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The impact of the monetary and financial policies on the economic growth in the 

Arab countries during the period  (5991-6152)  

Abstract :  

This study aimed at measuring the impact of monetary and financial policy on economic growth in the 

sample of the Arab countries during the period 1995-2016. The study included 5 Arab countries, which 

is distinguished by their dependence on the economy of the single source, 

Through the use of static Panell models to determine the impact of monetary and financial policy 

variables (monetary supply, exchange rate, government spending, Balance of the country's general 

budget) on economic growth during the study period. 

         After estimating the basic models of PANEL data (PRM , FEM & REM), the fixed effects model 

was selected to analyze the results of the study based on the tests of differentiation adopted in these 

models. The study concluded that there is a positive relationship between the balance of the general 

budget and economic growth, The exchange rate of the sample countries had a negative impact on 

growth rates, while the government spending .the volume of money supply did not have a significant 

effect on the growth rates in the sample countries. 
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 الذراسة لمتغيرات الوصفية الإحصاءات(: 2) رقم جذول

  
 

GDPG M2 G BD ER   

   Mean  4.618194  58.18245  82.38648  0.443810  15.50596   

   Median  3.904545  58.23672  83.41024 -0.390000  3.672500   

   Maximum  26.17025  90.23502  114.2685  32.50000  109.6523   

   Minimum -5.242922  32.19120  52.80146 -18.40000  0.376000   

   Std. Dev.  4.474780  13.83162  12.19418  9.258390  27.76996   

  
 
Observations 105 105 105 105 105   

   EVIEWS 10 مخرجات على بالاعتماد الباحثين اعذاد من: المصذر  

. 

 

kumat baul, 2007, pp 01-02) 

 (balanced panel data ،)

 (unbalanced panel data .)(Baltagi, B & all,2010, pp 222-224)

(Free.A and Kim,2007, p 7) 

 



Vol: 07 / Issue: 03 / (September 2018) Journal of Economic Integration 

ISSN: 2335-1608 

EISSN:2602-669

 

 25 

 (Damodar gujarati, 2011, p 289)
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 (Damodar gujarati, 2011, pp 291-298)
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 

 William Green, 2007, p 

205)

 

(Régis Bourbonnais, 2011, p 358)
 

 
 (: نمورج الانحذار التجميعي3الجذول رقم)

   Dependent Variable: GDPG 
  

  

  Method: Panel Least Squares 
  

  

  Sample: 1995 2016 
   

  

  Periods included: 22 
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  Cross-sections included: 5 
  

  

  Total panel (unbalanced) observations: 105 
 

  

  Variable Coefficient Std. Error t-Statistic Prob.     

  M2 0.025282 0.031497 -0.80267 0.4241   

  G -0.055253 0.046271 1.194117 0.2353   

  BD 0.120689 0.058375 -2.06743 0.0413   

  ER -0.030004 0.016092 1.864548 0.0652   

  C 8.110976 4.596343 1.764658 0.0807   

  
     

  

  R-squared 0.190494 F-statistic 5.883030 
 

  

  Adjusted R-squared 0.158114 Prob(F-st) 0.000271 
 

  

  
  

     
 

  

   EVIEWS 01المصذر: من اعذاد الباحثين بالاعتماد على مخرجات   

              

 

  
الثابتة التأثيرات نموذج(: 4) رقم الجدول  

  

  Dependent Variable: GDPG 
  

  

  Method: Panel Least Squares 
  

  

  Periods included: 22 
   

  

  Cross-sections included: 5 
  

  

  Total panel (unbalanced) observations: 105 
 

  

  Variable Coefficient Std. Error t-Statistic Prob.     

  M2 0.011877 0.035224 0.337173 0.7367   

  G -0.002195 0.047313 -0.046404 0.9631   

  BD 0.144820 0.057322 2.526447 0.0132   

  ER 0.037280 0.065286 0.571031 0.5693   

  C 3.465724 4.749948 0.729634 0.4674   

  R-squared 0.285432     Mean dependent var 4.618194   

  F-statistic 4.793358     Durbin-Watson stat 1.519184   

  Prob(F-statistic) 0.000056 
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العشوائية التأثيرات نمورج(: 6)رقم الجذول     

  Dependent Variable: GDPG 
  

  

  Method: Panel EGLS (Cross-section random effects) 
 

  

  Periods included: 22 
   

  

  Cross-sections included: 5 
  

  

  Total panel (unbalanced) observations: 105 
 

  

  Swamy and Arora estimator of component variances   

  
     

  

  Variable Coefficient Std. Error t-Statistic Prob.     

  M2 0.025282 0.030203 0.837068 0.4046   

  G -0.055253 0.044369 -1.245290 0.2159   

  BD 0.120689 0.055976 2.156074 0.0335   

  ER -0.030004 0.015430 -1.944453 0.0547   

  C 8.110976 4.407463 1.840282 0.0687   

  R-squared 0.190494     
 

  

  F-statistic 5.883030     Durbin-Watson stat 1.340801   

  Prob(F-statistic) 0.000271 
   

  

   EVIEWS 10 مخرجات على بالاعتماد الباحثين اعذاد من: المصذر   
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