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Abstract-

This Study Aimed To Examine The Effectiveness Of Monetary
Policy Tools And Their Role In Achieving High Economic Growth
Rates. In This Research Paper, We Relied On The Autoregressive
Model For Distrusted Lags (ARDL), Where It Was Concluded That
There Is No Long-Term Equilibrium Relationship Between The
Money Supply And The The Rediscount Rate With The Economic
Growth Rate, Because The Two Parameters Are Not Significant, And
It Is Clear From The Error Correction Parameters That There Is A
Negative Effect Of The Money Supply And The Rediscount Rate On
The Economic Growth Rates In The Long Term, Positive, Statistically
Significant And Positive In The Short Term
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D{RR{-2)) -0.346061 0.283284 -1.221604 0.2453
DIRR(-3)) -0.948171 0.274648 -3.452316 0.0048
CointEqi-1)* -0.814238 0.155063 -5.251014 0.0002

EVIEWS 11 Gils y5e e slaie ¥l cniin L) slie| (o : yubeal
(= 0.81) &dlu 5ylals Uasst C_?.msdﬁm Of das S Jogud | IS 4o
suadll Ja¥ 2 oS deyw dolall ia (ndg Y005 e JBT dingiae o
8142 O M i OLo ALBLs 9 Jaghall YW1 H)lgT SYMIS| mmiad o
domvmia’ @i Juslall Ja W12 oo M1 At LS gl (1le3 2 Y|
At 2 Aol g
daslall Ja ¥ Silelas jadds :Jguand!

Levels Equation
Case 2: Restricted Constant and Mo Trend |

Wariable Coefficient Std. Error t-Statistic Prob.
M2 -0.040529 0.066585 -0.608672 0.5541 .
RR 0147304 0.486454 0302812 0.y672
C 4 126852 7.025965 0.587372 0.5678

:glm‘Pﬁ| e

GDP = -0.0405M2 + 0.1473RR + 4.1269

51 08 39201 yo e 8 paicn dalao af 5)dt) Aalall IS (po oD
O ey Jaslall Ja¥1 2 (SalaiB¥) sl o Lo Logh s 4Ty oulu
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%00.04. (saLaid¥1 geidt alasal ) (a5 Y01 g 39801 (o pe gLy
2 Al gl gl O¥uae le WEU) (ope gt Al pue e Juo Les
U238 2o Bl (0T el S BalanBY Ay aidl ae AL Lo 1aag it
L) L) Babsy ILILg HleiteawW! poemdd g BLasy Baly) (I (5255 2921
ATy bl JSiy CpST aBd muasdl Sale) Juase §ydie (o Lof (tlan ¥
Golecad) 211 Oyt 2. 3121 oia Adlad aue Ao Juu Les Lo Logd o
Al Sin Byl (e dyuadid)

spaged) 3aga sl Luasant) OfyLas ¥ 5.4

I Sl ziged alavily Awlhudl wd Zigeid] Ao eedd
P2 Jies Adlas | Olylas ) sue sy b agad ARDL de)sti ool Lyl

(LM Test )zagedt 815 lubuid| dold)¥i jlas 5.4 1

s S 31 doldy ¥ HLos| 5audS plin :07 Jgdond!

Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 2 lags

F-statistic 0.844366 PFrob. F(2,10) 0.4583
Obs*R-squared 3.756356 Prob. Chi-Sguare(2) 0.1529

EVIEWS 11 Gila y5ve e slalie ¥l (i L1 Slte] (yo : yetaalf
2 i el (13 doldyl a9 g pue ) oMei Jogund! piln pdd
0ad,) ALy Y05 Adlaia W) 3sa3 F adlas W1 0¥ Satdg zigeid! L81gs

cJguda Hudll Fmageid| O J9dig pual| dus »2
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: (HeteroskedastiCity zageid! ;893 (b (uidlad pue jLasl 2.5.4

Test)
Breusch-Pagan- adigdiat! sUas ¥ aie3 Ol sl :08 Joumt!
Godfrey

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Mull hypothesis: Homoskedasticity
F-statistic 1.451597  Prob. F{13,12) 0.2630
Obs*R-squared 1589335 Prob. Chi-Square(13) 0.25448
Scaled explained 33 2468216 Prob. Chi-Square(13) 0.9993

EVIEWS 11 Gila y5ve e slaie YL (i L1 Sl (po + yubeaal
0.26 iy F-StatistiC adleio ded of das M oMei Jgumd! I o
(LS Ol Asnall Wubyall Juah ML 5 Y05 Ligias (o pussi oo 9
Y
(Jarque- bera) yaats zagedt gardat! asgidl jhosi 3.5.4
(Normality test) gasdall aszeatt ylosf gt 02 ysadf

Series: Residuals
Sample 1994 2019
Observations 26

Mean 7.90e-17
Median -0.130595
Maximum 1.766667
Minimum -1.431353

Std. Dev. 0.881123
Skewness 0.521827
. . .. . - -
Jarque-Bera  1.498128
-1.0 0.5 0.0 0.5 1.0 1.5 2.0

Probability 0.472809

w

=]

1
0 .
-1.5
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