the tools used, as it is not possible to use open
market operations without raising the discount rate in The impact on the progress
supply, and two approaches were used , the first : descriptive, which includes the
presentatio of the theoretical framework of monetary policy and the observer of the
relationship Among monetary policy and gross domestic product, and the second :
the quantitative approach , which includes building the research model and
measuring the impact of monetary policy variables on the gross domestic product
in Iraq During the period (1990 - 2020) through the Autoregressive Distributed
Time Gaps (ARDL) model , using a software package (Eviews).
Gross esearch concluded th openmarket operations can play an important role in
influencing the gross domestic product in the long term. When the central bank
finds that the economy is in a state of stagnation, it will follow an expansionary
monetary policy , as it resorts to increasing purchases of government financial
papers and bonds with the intention of increasing the cash liquidity of commercial
banks , and this will increase the ability of these banks to grant bank credit, which
will increase The money supply at commercial banks is reflected in the increase in
GDP and vice versa, and the researcher recommends . working on updating
monetary tools that are more effective in influencing GDP
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T AL.
AT SRy,

ol 2l e @il dawlboad] Oluagio Jil
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' ’{\ %
— Y
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(2020-1990) 8aal) & Ghalt Asiil) Auibsedd) 39 Aa)l slUadll Sgad Juabl uaat 2(2) Jgaad)

(VAR) Julat ladg
VAR Lag Order Selection Criteria
Endogenous variables: GDP, M2, RDP, RRR; OMO,
Exogenous variables: C
Sample: 1990 2020
Included observations: 28
Lag LogL LR FPE AIC sC HQ
0 -636.6357 NA 5.52e+13 | 45.83112 | 46.06901 | 45.90385
1 -529.8526 | 167.8020 | 1.66e+11 | 39.98947 | 41.41683* | 40.42583
2 -494.3303 | 43.13425* | 9.45e+10* | 39.23788* | 41.85471 | 40.03787*
3 -472.7660 | 18.48362 | 2.1le+11 | 39.48329 | 43.28959 | 40.64691
* denotes the optimal Lag length of the
variable

1alall cliby o Talais) Eviews-12 4l cils i
sl Spad iy Aol Al z3sal ol doad A Juail o (2) Joaad) @l mags
Dnlaal dlle o) Cumg ((SC) Llane oy 5aals el 35285 (LR, FPE, AIC, HQ) Lalas oy
gl o Gl slad sead el (8 elly LN Tl ((2) & ellad 8sad dundl of N ol
sie gl Al Beadl) & dawadl SLadY Ny 3eal) Cipiia o sl Jelill ehals (ARDL)
Gl paiall of alall yuaiall Gl Uiyl Soad vie il Juadl asss kel 2 35ad) o (6 ¢(t-2) 0l

gD o Al

:(ARDL) gisail jais

(I Gyl sie A€l culS Loail Ausad) 7 3sail ke gaen 058 e 2lig Gas Laa LilaaY
D 38 (7 35a00 A8 Jeadl e il Tali il Lalal gaas) ol smd el e Talaicls
@llall ARDL ¢ 3sail (324)

tlghalaty Ja¥) Aligh dBSlal) s —1
aal bl 8 dual) dabd) lpatia A cpy (63 onbidl) z35aY) s il (3) Jsandl iy
:5p dashall a1 8 5ol il 2 35a) o Jgaadl e gy G dighall Ja¥1 (3 Ghalls Jlea)

GDP, = 49801.56 — 2859.014M2, + 3294.919RDP; — 7614.928RRR,
+1732.2520MO, + 5714.647@TREND e (3:2)

: oY) J<al) b (Error Correction) Uadll s dlsles o gy LS
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ECT,_, = GDP, — [-2859.014M2, + 3294.919RDP; — 7614.928RRR,
e (33)

Glall Alaay) aal) gililly 4oaiil) Aabal) @piie G Ja¥) Aigh A8al) i il :(3) Jgaad)

+1732.2520MO¢]

(2020-1990) 5aall 3

ARDL Long Run Form

Dependent Variable: GDP;

Selected Model: ARDL

Case 5: Unrestricted Constant and Unrestricted Trend

Sample: 1990- 2020

Included observations: 29

Variable Coefficient Std. Error t-Statistic Prob.

M2, -2859.014 219.4586 -13.0276** 0.000

RDP; 3294.919 563.4400 5.84786** 0.000

RRR; -7614.928 610.6021 -12.4712** 0.000

OMO; 1732.252 145.4554 11.9092** 0.000

C 49801.56 8115.572 6.13654** 0.000

@TREND 5714.647 1059.310 5.39469** 0.000

R-squared 0.905985 Mean dependent var. 120245.8

Adjusted R-squar. 0.895474 S.D. dependent var. 55008.69

S.E. of regression 8614.839 Akaike info criterion 21.26220

Sum squared resid. | 1190000000 | Schwarz criterion 21.87513

F-Stat. 93.8027** Hannan-Quinn criter. 21.45417

Sig. (F-Stat) 0.000 Durbin-Watson stat 2.224198

** significant at 1% level

1l clily e Talddie) Eviews-12 daaasl) cila e
t ) (3) sl e g

LdliaY) aiedy (-13.0276) dadllly yucad) 13g] (1) ladl ded 1) Tolial palsll &) Gap ®
o glsl) S (el Wil Usina 18l i o e 138 (%1) (gsinadl e B3l 2 35 (0.000)
e das B3l die 4l Al S (%) L (e ey dighll daY) (B S sl sl
5 daghall Ja¥1 8 il aadi ) sag @l Gl (%) 2 Saa¥) Asdl) @l e aadll 32
Sl ke (2859.014)

Adlany) anad (-12.4712) LWy uaial) 13gd (1) Jlodl ded ) Talnad s alily) Jaliad) dos @
) abany ] Lad Wles Lsina 85 dllia o ia 138 (%) (gsinall 30 S8 2 15 (0.000)
3 DY) alaal) duws 53l die @y ey (%) Lvine (s5ine viey dashll JaY) 3 Gdp e
s Lble (7614.928) 5 skl Ja¥1 & s Asal) bl aalis ) gage s olé (%1)

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

44 pp- (33-50) .yo (<March 2023 UlLuwuw No. (137) g Vol (42) gw



T AL.
WVAT SR,

.......... ol 2o e @il @bl Olusio il

Y,
‘ ’§ ‘
— Y
/ 4

wNibwexdly ywldy

LllaiaY) aieds (11.9092) Zalllly il 13gh (1) Llos) dad ) Toliie) tdsgidal) (Gomd) cililes ®
Aagidal) Goudl ililee duail Cinge ggina LIl 39ng 0 (%1) i) e il & )y (0.000)
sie asl @l iy o(%01) L (ggicsa viey dishall Ja¥) b S il e S o) il e
&3 GDP 53l ) (525 <lidd (%1) o M) o)zl (e da i) (gadd) libas Gausi 5005
Sl )lle (1732.252) o dushall YY)
LllaiaY diady (5.8479) Zalllly suaiall 13g] (1) Llod) ded ) Taliial zaadd) Sals) pw @
e peadll sale] el Cnga (gpina i d5ng (a5 ¢(%1) ssiall 0e JE 8 s (0.000)
Bale] aas B3 die 4 @y ey (%) Avies (ggise dicy dashll da¥) G sl @l
b ke (3294.919) 2 daghall Ja¥) & JSH mll) aiy (%1) 2 peadd)
LliaY) aiedy (6.1365) dalldly cultil) 1agd () Llodl ded ) Tolid :(adadal)) cullll o
2l e il Tnge Lgtes 18l dllia of ek (%1) ssieadd) 30 i 2 Wl (0.000)
a men (0S5 Lovie 4l @il g ¢(%01) At (s5iene iy skl Ja¥) 8 Myl Jadl)
(49801.56) Maay! aall milil) Jaussia ()5S jall dsle z35ad) 8 Aliisall il
Ol bl
(0.000) dilaa¥! 4iasdy (5.3947) dalllly alall slad (1) las) ded I Taliiad salad) olady) @
) bl 8 el oD Tinge Ligies T35 lin o cy (%1) (gsinnall e S 2 5
Ll b i 56 G Giew ((%1) diee (ggie ey dishl) JaY) 8 JlaaY)
Dble (5714.647) lsiay doshll Ja¥1 8 Jlaal) Aol w5l 53L) e dany z35a)
Ol
(0.000) ddlcay! aieds (93.8027) dxlllly 735D (F) los) dad L gonyll iz igai) Ligina @
O Lisina 2y 3l call) 39aY) ld dale Bypams 4l i 1368 (% 1) (osienall a JHT (o2 s
55 dadine Bl Aubidl Cilitie pea o) e (%1) Lisine (Gsias ieg Lilasy) Laldl
Ayt 53 pidy z3sa¥) o8 I3 oo Slmd, skl a1 3 sy ad) @il e Tsie
Bl i) Aubdl Cystie e JleaY) aall @3l 3 cliill e (%89) of dus dlle
(3. 2) zisaU
sl JaY) Aalaa juads -2
Labadl chysia A (3 ARDL(1,1,2,1,2) sl 35ai) 50 g3l (i yos (4) Jsaad
ki) 7 35aY) o Jganll il e eay s + peadl) JaY) 3 Ghall Jlea) Jadl) il 8 Lsail
top il Ja¥) & 3hall jsidl)
A(GDP,) = 56.57504A(M2,) + 2921.511A(RDP,) — 2115.934A(RDP,_,)
—632.315A(RRR,) — 3029.496A(0MO,)—2705.730A(0MO;_,). (3.4)
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Glall Alaay) aal) gililly Loadil Aboud) Cpiie (o oY) Baead ABlal) ks quilis :(4) Jgaal
(2020-1990) 524l DA

ARDL Short Run Form

Dependent Variable: A(GDPy)

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

Case 5: Unrestricted Constant and Unrestricted Trend

Sample: 1990- 2020

Included observations: 29

Variable Coefficient Std. Error t-Statistic Prob.

A(M2,) 56.57504 512.7200 0.11034"¢ 0.913
A(RDP,) 2921.511 619.6202 4.71500** 0.000
A(RDP;_,) -2115.934 676.0229 -3.12997** 0.006
A(RRR,) -632.3151 685.8509 -0.92194"s 0.370
A(OMO,) -3029.496 665.3220 -4.55343** 0.000
A(OMO;_,) -5705.730 1625.499 -3.51014** 0.003

R-squared 0.812775 Mean dependent var. 5640.337

Adjusted R-squar. 0.737885 S.D. dependent var. 15050.33

S.E. of regression 7705.347 Akaike info criterion 20.98634

Sum squared resid. 1190000000 Schwarz criterion 21.41068

F-Stat. 10.853** Hannan-Quinn criter. 21.11924

Sig. (F-Stat) 0.000 Durbin-Watson stat 2.224198

galal) clily e Talaie) Eviews-12 duaall cila A

18 e peaill da¥) e 3hall S aal) @il 8 Lsine Tl @lia of (4) Jsaadl e o
Aidly Adlal) i) 8 s sidal Goedl illee Gy ¢ Al Aidly Al Aid) 3 sl Bale] e
el @l e el JhaliaW) duwy aulsll Sl (e o IS Digiee Gl &l a8 AR
padll Ja¥) 4 Sl

O e ((%1) Lisina (grine viey yradll JaVI 8 5o bl 350 Digine s LS
JaY) b S il 8 Lsina 558 Aaaine Aoad) Ll Aula) Aiad) 3 2000 Al i en
laall il b bl (e (%74) O 3 b Ayt 83wy z35aV1 ol Glld e Slad . il
(3. 4) 35 VL Bl Bl Aubid) Ciprie L Jlaay)

:ARDL g igail 8 lidiall Jalsill jLad)
capanl HLas) iy sl il g Aokl Aabudl Shyiie c dall JolSI) 3sag sy
(4.92223) AWl (F) ek of Joaall (e 2aadl 3, (5) Jsandl & LS LasV) 1a il colS cum
G dll Qi paal) dninp b adde o(%5) dugine (ggine e 1(1) dalSill oY1 aal) e ST
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Ciyeiia o il JalSill 3gms inas ¢ haalls lslsos JaY) Alish FDLal) CDlalra (g5lus pres A
(nsiial) Gyed) ililae ¢ aBIY) LY douss caemal ale] ae caadsll 3 impe) i) dudluud
(ashll a9 b S el g
Gl laay) sl iy Auafil) dscad) Gy (s el dial) Jalsil) HLGR) il o(5) Jgand
3saall JLEA) aladialy (2020-1990) el

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Sig. t 1(0) 1(1)
F-statistic 4.92223** 10% 3.03 4.06
K 4 5% 3.47 4.57
2.5% 3.89 5.07
1% 4.4 5.72

** significant at 1% level

(4) 5 (3) Olsaad) i clily Ao Talaie) Eviews-12 duaapl) cla s
lasl) ot #3gail aladin dilias) ludd dobady) chsidl g disd) JalSill g,
Clprie b Gt Al JaY) Bl Gl ga Uadl) mosaa g3l alasiol 50 Gadyl) s
(Cointegration i)l JalSall Jaleas Ciyes Lo sl (ECT) Uaid) roma alra g .z 35adY!
Ol (e il sl el (A Ol ade (e Asae dand Jaaad o 858 S B 4l ) Coefficient)
La) Abk AL 4
Laill) A Clyiia G JaY) Al AMall (ECM) Uil sl zagail Jalaw :(6) Jgaad)
(2020-1990) 5aal (3l B Alaal) Asall gililly
Variable Coefficient Std. Error t-Statistic Prob.
ECT,_, -0.481750 0.086856 -5.54652** 0.000
** significant at 1% level
(4) 5 (3) oslsaadl @il o Talaie) EViews-12 duasll cila i
o & zasal) e g JaY) Ak Spde JolS BBDe 35ny e (6) Jsaall mils <5
gl gl 3 Mlaay) aal malilly il dubadl St G Ja¥) Alsh 43)s Ale @llia
(-0.48175) —s 4iad 2k (%1) (gsis 2ic Auginag dulls sy i) JalSl) Jalas 5 Lladl
Bale) ama caualgll S8l mpe e JS had) das JlaaY) sl bl Gl it ) uds o4
JaY) 8 Anlal Ll e peadl) JaY) G dsgidall Goadl ldacs ¢ Y alaaV] A canadl)

iad ) aped Lod it Gptene Jaa¥) ol @) of (gl clgia S0 Banly Bang ik ashal
1
"0.48175

= 2 years oY i) Lubudl Cpstie b clavall BT aa 303 5)
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Diagnosing Checking Tests :z 153 duaduiall cj)lasy)
ARDL(1,1,2,1,2) sl casbidll 355 dempiiinll cullid¥) il bl & (7) Jsaadl seda
kil oz 3sall Bl A LYY Las) ez 3eal) eladl of sl elall aujeill Los) diacaialls
%l 235 Bl LS Las) e Db ¢ sl ks Gailad pae
ARDL(1,1,2,1,2) 488 dubaad) 7 3saiy Luanddal) c)lady) gl :(7) Jgaadl

Test Statistic Value Prob.
ﬁ?;rl?(?-“BtZra Jarque-Bera | 0.5866"° | 0.746
Autocorrelation F-Statistic | 1.4577™° | 0.266
Breusch-Godfrey Chi-Square | 4.9983"S | 0.082
Heteroskedasticity F-statistic | 1.8784"° 0.182
ARCH Chi-Square | 1.8866" | 0.170
Model’s Stability t-Statistic | 0.6222"° 0.543
Ramsey-Reset F-Statistic | 0.3871" | 0.543

n.s not significant
(4) 5 (3) ool @il Ao Talaie) Eviews-12 daayl) cilasia
oo SI ay (0.746) sl Jarque-Bera [Lasy ddlaay) dedl) of (7) dsaad) e oai
o o a1 caall dacap Jod B ey i e LAY O i Las (%5) Lisinall (5ine
iy (0) dacssias andal) ajsill ais ARDL(L,1,2,1,2) siall oasbidl) - 39ai) (0 i) S350l
.(6512.206) (sbae
Ly ¥ ARDL(1,1,2,1,2) Loall ekl z35a) clhadl o sy o (7) Jsaadl sy LS
Opkiadl ddlaay) sl culS 3 31 Ll Breusch-Godfrey (g)las) ) laliial \guany aa
leas culS oAl ARCH (glas) Pla e sl ks (@ld) pailas e Slmd L(%5) e S
@losl 2l e Talae) Al U & el lil #35a) ausl LS L(%5) e ST dillaay)
(%5) o ST Ll lgad cilS (2l Ramsey-Reset
Cluagilly clalingy)
clalingy) Yyl
oVl & Jaa¥) o) il e audsll il (mped Lage Lisies 18l cllin of mil cpelil ~1
b oalal ) g b Gl s Ao Auses g8 (sF cqalsl) S e 8al aied o ishal
S QI e 0353 i @3 A AdeLime algy Les el 505 () (g5 13ag 58 eus
agad) bl e la) (o ) ampe pats vie WL Jlal) o) @bl 8l b Bila (i 3
Db & Laaleal Mg oy50 (sMlg Bl Slaad 8 g L)) ) a5 el old Apalas) Auloud
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L) laal gl 3 Laleas) algy Les ¢ SN Gallall (alias) e J3015

oY) & Jaa¥) ol bl e aadd) sale) ead Ul Ugine hal dllin of gl cypgll -2
Sled @y djlanll gl ol ) (525 Al caadll sale) pras gy el ) g Ladind . aghal
O] paa & (yag ¢l aaa (alias) ) 535 Lee ¢ sganll g (Al (g il e sl
c Y] laall i) alessl b Al S e ¢ (goleall (LS Gigan ) Ul (535 18y
Lot Jiag il cpadll Bale) o ity (Sl il sty Lavie ¢uSlaal angll Alls g
iysan e aua Balefs (5HS5all il o (gl alls o dplaall @lgill Cuny Lo ¢ 8yl LD
e lgnndty Laa ciplanl) gull 2o Algan 55 ) (525 12ag callally sl (31)5Y) Clagage (sa
claa ) aall i) 52l ) ML (535 Les eclncsgally Al (g il madis (8 sl

& Ayl aall @l e Bl laal] Ll Gl (gyina il 2gas i) #505 Gay -3
D e 2oLl £pak Aupes L3l (Sal) il sy s2laBY) pdail Alla b . Joshal) JaY)
ciay hradl O] Gl 8 Ll sl Bate e Jlis Lae e allY) Jalia¥) dus ad)
el s Ul sl sda gal (ol el pamis S Lea classgally S i Al
&Ll (el il aghy ¢ saleaBV) S Ala (o coSlaall gl g MaaY) Aol il
@ daall alblalaa¥) e i Les ¢ aBlY) (alia¥) Load (s DA (e desi Lok Al
(lcsgally O g il ming QL) b pasll o gl 0k o B Glly el il
L) laall gl 5l 8 Gl uSaid sl e 80l ey 13y

Flaa¥) aall mll) e el 3 Lega Tsd (535 o oSa dagiiall o) cibilee o i) ety —4
3038 Aalien adiy Cigas 43l 3561 (e Al s LB (o (535al) i) any Lavind . Jushall Ja¥1
sl Al Algad) 82l taas AnasSal) Allal) claially 3o ehd cidee 33L) () laks 3 cdnuss
e darps Gy hyad) GLEN) mie o Sgill o3 538 80l e darans 1305 dlatl) Ssid)
Aall s . Jlea¥) laall m3U) 5l bl BT Geand Apjlaall dgill o) Sl Gaje Bals
Ao g L) ) Tl sl alaid) b 50 Lada Ungiia i b (0l il ang Leie el
G Aplaal) gl clabial Julis Jal e LaasSal) Al laiadly (315 o ashid dudlaSs) A
U Galeasl Jullg sall (aje paliadl ) gague 130y (L) mia o Lgihe (e aally sl
LSy sl

Cluagtl) @ Ll

Saa¥l Aad) il o bl 8 adled AT Lo sl Cunas e Jaall -1

Laadiaal) oY) Gy el Cuind) AL daliadl g Baat o Jand) =2
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