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Abstract )
The slowdown in monetary policy has an influential role in the effectiveness of
the monetary policy. The longer the slowdown is, the change in monetary policy
may not be as strong as the influence and effectiveness in monetary and real
variables, which makes the impact on economic growth in front of major
challenges that monetary policy should overcome, and the research started from
the objective (Identifying the slowdown of monetary policy and the factors
affecting it and measuring and analyzing the impact of the slowdown of
monetary policy on economic growth), and that the research methodology has
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been based on the deductive method and the quantitative method to study and
analyze the phenomena and facts about the problem under study.

The research concluded (that the effect of the slowdown of monetary policy on

economic growth in Iraq was very weak in light of the weak effectiveness of

monetary policy and channels of monetary transmission), while the research

recommended (the importance of activating the role of monetary and financial

markets, restoring confidence in the banking system, and following up on the

implementation of the Central Bank’s initiatives Iraq's aim to increase the rate of

economic growth).
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A5l (e Login A3Ma)l pudS (o daz Wl 319l 0955 O (1) 4B (ued (o (pihelSite cpilandind|
d—"" O Mb.ﬂ‘ ub«_su.oj J.A&J\ 4.») .J..)Jaudﬁ_b 0495)‘).&9)&0| O d.&.@.ﬂ QL‘) fdJ (J.a_,,o
B lla OB 131 Yl g oS Y (@) Oolpitall g J2 Assb A83e 3529 (po LS
Lol (s Lo Ui s il s 0 Ol S 131 5 gy Jasy3 2o S8
2 aed! Jo8UL
Pesaran o JS J«3 o zdgwdl lda Hobo :(ARDL) &gl sUasO G311 sl 23 g0i 14
oo ol piiall 0955 O llaiy ¥ 4l 73 g0l 1 a9 (1998) Shinand and sun (1997)
L@bgiens s 8 yians dxiopl Juodlad! OB 131 Las il (aans diadad Sas 4l lgauds dmyll cyo
O 38 )N i eeda) domgll o1 O SV v Jad o1 (1) JsY eyl (y0 lstSho 51 (0)
G e G sue 45 (ARDL) zdgeid ¢(2) Wl Aoyl (o AolSie diaill Jusdluadl 055 Y
“162 <2013 ¢ g3l damms (Jla) pladl oYl z3gad o Ul de gaze (po (o3l 3oLl
S9dsdl HList Gglael plassiwl (ARDL) 396 Aol gy i duadl JooSH) Hlaasl @iy (17
Autoregressive Gl Il 3l zeds cldg (2001) Pesaran 4ao9 4! (BoundTest)
095 Ly duzgiall 0do (§ Distributed Lag Model dejgall Ul @A z3leig Model
AS| 5l Bu>lg 8 Ads LgSlaslg ddloel & puadl ol paciad) 0By Lgasd sl S s doweyll dlwdd!
Qle>3) 13V J>lye 35 (Je (ARDL) zdged pldsciwl e9(Smith, , 2001, p289-326).
(170 zdbﬁf)aiv\m
(UECM) sl e Unsdl rummal mdgead jUol (3 2 iiadl Jo1 jlas slyor! 2 J g1 d podl
_(x) Jaiwal! M\j (Y) bl iiall ¢y a8Madl (o180 obsl diuall dsb I

AYt—aO+Z,BlAYt l+29 AXe—; + A Y + X1 + Y .. (24)
i=1 i=0

2V Abgh ANl Melae: A4, A, 01w
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plaseiwl Olasial oo lawd JoNI dbgls d5ilgadl dB8Mall 3929 (4o (35l e Sgdasell od Uy
ddyd e M (WALD) slazls (F) sl e wiiuwll (Bound Test) gl jlas gl
—dMs e ool dauall (§ Olpiiedl o Hidedl JoII

Hp: 44 =1, = 0 i L}A&S 399 pde ~lpdall dus,d

Hi: Ay # Ay # 0 e JolS 2929 —1abudl dus,all

101 Wl pazxedl < idced! JoI a3 e

J dlgh dslaell puds (B 1dSLI Ao gl

p q
Y, = a, + Z ALY, + z SiX,_; + € o o (25)
i=1 i=0

Cdlsdall sl dsrg, bl slal Wls 1g,p 10l Cus

Jkae 9l (Akaike  AIC) slheae Lgio solase Bual Ladg (ARDL) zdgwd § sl dd) Hlas! e
0253 (OLS) 4 yhay saoedl Z3 g0l puds Jud o elldg (Schwarz Bayesian Criterion SBC)
Lsb Pesaran and Shin (2009) (s2509 ¢l gduall sUasVI (3 G131 gl Jdiudd) dayl A1 o La!
" Dgiad] UL ga8) A slh] G 56

sUs Gyl (e aadll el 1Sy (ARDL) 3903 @ilisolge odiinl wisd :AXEN &yl
~10lal dxuall sy (Error Correction Model,ECM) Uasdl zumsnl 73 90

p q

AY,=c+ Y a;AY,_; + Y aAX,_; + WECT,_; ...... (26

t Z A, ZO X, ot o (26)
8| RUVES
W e a8 ODlelas (B U2V 81ad Dsladll slas arezg lasdl mumas d> Jied (WECT
Equilibrium &)l g1 A 73 gl
M o Ly @iy 3 Sl e o By (531 Ul e i Jolas Jal 1
Ol @l daa) . Joghall J=VI (8 0311 Do Jguo 9l puadll J2Y1 (8 Disequilibrium
(1902 ¢Sl
$ILTBY| goill B AIAD I Auwluud HEal s 5 Jeloihg (puliB LI 5 goet
3 zwlgll 25801 (oye paie) Jkedl el 848 doussd U= (o sl o llasW1 5 i sLiist ! Y of
G Bl ddmw Bgww $l9 ¢(HQ, SC, AIC, FPE, LR) slaadl JIsgaelll 03 ($3LaidV ol
e 53V gl Baslg ellanl Buedg pake U 313 sl Sy 31 ((ARDL) z3ge3 (3 Wakuiel oiius
@3 & ((HQ, SC, AIC, FPE, LR) z3gaidl sz yulan Jundl 3am il z3 sVl (de Jguaxl
B e Jgmadl @39 bl WIAS ayYs e JSU (Eviews  10) el melindl Jloniul
—145Y
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*(2018-2006) 32all (3 all (A (s 3aid¥) galll 2 aul gl) 3 681 (a2l ial) pUa¥) 3 58 JLA) (1) Js2a

HQ SC AlIC FPE LR LogL Lag
6.188749 6.237252 6.159285 27.70067 NA -145.8228 0
4.868432 4.941187 4.824236 7.290138 61.95220 -112.7817 1
4.532821 4.629827 4.473893 5.136663 17.24843 -103.3734 2

4.495877* 4.617135* 4.422218* 4.879777* 4.013702* -101.1332 3
4.525267 4.670776 4.436876 4.954582 1.134386 -100.4850 4

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
| FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

(Eviews 10) Auaa) gali pll Cla A 1 jiaal)

AW Baal) (p pwlgll 981l poye satold Lasdladl sUadl Bue Ol La>D odlel Jgdandl 1o
(HQ, SC, AIC, FPE, LR)adpladl plas e sde ASY dgine LgisS (Lag=3)
Lol dbsglo Bk 39S (e eyl e lgiw 3 Bued ploliiall 398l o ye Hlas eigws I
(P-P) O = pussld 5luislg (ADF) agoll o8 (S0 DLt Brekag sy bt Hlist s LD
1Y) gl e bl O wad (ol 73 gai ol duiell Jusdll]
Gl (B ) 7 gal ) pidial Al 311 Judhal) ) E5Y (P.P.)s (ADF) Wi il (2) dgea
(2018q4-2006((1) 3al

ADF Test (Prob.)
Variables Level 1 diffr.
Int. Int. & Trend non Int. Int. & Trend non
Y 0.05*** 0.007* 0.52
X1 0.64 0.89 0.64 0.19 0.36 0.02*
P.P. Test (Prob.)
Variables Level 1 diffr.
Int. Int. & Trend non Int. Int. & Trend non
Y 0.08 0.24 0.04*
X1 0.64 0.95 0.93 0.18 0.34 0.03*

(***=10%) «(**=5%) «(*=1%) .(Eviews 10) cuas¥) gabi ) cila jia ; juaall
Gy Sgiumall die LSlw B (Y) SalaidY! geild dedl Adud! OF UV (ADF) Hlas! i
oo a8y lsg (0.05) oo J3YI ALzl AV cqasll oliVly ol doxlly ol asl
02y doaill Audadl 0ly (1(0)) Byitunn doiazll Ausdaadl ) 929 Joudl (2,01 Jatig puadl
W g ¢S ghumall die EMI guall LSl p& 36 (Xy) Olgiuw M Bed glolitall ol gll 34831

Ghie aa el ade bl g Apnldll ol HLaay) A8S o) jal ey Ay sie ao ) bl ) & i) ULl Jasas o3 - %
) Ayl i) sladind o3 LS Al 5 Alany) cul oY) A8S W sl axe )/ 5 dpalaiy) A plal)
A i gy by ) Ll Jysad aey (i odle b1 il (2aiall Ayl Ale s (Laii¥) oo juall yra a4l
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Al O Aol <58 L U9Vl @581 sl @39 cdaddl opdll (ad)g pdadl o8 Jgd @
o2sall Uiy paall (2538 pady @5 el ol d gy Aise dis akd il 43 dueyll
(1(2)) I5Y) @580l Aial Abead) jlynl o iy $Hly o)

A 9 Dy Syl 1B (V) oLV gaill Loyl Aludedl OF I pio 0B (P.P.) sl Lol
8 ins dsiasl] kel O g ool (2,8 Juily poall (2538 (205 Wiy e giumell s b
Sl e 3B (Xy) Olgins N6 80e) goliiall aulgll 39801 (ya) dxieill dlududl 01l ¢(1(0))
@Al sl @3 ol papall pad)g pdall (2)8 Ugid o5 ey S giuell die SN juall
@ by .Cols d> O9dy B dis add Oyitl 1B Aoyl Aualud! Of daid! 385 g gV
(1(2)) U Byl el Al plyanad (e ats Sy ol 2yall Jgidy puall G258 L)
43ilg3 d8Me D99 I ke JoS d8Me dgzg (e Jub dgdadl Hlasl agumt HLs (LIS
13V g2l e OF W39 zdgaidl Wlpiie o J2YI dogh

(201804-20061) 2all (3l 2 il 7 gall 3 gaal) JLIS) (3) Jgoa

Null Hypothesis: No levels relationship F-Bounds Test
1(2) 1(0) Signif. Value Test Statistic
Asymptotic:
n=1000
3.51 3.02 10% 10.70619 F-statistic
4.16 3.62 5% 1 k
4.79 4.18 2.5%
5.58 4.94 1%
Finite Sample: 49 Actual Sample Size
n=50
3.653 3.177 10%
4.44 3.86 5%
6.24 5.503 1%
Finite Sample:
n=45
8,78 3.19 10%
4.46 3.877 5%
6.193 5.607 1%

(Eviews 10) (Auaay) gl ) cila jia : jiaall

ABMe 3929y 39l HLazY 3Vlg eVl axll o el (29 (10.7) AWy b Hlas) dagd il
$3LaxdYl gailly plgel 3 Boa) (pulgll 29811 oye) uddl Lusbedl 3L s SV Abgh 433
3hadl 3

sl dolye gaws J2Y1 dug Olalas Hlas! shal o3 a1 Alighe Orlalas yLiis . laly
1Y gl e glidl <36 W39 ((ARDL) zdged
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(201804-200601) 33all 3all B Eiad) ] gall Ja¥) Al gh cilalea JLER) (4) Jo>

ARDL Long Run Form and Bounds Test

Dependent Variable: D(Y)

Selected Model: ARDL (3, 1)

Case 2: Restricted Constant and No Trend

Sample: 2006Q1 2018Q4

Included observations: 49

Conditional Error Correction Regression

Prob. t-Statistic Std. Error Coefficient Variable
0.0049 2.966321 0.661341 1.961751 C
0.0000 -5.638904 0.071745 -0.404561 Y(-1)*
0.5711 -0.570764 9.19E-06 -5.25E-06 X1 (-1)
0.0002 4.132068 0.116113 0.479789 D(Y(-1))
0.0062 2.878149 0.133737 0.384915 D(Y(-2))
0.0027 3.181562 0.000132 0.000418 D(X,)

(Eviews 10) (Auasl) gali ) cila A 1 juaal)

oo B3I &slax] Lgins 93 plsel 3 bual tbolially qulgll 358l (256 O I (4) Jguandl o
$3LaidY gaill (§ (0.000418) 0,08 ;80 3a 4l ¢(0.05) & giuua
W89 Eoxdl zigeadd lasdl musual dakas Hlis! sl o llastl oa’ Aelre HLAS ~luols

13V gzl e gl ok
(201804-200601) 32all (3 _all B Euall g3 gall Unil) gromacat dalaa JLEA) (5) Jgta

ARDL Error Correction Regression

Dependent Variable: D(Y)

Selected Model: ARDL (3, 1)

Case 2: Restricted Constant and No Trend

Sample: 2006Q1 2018Q4

Included observations: 49

ECM Regression

Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error Coefficient Variable
0.0001 4.238841 0.113189 0.479789 D(Y(-1))
0.0048 2.970750 0.129568 0.384915 D(Y(-2))
0.0006 3.709883 0.000113 0.000418 D(Xy)

0.0000 -5.797626 0.069781 -0.404561 CointEq(-1)*
-0.034056 Mean dependent var 0.553007 R-squared
2.650536 S.D. dependent var 0.523207 Adjusted R-squared
4.124835 Akaike info criterion 1.830200 S.E. of regression
4.279270 Schwarz criterion 150.7335 Sum squared resid
4.183428 Hannan-Quinn criter. -97.05847 Log likelihood

2.122561 Durbin-Watson stat

* p-value incompatible with t-Bounds distribution.

{(Eviews 10) Auaall gali jall cila A 1 juaal)
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Qs Lgias (29 (-0.4045) Coik o Al Lgied Uasdl sl dakas 0 (5) Jgdandl i
gl 4551531 Aol oLad (%40) dsly zeonsad_psadll 21 (§ Lol O (S %5 (S giume
Bgw Ling cdbgb 455193 A8)e 3929 03 (09 g3 gl § luwd ddle S de w0l 1 J=2)!
o A gl & 3lg5 A BMe 39— argn A bl Ao yall iy o all g a8y
bl S8 U8 Blyall (§ ! il pkiad (ARDL) HLis syl 03 ARDLIZ 3 g paE5 sl Lus

3V gl e

Baall (3 al) B s aLaBY) gail) B o) goi 3 Bal puil gl 368N (o ShLS Y (ARDL) gisal 48 (6) Josa
(201894-2006q91)
Dependent Variable: Y
Method: ARDL
Sample (adjusted): 2006Q4 20180Q4
Included observations: 49 after adjustments
Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): X;
Fixed regressors: C
Number of models evalulated: 12
Selected Model: ARDL (3, 1)

Prob.* t-Statistic Std. Error Coefficient Variable

0.0000 8.029950 0.133902 1.075227 Y(-1)

0.6492 -0.458093 0.207106 -0.094874 Y(-2)

0.0062 -2.878149 0.133737 -0.384915 Y(-3)

0.0027 3.181562 0.000132 0.000418 X1

0.0022 -3.249259 0.000130 -0.000424 X1(-1)

0.0049 2.966321 0.661341 1.961751 C
5.325957 Mean dependent var 0.877905 R-squared
5.071479 S.D. dependent var 0.863707 Adjusted R-squared
4.206468 Akaike info criterion 1.872279 S.E. of regression
4.438119 Schwarz criterion 150.7335 Sum squared resid
4.294356 Hannan-Quinn criter. -97.05847 Log likelihood
2.122561 Durbin-Watson stat 61.83673 F-statistic

| 0.000000 Prob(F-statistic)
*Note: p-values and any subsequent tests do not account for model
selection.

{(Eviews 10) (Abas¥) gali ) &l jia 1 jhaall

& et 8)A 8| SO 31 (ARDL) g3 o3 gl s g0 S (6) Jsaeandl UM (o L2520
awlgll 598l (oye O s Adjusted  R-squared (0.863) deid 58 (R’=0.877) Z39il)
By Jated) Lol (53Ut gatll § lasd] (o (%87) ditud Loy plyel 3 sl oLt
Sgimn Lis Whax! dgims 73 el Oladao Olg (73 g0l G US> pf Olpsie Sl og (%13)
S Jis Lginn (29 (61.83) dudiznall F dasd iy 31 S8 (§ ginn 3 90l 01 LS ¢(0.05)
odd! dz,all Sy (Ho:  b=0) piball &by padys dudeg Sgne ydiall zigaidl OISl %5

.(H1:b#0)
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Gouadl Lwled! 31 Jlanl olgid wl Cansdg duuadl dwlend! 3o s Cand s logdas (550
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5bLs AU Canat) ©,8La5 Jualge Ll L masll Oluwngoll coysilly dolayYl olegdaill

. $3LaiBY gaill (§ i) dalowd|

Crlose 93 9 Clom L |
Ol LY

Aogh Bue (29 Olgicw OB Bouad! dwbewd) (Jiodl eUandl Buce dwwlid)l whlasYl wsas> —1
($3LaiY gaill (§ Audul dusleud) 50 dunylon

oyl b § Comdl Bde U5 i Cixass $baidY gaidl (§ ddasdl Al 35 50 sl -2
gosiall e 5ol ne SLaels a0y 2Lasdly (Blll JSid § plius JNSg i deaso Laliasdl
soidl @3 Jummand (po Ll dsliad) ddelbg (suad) JEBY) wilgid i @ o> § esabaidYl
el L“g NUCEN] CQ}Q.&U duwlidlly 45bazdl by &dl il pie oo Sobaidyl

dyylyiiul pue o el de lpsiel) (ARDL) z3 903 i il Lol jlas! slyl day -3
(=Y dbigh d5)lg5 d8e) Lagin Side Jo80 5929 (nd cJ9d! S giunall die Ol pdiiall
oghall 21§ lpLade Bglun 5415 g3 51 %5 Dgine S gt

(S gunall dis Byliue 1 Olpsiall araz O § LI IM e (18 1B )il 755 -4
Apiazll Aadad O (0912 podids H9d (523) ol INS- (e 015 9 Gyl dsl i
2o (6L Wgws LB 5all iledsall 488 50 O ) ado 1o g 8yt Commol duslydll Ol piiial
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Wb gamme alall §gix ¢ Gurailly Loylaill ulid)) sLasdYl cdidac H3al dus dose ol s 1
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