A BT ALy

ol ) des i

o) bl gs e B ko s Sl S B8l Al B naid) 2eldl S U g
Sl Ol pll b ol s ¢ Gl ol ) B, Lt IS el
https://political-encyclopedia.org/library/3147 :cqt Ly,

2026/04/13 07:33 +03  :513 z¥! 7y

o @)T QL&M el (\m\) J}.ij\ &‘ uwa)\j J.'b-LJ\ R @JJJ PRI ,; EWENLY 5)3\..,: & & ol a;jwrj\
e uwjj\ = ¢Encyclopedla Political - A.WL:.M.S\ ‘w,wj&)\ J? uu,lMJ\ & e
info@political-encyclopedia.org

Pl V) o1y by 5 Je laiilse a Encyclopedia Political - 3 ol i g gl 20 LY RPN
https://political-encyclopedia.org/terms-of-use sl e 2o

MQ@aJ&J,)Ja&jJ\WB/AWYU‘:JBY\A‘KJJA\JS\wAbuc!).au.ﬁd\.c.o.” \M&JM\
Lo Ul (s A oY) ¢ Lol dax ez y 1 Sl a8 Gaim by 5 b sts & ) 5 5o sl



https://tanmiyat.uomosul.edu.iq
https://tanmiyat.uomosul.edu.iq
https://political-encyclopedia.org/library/3147
mailto:info@political-encyclopedia.org
https://political-encyclopedia.org/terms-of-use
http://www.tcpdf.org

YooY (YR) AA Gkl ) i

[\O\—\T’O]uaua

) 9 agmdd A guad) Al B Aaail Abpad) Bl
A gl Jga (e Adad Apbtas A

sl Qg Gl 38 gl gisal saal) asm) i Aadl ) 5 ) gisal
Jhaﬁy‘wﬁ-u.n).\n L&}AA\}U\A\?}H‘M-UA).\A
daA)AX‘ :LLALA' ALAA_\SY‘} '5)“}” 4:\5 d.;a)AM :LLALA' ALAA_\SY‘} 'SJ\J}” 4.\&5

Awsjwejatee @ yahoo.com

galddinll

Lo B L0 3 sl o aglil) (2 e Al il il A o ) dand) Gagy
A aay) At SLAR) g ¢ a8 A JLIA) alaiiuly g ¢l Al Jga (e Bl
2588 (25 (b il (i A ABS AUiA O Apad) LAY il gl G (VAR
Aaia JLid) il () JLGA) il daa s a8y cAodlall (315 DU A8 gud) Aagdll
eSS e il o pli 3 geal) Juad agaad dmy g Lgaili co il ) AIAY laady)
1389 ¢ 081 (a jad AN all ) ) (B AL Allall (3) 50 A pad) dall) (s cAIC
A g dadll) o 2580 (250 b anll LS agag 2S5 0 uad %—:bﬁc-ﬁré%h

Nt B

The Effect of Monetary Policy on Market Value of Stocks and Bonds
Analytical Study for a Sample of Arab Gulf Countries

Rafiaa I. Al - hamdani (PhD) Aus F.A. Al - Juaijati (PhD)
Lecturer Lecturer
Department of Financial Sciences Department of Economic Sciences
University of Mosul University of Mosul
Abstract

The research aims at studying the effect of the changes in currency offer in the
financial markets. This has been done in a selected sample of the Arab Gulf Countries via
using Granger Causality (GC) and Vector Auto Regression (VAR) tests.

The results of the Causally Test showed that there is a causative relation whatsoever
between the change in the currencies offer and the market value of stocks. The results of
Causality Test have emphasized the validity of results gained from Auto Regression after
determining the best model according to the results of (AIC) standard. It has been shown
that the market value for the stocks can be affected by the changes of various values in
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money offer. This may agree with the hypothesis of the research that demonstrating the
change in money offers over the market value of stocks.
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Pairwise Granger Causality Tests

Date: 08/26/05 Time: 01:46
Sample: 2001:01 2003:12

Lags: 8
Null Hypothesis: Obs | F-Statistic | Probability
SHARE does not Granger Cause M1 28 1.04329 0.46099
M1 does not Granger Cause SHARE 6.75201 0.00248
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Date: 08/26/05 Time: 02:19
Sample(adjusted): 2001:09 2003:12
Included observations: 28 after adjusting
endpoints
Standard errors & t-statistics in parentheses
M1 SHARE
MI1(-1) 1.175200 1.424626
(0.25644) (0.70211)
(4.58267) (2.02906)
M1(-2) -0.169654 0.624070
(0.36857) (1.00910)
(-0.46030) (0.61844)
M1(-3) -0.230397 -3.792424
(0.34204) (0.93646)
(-0.67360) (-4.04976)
M1(-4) 0.067462 1.576320
(0.44228) (1.21091)
(0.15253) (1.30176)
M1(-5) 0.030557 1.517805
(0.44720) (1.22437)
(0.06833) (1.23966)
M1(-6) 0.550845 -2.084795
(0.38126) (1.04385)
(1.44479) (-1.99722)
M1(-7) -0.841600 -0.274037
(0.35525) (0.97264)
(-2.36901) (-0.28175)
M1(-8) 0.372313 1.713305
(0.24483) (0.67031)
(1.52071) (2.55601)
SHARE(-1) 0.033962 0.989515
(0.06788) (0.18584)
(0.50036) (5.32468)
SHARE(-2) -0.101013 -0.136039
(0.10445) (0.28597)
(-0.96710) (-0.47571)
SHARE(-3) 0.159057 -0.123169
(0.11024) (0.30183)
(1.44278) (-0.40807)
SHARE(-4) -0.209939 0.541800
(0.10998) (0.30111)
(-1.90889) (1.79934)
SHARE(-5) 0.107514 -0.577869
(0.11570) (0.31678)
(0.92922) (-1.82418)
SHARE(-6) 0.112696 -0.125501
(0.11040) (0.30225)
(1.02084) (-0.41522)
SHARE(-7) -0.067491 -0.132720
(0.11151) (0.30530)
(-0.60525) (-0.43472)
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SHARE(-8) 0.053699 -0.270062
(0.09370) (0.25652)

(0.57312) (-1.05277)

C -0.184906 0.412526

(0.27832) (0.76201)

(-0.66436) (0.54137)

R-squared 0.991077 0.982670
Adj. R-squared 0.978098 0.957464
Sum sq. resids 0.001416 0.010618
S.E. equation 0.011348 0.031069
F-statistic 76.36190 38.98447
Log likelihood 98.75465 70.55367
Akaike AIC -5.839618 -3.825262
Schwarz SC -5.030779 -3.016424
Mean dependent 5.296842 4.987744
S.D. dependent 0.076678 0.150640
Determinant Residual Covariance 1.92E-08
Log Likelihood 169.3278
Akaike Information Criteria -9.666270
Schwarz Criteria -8.048593
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Pairwise Granger Causality Tests

Date: 08/22/05 Time: 22:16
Sample: 2001:01 2003:12

Lags: 6
Null Hypothesis: Obs | F-Statistic | Probability
SHAR does not Granger Cause M1 30 0.55960 0.75637
M1 does not Granger Cause SHAR 3.36816 0.02249
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Date: 08/22/05_Time: 22:54 -
Sample(adjusted): 2001:07 2003:12
Included observations: 30 after adjusting
endpoints
Standard errors & t-statistics in parentheses
M1 SHAR
MI1(-1) 0.921828 0.578478
(0.22715) (0.20937)
(4.05823) (2.76295)
M1(-2) 0.385922 0.070286
(0.31007) (0.28580)
(1.24462) (0.24592)
M1(-3) 0.122911 -0.587239
(0.27568) (0.25410)
(0.44584) (2.31103)
M1(-4) -0.726257 -0.428472
(0.28153) (0.25950)
(-2.57964) (-1.65117)
M1(-5) -0.102371 0.447717
(0.31518) (0.29051)
(-0.32480) (1.54115)
M1(-6) 0.332206 0.085399
(0.23278) (0.21456)
(1.42711) (0.39802)
SHAR(-1) -0.267934 0.743734
(0.19162) (0.17662)
(-1.39825) (4.21089)
SHAR(-2) 0.203504 0.251813
(0.27719) (0.25550)
(0.73416) (0.98559)
SHAR(-3) 0.003012 -0.333389
(0.25508) (0.23511)
(0.01181) (-1.41799)
SHAR(-4) -0.033931 0.465796
(0.23966) (0.22090)
(-0.14158) (2.10865)
SHARC(-5) 0.131695 0.238142
(0.24947) (0.22994)
(0.52790) (1.03566)
SHAR(-6) 0.073811 -0.409049
(0.19254) (0.17747)
(0.38336) (-2.30494)
C -0.023619 -1.029234
(0.47229) (0.43532)
(-0.05001) (2.36433)
R-squared 0.973846 0.984975
Adj. R-squared 0.955385 0.974368
Sum sq. resids 0.025163 0.021378
S.E. equation 0.038473 0.035462
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F-statistic 52.74988 92.86762
Log likelihood 63.68533 66.13069
Akaike AIC -3.379022 -3.542046
Schwarz SC -2.771836 -2.934861
Mean dependent 7.626858 5.096429
S.D. dependent 0.182145 0.221498
Determinant Residual Covariance 5.86E-07
Log Likelihood 130.1009
Akaike Information Criteria -6.940057
Schwarz Criteria -5.725686
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Pairwise Granger Causality Tests

Date: 12/16/05 Time: 21:19
Sample: 2001:01 2003:12

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
M1 does not Granger Cause S1 34 10.2755 0.00042
S1 does not Granger Cause M1 0.03829 0.96248

i) PlA e by il o Al cldlad) ol
Ol e skl Goas B (alas b g Juadl (o 4adln o edil 53 VAR
die 4,136 <l 4l Aad o s g3 Schwarz b Jlme il e Tely
4l daladll Likelihood 5 AIC (5 bme HLid) 30 s LS ¢ SBI Calasl)
el 54361 o3 caly Al AIC ) bl daid 0l sdie a3 g JuadlS
el ) DR e 2 SU8 79,144 a3 caaly ) Likelihood sl 4ad
S0 e 014 4a® Y dhman pay o @ g el A aguSU 48 50
Clales pen 2o 0yl DA D sine 38 ey 1% dpaty 8l (g prall G
S Al el of S ) O el i 5, 3 e
=1

c A dland)l Ugilalas ¢ anaf60.778 dawins ¢ Ay sine sty dddatial) Lgiay il
2 8l Ol — s Sl A 8 s i W) gilinen jelal el
A culS O 50 gl A pudl Aalll A A e 30b) ) gasasl Ga e

R NSPLEN [ P PR PN = U PUPE R KEN

N dsad

VAR —) i) qilss

Date: 12/16/05 Time: 21:21
Sample(adjusted): 2001:03 2003:12
Included observations: 34 after adjusting
endpoints
Standard errors & t-statistics in parentheses
S1 M1
S1(-1) 1.098208 0.071188
(0.15733) (0.46527)
(6.98035) (0.15300)
S1(-2) -0.320076 -0.094527
(0.14232) (0.42089)
(-2.24895) (-0.22459)
MI1(-1) 0.044526 0.600999
(0.05880) (0.17389)
(0.75724) (3.45618)
M1(-2) 0.098053 0.417611
(0.06499) (0.19219)
(1.50878) (2.17291)
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C -0.269496 -0.023218

(0.15438) (0.45656)

(-1.74564) (-0.05085)

R-squared 0.979942 0.949458
Adj. R-squared 0.977176 0.942487
Sum sq. resides 0.018929 0.165543
S.E. equation 0.025548 0.075554
F-statistic 354.2043 136.1956
Log likelihood 79.14466 42.27914
Akaike AIC -4.361450 -2.192890
Schwarz SC -4.136986 -1.968426
Mean dependent 4.406884 8.824874
S.D. dependent 0.169106 0.315045
Determinant Residual Covariance 2.67E-06
Log Likelihood 121.7082
Akaike Information Criteria -6.571068
Schwarz Criteria -6.122138
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