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82 12254 5001 36| 10149 2986 8021 7163 858 | 2004
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435 21080 | 10112 356 | 15460 2492 | 11916 | 10968 948 | 2006
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9.6 953907 17561 0.12 | 770829 37330 44264 40498 3766 2018
84| 1034411| 16670 12.7 | 868771 | 39132 | 51834 | 47338 4196 | 2019
884 119906 | 16552 88.1| 103353 | 43366 | 66031 | 59987 6041 | 2020
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1(1) Js¥1 (3lly 1(0) s sinall 235 oyl (0 55ue) Sl JBE) il (8) s
ADF Lga) Jlasiuly

At Level (GDP) (GOV) (PD) (NMO) (WMO)
t-Statistic 2.042 1.785 0.343 0.011 0.226
With Constant Prob. 0.267 0.374 0.894 0.944 0.917
No no No no No
t-Statistic 0.932 0.859 2.560 5.325 4.402
With Constant
Prob. 0.927 0.937 0.299 0.004 0.018
& Trend
No no No * *x
t-Statistic 0.345 0.705 2.166 == == ===
Without Constant ==~ 0.773 0.396 0.988 = == = ==
& Trend
No no No = == = ==
At First Difference (GDP) (GOV) (PD) (NMO) (WMO)
t-Statistic 2.324 4.012 2.607 === ===
With Constant Prob. 0.176 0.008 0.114 === ===
No *hk No = == = ==
t-Statistic 3.395 === 6.541 === ===
With Constant — — —
& Trend Prob. 0.095 === 0.000 === ===
t_Statistic ==== === === === ===
Without Constant & e __
Prob. ==== === === = == = ==
Trend
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Lag | LogL LR FPE AIC sC HQ
0 |-640.986 | NA 4.63 38908 | 38953 | 38923
gdp | 1 | -605.186 | *67.261 £2.61 +36.889 | *36.880 | *36.829
2 | 605135 | 0.0025 5.95 36.856 | 36992 | 36.902
0 |-6122907] NA 8.13 37.169 | 37214 | 37.184
V1 | 591,193 | #39.649 %2.40 35951 | *36.041 | *35.981
2 | 501129 | 0115 2.55 36.007 | 36.143 | 36.053
0 |-392726 | NA 1.35 23.862 | 23907 | 23.877
Pd ™1 | 363.559 | *54.797 %2.45 22155 | *22.245 | *22.185
2 | -363.554 | 0.0097 2.60 2215 | 22351 | 22261
0 | 61578 | NA 7.78 37125 | 37171 | 37141
o[ 1 | 556013 | 10439 2.85 33818 | 33009 | 33849
S | 554135 | 3414 2.70 33765 | 33.901 | 33811
3 | 550433 | 6.505* 2.30% 33.602* | 33.783* | 33.663"
0 | -636.784 NA 1.15 37.516 37.561 37.532
wmo | 1 | -573.444 | 119.229 2.94 33.849 | 33939 | 33.880
2 | -570.288 | *5.753 %2.59 33722 | *33.857 | +33.768
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Dependent Variable: NMO
Method: ARDL
Date: 05/26/22 Time: 01:25
Sample (adjusted): 2004S1 2020S2
Included observations: 34 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): GOV GDP PD
Fixed regressors: C
Number of models evalulated: 54
Selected Model: ARDL(2, 2, 0, 0)

Variable Coefficient Std. Error t-Statistic Prob.*

NMO(1) 0.439227 0.162378 2.704961 0.0119

NMO(2) 0.537609 0.180384 2.980351 0.0062

GOV 0.073768 0.055563 1.327645 19500.

GOV(1) 0.005088 0.067546 0.075326 40030.

GOV(2) 0.158189 0.065972 2.397829 0.0240

GDP 0.071442 0.038805 1.841052 0.0771

PD -55.89967 31.63933 -1.766778 0.0890

C 12199107 5732347. 2.128117 0.0430
R-squared 0.981292 Mean dependent var 54658249
Adjusted R-squared 0.976255 S.D. dependent var 28184162
S.E. of regression 4343024. Akaike info criterion 33.60836
Sum squared resid 4.90E+14 Schwarz criterion 33.96751
Log likelihood -563.3422 Hannan-Quinn criter. 33.73084
F-statistic 194.8228 Durbin-Watson stat 6690381.

Prob(F-statistic) 0.000000
*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Error Correction Regression
Dependent Variable: D(NMO)|
Selected Model: ARDL(2, 2, 0, 0)
Case 2: Restricted Constant and No Trend
Date: 05/26/22 Time: 01:45
Sample: 2003S1 2020S2
Included observations: 34

|
ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient |Std. Error t-Statistic Prob.
D(NMO(1)) 0.537609 0.148952 3.609267 0.0013
D(GOV) 0.073768 0.046537 1.585139 25000.
D(GOV(1)) 0.158189 0.051291 3.084121 0.0048
CointEq(-1)* -0.023164 |0.003743 -6.188852 0.0000
R-squared|0.414498 Mean dependent var69982..28
Adjusted R-squared/0.355948 S.D. dependent var|37997..50
S.E. of regression4043136. Akaike info criterion/33.37307
Sum squared resid4.90E+14 Schwarz criterion|33.55264
Log likelihood|-563.3422 Hannan-Quinn criter.[33.43431
Durbin-Watson staf6690371. |

:Breusch-Godfrey 2 (33 Jala ¥ jLad)

b Waall aad Labial) 3l Blopyl laal sa Jlaad) 1aa 3 chlaal¥) aal g o)
(e JS oysha 531l Serial Correlation LM Test miha¥ Cieliae Hlas) aladiuly =3eay)
Gl a8l jmje zigal Al jlaal¥l chal o3 ) ¢ 1978 e 4 Godfrey 5 Breusch
- SY\S

Agilas) Lllaal) Lliay clldg LM jlodl) e gn 8 303 Lali)yl dgag pac ailll oyl
Y 735 o ey caanll papd Jis adle s <0.05 (e S a5 0.07 3allll Chi-Square
e UaaBl lulal) 5130 bV ASie (ge Slay

(I B ) LS il (12) s
:Breusch-Godfrey Serial Correlation LM Test
F-statistic 2.56 Prob. F(2,24) 0.137

Obs*R-squared 5.179 Prob. Chi-Square(2) 0.075
Eviews 10 gt » Ol jha: jradll
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F-Bounds TestNull Hypothesis: No levels relationship

Test Statistic ~ Value Signif. 1(0) I(1)

Asymptotic: n=1000

F-statistic  6.649285 10% 2.37 3.2
K 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66

e WSy Bl sse o dysina a5 (6.64 ) laiey 2p0all laa¥ Fooded el
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Heteroskedasticity Test: ARCH

F-statistic 0.073 Prob. F(1,31) 0.788

Obs*R-squared 0.077 Prob. Chi-Square(1) 0.780

Eviews 10 geabin <l a1 jiaall
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Dependent Variable: WMO
Method: ARDL]

Date: 05/27/22 Time: 23:49

Sample (adjusted): 2004S1 2020S2

Included observations: 34 after adjustments

Maximum dependent lags: 2 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): GOV GDP PD

Fixed regressors: C|
Number of models evalulated: 54
Selected Model: ARDL(2, 2, 0, 0)
Variable Coefficient Std. Error t-Statistic Prob.*
WMO(1) 0.393477 0.155925 2.523496 0.0181
WMO(2) 0.553398 0.164335 3.367489 0.0024
GOV 0.055242 0.056080 0.985062 33700.
GOV() 0.012063 0.068169 0.176955 09010.
GOV(2) 0.154060 0.066649 2.311498 0.0290
GDP 0.083683 0.036665 2.282378 0.0309
PD -51.48483 31.41037 -1.639103 0.1132
C 11425945 5569122. 2.051660 0.0504
R-squared| 0.986512 Mean dependent vang 03570.66
Adjusted R-squared 0.982880 S.D. dependent var| 42960.33
S.E. of regression| 4374039. Akaike info criterion| 33.62260
Sum squared resid 4.97E+14 Schwarz criterion| 33.98174
Log likelihood -563.5841 Hannan-Quinn criter| 33.74507
F-statistici, 271.6535 Durbin-Watson statf 8329871.
Prob(F-statistic) 0.000000 |

*Note: p-values and any subsequent tests do not account for model
selection| |
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ARDL Error Correction Regression

Dependent Variable: D(WMO)
Selected Model: ARDL(2, 2, 0, 0)
Case 2: Restricted Constant and No Trend

Date: 05/27/22 Time: 23:59

Sample: 2003S1 2020S2

Included observations: 34

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient | Std. Error t-Statistic Prob.
D(WMO(1)) -0.553398 | 0.140494 3.938955 0.0005
D(GOV) -0.055242 | 0.046512 1.187690 45700.
D(GOV(1)) 0.154060 0.050293 3.063233 0.0050
CointEq(-1)* -0.053126 | 0.007812 -6.800251 0.0000
R-squared | 0.445285 Mean dependent var | 3322135
Adjusted R-squared | 0.389814 S.D. dependent var | 5212877.
S.E. of regression | 4072008. Akaike info criterion | 33.38730
Sum squared resid | 4.97E+14 Schwarz criterion | 33.56687
Log likelihood | -563.5841 Hannan-Quinn criter. | 33.44854

Durbin-Watson stat | 1.583298
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:Breusch-Godfrey Serial Correlation LM Test
F-statistic 2.144 Prob. F(2,24) 0.139
Obs*R-squared 5.154 Prob. Chi-Square(2) 0.076
Eviews 10 gt » cila a1 jradll
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 8.015524 10% 2.37 3.2
K 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66

One WS Bl ssise o dysina a5 (8.015 ) Jlaiey a50all Hloa¥ F dad ol oo

3y aly Aef opan e LAY (gging 3 Aalal) Jghall e Aall vie el Jyaall



.................................. -é,&iugzli)\‘/_.w :g;u\c,,._u

by agle ¢ 8.015 AW %5 dusinall ssied V) aall e S0 Byl Fodad cela
Jais il yuxially Bpuiall cpiiall Alaa cn JaV) Alsh Ao Sga adey ABGH axall dpad
Aol 4 dll

—: oplall uiladl) cld sl -4
cllyy ARCH jlad) gsum & coll) (ulad il aae A1KEe dgay pae il el
oayd s agle 5 <0.05 e ST 25 0.305 4alldl Chi-Square dilas) ddldal 45l

- sl Uasll cplall Guilas il aae Al (e Sl Vs a2 351 G ey el
Clall Gailadll il sl =l (19) Jsas

Heteroskedasticity Test: ARCH
F-statistic 0.598 Prob. F(1,31) 0.445

Obs*R-squared 0.624 Prob. Chi-Square(1) 0.429
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Abstract

This study aims to show the relationship between some economic
variables, which are GDP, government spending and public debt, and the
effectiveness of monetary policy reflected in various monetary policy
variables, including the supply of money.

Monetary theory specialists believe that there are two intellectual trends
in explaining the nature of the change in the supply of money, and therefore
this distinction has widened the cycle of debate and debate about the
effectiveness of monetary policy in achieving its objectives when the supply
of money is changing externally or internally by targeting cash totals, as the
offer of money as an external variable under the control and control of
monetary authority and independent of the factors of demand for money,
According to the traditional trend, monetary authority is responsible for
stabilizing and stimulating economic growth, so managing monetary policy
using the money supply tool (money supply targeting) becomes more
effective in achieving the goal of price stability and reducing inflation.

If the offer of money is an internal variable subject to the factors of
demand for money and stimulated by bank credit and output and according
to the point of view of the recent trend in interpreting the nature of the offer
of money, especially for the post-Keynesian school, the monetary authority
loses the ability to control the supply of money, which leads to a decrease in
the effectiveness of monetary policy in achieving its objectives by targeting
cash totals, and thus the offer of money becomes a dependent variable that
requires clarification from within the economic model, which makes the
monetary authority adopt the adoption of the adoption of Short-term interest
rate or exchange rate as a tool for managing monetary policy and raising its
effectiveness in achieving its objectives of price and monetary stability and
stimulating economic growth.

The study reached a number of conclusions, the most important of which
became economic activity one of the most important indicators of
macroeconomic variables that affect the components of the monetary basis
and the offer of money, and therefore added to the offer of money internal
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character when interpreting the nature of the change occurring in it, as well
as the fact that the internal supply of money is linked to the targeting of the
central bank to stabilize the exchange rate, and therefore the inability of the
monetary authority to control the supply of money or control it through the

monetary targeting tool as a dependent variable for macroeconomic
variables.
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