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Abstract:

The phenomenon of time lags is considered to be one of the obstacles that encounters
monetary policy which may be long or short according to the economic circumstances of
the countries. It contains two aspects: the one which is related to the appropriate timing
where right procedures are taken place for the modifications of the track economic
achievement. The other aspect is the time required for the manifestation of these procedures

in the macroeconomic variables including the function of aggregate investment. The
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research dealt with measuring the effect of the time lags of monetary policy channels on
aggregate investment in Iraq for the period (2005-2020) for quarterly data using the auto-
regressive distributed lag. A significant effect of the time regression of the monetary policy
channels on the aggregate investment function, the results of the estimation showed that
there is a significant effect of the time regression of the monetary policy channels on the

aggregate investment function.
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(2020 -2005)53al (312l (2 4830 Ay} 31538 gl (1) S92
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950,287 1478 7 2005
1,881,014 1396 16 2006
2,387,433 1214 20 2007
3,978,301 1180 15 2008
4,646,221 1185 7 2009
8,527,131 1185 6 2010
11,365,371 1217 6 2011
14,650,102 1222 6 2012
16,947,533 1222 6 2013
17,745,141 1206 6 2014
18,070,058 1216 6 2015
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18,180,970 1303 4 2016
19,452,293 1251 4 2017
20,216,073 1195 4 2018
21,042,213 1202 4 2019
25,866,652 1351 4 2020
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(I)Saed Khalil and Michel Dombrecht ,The Autoregressive Distributed Lag Approach to co—integration
testing: application to opt inflation, PMA Working Paper,2011, p2

(Q)M. Hashem Pesaran, Yongcheol Shinb And Richard J. Sith, Bounds Testing Approaches To The
Analysis Of Level Relationship, Journal Of Applied Econometrics, Vol. 16, No. 3,2001, P:290.
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(RX) (RTCOEX) (RR) (RD) (REX) (RCR)
- - - - t- A5
-8.1002 -16.5666 3.9935 6.6920 7.2340 6.4297 Statistic st
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**kx **xk **kk **kk **kk **kk
- - - - t- abls
-8.1942 -15.9159 3.8568 6.7933 7.3235 6.4116 Statistic RENI )
0.0000 0.0000 0.0202 0.0000 0.0000 0.0000 Prob.
**k* *** ** **k* **k* ***
O
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- - - - Statistic )
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Variable Coefficient Std. Error t-Statistic Prob.*

RI(-1) 0.428088 0.120890 3.541145 0.0022

REX -9.899188 0.589745 -16.78554 0.0000
REX(-1) 3.260390 1.143510 2.851214 0.0102
REX(-2) -0.340130 0.487114 -0.698256 0.4935
REX(-3) -0.724566 0.490408 -1.477476 0.1559
REX(-4) -3.432250 0.759895 -4.516741 0.0002
REX(-5) 0.872403 0.858544 1.016142 0.3223
REX(-6) -0.811560 0.441211 -1.839392 0.0815
REX(-7) -0.882418 0.440249 -2.004361 0.0595
REX(-8) -6.072872 0.840043 -7.229238 0.0000
REX(-9) 1.538402 0.789588 1.948359 0.0663

RCR 3.826386 0.499983 7.653031 0.0000
RCR(-1) -1.386742 0.648817 -2.137339 0.0458
RCR(-2) -0.071781 0.149776 -0.479254 0.6372
RCR(-3) -0.147400 0.150939 -0.976549 0.3411
RCR(-4) 0.424133 0.285540 1.485373 0.1538
RCR(-5) -0.518907 0.259508 -1.999579 0.0601
RCR(-6) -0.087341 0.159453 -0.547758 0.5902
RCR(-7) -0.093884 0.159859 -0.587292 0.5639
RCR(-8) -0.954353 0.220157 -4.334882 0.0004
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RR 1.520400 1.531524 0.992737 0.3333
RR(-1) -3.456571 2.456235 -1.407264 0.1755
RR(-2) 2.996488 1.938559 1.545730 0.1387
RR(-3) 0.018674 1.694874 0.011018 0.9913
RR(-4) -4.246070 2.017550 -2.104567 0.0489
RR(-5) 4.390520 2.182756 2.011457 0.0587
RR(-6) -0.630215 1.210157 -0.520771 0.6085
RR(-7) 0.164247 0.688523 0.238550 0.8140
RR(-8) -2.149769 0.820771 -2.619208 0.0169
RR(-9) 2.968829 0.645505 4.599235 0.0002

C 72.57601 9.342084 7.768717 0.0000
@TREND -1.570936 0.197410 -7.957740 0.0000
R-squared 0.993558 Adjusted R-squared 0.983047
F-statistic 94.52577 Durbin-Watson stat 2.511225

Prob(F- 0.000000
tatistic)

(Q4-2005Q12020) all (3l & Jlaiind) Al (ARDL) g3 sail @il (6) Js2>

EViews 12 gzl Sla 3 e alaie YU Eald) dlac) e : jaadll
i) A kel £3 5433 (Bound Test) gl JLid) — o

(F-Statistic = 13.64887) ied o) 3 (7) Jsaall b dauasd) cila Al e Ulas SRV ol el ey
JalSill A83e 35a 5 im Lan ¢ %] Asina (5 e die Lgmsen (galiall 5 (5 pall A gaal) aill (ha ST dsial)
(Hy: b0 )Y daa 8l Jiii g (Ho: b=0) paal) dum 8 i 5 135 e yida
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value K
F-statistic 13.64887 3
Signif l0)Bound I()Bound
10% 3.47 4.45
5% 4.01 5.07
2.5% 4.52 5.62
1% 5.17 6.36

i) Al jakal) 73 50333 (Bound Test) dgadl JLidl (7) Jsa
EViews 12 GAL.L)..' Gla yha e alaie YU Gl dlac) e : jaadll
Aad ) ¢ Ay —

Ol i Laa ¢« %5 VS (5 siue die ¢ Aygina e Ll (F) J Adlaa¥) 4@l & (8)Jsand) (e laly
O ol Ll yY) (e sl 43 LS White D) caws Gl S aae 35 (e ey Y 36 23 5]
Breusch-Godfrey Jkisl s ) 5l

(8) Jsaall

Heteroskedasticity Test: White Null hypothesis: Homoskedasticity
F-Statistic 0.636074 Prob. F(31,19) 0.8719
Prob. Chi-
Obs*R-squared 25.97307 | quare(31) 0.7226
Scaled explained SS Prob. Chi-
4.658506 | quare(31) 1.0000
Breusch-Godfrey Serial Correlation LM Test: Null hypothesis: No serial
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correlation at up to 2 lags
F-statistic 2.970308 Prob. F(2,17) 0.0783
Prob. Chi-
Obs*R-squared 13.20677 | quare(2) 0.0014

dpadial) ¢ Ly
EViews 12 gl cila e e alaie YU daalill slac ] (e 1 jauadll
i) A1 Undll) prasacs 3 gad) i -

e ok Ay T 5 ial) il e e 311l 5Bl 30 O (9) i (b ) DA (e ey

DL aaa 83l ) (s Aaanadl elasy) <l 1 (%1) Jhaay Copeall s 33l () 3) e Ml LY aas
i 1 (%1) AV sieay Sl e (%4.5%5.4 %6.2 «%5.3 «%8.7¢%9.5¢%9.8) i
AR Cann 83 Aol 8 g lainY) Lol Canaay sl Cojeall e gli ) (Y Aala@y) 4yl (laid
Alall (s sivsall e dlailaall Copeall e i Jslad Lo Ly 3 il dalud) Jee il o Ua 440 5kl
geans 13 (8 ABIS i ) 53al dpallall L siasall (o 3l il siase e Jaliad) che Usiad LY 5 ¢ jlan
osSall GaYL Lagy adel 5l GY ¢ by blill Gzl 5o Jliall agall Cojall e i)l
ST AL 531 sl 8 A L) Cilianadill 38 5 a3y sall JRE Sl Ldadill Culal oY) aas e adindll

Dl G pall pr Gl ity o g Lae

s gl ) 3 leiial) ana ge dpuSe A8y Jadi i Cipeall aad Al sl 58 cilS (s b

Al 4l (3haie e B8 La 585 (%1.5) lthar et ama (alii) ) (535 (% 1) ey oyl

O e Al LYl ana ae 430 yha 483y Jagi 53 LSl el 28 el Glatid i 3 ol shalll i L
1.4) e laiin) ana 33 ) () 635 ) bl & 58 aaw DA (%1) LNy (A paadl (LY ana 330 )
(%1) A2 6 sy s sl Je (%0.9 «%1.0 <%1.1 «%1.6 <% 1.2 <%1.3 <%

i) aas ae dpue A80ay Lagi i Ll peaadl 28 ¢ i) 5008 jaad Agia 3l ol shalill il (3laty Lad
DY) aas palias) ) (35 Al dad 5 (A5 elUasy) 558 IS (Y1) Andy 32300 jaa 3303 () 3)
Al eyl i 8 sildl e gl O cps (A (%) AV Gsieas (%2.9 %4.7¢%3.5) lia
(%5) Y2 s siwary sl e (%0.8 <%0.9) Dlaiar Hiinl) aaa (aledil ) (63 (Yol) Ay Aadbiall
S iy L) G Lo Apusall 48Mall oSy oL@ 4y ylail) 3laie o (360 Lo 5 5

&) sl ((%1) Y2 (s siay 5 (-0.571912) ke &y sine s Aallis Undll ramiat Jalos Aalaa gl 288 1y
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Jishll GO sl N sasall asy pdie Aay)l 5 el deed (1/-0.571912 = 1.7485) ) glss
JaY)

Uadlf raaal 73 gadl g jmecl) JaY) allea s il (9) Jgan

Variable Coefficient Std. t- Prob
Error Statistic

C 72.57601 8.328030 | 8.714667 0.0000
@TREND -1.570936 0.177282 | 8.861209 0.0000
D(REX) -9.899188 | 0.458518 | 21.58953 0.0000
D(REX(-1)) 9.852992 | 1.304512 | 7.553012|  0.0000
D(REX(-2)) 9.512862 1.283302 | 7.412803 0.0000
D(REX(-3)) 8.788296 1.252763 | 7.015129 0.0000
D(REX(-4)) 5.356046 1.386476 | 3.863064 0.0010
D(REX(-5)) 6.228449 0.913426 | 6.818778 0.0000
D(REX(-6)) 5.416888 0.818965 | 6.614306 0.0000
D(REX(-7)) 4534470 | 0.727346 | 6.234272|  0.0000
D(REX(-8)) -1.538402 0.676915 | 2.272664 0.0348
D(RCR) 3.826386 0.425358 | 8.995685 0.0000
D(RCR(-1)) 1.449532 0.196301 | 7.384245 0.0000
D(RCR(-2)) 1.377751 0.196399 | 7.015074 0.0000
D(RCR(-3)) 1.230352 0.192181 | 6.402049 0.0000
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D(RCR(-4)) 1.654485 | 0.175639 | 9.419782]  0.0000
D(RCR(-5)) 1135578 | 0.170343 | 6.666405|  0.0000
D(RCR(-6)) 1.048236 | 0.166310 | 6.302888 |  0.0000
D(RCR(-7)) 0.954353 | 0.160453 | 5.947880|  0.0000
D(RR) 1520400 | 0.999069 | 1.521817| 0.1445
D(RR(-1)) -3512704 | 1.088601 | 3.226805|  0.0044
D(RR(-2)) -0.516216 | 0.913369 | 0.565178| 0.5786
D(RR(-3)) -0.497542 | 0.912069 | 0.545509|  0.5918
D(RR(-4)) -4.743612 | 1223118 | 3.878294|  0.0010
D(RR(-5)) -0.353092 | 0.882381 | 0.400158| 0.6935
D(RR(-6)) -0.983307 | 0.407627 | 2.412269|  0.0261
D(RR(-7)) -0.819060 | 0.394499 | 2.076201|  0.0517
D(RR(-8)) -2.968829 | 0550336 | 5.394579|  0.0000
CointEq(-1)* | -0.571912 | 0.071931| 7.950838|  0.0000
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R-squared 0.893766 Mean dependent var 0.000825
Adjusted R-
quared 0.842085 S.D. dependent var 0.154863
S.E. of -
regression 0.061540 Akaike info criterion 2.474116
Sum squared -
resid 0.140126 Schwarz criterion 1.786943
Log likelihood 88.27524 Hannan-Quinn criter. 2.207700
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Forecast: RIF
30 Actual: RI
20 Forecast sample: 2005Q1 202004
10 Adjusted sample: 2007Q3 2020Q1
Included observations: 51
0 Root Mean Squared Error ~ 0.957418
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