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Abstract

The subject of monetary policy is one of the topics that has received attention
by economic policy makers through its role in achieving stability in all
economic sectors, and the research aims to know the effectiveness of
monetary policy in its impact on agricultural output in Iraq and Eqypt for
the period (1990-2017) through the use of Model (ARDL), and the research
found that there are long-term balanced relationships in both Iraq and
Egqypt through the statistical (F) test as it reached (2.38) and (1.13),

respectively, as the research results showed that the money supply has a

direct relationship in agricultural output And it has a significant effect in
the long and short term for both countries.
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Jad 525 e g Sal) (G il Tay (Yoo v) ple g ¢ (%) b 8 (V494 )ale b
o B yras (bl 5 cApml) dubad) e Caeny il S el 138 (6S0 (%Y, Y0) )

il Al dpaadl) A ale ol Calaal ) Taln ) (aleadV1 138 3555 (%08) () dad (Y41 V)ole
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Jipal SLY) LA pa i Gyl e @) JLE) o Jomall (il el clid) Al
ob Ll (s Jsaall DA g (%o, 0 V=) ity 38 Cpall (goinall sl Jame Ll gl oLl
) Ayl dia Dolaal) dleall Gape Y el dubiad) b dage BlSa Jing Ciyaall e
rae paliad) ) (s35e ddaall dleall (o3l (mpal) ol Wl adl Gaal sl cilgall Gl Al e
Ldaall Alaall (et (535al i) Aglae () . (Al-Halawani ,2019:21) ms—a (uSally ayall
€ o ae (Yoo v) ale 8 Hlus (1930) &l 3 aaall oda DA Vsall Jilse Ciypwall o 2y
Sl Vsl e Bhall Slaal) Gyl o & LN GiaS Oy (1 290) ole |l (1674)
Leatl ooyl g Uaill 255 all 2 L) cilajhi o ahial e 50l 50L) Gl e s
sl Jaee Ll caallal) Gloas¥) 3 Al cpaleall Gondlill 3)0al a8y 8 agss Laa(3200Y )5 553)
(% 2)ik 28 gsind
s —: Y
g"h}“ =l -

D5l Al B 4 gS) Al dpatill (8 age o gy (Gl o) g Uadll ()
gl o V) gAY el al)l BT Aa DU Ail Sgall g A8 Clalaal) e 58 S
2 gaas Al o) o Uadl) b dpal @) cilaleall of LS 8,80 &30¥1 8 aaliis Ty o))
Dlgall aladi w5l (mleasly daliall 3lsall 18 s aalil)l Gl aal (e daly cdglladll
Aaa¥) ol il 8 el 3l il Aealoss daasi i) 3 L (Hariri ,2012:141-142)4e), 30
(Y V)ple 8 aclinl cundl maps (Vo) +) ale(%), YY) a3 A (Y290) ale & (%E,0))
Glasbad) e S syan ) aladial DA Ga el 2 WY1 8 sl s (%) 9,4) )
5 D (%00, 0 V)i 3 o)} mll (gl gaill Jana Wl ¢ ooy 3l) g Uaill daclally daa il
ple das gLV i lagal ¥ ane 8 Clpas i 3 ¢ yama B 29l Gl Al Wl cdal
Alaiil e clgat (@all il b Al Al o ) 3sm ey Al 530 Bla (1940)
63 (s2ly slall Talia¥) daasi anddi€ 5yl e lpal aladiial ) 8yl dask dabiw il
39ll page (A ustll Jase zoli 3 cgpaall slaB¥) (G a¥) HLELY) (e L) ) oyen
t Y (Y) sl DA o el maiags (Sanse (Y0 IY) ple & (%Y €)
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—144 Baall (gruaall galuai®y) ladll B 3ghl Gay S kil dedlua okl 1(¥)d s>

(4> Ogala) Aglal JlauL Yy
G dae 2R G SL Ol Al Dawd el @l e gl L)
58l e Aleal) aal) glil) b Ay
%y ..t 14856 %3.66 100157.5 3675 Y44,
%\ +,¥ 15977 %%, YV £VAO 8806 V440
%Y,0 52517 %¢,0F Yryoss 15093 Yoo
%4 0,01 89685 %Y, 0 oAVYES 12545 Yoo
%A, 214040 %},YY V¥ ead.n 17325 Yoy
%Y, ¢ 707427 %14,4 YTAAOYA 338768 Yoy
%ou, ¥ %ou, ¥ %or, i) Janal
wSyal
—144. 5l
Yoy

t ) YA e Jaad) aliby e dald) cadie) 1 juaal)
1- Ministry of Planning, Economic and Social Development Plan, Central Bank of Egypt, Cairo,
separate numbers.
2- The Central Authority The Central Agency for Public Mobilization and Statistics and the Central
Bank of Egypt.

(BN Jry Cipall jray adail) Jara) iyl gall ducilly Lf —¥

ST e Tanlg ae 438 ¢ oall gl b Tl il S8 Sa0 (g wadll Sl ai@Y) Jin
B e Ljliie ity leadlly delially def) 3l cile Uad bl 3) ey Hldm) bl )
:(i) Jeaall P e Lalaidy) il ydisall ey Taa g OS.A:Ls c“:,,JLa,a\j\
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Baall juta (B il jaaug B jany el Jonal LualuaBY) Cildiga skl 1() Jsia
(Y.\V—\ﬁﬁ.)

pall % 3uldl) jaw  aduail) Jara aid)
2.718 19.1 16.7 149,
3.391 16.5 15.7 Y4490
3.472 13.2 2.7 Yoo
5.79 13.1 4.9 Y..o
5.635 11.9 13.1 Yoy
8.343 12.9 13.9 Yoy
%0.01 %0.007 %0.003 YoAaV-1aa i taall Shall (geiadl Janal)

t ) A e Jaad) alilby e Aald) cadie) 1 juaall
1- The Central Authority The Central Agency for Public Mobilization and Statistics and the Central
Bank of Egypt.

Jasal 138 IS o 2ad cdaall sae A oyl GalidiVL aady pdil) Jana Hlose ()
oaliadY) (& cudd) ols ¢(£,3) M duad (Y00 0)ale (& paidil saai (1991 )ale (& (V1Y) il
les cals ) ladlaY) s (e Lol ilabead) ) 25m0 sean (b pdatl) CV e b
S35 s 53 Al claial) cipslia st ) (535 Cage GRlAN) 138 (s ¢Ayead) dasSal)
i) (Yo 0) b Wl ool il 5oy Jllg L) Jlae 8 chabiall sda dilse Calasi )
.(Kitan ,2012:6) 5)giall £330 dsall Slewly batidl) Slewd g1l Gass (V7)) ) adezadl) Jans
el Jana e 55 Laa cclasally abudl laad o 5lae ygam (b Cipall jra duaal 0l
G OIS Capall jaa ol (8)dsaadl (e Laadlis diledl Hlend) e by caleady) b sl
D Gl Y @l cCapall Sl e Algall Blar i e (Yo) 01 490) Badl) b L
Lash ¢ o3l @l Baby (Jalby ¢ eyl g Uadll (Ao fisens pald JS iy (graall 4ind) iyl
Wy (Yo )ale 3(11,8) A (V334 )ale (V8,)) e aise palis lligh 52l jo s iy
s Baall adcatl) N aea aali deiads Baial) blead i) 8 (ola) IS8 Sl
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Chnasiy sl pang Gl b Lol @ e iy skl Luabuod) ddladl ja) s
Gl}eﬂ\

e 2l o5l pai AR (520 gy dpail el agii Al PAS e
byl 50 Pla 380l ey Capeall jrug pdoiaill Jarag 25aill (e a9 il dubuddl il paie
P AV A AL alasiuly e el (Sa s (YY) 940)

Y=f( x1, x2,x3,x4)

sl
52l e =X1) a5 i) il Ak me (@) il Jie s31s) o3l @l =Y
(B8l s =x4 5 Capall Hruw =X3 5 pdaill Jaes =X2

(srmns Ghall ) 0o US A el bl o laydl & i) dubed) dllad (uld daf (e
Autoregressive Distributed Lag Model (gisell slaiy (1A lassy) z3sal) ot S
Do g Ay ey ela) culriall pens Gum Ll Jedladl st 2 3lai s 585 (ARDL)
s Acisall slay) i 2 3las S jlaaiV) Z i mer w3 cdial ALl 8 AT a)ls
Bl sl JalSilly panll jlad) S, Llgiad elad b Ay degl) Al OsSie LDIs
AalSia Gl b derdieall Gl piie ClS lge dinbi Kay 43 4iliaan oy «JaY) Bppaailly Akl
I Gl bl dphiiad e Stlly . LegalS e giiast 1(1) A5l e AalSia 5 1(0) &) e
:AY) Gylall alasiud o Ciguy (aae 5 Bhall) e Ganall Gyt
Dl -
Sl I P e gy e S 3hal) 3 i) ol paial Eial Al ) sy 23 1Y

1olial zeagall (([Eviews. ) +) Slaay) malin) aladiuls (V)
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AYOIVYA40) Baall gl b Gl el sl elad¥) sy (V) S

Y X1
8,000,000 80,000,000
6,000,000 | 60,000,000 _|
4,000,000 | 40,000,000 _|
2,000,000 | 20,000,000 _|
o o
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24
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(Eviews.) +) Slasy) galind) ) slia¥ L all) dlac) (et jdaal)

3 dgag (sl die Biea e hall & duia)l dudd) olat) o (V) JSAY DA e i
clyriall s3a Auyiind (536 e SEL EHLEAY) (e 2l ela) bty Lea cclil)
Basgll Jda Ladl) :Lals

gl i) Sl 45 aaats Enejll ALl ) Aphi ) (e ST LAY e Caagy
Ceuld L) Aladnal 5 Bangll 3 e gl Avial) ALl ) Al (e aSTally el e
LY (e palaill Lilaa) algay 5 (e dangll Hia Gl o dasy JLaa¥) 13 (PP) Goom
t Y i angll jda jlaal () Jeaall DA ey SN
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TINIT FOOT TEST EESTULTS TABLE (ADF)
Null Hypothesis: the variable has a unit root
evel
h g X HZ X3 X4
With Constant tStatistic -1.7049 00257 -1.52595 -3.8243 -1.8711
FProb. 04232 0.9575 0.5707 00088 0.2983
ni nd ni = n
With C onstant & Trend t-Statistc -2.0829 25252 -2.4324 -1.5072 -1.8730
FProb. 0.54 35 o.7638 0.3593 06368 0.6538
no no no no ni
Without Constant & Trend tStatistic 02317 0. 7939 -1.3953 -0.1028 0. 7097
Prob. 0.5983 0.88713 0.7496 0.6437 0.4044
ni nd ni ni n
At First Difference
dCry di1y dixZ) d X3y dx4)
With Constant tStatistic -7.3031 -3.1854 -5.7335 -5.5050 -4 5493
FProb. 0. 0000 0.0258 0.0000 o.0000 0.0002
- - - o .
With C onstant & Trend t-Statistc -T7.2883 -32850 -5.6761 -5.8071 -4 2852
FProb. 0,00 00 0.0782 0.0007 a.000 7 0.0073
v - e ren e
Without Constant & Trend tStatistic -7.2801 27083 57932 -5.4471 -4 9005
FProb. 0. 0000 00077 0.0000 o.0000 0. 0000
N - - - -
Note =:
a: (*)Significant at the 10%; (**)Significant at the 5%, (***}Significant at the 1% and (neo) M ot Significant
b: Lag Length based on SIC
. Probability based on MacKinnon (1995) one-sided poalues.

(Eviews.) ) ilany) melipl) LY sl Laldl dae) (o 2 juaal

OsSs cbarial) b o ¢ g sl b AEwally alall uiall sasagll is ladl gl o)

35as: els—u B s Lgilis «(Unit Root Test Table (PP)) LLas¥) (e Js¥) Gl xie 4L

Prob ied e slae¥L (With Constant & Trend) ale slaily alld sf (With Constant)sdls
ARDL z3sall ub dl€e) by ciall GsSa Sle Ju Laa (%5) oo BT a5

Gial) clibd ARDL gz dsaill (gadad il G

e Aflaay) @hlaa¥) of oai ARDL duagie s o @il JalSill z3gail i 2
Alalal) sl e (%9))0b ey 535 RZ aaaill dalee DA (e 3kall £ 358 digins )
@l e (& (%) Oy i) Chrial) b uall da (o3l ) alll esdl
sl s
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ARDL gisaill (gadai il (1) Jgaa

Dependent Variable: Y

NMethod: ARDL

Date: O4/06/20 Time: 19:1.8

Sample (adjusted): 1990S2 201752

INncluded observations: 55 after adjustments
Max<imum dependent lags: 1 (Autom atic selection)
Model selection method: Schwarz criterion (sSI1C)
Dynamiic regressors (1L lag, automatic): X141 X2 X3 >xX4a
Fixed regressors: C

Number of models evalulated: 16

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

Variable Coefficient Std. Error t-Statistic Prob.>

Y(-1) o.823167 0. 076032 10.82663 O.0000

XA (-1 —O. 109753 0.034025 -3.225620 0.0023

>x=2 -T2.53926 1239.065 —0.05854a44 0.9536

<49 —A2939.25 36000.64 -1L.192736 o.2388

[ 183407.5 466459 .2 0.393191 0.6959

R-squared 0.911160 Mean dependent var A4151356.

Adijusted R-sqquared O.900055 S.D. dependent var 2627633.

S.E. of regression 830702.0 Akaike info criterion 30.21634

Sum sqguared resid 3.31E+13 Schwwarz=z criterion 30.a4a7182

Log likelihood -823.9494 Hanmnnmnan-Quinn criter. 30.B1514a

F-statistic 8204953 Durbin-Watson stat 2172052
Prob(F-statistic) O0O.000000

*Note: p-values and any subseqquent tests do not account for model
selection
I

.(Eviews.) +) Slasy) malind) ) SliaYL Eald) slac) (e 2 jhaal)

1385 ¢ Jaa¥) Aaall @il 8 Lsinas Loyl g 358l Gmpe b (1) Jaad) iliall coell
Dt Mea¥l el ol mUl dad g ) ) (g5 Banly Bassy 35ill (e 8l o
OIS aa i) dejpall slaty) il I lasiy) il (hag.(%5) dsins (s5iune xie (% 0.11)
A G ¥ Pl (mas o e@hall G el @l (B s Y admill o) (gl cgpine e
)38 (e Ball 8 dmaiiiall Joaall (593 eyl o Cirnar Loa (Y] Clajline e ¢ i)
Ly Gyl e ) s A eh ol ded 8 mleadl Gigaa JElLy cagalul 52l e
S35 cBanly Bang Cayuall jeu 83l o i 3ag c aa¥) cely3l) 0l ae Liginas dunyle A8Day
Logiaa (s5iwe ey Hli aale (099) Jlake Jlaal) el sl malil) dad 525 )
s O 6 a3 il pe digine e Leily A oo Ay 33 e Jaiing. (%5)
L3had) Ll Al Gy o)l il B s Y sl

(dad) Jalsill) Ja¥) dligh d5)el) ABad) La) ey
On da) dlsh Lual Al Jie Ny dlidall delSal las) =36 (V) dsaadl oo
(F) ad caaly jLad¥) 1aa DA (a9 (F- Bounds Test) jlas) alads a2 cduad) < puaia
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Ja Laa (%0) disina (s5iuae e (¥,£9) Aalllly Adganl) dall o ST g (Y,YA) Lilan)
Gt o JaY) dlsh @b JolSEADIe dgag p2e e

Baall cuad) cfpitial (ghall (B Ja¥) Aligh Aujlgul) ABal) jLad) @il (V) Jgaad)
(Y V=144 .)

F-Bounds Test Null Hypothesis: No levels relations hip
Test Statistic Value Signif. 1(O) [« D)
Asym ptotic: N=1000
F-statistic 2.383340 1026 2.2 3.09
K a 526 2.56 3.49
2.52%06 2.88 3.87
126 3.29 a4.37
Actual Sample Size 55 Finite Sample: Nn=55
1026 2.345 3.28
5206 2.763 3.813
126 3.738 a4.947

duadddl) chlaay): luald

JSdia g agmg pae (M g yial) Dol ) lad¥) bl gl (A) Jsand) @il s
pae gl cujglil (F-Test) dilaasls (ARCH) Jlad) AVa v bl 482 e 5550 dauls
F-) &ilaasls (LM) Dlid) coues z3sail) @il ol Liad Gy - Uadll ol Gailas A 5 25a
t(A) sl 8 rage sa WS 313 bali)) ASaa sgag axe ) (Test
duadddl) clasy) (A) de

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.253516 Prob. F(2,46) 0.7771
Obs*R-squared 0.599625 Prob. Chi-Square(2) 0.7410

e __________________________
Heteroskedasticity Test: ARCH

F-statistic 0.347586 Prob. F(1,52) 0.5580
Obs*R-squared 0.358558 Prob. Chi-Square(1) 0.5493

-(Eviews.) ) Slasy) malipll ) sliaYl Balll slae) (e 1 jsaal)
HE-V |

(Y) Sl JS3N DA e g b (o S jean 8 Gand) il Al Abdad) oy a3y :¥sf
Ls—'\-’ Lad eagall (Eviews. ) +) Slasy) malind) aladiuly
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(Eviews.) +) ilasyl el LU SlmaVl Baldl i) (o 2 yuaal

Gianall die e pe Liad yae b Lia)ll dabad) olas) ol (V)< DA e i
- hyaiall ol Al (g3 (e XU GHLEAY) (e daall eya) bty Les el aa 2gag0g

JalSal) 45, apamdy Aol ALl il o S HLARY) T30 Cangy tBangll sds JLS) 1Ll
o3 5ansl) 3 e laslig dsiaill ALl dnhiiad (e Sl il Cpatie geal idal
snn & Gage Bansll Hia Glaa e damy SLEAY) g (PP) Gapm penld La) alads wl

) it sangl Jia sl (4)Jsaadl DA (pag I BLEYI (e alaill LSlan)
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UNIT ROOT TEST TABLE (PP)
At Level
' <1 <2 <3 xa
With Cons... t-Statistic 0.1512 13.3628 -2.1635 0.3291 -2.0921
Prob. 0.9668 Z.0000 02217 0.9778 0.2986
no no no no no
With Cons... t-Statistic -1.4088 3.8297 -1.9818 -1.8792 -0.9288
Prob. 0.8975 7.0000 0.5981 0.6518 0.94250
no no no no no
Without C... t-Statistic 0.9127 17.3448 -0.9977 2.7635 -1.8187
Prob. 0.9074 7.0000 0.28719 0.9983 0.0659
no no no no *
] ]
d(y) d(xi) d(x2) d(x3) d(xa)
With Cons... t-Statistic -7.4947 -9.2842 -7.4258 -8.3613 -7.5790
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000
it it it it it
With Cons... t-Statistic -7.6836 -12.1112 -8.0456 -8.4215 -8.0236
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000
i it it i it
Without C... t-Statistic -7.2801 -7.8366 -7.5066 -7.5449 -7.3639
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000
o it i o it

(Eviews.) +) Flasy) zalipall ) 2low¥l Ealdl slae) (et jaal)

OsS5 hariall ol o ¢ zasal) b Al dly i) uriall Basgll 3 lidl gl )

Jgas els—u B Lgilis «(Unit Root Test Table (PP)) LLas¥) (e Jo¥) @il xie 48U

Prob ded e slacYL (With Constant & Trend) ale sladly akld sf (With Constant) aL
ARDL 735} ubs dnl<e) by chiall GsSa Sle Ju Laa (%5) oo BT a5

o i) Qo) z3sal ks aeyt e A i) clild ARDL gigasl (gl gt WG
DA o 3l #3501 Aigine N i Aflany) hlaa¥) of cpic ARDL digio 3
) ) i) 8 Al alal) sl e (%2 8) b ks sy R? wasill Jalae

LS 235 la (Al cliie & (%) 5 cdli )l criall 8 pusall dass (o))
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Dependent Variable: Y

Method: ARDL

Date: 0O4/06/20 Time: 21:19

Sample (adjusted): 1990S2 2017S2

Included observations: 55 after adjustments
Maximum dependent lags: 2 (Autom atic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors (2 lags, automatic): X1 X2 X3 X4
Fixed regressors: C

Number of models evalulated: 162

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

Note: final equation sample is

larger than selection sample

Variable

Coefficient

Std. Error

t-Statistic

Prob.>

Y(-1)
x4
x2
>3
x4

C

0.845298
0.118340
-114.6436
-1163.281
-887.5499
17867.70

0.088277
0.079858
1381.538
6822.931
3391.417
62404 .26

9.575571
1.481877
-0.082983
-0.170496
-0.261705
0.286322

O0.0000
0.1448
0.9342
0.8653
0.7946
O0.7758

R-squared
Adjusted R-squared
S.E. of regression
Sum sqquared resid
Log likelihood

0.942740
0.936897
31686.73
4.92E+10
-644.8659

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

84658.07
126139.8
23.66785
23.88683
23.75253

161.3485
O0.000000

F-statistic Durbin-Watson stat 1.892222

Prob(F-statistic)

*Note: p-values and any subsequent tests do not account for model
selection.

(Eviews.) 1) Alasy) malind) A alowl Bald) dae] Ge 1 jsaal)
(M) o3l @l b Lginas Lk Siga asiill Gage ol (V0) dsaad) gl oyl
=l el bl dad g L)) (g2 b (lé csaaly sasg agall (aye 5L ol i 122
G Lol DY) (PIA e @llig (%5) digine (55 vie (% 0.11) Jldiar e
O cgpine e OIS aa il dejsal laty) il I lasi) S g aaa lgr iy
L) laad g Ul ) dgar Sl £ L)) a0 (8 ¢ mn B el il B Sis Y aa )
O b so 3l ) Aad G mlias) Gigan ) ool Lea cdadall Bae DA E3IAR Sgad) el
e 83 O i 3y ¢ aaY) el3l) @il we dginay puSe Ala Ly Ciyall ju o)
(OV7) e M) el o)zl dad (mid ) (535 b olé (Basly Basgy oyl
U e dagine e LgiSly Ao ALy 33U jrw dasing. (%5) disins (Ssiuse dicy i Osile
i e el 4l Galy el @l B 5 Y sull) e o) @l (el el
Lol o il e (gl el jleiu aaey Gl Cilauge Lg3as) ) duladY) claleall

- pan b L))l
(il Jalsill) Ja¥) dligh Ljsal) d8dad) L) . lan),

On daY) Ak 40516l Al e s3llg i) JalSal) il il (V) Jeand) o
Alany) (F) dad by jlod¥) 138 DA (g (F- Bounds Test) Hlaal aladial Jccaad) <l aia
i de JalS ADAe 35n5 (Ao Ju Laa (%0) digine (g5 die Ldgaal) daidl) (e B a9 (1.13)
il i (e JaY) Absh
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ceenneeenE 1 201 e W ile @urid] éuw bl

—1444) Baall Gl clpiial —aa B JaY) Aigh Al ABlall LA @il (1Y) Jgaal

(Yo v
Null Hypothesis: No levels relationshipF-Bounds Test
1(1) 1(0) Signif. Value Test Statistic
Asymptotic:
n=1000
3.09 2.2 10% 1.130498 F-statistic
3.49 2.56 5% 4 k
3.87 2.88 2.5%
4.37 3.29 1%
Finite Sample:
n=55 55 Actual Sample Size
3.28 2.345 10%
3.813 2.763 5%
4.947 3.738 1%

(Eviews.) +) ilan) melipdl ) 2lnal s Lald) dae) o : jdeaal
duadddl) cfLaay) s luals

Aol d JSLie g 25ag pae Ay pedal) Luslidl) ChLaaN) il cupglal (YY) Joandl 35 (hag

35 pae i) cupglil (F-Test) ddlasly (ARCH) Llas) AVs vy i) 483 e 335

(F-Test) dblasls (LM) Jlas) croms z35a¥) il ob Lol g Uadll oulis Guilas 21 e

(V) Joaall 3 mage 9o WS 310 baliiy) A 3gag p2e

duapdidal) clLasy) (1 Y)Jde

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.597614 Prob. F(2,47) 0.5542
Obs*R-squared 1.363985 Prob. Chi-Square(2) 0.5056

e ____________________________
Heteroskedasticity Test: ARCH

F-statistic 0.005434 Prob. F(1,52) 0.9415
Obs*R-squared 0.005642 Prob. Chi-Square(1) 0.9401

(Eviews.\ +) Slasy) malind) J) 2l h Balll dae) (g 2 juaal)

ralaliviy)
Y] e JsY) A e Al il chriall b cpd saagll jia las) il
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+dushlly il

F-Bounds ) ,taa! alaaial Ja¥) dlsh )l clall el sl Jolkall jlas) il coyelal —¢
il Joal Ganll clyitie G JaY) sk @i JalS5 4Dl agag pae (Test
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il ) e aally i) i WY (3ea3 Cangy ey 3l) g Undl) (sl Aol iy
aed )

Onlaal Geaiiall aady Cagus Laallad) (3)5Y) g gibliag Agdad) Lael)3l) Jaalaal) Sl acn =Y
LRSSy agali) 8ol e

Gy Sl (N i) cljala o alaie¥) Juling degind) Jaall jaleas o alaicy) 55y oa =¥
el claall Jilae Cayeal) Hlad Sl e el

:JJLAAS‘

Abdul-Razzaq, Naziru and al-Tayyib, Daoudi (2014), Monetary Policy Between Flexibility
and Understanding the Balance in the balance of Islamic Economy, Economic and
Administrative Research, No. (15): 338-339.

Agamia, Mohamed Abdel-Ghurair (2009) “Money and Banking”, Al-Maaref Library,
Alexandria, Egypt: 262-263.

Albitat, Kazem Ahmed and others (2016), The reality of the investment environment in
Irag and the way of advancement, Journal of Administration and Economics,
Volume (5), No. (17): 41.

Al-Ghalbi, Abdul-Hussein Jalil (2017), Foreign Exchange Rate Policy and Dual Shock in
the lraqi Economy, Journal of Monetary and Financial Studies, Special Issue of
the Third Annual Conference of the Central Bank of Iraqg: 29.

Al-Halawani, Kholoud Muhammad (2019), The Impact of Exchange Rate Fluctuations on
Palestinian Local Inflation (US Dollar vs. Shegel), Applied Study 1996-2016,
Master Thesis, alkhalil University, Palestine: 21.

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

46 pp- (48-24) .uo Sep. 2020 Jsbi (No. (127) ¢ Vol. (39) 2w



IIlIlIlIl"“I)ﬂl auul w wﬂls m ‘a l'l Ml. I'I ‘§;\‘\:ATM.R2:104%

)S.CLUJJ'

Ali, Rahman Hassan and Bagir, Hassan Yahya (2014), the strategic dimensions of
economic reform policies and their implications for the agricultural sector in Iraqg
for the period (1987-2010), Master Thesis submitted by Wasit University, College
of Administration and Economics: 14.

Al-Maali, Ali Jaber and others (2018), the effect of monetary policy on the size of
agricultural bank credit in Iraq for the period (2000-2014), Al-Muthanna Journal
of Administrative and Economic Sciences, Volume (8), No. (1).

Al-Mashhadani, Ahmed Hashem (2018), an analysis of the impact of some financial and
monetary policies on the value of agricultural output in selected Arab countries
for the period (1990-2010), a comparative study, Al-Rafidain Agriculture Journal,
Volume (46), No. (1).

Al-Tuwaijri, Nagham Abbas and Darwish, Hussein Deccan (2018), bank credit and its role
in transferring the impact of monetary policy to economic activity in Iraq for the
period (2003-2015), Journal of the College of Administration and Economics for
Economic and Administrative Studies, Volume (10), No. (1): 6-7.

Audua Emmannel , davisojima J.P, Osmond N.O , 2015, International Journal of Academic
Research in Progressive Education and Development, VVol(4),No(3).

Ayyoub, Muhamad and Chaudhry, Imrans, Faroog (2011)” Dose Inflation Affect
Economic Growth, the Case of Pakistan, Pakistan Journal of Social Sciences, Vol
(31), No (1):52.

Barry and Siegel (1987), Money, Banking, and Economy, translated by Taha Abdullah
Mansour, Abdel Fattah Abdel Rahman, The Mars Publishing House, Riyadh: 251.

Ben Ali, Bulgroz (2004), lectures on monetary theories and policies, University Press
Office: 125.

Central Bank of Irag, General Directorate for Statistics and Research, annual economic
reports of the Central Bank of Iraqg for the years (2004-2018).

Damad, Jalil Shiaan and Al-Hamdi, Ageel Abed Muhammad (2011), The Impact of
Monetary Policy on the Balance of Payments / The American Economy A Case
Study, Journal of Economic Sciences, No. (27), Volume (7): 204.

Farhan, Saadoun and Ibrahim, Thabet Khalil (2014), Monetary Stability and Its Impact on
Economic Growth in a Number of Developing Countries for a Period (1990-
2010), University of Kirkuk Journal of Administrative and Economic Sciences,
Volume (4), No. (2).

Ghadeer, Haifa Ghadeer (2010), fiscal and monetary policy and its developmental role in
the Syrian economy, Ministry of Culture, Syrian Book Authority, Damascus: 52-
53.

Hariri, l1zzat Sabra Ahmed (2012), An Analytical study of the efficiency of agricultural
investment in the Arab Republic of Egypt, Journal of Agricultural Sciences, No.
(43), volume (3): 141-142.

Ibrahim, Amal Ali (2019), The Role of Monetary Policy in Achieving the Objectives of
Economic Policy in Egypt Using a Square as the Magic Role, Madinah Higher
Institute of Management and Technology, Volume (20), Issue (3): 118-154.

Iragi Economists Association, Human Development Report / 1995, Planning Commission,
Central Statistical Organization, separate years: 95-60.

Khazaal, Mowaffaq (2014), “Agricultural Price Policy between Requirements for
Production Growth and Correcting Imbalance in Crop Structure (Standard Study),
Baghdad University College for Economic Sciences, No. (40): 4-5.

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

47 pp- (48-24) .uo Sep. 2020 Jsbi (No. (127) ¢ Vol. (39) 2w



AL-Rq klo

.........Q\Cl)j.” aUL\” e Lﬂyls CPRCFY ] -] P || “’ﬂ\‘:ﬂ

)S.CL&AAJ'

Kitan, Hussein Ali (2012), Economic Reform and the Requirements of Economic
Development in Selected Arab Countries, Master Thesis submitted to Wasit
University, College of Administration and Economics, Wasit.

Ministry of Planning and Development Cooperation, Central Statistical Organization, Iraq,
annual releases for years (1995-2003-2010).

Ministry of Planning, Economic and Social Development Plan, Central Bank of Egypt,
Cairo, separate numbers.

Mustafa, Ahmed Farid and Mr. Hassan, Suhair Muhammad (2000), Monetary Policy and
the International Dimension of the Euro, Alexandria, University Youth
Foundation: 39.

Mustafa, Ahmed Farid (2012), Monetary Policy, University Youth Foundation, Cairo,
Egypt: 42-43.

Shiha, Mustafa Roushdy (1985), Monetary and Banking Economics, University Publishing
House, Cairo: 244.

The Central Authority the Central Agency for Public Mobilization and Statistics and the
Central Bank of Egypt.

The Republic of Iraq, the Central Bank of Iraq, the General Directorate of Statistics, the
annual report, 2010: 27.

Yahya and wedaad Younis (2001), “Critical Theory (Theories, Institutions, Politics), Al-
Mustansiriya University: 129.

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

48 pp- (48-24) .uo Sep. 2020 Jsbi (No. (127) ¢ Vol. (39) 2w



