Tikrit Journal of Administrative and Economic Sciences, (30/9/2022); Vol. 18, No. 59, Part (2): 418-432
Doi: www.doi.org/10.25130/tjaes.18.59.2.25

Tikrit Journal of Administrative
And Economics Sciences
Aalaidy) g 4y oy a glall cy S5 Alaa

ISSN: 1813-1719 (Print)

Measuring the impact of some monetary policy variables on the
trading of companies' shares in the financial markets for the period
2000-2020 (middle-income countries as a model)

Lecturer: Omar Abdulla Mohammed Hajeej
College of Administration and Economics
Tikrit University
omar_abdulla@tu.edu.iq

Abstract:

The research problem lies in that the trading of company shares in the financial
markets is affected by various factors, the most important of which are the decisions of
the monetary authorities, as the productivity and growth of these companies is related to
the various monetary variables. Therefore, the research aims to show which of the
monetary policy variables have the most impact on stock trading, which reveals which
policies are the most effective. To achieve the goal of the research, it was divided into a
theoretical framework dealing with the relationship between the research variables. An
analytical one to study the trend of time development of monetary policy variables as
well as the variable of traded stocks, and a standard aspect of studying the statistical
significance of the impact of monetary policy variables on the variable of traded stocks
during the research period. The research found a positive relationship between the
money supply variable and traded stocks, while there is no positive relationship between
the exchange rate and inflation variables with traded stocks. Thus, the research suggests
that the monetary authorities should carry out evaluative measures to show the negative
effects and expected benefits of monetary policy decisions on the shares of companies
traded in the financial markets.
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2l () Oy sl a3 laai¥) (e bakal) CiYalaall sLa (ya SN 5 dyia 30 Al
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lai¥ly s dll adaldll die (At Level) il A aSlu e (X2)5 (Y)
el eled J¥) Gl 380 amy 4SLe cmal 385 ¢(Individual intercept and trends)
bld) e (At Level) s sinall die dSLa Lgild (X3)5 (X1) oaY) il &) juaial)
(9) #85 s kil olai¥l 5 (g2 il

g3l Sl paialaan sl sl (Levin, Lin & Chu t) sl g :(0) sl

Individual intercept and trends
t-Statistic Prob.
v At Level 1.34144- 0.0899
At First Difference 4.76818- *0.0000
X, At Level 5.09349- *0.0000
At First Difference 6.66707- *0.0000
X, At Level 1.09673 0.8636
At First Difference 5.66850- *0.0000
X, At Level 5.53895- *0.0000
At First Difference 10.5477- *0.0000

(EViews12) Sbaa¥l zaljll e sladie YU dalidl slae ) (e : jrasll

3y DAY Gandly (s siaal) 8 ASLu Lguany &l il o) ey (©) s Jsaal) (e
s 1(1) S5 1(0) e bald (o S8 Ay b s sasy i Ll o) 6f G
3okl bl A& bl 23 saill @l il (PANEL/ARDL) zised Gk gz (Say
BoUR bl 5 siue o il 5 Jishall JaY) Ganaiy 531
e Y :(Pedroni Residual Cointegration Test) & idall Jalsil) jLadl
DL A S (e Sl i) el 5 (Y) Al slaiall aend) G o sl JalSal
sl & s JalS Ao 25ay XS5 G LEA) paw £ gane o ILER) @)l OF Sy
lai¥ly (g il abldll die (%5) digiaa s e dadll Gleie gm AAY)
(V) &) sl Sl (Individual intercept and trends)

S _idall Jalsill jlial () Jsaad)
individual intercept

Alternative hypothesis: common AR coefs. (within-dimension)
Weighted
Statistic
Panel v-Statistic 2.106930- | 0.9824 | 2.435335- | 0.9926
Panel rho-Statistic 1.531747 | 0.9372 1.466146 | 0.9287
Panel PP-Statistic | 5.092254- | 0.0000 | 2.706147- | 0.0003

Test Statistic Prob Prob

Panel ADF-Statistic | 3.316058- | 0.0005 | 3.519764- | 0.0002
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Alternative hypothesis: individual AR coefs. (between-dimension
Test Statistic Prob

Group rho-Statistic | 2.001994 | 0.9774

Group PP-Statistic | 3.277728- | 0.0005

Group ADF-Statistic | 2.496289- | 0.0063
(EViews12) Sbaaxy! @ou):d\ e Alde YU dalll dlae) (e 1 jadll

sk 28 (V) ad, Jsaall @il Cselil ((PMG) Jal¥) 8 saly Aligh ABal] jais,
Y8 a8 Sy Al a5 sl

sl S8 e 33l o) b (V) (X1) om Aok A8 o iay Lae dunse 3 LEY)
i) dpaal 35 138 5 ¢(%0.148554) ey A shaial) ¥ 8305 ) 533 (% 1) daniy
A glaiall S il agd o il aje B

il ol e 335 0 ol (Y) 5 (X2) O Ao A80al O iy Leo Al 5 )LEY1
138 Gaaal e I Las (%26.03130) ltey A shaiall gl (sl (Y g5 (%1) Bonst
Bl Jaal ddas gie lalill S Al Jghaiad) agal) & il

iy aduzaill Ve 3345 ) @ (YY) s (X3) O Ao Al Gl iy Lae 4l 3,31 2
b Laal e 35 138 5 ¢(%18.33665) laiay A glaiall agul) alisd) ) 535 (%1)
oaliadl ) el ool asaill Jasa ol ) LalS8 A ghaiall agusl) aaa 8 La il adiadll S aea
A griall agul) pan &

aidl e Uadll mmad Jalaa (b 300l 483all @ yelal ad Ja¥) 3 juad A8l Lal g
Bl 25 Slo du My (%5) disine s siears Alle (-0.79) 4 csli (ECM)
(%79) O sni Uadl) s Jalas A )5 ecunl) & jaia (o el JaY) 8 451 58
Axgaal (Kay (t-1) 48l 353l (& jaadll JaV) 8 o0l sll aae gl ()5l JOEAY) (pe
@ 5 5l (Shock) Aesa (gl sy Ja¥) Al sha 45 5) 5l A8Mal) olaily (1) A1 8 il
re ) ol & jedal LS Al <l yuriall

e A3V A gl agul s sl BB e s Aan ke AR () Jiry Lae dan e B LEYT ]
(%5) A sine (5 gl die (g gina

e Ll W) A gl gV g sl (o puall e (Ao A8R) (0 iny Laa Al 5 LS G
(%5) (s sivee die (5 gira

o @ Y A ghaiall agu¥l g adizalll Ve G AwSe A8l O Sy Lee dalle LAY &
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a1 5 yual s JalY) AL sh 28Dl il (V) Jsaal)

Panel PMG

Long Run Equation
Variable | Coefficient | Std. Error | t-Statistic | Prob.*
X1 0.148554 | 0.008211 | 18.09152 | 0.0000
X 26.03130- | 2.948244 | 8.829425- | 0.0000
X3 18.33665- | 4.287751 | 4.276518- | 0.0001

Short Run Equation
COINTEQO1 | 0.794314- | 0.304499 | 2.608594 | 0.0122
D(Xy) 0.233234 | 0.445372 | 0.523684 | 0.6030
D(X>) 614.1291- | 503.8007 | 1.218992- | 0.2291
D(Xs) 28.44910- | 42.12907 | 0.675284- | 0.5029

(EViews12) Sbas¥) mali nll e slaie YU Salid) dlae) (e jaadll
3L ) (5 siue Ao Jal) Byl A8l < yedal 28 (A) a8 Jsaad) il Ll

(IS a5 Sy Al
) A 51iall a5 sl sl S (2 je (A sima s Aga ke ABDY) (ol A 5 5 LIV 1 el

Ll ¢(%0.68) laias & ghaiall agust) 534 5 ) 525 (%1) sy gl 1) S8ll yia ye 33y 3 )
A slaial) agu1 (s Lagin 4 gine A8e Al (S5 Al adizaill g (o puall e dpilly

) A i) agusl) 5 asl 1) 2 (yia je Gy A sima s 4 yha ANl (gl A ge 5 LIV mal)

Ll ¢(%1.71) laaay A ghaiall agua¥) 835 () 635 (Y%01) Ay gl sl 283l 2 ye 33L 5 )
A slaial) agu1 (s Lagin 4 gine A8e Al (S5 Al adizaill g (o puall e dpilly

O sl A ghaiall agusl) 5 qousl sl 28 (yim je s A sima s Aga ke AR (5 A g 5 LAY 1L,
Ll «(%0.06) ey Alshtiall aeu) 33035 ) g (%1) sy ol Sl ) Gia pe 3305

AL glaiall agus1 (s Laginn 4 gine Ao llia (S5 ald adizaill g (o puall e dpailly

A ghaial) agus¥) g asl 1) SE (2 je (A gina s Ao AN (of Al 3 LAY L 1 3

Dliey Wglaiall agul) (@l s (%1) daais gl S8l gmope 2 o)
) Oy Lagin 4y sine Ao llia (S5 a8 adzmill g o peall el duilly Wl ((%0.44)

O s A ghxiall agul 5wl gl 83 oaje (4 Ay sina g ApuSe A8l (g Al 5 LYY sl alla
Wl ¢(%0.78) iy A glaial) gl (il W (535 (%01) Anmsiy qond sl 8l im s 330
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5l Glaldl (5 st o Jal1 5 yuad il 1 (A) Jsaal)

Gl JaJlad)
Variable Coefficient  Std.Emor  tStafisic  Prob.* Variable Coefficient ~ Std.Eror ~ t-Statistic ~ Prob. *
COINTEQO1 0778157 0050764 1532904  0.0006 COINTEQOL -0523238 0047480  -11.02008  0.0016
D(X1) 1718456 0512983 3349925  0.0441 D(X1) 0683422 0034236 1996197  0.0003
DIXL(-1)) 2179530 1213182 -1796540 01703 D(XL(-1)) 0526156 0059698 -8.813604  0.0031
DIXL(-2)) 0221231 0809054 0273445  0.8023 D(XL(-2)) 0053191 0051713 1028565  0.3794
D(X2) 2621235 63933251  -4.10E-05 10000 D(X2) -259.3244  12669.68 -0.020468  0.9850
DO2(-1)) 1310324 69612365 0000188 09999 D(X2(-1) 7012823 2294693 -0.003056  0.9978
D(X2(-2) 1317555  112E+08  -0.000118 09999 D(X2(-2)) 2309156 6840843  -0.033755  0.9752
DX3) 1045309 9921618 -0.000196 09999 D(X3) 2895744  339.3525 0008533 09937
DO3(-L)) 4327398 1778355 0000556 0999 DOGB(-L) 2045030 4133765 0054331  0.9601
c 1813213 16805893 -0.000108 09999 c 101151 6646032 0016569  0.9878

Ly ) i AL
, , o Variable Coefficient ~ Std.Eror  t-Statistic ~ Prob.*

Variable Coefficient ~ Std.Error  t-Stafistic ~ Prob. *

COINTEQOL -1.843098 0047591 -38.72790  0.0000 COINTEQUL 0028458 0000281 1011339 0.0000

DY) 0442004 0005038 7443147 00000 D(x1) (0004040 0002437 -1657541 01960
DXL(-L)) 0526700 0018056  29.17006  0.0001 D(XL(-1)) 0065925 0003852 1711401  0.0004
D(X1(-2)) 0671027 0013128  51.11499  0.0000 D(XL(-2)) 0009935 0.001015  9.788533  0.0023
DO) 2049890 3206438 0639304 05681 D(X2) 713477 4981205 -0.343988 07536
D(X2(-1) 3364378 5856154 0574503  0.6059 D(X2(-1)) 1001221 3921509 0255315  0.8150
D(X2(-2)) 63.27480  59.93140  1.055787  0.3686 D(X(-2)) 5123508 2639436 0194114  0.8585
Dwi)) Zéi%é‘l‘ 25531322 é;‘igggg gg‘z‘g D(3) 4281874 2398077 0178555 08697
D(X3(-2)) IS5 1008937 0T51817 05068 D(3t-1) 9573506 3687919 0270600 0.8042
¢ WD 165350 0170190 08757 D(X3(-2) 2246700 3420017 0065693  0.9518
C -1662649  519.0460 -0.032033 09765

L
Variable Coefficient ~ Std.Error  t-Statistic ~ Prob. *
COINTEQO1 0855536 0048039 -17.80931  0.0004
D(XL) 0.789664  0.149636  -5.277230  0.0133
D(X1(-1)) 0395601  0.106745 -3.706042  0.0341
D(X1(-2)) 0393418 0098800  3.981979  0.0283
D(X2) -1524531 2593949  -0.058773  0.9568
D(X2(-1)) -3380280  2180.193 -0.015505  0.9886
D(X2(-2)) 4291947 1706507 -0.025150  0.9815
D(X3) 1600435 5977558 0267741 08063
D(X3(-1)) 1952435 6092429 0320469  0.7696
D(X3(-2)) 1156087 5402024 0021401 09843
C 1252094 1257206  0.099593  0.9269

(EViews12) Sbas¥) zli pll Je alaie YU Galill sl a1 jaadll
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