(2021) 2 ;arall [ 4 alaal) Allal) 5 aluany) a4y il Jad) Adaal)

146 -124 L= ISSN : 2661-7013

S dpild Alys 105l § QU1 A1 Ul e 20801 ST 3 S pdl i
(‘52019—1990) Re 85!

The impact of changes in the amount of money on the gross domestic
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Variable |  ADF | Probability | ADF | Probability | ADF [ Probability [ Order
Level First Difference 2nd Difference
MS - -1 0.0013 1)
1.628625 0.4557 4.549892
1% - -
3.679322 3.711457
5% - -
2.967767 2.981038
10% - -
2.622989 2.629906
GDP 1.0000 — [ 0.0000 1)
3.980516 5.969249
1% - -
3.737853 3.689194
5% - -
2.991878 2.971853
10% - -
2.635542 2.625121
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Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.523192 20.73797 14.26460 0.0041
At most 1 0.034273 0.976486 3.841466 0.3231
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Ramsey RESET Test ;s ylas! 3.7

Money supply

F-statistic 3.258656 Probability 0.139417
Log likelihood ratio 3.466121 Probability 0.162638
Gross Domestic Product

F-statistic 0.274455 Probability 0.60386
Log likelihood ratio 0.314732 Probability 0.574791
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Vector Error Correction Estimates
Sample(adjusted):1990 2019
Standard error in () and t-statisticin{ }
D(MS) D(GDP)
-0.026320 -0.189134
Error Correction (0.01253680) | (0.010100)
{-0.20055} {-1.77256}
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Lag Length Criteria )us1 i (4) o3y Jgs

Fsd JxaSIC | usSOla JmaHQ | sl awAIC kbl 3 8
9.1635020 9.300012 9.32225 0
4.0122442 4.011234 4.100233 1
4.7566665 6.245654 6.366144 2
6.1454444 6.123544 5.154564 3
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Pairwise Granger Causality Tests

Date: 04/21/21 Time: 18:22
Sample: 1990 2019

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
GDP does not Granger Cause MS 29 17.6974 0.0003
MS does not Granger Cause GDP 2.83682 0.0000
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Year GDP MS
1990 110110.7 31645.00
1991 192060.3 52696.00
1992 421818.0 141595.0
1993 948466.0 268583.0
1994 1881289. 405353.0
1995 5522838. 705866.0
1996 11194938 1166000.
1997 18318179 1597100.
1998 25080913 2069500.
1999 26301423 2579200.
2000 31037068 3466700.
2001 38763329 4322100.
2002 50204397 5632700.
2003 56720953 7340900.
2004 70383228 9604500.
2005 85105084 14031400
2006 95396107 17871800
2007 1.07E+08 19714600
2008 1.21E+08 22933200
2009 1.36E+08 28314500
2010 1.62E+08 35497900
2011 1.87E+08 41853100
2012 2.43E+08 56663300
2013 3.43E+08 66445700
2014 4.76E+08 77739000
2015 582937 .4 93642.60
2016 693514.0 120800.1
2017 823938.0 203367.5
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2018 13179687 43098600
2019 19503302 68979760

SIS Ol ey syl

U1 poss 398 (2) ouke 2.10

Vector Error Correction Estimates

Date: 04/21/21 Time: 20:06

Sample (adjusted): 1993 2019

Included observations: 27 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql

MS(-1) 1.000000

GDP(-1) -0.259546

(0.01776)

[-14.6171]

C 5001367.

Error Correction: D(MS) D(GDP)

CointEql -0.026320 -0.189134
(0.01253680) (0.010100)
{-0.20055} {-1.77256}
D(MS(-1)) -0.498279 -3.329324
(0.48700) (1.81839)
[-1.02316] [-1.83092]
D(MS(-2)) 4918421 37.41686
(0.96955) (3.62015)
[5.07288] [10.3357]
D(GDP(-1)) -0.004687 -0.212844
(0.10075) (0.37619)
[-0.04652] [-0.56579]
D(GDP(-2)) -0.786496 -6.066027
(0.16179) (0.60411)
[-4.86113] [-10.0413]
C 3335731. 6039421.
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(1931019) (7210118)

[1.72745] [ 0.83763]
R-squared 0.798402 0.902773
Adj. R-squared 0.750403 0.879623
Sum sq. resids 1.81E+15 2.53E+16
S.E. equation 9288414. 34681461
F-statistic 16.63358 38.99766
Log likelihood -468.1141 -503.6849
Akaike AIC 35.11956 37.75444
Schwarz SC 35.40753 38.04240
Mean dependent 2549562. 706721.6
S.D. dependent 18591817 99959907
Determinant resid covariance (dof adj.) 8.85E+28
Determinant resid covariance 5.36E+28
Log likelihood -969.6539
Akaike information criterion 72.86325
Schwarz criterion 73.53517
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