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2-Gregoriou .A, et al, 2009

Monetary policy shock and stock returns: Evidence from the
British market, Department of Economics, University of
Glasgow, UK, working Paper,12
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Variables

IR
MD
MS
GPI
MV
TV

estimated
value
-3.363464
-2.505181
-7.230945
-3.013305
-7.328325
-2.436689

il Jadbad) ()9S lia) =Ll

Al e Jals daya (10) Jgaad

Augmented Dickey-Fuller test for statistic

1%
-3.56543
-2.607686
-3.557472
-3.555023
-3.56543
-2.611094

L)) e cfpiiall Auiasl) Aladad) Jalss 4y 0%

O 0 ey 23 yal¥) Clysaial Aiadl) dduld) ¢S (s Jlial cany gV 350l

Critical value
5%
-2.919952
-1.946878
-2.916566
-2.915522
-2.919952
-1.947381

10%

-2.597905
-1.612999
-2.596116
-2.595565
-2.597905
-1.612725

Prob

0.017

0.0131
0.0000
0.0398
0.0000
0.0157

Level 1St
diference

(Eviews12) galiy clajia o Jalaie) Lald) dlae) Ga t jaall

25t
diference

e Jsaall aig ausall Hlgd Salsangl) jia jlas) B el 25 Y o) Sl clyiall
O bl i awsal) saagll Hia HLisl elyal aago3el (10) Jsaadl 8 daiagall il
slaily adald (sl olaily adaly ol adaliy ols Wlsine ie AL (IR) iiall dyiejll Aludud)
Ll cpaall dpiap iadyg Adanl) Apam il Jodll st anle 5 (%10 5%5 5% 1) 4 gina (g5immans
o)y oy 38 L) ot JsY) @all 320 anys Wgie die s o (TV 5 GPly MD) &l sl

o LMV 5 MS) i yssiall Znadl) ALaledly 3les Lok Lale(% 10 5%5 % 1) 4zsina (s5imsas

Coiu L) gty SED Gl 2ah LAWY aae Aallas o3 a5 Jo¥) @l 5 Wagiee e i
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(VAR) A1) Jlaai¥) zisai¥ Jia¥) Aajll Cildl) saas (11) Jgaad

VAR Lag Order Selection Criteria
Endogenous variables: GPI IR MD MS MV TV
Exogenous variables: C
Date: 04/05/23 Time: 19:48
Date: 04/05/23 Time: 19:48
Included observations: 55
LoglL LR FPE AIC SC HQ
Lag

0 - NA 3.30E+101  250.7794 250.9984 250.8641
6890.434

1 -6265.29  1091.16 1.65E+92 229.356 230.8889 229.9488

2 -6145.71 182.6223* 8.26e+90* 226.3170* 229.1637* 227.4178*

(Eviews12) galiy clajia o lalaie) Lald) slae) @ jaadl

* 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

B il Calatl ra sae Lipa cuny g ] i (VA) zisadl (st elyal Jd
Jal L;‘S\ < L;:.'\.d\ LTI.A‘)M alanl) 3aa ) S\c( LR¢ FPE: AIC« SCcHQ) ),31&.‘: FINDES 98

calanll ey Uy (2) s 8ysS3dl uleadl 8 335a 90 dad



L) Callady) aladid g asl) Jalasl) — G Juadl

Z dgalll Ay hiia) HLas) — lay

G Sl O Rl dllyg EaY) dagd Giay Laiall z35a) IS 1) Lo A jadls

s sSaall siall Blalea 351

Sl gl Ay il (16) Jedd

Inverse Roots of AR Characteristic Polynomial
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240 . Sl
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: VAR g igall Julady i — Luald
duhal cysial (VAR) 1A lasiy) 4aia (12) Jsaall

Vector Autoregression Estimates

Date: 04/05/23 Time: 20:07

Sample (adjusted): 2007Q3 2021Q1
Included observations: 55 after adjustments
Standard errors in () & t-statistics in [ ]

GPI IR MD MS MV v
GPI(-1) 1.327648 6.10E-06 1.28E+10 -1.57E+09  -3.04E+09  -1.84E+09
SE -0.19577 -1.70E-05  -1.40E+10 @ -6.20E+09 | -2.40E+09 | -9.40E+08
t [6.78184] [0.35723] [0.89951] [-0.25177] [-1.25236] | [-1.94900]
GPI(-2) -0.544736  -1.37E-05  -4.00E+10  2.42E+09 3.56E+09 1.70E+09
SE -0.20476 -1.80E-05  -1.50E+10 @ -6.50E+09 | -2.50E+09 | -9.90E+08
t [-2.66039] [-0.76675] [-2.69279] [0.37011] [1.40423] [1.71741]
IR(-1) 1.637446 | -5.25E+12  -1.81E+13  -2.26E+12  4.51E+11
-123.541
SE -1256.31 -0.10955 -9.10E+13  -4.00E+13  -1.60E+13  -6.10E+12
t [14.9474] [-0.05761] [-0.45056] [-0.14539] @ [0.07447]
[-0.09834]
IR(-2) -101.0665 -0.703641 -5.61E+13  1.76E+13 7.03E+12 2.57E+11
SE -1277.55 -0.1114 -9.30E+13  -4.10E+13  -1.60E+13  -6.20E+12
t [-0.07911] [-6.31639] [-0.60473] [0.43100] [0.44396] [ 0.04163]
MD(-1) -2.10E-12  -1.92E-16  0.959806  0.053136 0.028819 0.006178
SE -1.90E-12  -1.70E-16  -0.13837 -0.06081 -0.02362 -0.0092
t [-1.09987] [-1.15270] [6.93636] [0.87388] [ 1.22000] [0.67159]
MD(-2) 2.26E-12 1.42E-16 -0.172889  -0.039973  -0.020695 | -0.001849
SE -1.50E-12  -1.30E-16  -0.1119 -0.04917 -0.0191 -0.00744
t [1.46548] [1.05411] [-1.54504] [-0.81293] [-1.08337]  [-0.24849]
MS(-1) -9.33E-12  -7.09E-18 -0.185667 1.780743 -0.050428 | -0.034097
SE -4.60E-12 | -4.00E-16  -0.33451 -0.14699 -0.0571 -0.02224
t [-2.02398] [-0.01763] [-0.55505] [12.1145] [-0.88308]  [-1.53320]
MS(-2) 8.64E-12 1.77E-17 0.250074  -0.802268  0.077223 0.038266
SE -4.70E-12  -4.10E-16  -0.34381 -0.15108 -0.05869 -0.02286
t [1.82382] [0.04294] [0.72736] [-5.31020] [1.31572] [1.67409]
MV(-1) -1.68E-11  -3.31E-16  -1.235878  0.458633 1.553757 -0.032072
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SE -1.80E-11 -1.50E-15 -1.27518 -0.56035 -0.21769 -0.08478
t [-0.95483] [-0.21634] [-0.96918] [0.81847] [7.13746] [-0.37830]
MV(-2) 2.97E-11 1.57E-16 0.64836 -0.308569  -0.648569  0.032863

SE -1.90E-11  -1.70E-15 | -1.4054 -0.61758 -0.23992 -0.09344
t [1.53452] [0.09288] [0.46133] [-0.49965] [-2.70327] [0.35172]
TV(-1) 4.02E-11 1.06E-15 4.789675 -0.969915  0.080259 1.692767

SE -5.00E-11 | -4.30E-15  -3.61525 -1.58865 -0.61717 -0.24036
t [0.80675] @ [0.24516] [1.32485] [-0.61053] [0.13004] [ 7.04276]
TV(-2) -8.95E-11 -9.61E-17  -2.182626  -0.053196 @ -0.434304 -0.987826
SE -5.80E-11 -5.10E-15  -4.23333 -1.86025 -0.72269 -0.28145
t [-1.53507] [-0.01890] [-0.51558] [-0.02860] [-0.60096] [-3.50980]
Cald 79.79213 0.007763  1.88E+13 5.12E+11 -1.33E+12 -1.54E+11

SE -66.3103 -0.00578 -4.80E+12 | -2.10E+12  -8.20E+11 -3.20E+11

t [1.34253] [3.91181] [0.24194] [-1.61585] @ [-0.48266]

[ 1.20331]
R-squared 0.989427 0.996197  0.996326 0.998739 0.993909 0.961237
Adj. R-squared 0.986406 0.99511 0.995276 0.998378 0.992169 0.950162
Sum sq. resids 32067.62 0.000244  1.69E+26 3.26E+25 4.92E+24 7.47E+23
S.E. equation 27.63177 0.002409 | 2.01E+12 8.81E+11 3.42E+11 1.33E+11
F-statistic 327.5191 916.7479  949.1466 2771.453 571.1201 86.79276
Log likelihood -253.169 260.9341 | -1628.6 -1583.375 | -1531.373 | -1479.506
Akaike AIC 9.678873 -9.015787 59.69456 58.05 56.15901 54.27296
Schwarz SC 10.15333 -8.541327  60.16902 58.52446 56.63347 54.74742
Mean dependent 331.453 0.063537  3.36E+13 6.90E+13 8.26E+12 6.41E+11
S.D. dependent 236.9895 0.034456  2.92E+13 2.19E+13 3.87E+12 5.97E+11
Determinant resid covariance (dof adj.) 2.31E+90
Determinant resid covariance 4.,59E+89
Log likelihood -6145.716
Akaike information criterion 226.317
Schwarz criterion 229.1637
Number of coefficients 78

(Eviews12) galin clajia o lalie) Laldl das) ot jaadll
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(GPI) siall e (IR ¢ MS « MD) ciysial) il Jdas i

GPI= 79.792 - 123.540*IR(-1) - 101.066*IR(-2) — 0.0000000000021*MD(-1) +
0.00000000000226*MD(-2) — 0.00000000000933*MS(-1) +0.00000000000864*MS(-
2)

Bl e Cpliiisall Guyasial) HEL O agall JY) zdsaill oy sde) Adalaall LA (e

(MS—1) jusiall 3y0al) dalaall o JaaDlige lansdl alall b5l o g5ina ye 2@l e callall
Basny Jhie sasly Uy 5y5y a8 e 5305 of sl ¢ %5 ssiue die Aysiee culS (MS=2)
il i (-0.00000000000933) i (GPI ) il (mliss) ) (5355 Cagas 325
e el S paiall 44 5j0ad) (5 5aY) Claled) Ll dpaliaid¥] dy kil dallae 3 il daleal) 3)L3)
5)08l CilS g %3 dngina (gemiie dic Liay) dugiza pe il aall dadea o Liay) aadl ¢ 4 gine
Eans Al sl e (%0.98) sasis clyiiall 38 o 51(%0.98) (R?) z3sad 13g) 4y il
Gualy dpndaall Faed Wl z3ga¥) 8 AR jue (g)a) Glpatia layuds diiall dully (GPI) 4

.(327.519)
(MV) Laidl e (IR ¢ MS ¢ MD) cipiiall yil Judai—c

MV= -0.00000000000133-0.00000000000226*IR(-1)+0.00000000000703*IR(-2)
+0.028*MD(-1) - 0.0206*MD(-2) - 0.0504*MS(-1)+0.0772*MS(-2)

vie Aggina e 3yadall Glalead) o) aadls AL 3ya8al) Aaladlly Goludl (12) Jsaadl o

) @il ) i 1385 (%0.99) il i) Jalae o) sl %5 g5

AR e lyate daid) dnaally ol il 8 ALl alsil e (%0.99) s
-(0.00000000000342)SE #Ls (571.12) cualy dpsinall F daiy z35a3Y)
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(TV) saadl i (IR « MS ¢« MD) cyiial) il Jdai—g

[ TV=-0.0000000000154+0.0000000000451*IR(-1)+0.0000000000256+*IR(- ]

2)+0.0061*MD(-1)-0.0018 *MD(-2)- 0.034 *MS(-1)+0.038*MS(-2)

die dygina e el Cilabaall o) Jaadl Alall 3)08al) Abeally Golaal) (12) Jsanll e
0.96 ) i hyriall 538 ol 51 (%0.96)(R?) z 35! 3¢ Ay puill 5080 CilS %3 (5 e
Zasa¥) A A e e st Asdal) dadlly ((TV) (3 Caas Al il o (%
. (0.0000000000133) &L SE 5 (86.79) duiaall F dad il

(Autocorrelation) 3 hla ¥ L) — lusbu

Apl) cpicial I Bl ¥ LAY (13) Jsaad

VAR Residual Serial Correlation LM Tests
Date: 04/05/23 Time: 20:28

Sample: 2007Q1 2021Q1

Included observations: 55

Null hypothesis: No serial correlation at lag h

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 32.66932 36 0.6278 0.89948 (36, 138.9) 0.6342
2 13.40424 36 0.9998 0.346416 (36, 138.9) 0.9998

(Eviews12) galiy clajia o Jalaie) Lald) slae) Ga t jaall

%S sinse vie dyyina s o (0.346) Aallly Atinall F as o) (13) iyl (e o
e il (530 Zen (yos ((HI1:D20) il omgll by (H:D0) pmsall imll 5 s ol
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. ilpall Ly



Al ) L) aladiiad g el Judasl) — Culll) Juadl)

(IRF) Lzl Llaia Jlso — lagla

saly gk ciladl dada digant Aupal) cpiia Llaiu) (14) Jgaad)

Response of IR:

Period GPI MV TV
1 0.000191 0.00000 0.00000
2 0.000357 -1.81E-05 6.60E-05
3 0.000192 -3.03E-05 0.000171
4 -0.000189 -9.15E-06 0.000237
5 -0.000582 4.51E-05 0.000257
6 -0.000868 0.000112 0.000273
7 -0.001024 0.000165 0.00032
8 -0.00108 0.000179 0.000401
9 -0.001072 0.000139 0.000494
10 -0.001019 4.05E-05 0.000569

Response of MD:

Period GPI MV TV
1 7.67E+11 0.000000 0.000000
2 1.26E+12 -3.93E+09 2.97E+11
3 5.26E+11 -2.20E+10 6.88E+11
4 -9.11E+11 -5.18E+09 8.86E+11
5 -2.31E+12 4.43E+10 9.00E+11
6 -3.27E+12 8.63E+10 9.03E+11
7 -3.77E+12 7.09E+10 1.03E+12
8 -3.95E+12 -4.52E+10 1.28E+12
9 -3.93E+12 -2.90E+11 1.56E+12
10 -3.77E+12 -6.66E+11 1.75E+12

Response of MS:

Period GPI MV TV
1 -5.34E+11 0.000000 0.000000
2 -9.81E+11 6.42E+10 -6.01E+10
3 -1.30E+12 1.21E+11 -1.99E+11
4 -1.50E+12 1.31E+11 -4.03E+11
5 -1.61E+12 8.86E+10 -6.45E+11
6 -1.67E+12 1.82E+10 -9.00E+11
7 -1.70E+12 -4.70E+10 -1.15E+12
8 -1.71E+12 -7.67E+10 -1.37E+12
9 -1.71E+12 -5.34E+10 -1.56E+12
10 -1.70E+12 2.48E+10 -1.71E+12

Cholesky Ordering: GPI IR MD MS MV TV
(Eviews12) galiy clajia o Jalaie) Lald) slae) et jadll
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dadiay Alidial) 408 Zaral (GPI) [laudll alad) jisal) s (14) Jsaall (e Ly
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(MV) s85e o) gen A ¢ saall Al ) Lariall o3a Cpainds Lol o) 8 Gl deria
Aaghylly AN Al saall 8 Al deda gany Canaty &5 (Y1 ol Al B i Layil
(TV) s O o (B ¢ 32all Al () Copaianly Bsaladl Baal) (8 dlagl dadia Jpmn o (e
cAlad) deaa cala 200 30 Tacle paal) Ayl jhia cilS G 35 jrs dadal dolaii)

@l bl laiey 258l e cllall derial (GPI) el 400 LlanuV] jeldss Cua
Al dedia Jaed Liaay 4Al0l Anllly (500 3,580 A domse 40085 dedia it o35 Aaly
Da 28l e Qllall e dylatinl aa gV ( TV my) il Lal ¢ saall Al s et
Al saall 8 (MV) g ddas dera 2580 e allall dedia s s o oY) )

Al sadll & ((TV) e e duladl cul€ agill e ) ana V) saall kg g

D 05 a3l (e dedual (( TVe MVGGPI) sl il piisal 2306 Llainl) L)

psaza (MV) yise o ((MS) 5 o)) aay Cumipailina JShyg b (GPI) e e (MS)

Ll i Aaaldl 553 e Wl 0381 eiay Waaay dald) 55dl) s el A9V 5yl e

saall A jhaa Layilh 05< ) 2l ape dera Alanuly Y (TV) i dally Lale sl

sl e il g LAl Q) o) Brles i ¢ sad) Ll ialil oy80 mualy V)
- Lygine Gilades 39asl (TVe MVGPI) e



L) Callady) aladid g asl) Jalasl) — G Juadl

aaly gk ihadl dada dygand Aupal) e Llaiu) (17) Jedd)

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of IR to GPI Response of IR to MV Response of IRto TV
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Variance Decomposition of GPI:

Period  S.E. GPI

1 27.63177 100

2 50.0342 97.44562
3 67.90033 91.45147
4 82.72027 82.84996
5 95.92152 73.86675
6 107.3467 66.68408
7 116.2204 61.92965
8 122.3489 59.01228
] 126.3652 56.99985
10 129.2313 55.19314
Variance Decomposition of IR:
Period  S.E. GPI

1 0.002409 0.629592
2 0.004594 0.777544
3 0.006575 0.465035
4 0.008256 0.347077
5 0.009628 0.62127
6 0.010711 1.15893
7 0.011545 1.784633
8 0.012173 2.393244
9 0.012637 2.940152
10 0.012975 3.405952
Variance Decomposition of MD:
Period  S.E. GPI

1 2.01E+12 14.62874
2 3.03E+12 23.6635
3 3.50E+12 20.08243
4 3.97E+12 20.87478
5 4.94E+12 35.2152
6 6.36E+12 47.77215
7 7.95E+12 53.05492
8 9.57E+12 53.67509
9 1.11E+13 52.31336
10 1.25E+13 50.47575

Variance Decomposition of MS:

Period S.E.

GPI

IR
0.00000
0.015106
0.02968
0.036994
0.043877
0.059945
0.093255
0.141931
0.188249
0.209916

IR
99.37041
98.69737
98.31435
97.94231
97.4101
96.71658
95.89996
94.99072
94.03457
93.10407

IR
2.051281
1.71988
1.348598
1.198283
1.320895
1.537603
1.743855
1.908757
2.027948
2.117702

MD
0.00000
0.983335
2.722965
4.577745
6.127091
7.260467
8.024946
8.449566
8.543316
8.372701

MD
0.00000
0.497486
1.123992
1.537995
1.701796
1.692916
1.599573
1.484792
1.384494
1.313546

MD

83.31998
73.57628
73.68287
68.51833
52.40109
38.52509
30.47148
26.02374
23.45176
21.88458

MD

MS
0.00000
1.151401
5.107281
11.49431
18.0108
22.71183
25.25168
26.144
25.9858
25.25834

MS
0.00000
0.005438
0.016181
0.039264
0.095318
0.217196
0.434218
0.747663
1.119842
1.488732

MS
0.00000
0.083587
0.286126
0.843277
2.233421
4.787483
8.330439
12.18621
15.57341
18.02319

MS

CAY) G pially
Mv TV
0.00000 0.00000
0.157054 0.247486
0.482462 0.206144
0.780164 0.26082
0.849034 1.102454
0.712915 2.570763
0.681544 4.018928
1.23805 5.014173
2.806387 5.476399
5.42576 5.540142
MV TV
0.00000 0.00000
0.001556 0.020611
0.002887 0.077551
0.001954 0.131402
0.003636 0.167883
0.0139 0.200478
0.03236 0.249254
0.050753 0.332832
0.059181 0.46176
0.057117 0.630587
Mv TV
0.00000 0.00000
0.000168 0.956584
0.004105 4,595877
0.003359 8.561963
0.010195 8.819208
0.024582 7.353086
0.023664 6.375637
0.018568 6.187632
0.081817 6.551703
0.348296 7.150478
Mv TV



Al ) L) aladiiad g el Judasl) — Culll) Juadl)

1 8.81E+11 36.69208
2 1.83E+12 37.28753
3 2.79E+12 37.60291
4 3.70E+12 37.8432
5 4.52E+12 38.01288
6 5.26E+12 38.03657
7 5.95E+12 37.84678
8 6.61E+12 37.42729
9 7.24E+12 36.80635
10 7.84E+12 36.02773
Variance Decomposition of MV:
Period S.E. GPI

1 3.42E+11 1.781282
2 6.37E+11 3.286233
3 8.70E+11 4.167483
4 1.02E+12 4.793342
5 1.11E+12 5.551974
6 1.17E+12 6.746788
7 1.21E+12 8.621667
8 1.27E+12 11.26185
9 1.35E+12 14.43064
10 1.45E+12 17.65428
Variance Decomposition of TV:
Period S.E. GPI

1 1.33E+11 0.067419
2 2.45E+11 0.720394
3 3.28E+11 2.29728
4 3.77E+11 3.921848
5 4.00E+11 5.263567
6 4.13E+11 6.309721
7 4.26E+11 7.172117
8 4.43E+11 8.064579
9 4.62E+11 9.196166
10 4.80E+11 10.57709

0.01057

0.077142
0.190646
0.360598
0.597777
0.906468
1.279599
1.697832
2.132317
2.54934

IR
0.259435
0.216634
0.132634
0.116642
0.25706
0.580249
0.991755
1.304294
1.389772
1.279811

IR
0.030124
0.008969
0.067365
0.315378
0.78773
1.349038
1.737772
1.813064
1.687349
1.595494

Cholesky Ordering: GPI IR MD MS MV TV
(Eviews12) galiy clajia o lalie) Laldl das) ot jaadll

6.465634
8.224012
9.334881
9.871496
9.902085
9.531398
8.896413
8.136754
7.362889
6.641991

MD

0.487512
1.770617
3.029638
4.094461
4.929901
5.515073
5.804637
5.786371
5.543197
5.206828

MD
6.522827
8.027639
9.924754
11.92349
13.60237
14.5064
14.46809
13.77867
12.90147
12.14795

56.83171
54.18019
52.07608
50.15919
48.22588
46.19461
44.09981
42.05062
40.16421
38.5135

MS

18.45023
15.33983
13.61733
13.09775
13.60077
14.95024
16.93757
19.30062
21.75415
24.04108

MS

37.83059
31.85267
27.47389
24.74617
23.30168
22.39273
21.36255
20.15766
19.13826
18.54941

0.000000
0.123242
0.241121
0.262399
0.214227
0.15898

0.130382
0.11925

0.10487

0.090316

MV
79.02154
79.3806
79.04338
77.8179
75.40352
71.6372
66.57893
60.54642
54.04622
47.60051

MV
33.96765
34.7184
34.04436
31.98605
29.32454
27.72829
28.52731
31.20654
34.04308
35.79244

0.000000
0.107888
0.554358
1.503123
3.04715

5.171971
7.747017
10.56826
13.42937
16.17712

TV

0.000000
0.006089
0.009537
0.079903
0.256773
0.570446
1.065434
1.800443
2.836027
4.217493

TV

21.58139
24.67192
26.19234
27.10706
27.72012
27.71383
26.73216
24.97948
23.03366
21.33761
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¢ TVe IRGPI) Gan il el paviag daalall bl il Jalat il g (15) Jsaad
C z3salY) Cpaie st Al Gledall ddjead eas e i€ € 33L Gua (MS MDCIR
vie ¥ sl & (GPI) & bl s e (0 (%100) sy (( GPI) usia (L Jaadl 3
et A (% 55.1) dead aalilly 3ah 3 dds puriall 8 aaly (gl Calaily derea Cipaa
SV sl & (GPI) il il b €a e Lindipedy 43l (IR) il Ll ¢ 3pilall 54l
sydladl saall U 5oLl ey colsill GlisSa e (% 0.015) sy 200 Ll 50 6 Lol
)od ol cilis€a (e B (e (( TV MV ¢ MSMD) cipusiall 4 L) o %0.2) Joad
%8.3) sl 5 ilall s0all in el 25l Al sadl) 8 Bl (K1 saall Ay i (GP
- sl e (%5.5¢ %5.4¢ %25.2

g die ANl 4 (IR) & cplall wlifa e (%99.3) iy (IR) aaie L
b (%93.1) A doad aalily sl &3 4 st 8 asly g)lme Cihadl laie dera
ikl sadl dles

sl el b Sa e (Y 55l DA (%83.38) sud 23 (MD) jiiale i Wl
iy (i o (pag daly (g)lame Ghad) Jlade 4008 daria digaa aie (MD) s
(%21.8) xic iy s (@l

s (MS) 3 cpliil) il sSa (e (%56-8) udy V) Al &b (MS) _AY) yuid)
(%54.1) \ayad &y pusiti 508 Jass Al L) 3 <05 aaly (g)lame Calyad) ladey dada Eigas
- byilall Ldl 8 (%38.5) I Jeadd cplall Gl Sa (1

it el b cplall e e (V) Al 8(%79.0) sy (MV) i (s 8

- (%47.6) Joad 5,81 558l Youmy ZIEN 5580 (o (alitiV L aalsis (MV)

andi il (A il GliSa e (%21.5) ¥ sadl A pudy (TV) pdise pady Lad W

5l g5l 3 (%21.3) sie s e o)
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Audl paial) B aaly gsbea Gihash Lesa Eigand Aupal) cfpiia JS Llaial (18) Jsid)

GAY) Qi

Percent GP! variance due to GPI Percent GPI variance due to IR Percent GPI variance due to MD Percent GPI variance due to MS Percent GPI variance due to MV Percent GPI variance due to TV

0 80
0 &0
0 0
2 4 6 8 10
Percent IR variance due to GPI Percent IR variance due to IR Percent IR variance due to MD Percent IR variance due to MS Percent IR variance due to MV Percent IR variance due to TV
0 120 pri) 10 120
] 80 80 80 80
0 40 40 10 40

Percent MD variance due to GPI Percent MD variance due to IR Percent MD variance due to MS. Percent MD variance due to MV Percent MD variance due to TV

Percent MS variance due to GPI Percent MS variance due to IR Percent MS variance due to MD Percent MS variance due to MS Percent MS variance due to MV Percent MS variance due to TV

0 80 80
0 a0 a0
0 0 0

Percent MV varfance due to GPI Percent MV varlance due to IR Percent MV varlance due to MD Percent MV variance due to MS Percent MV varlance due to TV

Percent TV variance due to GPI Percent TV variance dueto IR Percent TV variance due o MD Percent TV variance due Lo MS Percent TV variance due Lo MV Percent TV variance due Lo TV

(Eviews12) galiy clajba o Talais) Laldl d2e) (et jiaal)
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Gl Giaal)
Ll b Blad) o s )al cipdiipa A Bpdilia i) Apail cilasal) JUELH A0
g byilia ye Adyylay derall Jail (0IS) (gyaall Cilayyall diyla 350l pladin Ua S

- Asie Cual Glily aladiul)

Geall Bl ae e ga Al s el A -y
Al Adabeall e Juanty Jiiie jaaie 3l Gaje g ol juie 30 jaw el Cagu
IR=f (MS)

Sl e B 5l jea £(16)J sandl

Dependent Variable: IR
Method: Least Squares
Date: 03/20/23 Time: 09:35
Sample: 2007 2021
Included observations: 15

Prob. t-Statistic Std. Error =~ Coefficient Variable

0.0000 7.772579 2.199258 17.09390 C

0.0003 -4.861456 3.05E-08  -1.48E-07 MS
7.077333 Mean dependent var 0.645136 R-squared
4.818218 S.D. dependent var 0.617839 Adjusted R-squared
5.144338 Akaike info criterion 2.978583 @ S.E. of regression
5.238745 Schwarz criterion 115.3354 Sum squared resid
5.143333 Hannan-Quinn criter. -36.58254  Log likelihood
0.597151 Durbin-Watson stat 23.63375 | F-statistic

0.000311 @ Prob(F-statistic)
(2) Gake Ao lalis) (Eviews12) galiy clajba o alaie) Lald) dae) ¢ ol

Gl i) (ae ae Al SN jra Adslaa pali -1

IR=17.09390- 0.000000148ms

5ydial) aleal) L8 CilS g Ay gina 5ydial) Cilabaal) o Jo¥) zasalll gy oDle) Aabaad) DA (e
oda o) s (%65) il (R)z 35l 13g) Ay yusiil 5,08 ol g ALK Ayl Ay plail) e i
Gyt b pdi Al dpally il juriall 8 aaat Al hstl) e (%65) esdth <l ystiall
saye daladl (-4.861) 5 cunlill aall (7.772) t-Statistic iad cualys zigaill 3 3al ye
Gsise iedleal) iy aill Lygine ) (23.633) Aalldly 4o wiinall F 4 e 5 iy ca il

Y54, g1xa
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35880 o qalhall psie aa B2l e ayaa 4407 - Ll

Al Al e Jeanty Jiiue e 35l o Clbally ol puaie 33U jaa et Cigus

Prob.

0.0043
0.7444

7.077333
4.818218
6.171865
6.266272
6.170859
0.262722

IR= f(md)

18l do bl o N A (17)J g2l

Dependent Variable: IR
Method: Least Squares
Date: 03/20/23 Time: 09:52
Sample: 2007 2021
Included observations: 15

t-Statistic Std. Error
3.451465 1.913749
0.333006 4.42E-08

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

Coefficient Variable
6.605239 C
1.47E-08 MD

0.008458
-0.067814
4.978910
322.2641
-44.28899
0.110893
0.744439

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

(2) bl Bale o alaic¥lg (Eviews12) galiy clajia o lalae) Lald) e @ juadl)

36 e qlhal) aa A8Nally BN raw Alolaa a5 —2

IR=6.605239+0.0000000147MD

g Alaal) CulS dysine e Baiall claleall o)) S 23 5adll cpy odle) Aaleall DA (e

8ya8l) il caglill o 5315l B3 jea (s Agayhe A8l sl (0.0043) usly Prob
zhsalll 3 AMIN ye Clyiiie Wy A dsial) Ayl (%0.84) sl dlle z3gaill 1ag) 4yl
S 5<y pine bz isal 4l 0 Grale lelaailis ((0.110) detndl Fied cusls

Al ALY ) Al e A Aaladl)
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sl Bl e B golaliaN) gy il -l

(R1) e Jpanll 2y Joive justia ) 328060 jaieg adli e (g L) BAY) jiies Lia

C o) sl e bl sl s e Aoles 8 IR af (i DA e

Aglgil) B rw pa BNl (g L) GUEY) A (18) Jsaad

Prob.

0.0531
0.0781

17664.07
9249.536
21.05221
21.14662
21.05121
1.422420

Dependent Variable: IS
Method: Least Squares

Date: 03/20/23 Time: 10:22

Sample: 2007 2021
Included observations: 15

t-Statistic Std. Error

2.127498 82027.01
-1.912835 3485.688

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

Coefficient

174512.3
-6667.545

0.219638
0.159610
8479.307
9.35E+08
-155.8916
3.658937
0.078053

Variable

C
R1

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

(2) gake o slaisYly (Eviews12) galiy clajia o lalais) Lald) dae) 1 joadl

L)gl) BlAl s pa ABSally (g Laiiu) BUSY) Alslaa jais -3

IS=174512.3 - 6667.545R1

GLEY) G A s Agine 838l ilalaall o) B z3gail Gran odlel iiladdl PUA e

12gd R4yl 5508l Calyge Zpalai@y) dglaill (3haie Conn ApaSe 3l 5250 jrasy (o))

t-Statistic cualiy z3sall 8 2aly je Gfyuie gl deuilly (%22) sl Cunia 73 gaill
z35aill ) Grale Jeluguliy 205050 5050 e daleal  (—1.912) 5 el 22l (2.127)

IS ALY Akl e ey (s5ina
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Prob.

0.0000
0.5026

1.72E+0
8
3699670
1
37.85230
37.94671
37.85129
0.085409

el Aaal) gl B akal) gl W) il - ey,
Cagas payonill DA Gag il juiie  Jlaa¥) sl zeililly Jiisa piiie (g)leiins) GUY) i
GDPA jaidll  JleaV! Jadl) i) e Jocas
) bl & jaiall g laiiad) 5 5T (19) Jsaad

Dependent Variable: GDP
Method: Least Squares

Date: 03/20/23 Time: 10:37

Sample: 2007 2021
Included observations: 15

t-Statistic Std. Error
7.358941 21544047
-0.689631 0.163419

Mean dependent var
S.D. dependent var

Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

Coefficient

1.59E+08
-0.112699

0.035293

-0.038915

37709702
1.85E+16
-281.8922
0.475591
0.502551

Variable

C

ish

R-squared
Adjusted R-squared

S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

(3)Gake o slaisYly (Eviews12) gabin clajpa o lalds) daldl dae) @ jaadl)

aa¥) aal) il ga A8ally pahal) o Lakind) GUEY) Alslea ok —4

GDP=0.0000000159 - 0.112699 1s*

t= el ol (gpine 508all laladdl o aobll z3saill rw odlel dbiledl DUA (e

G el Liay Jail g léand) L) dalad ( —0.689) 5 culill asll (7.358) Statistic

12 gd gyl 3080 il g (ALK ApalmiByY ) A ylall A allae A8 (o Lilu jaid) (o)l uy)
) i) 8 s Al bl e (%4) ey i) 13a o) 6T (%4)ads (R sl
GHra e 55 gl ) (Brula ‘ﬁjsl_umu 5 ‘65 ) gl 2 A e Glyaeie Wy ypedt sl Al

IS ALY ) Akl e et



Al ) L) aladiiad g el Judasl) — Culll) Juadl)

Prob.

0.3847
0.4871

320.1787
256.5333
14.09147
14.18588
14.09047
0.490543

Slaadd alad) sdall B jaial) lea¥) aal) il il - Ll
Bydloe Jprl) Ll Aeasall B Jadd Lagesy pie o)liey Jiess e i) el ol e
b e pliicly Sl aladl el )

Slaedl alal) el & Rl el il 5 (20) Jgaad)

Dependent Variable: GPI
Method: Least Squares

Date: 03/20/23 Time: 10:44

Sample: 2007 2021
Included observations: 15

t-Statistic Std. Error  Coefficient

0.899659 1730.944 1557.260
-0.715229 1.00E-05 -7.18E-06

Mean dependent var 0.037860
S.D. dependent var -0.036150
Akaike info criterion 261.1290
Schwarz criterion 886448.9
Hannan-Quinn criter. -103.6860
Durbin-Watson stat 0.511552

0.487115

Variable

C

cop?

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

(3)Gake o slaisYly (Eviews12) galin claja o Jalds) daldl dae) @ jaadl)

Dl alal) jigal) ae ABly jaBal) Alea¥) Aol b)) Aslea pals -5

GPI=1557.260 -0.00000718 cppr™

Aplaill Callias dgine e 5)8al) cilabeall () Gual Al z3gaill gy sMe) Aslaall PIA (e
i Cpaiie W puadi Aisiall ally (%4)  (R%)z2sall 2] ausdil) Jalaa iy ¢ 3SH dplaiy)

LA Aalaiay) LM'\@@L g (Sya
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Prob.

0.0010
0.0006

617842.5
664163.3
28.92047
29.01488
28.91947
2.688826

Il ana sdise A jdial) laa¥) daal ildl) il — Luola
Sl sl Al Lseall B R sy e sl e e o5l ladl gl e

b e sl Jolsl aas 5dge I
Il aaa b Jaiall Jlaa¥) daal) @il 5 (21) Jsaad

Dependent Variable: TV
Method: Least Squares

Date: 03/20/23 Time: 10:44

Sample: 2007 2021
Included observations: 15

t-Statistic Std. Error  Coefficient

-4.239280 2873159. -12180125
4.457702 0.016667 0.074297

Mean dependent var 0.604516
S.D. dependent var 0.574094
Akaike info criterion 433442.7
Schwarz criterion 2.44E+12
Hannan-Quinn criter. -214.9035
Durbin-Watson stat 19.87111

0.000645

Variable

C

cop?

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

(3)Gake o alaie¥ly (Eviews12) galin clajia o lalis) dald) st @ juadl)

Il ana e g ABDally juial) Jlaa¥) Aaal) gilil) Alslea a5 - 6

TV=-12180125+0.074297 cprP”

AN Al dagylaill aa (3diag dnsina 5yadall Glaleall o) cp pebad) Z3gall P e

Syl e (%60) sy soriall 1aa o) T (%60) (R?)z 25wl gl joaiill Jaelas gl
Fiad ofs zisatl) 3 41aly pe ciyie Uayod 4l dailly aolall joaial) 8 s
o Lualis (2.688) sl dysina cpuiily Gold daih Loy (19.871) caslys 4 gina dpasinal
saalssaay laiey (GDPA)aiyl 13 Lliaiyl dplill aa (3iies Lilanl mali z3salll o) Guule

4 5ang (0.074) ey 2y Ciges Jolail aaa o8
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Prob.

0.8205
0.6223

8096844.
4359533.
33.59190
33.68631
33.59090
0.230612

Afgul) Ladll jiga b akall Jlaa¥) Aol @uldl) il - Tl
Bpdla Ll il Aexall B Ji Jasay e oliicls Jlise piie Saial) sl ol s
L0 ke oplicly A o) dadl) ine )

Afgud) dal) b el Slaal) Aaall gildl) j3(22) Jsaad

Dependent Variable: MV
Method: Least Squares

Date: 03/20/23 Time: 10:45

Sample: 2007 2021
Included observations: 15

t-Statistic Std. Error

-0.231599 29699433
0.504608 0.172286

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

Coefficient

-6878349.
0.086937

0.019211
-0.056235
4480435.
2.61E+14
-249.9393
0.254629
0.622279

Variable

C
GDP~

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

(3)Gale o 2laiellg (Eviews12) galiy clajia o Talaie) daldl das) @ jaaal)

Qb goud) Aagh) pa ABlally tial) Mlan¥) daall geilil) Adslea i —7

[ Mv= - 6878349+0.086937GDP" |

A0 Aol Agylail) we Biie Sy Aysine e 5)3all Ciladaall ) oMe ) Aslaall (o ey
isalll 3 ARy i et Al Aully (%2) (R?)z3saill 3¢ il Jalea gl
e gt ) il raslen Ly call 2all (—0.231) Adlu t-Statistic s cuiliy

 (MV) e Camoa (GDPA) il dpaleaiBV) 4 kil o (3650 (Slslilias) g5ina

Bydilia uid) 45081 ciladual) aa Bycilual) 4l daseall ) il A3 jla — Ul
aladl sl o Gl all (mye A sa bl Al desiall Ay SV Z35aV) el
(TV) Ae(GDP) 5l s 5pilie il £piil) derall dygine SSY) 2350V Lale landl)
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il ey gl By Jlea¥) ol il ) ciiall (Sl gl sail) Jars gy =3
Gl e 28l Zadlly Joll) aaang JlanSU plad) 5 Sally BN ey a5 e ikl
eyl s (%15.33¢%-3.77%21.99% ~10.79% — 4.11:%12.98:%5.12:%4.33)
Dbl aae Alls W AIL) 5 L ¢ oall olaaly culpnial) Sl il ) dus gl saill Y aae
- JSS Al gobai®Y) dalias & OIS @b e aell ey Glatilly 3ol G G paatiaeal) Sl
alall jdsall e Goall sl ampe 5 DA e sydlall il cleriall ggine 5 Sllia s —4
Sl ) Gaall S (mpe deta Jii dula) We o s 1305%5 dgine (ssiue die i
iy g)adlladll 485 (327.519) cusly Filads (%0.98) R? dad cualy 5 jla S ool
.(27.631)

Aaf Cilyg mall ) dfe say Joltill aan ey Haiall sl @Sl o 425k Ale a5
Cirly Ly gina (yuiily )l Aad Loy (19.871) ity dygine o uiinall F 4aid )5 (%60)R’

Cam



Slaa gil) § claliiiuy)

oo Joall aan 5 dse 5yl all Al Ay all Jiy dsaill 2las e Jay 185 (2.688)
c %Al eV sl bl Gk
e e agane 358l o llally geal) i) pape 6 dmall dlaid Jiss DA (e (i —6
sigall o Gl il Gaje (e S) il e allall 5l jiall () (g5lase (5 Jslaill s
Ssall (el 03l ()6 Bralliil) e ey llally Caasall (0T 43 S Al
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Gluagil) —: ik

Ugrs pads Gsall Chdse o 5yilia ey 5pdlie HUI g L dpaiil) Glesall 4oy alaa¥l —1
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Abstract

The process of addressing monetary shocks is an important indicator for evaluating
the performance of monetary policy in Iraq. When the country's national economy
is less exposed to monetary shocks, the more it indicates clarity of future visions
for monetary policy makers, knowledge and study of the state of the economy.
Monetary shocks include several types, including money supply shocks and
demand shocks. Money and interest rate shocks The impact of monetary shocks is
reflected in the markets. Some participants may adjust their cash balances through
the commodity and services markets, while others adjust their balances through
stocks and bonds in the stock market. Some variables of monetary shocks and
some indicators of the performance of the Iraqi market for securities, and a
statement of the impact of some variables of monetary shocks and their reflection
on some indicators of the performance of the Iraqi market for securities, and the
adoption of the quantitative standard model to estimate the parameters of the
model and the signals of those parameters to indicate their compatibility with
economic logic and hypotheses of the theory ,The research stems from the
hypothesis that the impact of direct and indirect monetary shocks varies on the
indicators of the performance of the Iraqi market for securities. The research
problem lies in the Iraqi market for securities when it is exposed to continuous and
continuous monetary shocks,The research was based on combining the two
analytical descriptive methods based on economic theory in the study of ideas and
theoretical frameworks for the variables under study, and the standard quantitative
method to estimate the relationship between the model variables,In order to verify
this hypothesis, it is possible to use the measurement and analysis of the
relationship between monetary shocks and financial market indicators and present
the results of the standard models used in the research, which arrepresented by the
VAR autoregressive model, which is based on testing the stability of the unit root
time series as well as the use of impulse response functions and the analysis of the
components of variance that It measures the effect of monetary shocks on
financial market indicators, The research has reached a number of conclusions, the
most important of which is showing that there is a significant impact of direct
monetary shocks through the impact of the narrow money supply on the general
price index at a significant level of 5%, and this indicates a positive relationship by
transferring the shock of the narrow money supply to the index. There is an impact
of indirect monetary shocks through the impact of the estimated domestic product
on the trading volume index.
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