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The relationship between the money supply in its three concepts and gross domestic

product and prices in the Kingdom of Saudi Arabia during the period (2022-1970)

D. Talal Mansour Al-Thiyebi
Professor of Economics in the Department of Administrative and Financial

Technology at the Technical College in Al-Jamoum
(Sent to the magazine on 22/4/2024 AD, and accepted for publication on 28/6/2024 AD)

Abstract:

The Study Aimed To Explain The Relationship Between The Money Supply, With Its Three
Concepts, The Gross Domestic Product, And Prices In The Kingdom Of Saudi Arabia During The
Period: 1970-2022. The Problem Of The Study Was Represented In The Following Main Question: Is
There A Relationship Between The Money Supply, With Its Three Components, The Gross Domestic
Product, And The General Level Of Prices In The Saudi Economy During The Period? 1970 - 2022, In
Which The Vector Autoregressive Method Was Used, And The Study Followed The Descriptive And
Inductive Approach. The Study Reached A Number Of Results, Most Notably: The Existence Of A
Negative And Significant Relationship With A Unidirectional Direction From The Money Supply In Its
Two Concepts (M1, M3) To The Gross Product In The Short Term. The Study Recommended A Set Of
The Most Important Recommendations Are: Focusing On Changing Structural Policies In The Long
Term Through Fiscal Policies To Counter The Impact Of Expansionary Monetary Policies, Which Are
Mostly Directed Towards Influencing Unreal Variables Such As Prices, While They Do Not Have An
Effective Impact On Real Gross Product.

Keywords: Money Supply, Money Supply Concepts, Gross Domestic Product, Quantity Of Money,
Var Model



287 (22024/21446) s1,is dnslr 316-283 0 o 1 ¢ A2ps dyls¥ly dilwi ¥l plelt ils

O LSS oLtV st s alonl (o pisaad 1 (o)) e Gilsn el ods plascaaly (1999 Olaay)
B Ble ) jshasy (30l ooll plis)Y a3 (M35 M2 psgie a3y N wonlill pltsianl 4l slaza sLaY)
e @bl pladl 3)uas e g U uddl Caelal) IV e il Saeldl (uad) oAl Lasng (2013 (Olgs)
opdl Jo 3 lord] GSN S demy WU ¢ aslial) 10 Lo iadl o4l a3l )3 Cabsss (iid) saelal) dislian
5 Jaad 8302 Ll Oligaaly (vt SVdas o Cane st Jo Wbl 2LVl Sldbze we Liuie 055 2l
25idl 28
ity Sl S sy 3581 o8 sy Bl & ladl Ll — 2

b e Je olas¥l S 3 Yoo bladl T jleully aad) U dlaly s5il) e o W) St
A eds didis e CaiSly idudl G 25 o LY adued Glehl 3 Kes G wdsly (2013 (Cawsd))
Ayta S S A el sl Sl V) e Lol 3 psbs ot 2slasVl eylald s Bl ods g

B Jaee e b S 008 B L il ol (3w Sgd W 3 6l SIS 23gail) Ubsh
Yl ol Sl Y A ase &l S0 e e LIS LBl LY e SBISG sl Jaes OF lasl
Olal) adad) ohlemaly gddl sV adahl ol e demy GleeSU plal gsndly 580 2887
3520 sl Tae oa B3Il ((Lisdlly (i) aedd) (o3lasV) blad) 3 S ¥ il (o el s Qg (2018
Sy o By m R Bg Vg el 3 Aed) Be V) Sl o W1 atiy (eSS 4 a5 U
iaSy Y Aad G Al 20l b WD) G Bl Bl b b)Y 30kl BaS R 5 puiy (2018 3laskel)
AU dnnall sLasNl (3 asadl
HLD=p.¥

o
bl a1 B gy (ALY U 1Y Gl sl radl 1P il Olygs de e 1V il 24 M
o Jold) aslas Lede llad U mbonnll o S (o all Jred 61 3Ll LT a5l 2SS ais e JSU) kel

(Al Lzl 35lel 5 (oDl

— LI
o= 5 mt,

(DY) oY 2 ) 05 Lo b ) SCadIS) 2l b (39 ¢ Jlane g 35201 (o0 oo 8,500 BM) el

A ) ol ) oy ¢ e i) il e 3520 o) 13 s 058, 8 300 200 el sl
Iy Ol plall (5l JLarY) J) sl o aadl (o, 16 o pedBsn 3 DS e 0501 il

Gt slasY) o) e gaidl 28l 58 U 0gky b Gl e YL Glan L (g5 GLE ST ol (3
sLa ol ssndl 093 o) b b Glawdly Y1 Gy e NI (o5lasY) blad asl pie llaie e
(oS ezl ] sLaBV) Jgog mag e plad) (Gsznll S o 39301 2aS7 (3 il i ekt 5 Y1y Alaall i
B o il aas” 26 3 2V DU Ges sl ad OF LS00l 3aS” (3 padl) Byglons Aoy i LI OB

Ay peandt ) ASUal) G ylansYly L Y) A1 ity TN el (S]] g SN -l ypuio SSMb .5 280

LS o ) Lgradie (39 2D aadl dwld) Slesl Jo> a1

!yl T

Ssrdly ¢ A2 LY W g 4 BMalg ) analis guad) ol Ol 3 Julod) hosll gl dnl) ) o
sbas¥l Gadsk ooy wo cg3gmnd) sLaB¥l 3 U Y) wildly il el shasy cslasVl g ladl (3 e plall
35hl oo i BN iy ko) ey Jlas Y1 ol d ) pisns LS o) 2 al e e SSLY)
B3 siay Leald) DlasTy ey (Lol ) sty
R RICIFPNES P WIWURENCY I W INL YRS

DSl anadly (LYl ) asllly ) anualis 59l (o Cp M) B pms 1hs g2kl gk

A(39mdl 5LaY)) 25 gl i 2l Al 1as S 59u

(2022-1970) sl Jos syl sl oz bl 590
AL Slulyllly (g el Y1 —

Ssdly il ) 2 il (oad) (o) @) & ol Baldly (ouid) o all psgia fadll s Jglin
AL Sl Sl 2,8 & ag caitllogy i) 2l o DYl sLas¥) Lidse 4] BLEYL ¢lawd ol
& fadt by — Y

gnliog 34800 248 psgde — 1

LS (44 2 2003 (Spms) » Bignr deij 3ok S35 wessdl (3 &gladl) Ll iy Gegaty b uidl o)l 38
o2 0y .(Jhonson, 2023) c«inms diej 30 JYs slasY) @ AUl gaad) JsoY) Jdeb (b aiy e oS8
Lal O Lo of axad B Bl 4] BLoYL el wilsglly cdlall o il glly caasstl (3 o) i) e (s i)
P Al sdown s OV LSy IS 5 0

m, =c+d+dam, =c+d-+ d,

N
SR o )

SV Cu Jaldalt wad) e

Al g sy eled

gl oilogl el

P ol e Lol dil Bgis Gt et S of el 3396 (3 S s oyl 5,
iy = €t ) o gy et g B ey (e R A i) AL

) Claihl 4 dsB Gl olil) gag camghl 36801 o ym By (psh! U oAl aggds) T TTL

iy = ctd oy i isgll (IM1) Geall 3981 ageds 1 BLOYY guayg il

35a oLusfy i) ngedl) Lty  olad) of 2ty gl oLie gag o(Joltd) (il o all p5gis) TE TR



289 (22024/21446) s1,is dnslr 316-283 0 o 1 ¢ A2ps dyls¥ly dilwi ¥l plelt ils

o (JlesI o g Slanll OUT 5T ¢ ol 22 e WLE gy WL JUWIy 2(1990) (52,8l JB W) oY jad oy
LY V) mas) 3 0Ll 08 Wy o3 e i DY) (e3bamVl plad) daad (159 ,0) «edally 1l gy o0
Y sLasYl & i) 2 Al o T amg WS pl) gt o Y1 LTy (1985 ¢ jae) aded Bolasl
B 8 Jinsy ool 39801 5aS” o6 Juad 0 (3 2580 ol Raidl daludl pdl B 3 e plad) sl e
(2015 capady aal) il
2022 — 1970 :338 D3 gand) Gy pall ekt & jlansily Sl gldly i) ol jslas — 4

QWL abaildy ¢ aad) ) sllly uid) gl o i) Geid jeseb (SCB) (sasadl 5l Sl foms
S 43laiVly dawles sl Sl e s s wjpld dlag B i Olale B (@l jLay) s
(1) Jsdl 3 Loods Sleliam ) Sstme b (L) 2ajlS Bl Slop¥1 5T 2008 plalt 2 20y (AW i
SVdae plasinl sl iy bl Ol (el 3 M3, M2, M1 B 66 il og,all b @ 105
V) chead) Al e Gdodie sed) Jias O o ¢ ol p ISCa)) Al Lajshas OF 0 (o) o8l DS 54
il oAl s 158 lai (1) Sl milens (oY1 52 ple oldly Bl b Sl el ) e s of
B4 (83 1yl gy (L ] e VAT (adline 58 4T Y] (1982 aladl a3 Rl dis M 52
D25l et A sil) 20y Al Bgie 2014 pladl 3> 1999 alall (3 Comgll ol 35my OF 13 CILLL 136 85
plal) Uaslize 136 M1 3> 2016 <2015 pleed1 (39 3l s SO Laid) e (3 Blisy) odgs g adaidl olslYly
celall D M3 ) M s <S8y (= 0.0019) o)liie 2016 alall Wl 139 2014 2l s (0.003) 6,45 2015
D5 935 pa osSH BLEY) 3loo (pLE) AT e Lalsall n sie ] a1 Ll (S0 Ll sly 0 64
9 P gl e 3jlall Sl (3 padl ) BLa) (gl e 2016 2015 plyel1 5235 758 (1) 2014 ol
salal) 3 2ylall #ls Joludl Al Of I el as el 0180l (2017 (iS4 ladl) pla glaall AW 8 olugll
T sng DU Oliasy grolin IV 098 SV ams Sl 065

(1970-2022) iShali & il o, 46 yslas (1) S
el oole @ ogf ¥ame 3 Ale Sl M G 24 3> slasVl 3 LISKA Sljshal] 2y
Ve OF Ad (M2 3531 o0 p5eis shat Lady V0 5 & U1 2018 plall e 90 15.5 6,5 e 2019 ol 12933
e BTV G 138 i (1) UK & mosbly canll o) J a8LoYb amil e faxeld sl sl (o) 5
73) Al Jos 1975 plall & Joas ol iy 20175 (1993 plye¥1 (3 Wl 138 35l SIS i LS 30y 355 Jo
Lt ) Bododie op @ ¥oee IS8 M3 aled) 35201 2,00 2ndliy ((0.0016) &by 1984 plall Jee 33l (%0

Ay peandt ) ASUal) G ylaYly L Y) A1 ililly TN el (Sdil] o 0] g SN il ypuio oMb .5 288

Jos LS. (2010 18 W o JWhy GlazeV) Slgias 3 55 nSe B 25ad 1S alays ) el
v Jaban VN OT g Mimg (35201 2aS™ ) W1 o a2 2 ally WYl ol Oy e B8Me lin OF ) S
B Jr V) e adgs agie 2lo U] B ol s2S08 pds 28 Lo ol Olay b Ogiln 83LE i) adly ool
AU OF o 3 ¢ A g Slan sl spnndd (3 Jg il o el OF Badl 4 lad) Ll (s 8padl 354
(2018 ¢s13Y1) oSN s B g 598l sl 55 1k gag o bskdl Y1 (3 Sl d sl sl e ati
sl Ay ¢ i) 01 3 oY1 Jush pad) Jutmey onlin b Jutas 293 8087 6 89,0 (2019) Olays 58l
2 5,8l V] 8 Lol g oo peredl L gLl Y1 Lely 2olasV) bl e (g5 Jsnde 3 Bl
Y 5 G Jaak 351 55’3 IR gt Lasdiy

2 ol At 398l 48T 3 83U 055 UL Sy U e i) ol b s ) ol Al oy
Jl 25 il Al (3 Al 52 5oL OF I (Lucas, Barro) peel oy dpill ods pose Condy cinisie
Jag L BUE il aslas¥) Slisgll Jab 3 0S5 sl Sl b Wl (3wl S akly ¢ i) sl 8Ly
OF LS ctnnlall Ll grnn U] Alaally il sgm OF ) i ety Y1 0T alels 1 3510 2aidly LI lald)
(2018 (susVN) laleed) A5 3ol o plag )3 ST A4S 35 900 me Ogedaz 313Y)

Il 8593 i lai 36 jlawVlg Yl A1 illy 593l o0 B Jgm S Judly OV 3k seasd (39
o 5idl 2T ) Sladl Sl e S s ey adddl Sled) e il oWl b il (RBC) aaad
)ikl c)laly 5 ol sl Guane Sy (suil) (28l s ¢ Rk W) M) 3 82U Sl ouadl a1 O
&3 «(Stadler,1994) 59idl &aS” Jo Jlanlg I 16 3 orgd oS pidly chadal) Sl SV RAEH Slakal) 28]
S Gl s pineS 58l ot o ¢3S0 ) 339 2356 518 S of (Tobin) wizel BLI 1
e SN aue g Ojladl sl il 5LasNI )l oT phazal M e (2014 (Coklly 81 )1 e) )
Ol sty @3 L sy Bl o i st S Bl sy ol ey Ul 53l e e O Anib
Lie W ot L 389 (8jlate Bl Slongrey sl a ob el L 25LaBY) 2 dodl e B s (g By )
s Ol ol ezl
Sy RladY) il By o 358 o8 — 3

ol Wliny (Jolall oy 55y 52l ppeie 3 55V lslasV) 3L we Oy slasYl dre,
B e p ol s a3 o e A ) spadl slby f b asdll (3 e i Y &l 8
Slaadd BUT 0SS G 5l O ey :(1990) sl JB e mlally 5sadl e (bl & Gul 15a2
«oladl @ e @ e ly () Cp baegs ) Al gb el andly ol 2 U Jls L3y
iS22 ot BN e iie oY a5 ey SV o) e 553 28 L sles Loy L(57,0)
A de bl Q) sl Dale G Sls OF g ¢ add) o3LaiV) blad) one o Calgn 593l 50 O
colly G ) Gondl Wlsn 20sSH1 aSLall SSall ¢ Lzl OVl (3 sl LY S5 35my (5
Leke alall of LT 1) sgmell) O e gl adaits¥) 3 jlaimaV) ) amsae 5331 o U sl O LS. (2014



291 (22024/21446) s1,is dnslr 316-283 0 o 1 ¢ A2ps dyls¥ly dilwi ¥l plelt ils

Lolyll! 678 Jolo- aShabl (A A1 i) 3 Yoo ylor (2) S
sl Ol pans Args o SVaae 3R> 05 B LU QY S st 0f (2) K @ delis )l
1999 (1993 (1989 (1985 (1984 (1983 (1978 (1975 alseV) & LI guil) 1) oy 558 Ollss dgs &1 V)

labdll) alally Lol pladll o LWl ¢ Jaddl plladll o6 Cduds L) EU3 (555 <2020 2017 2009 (2002 (2001
Javid) sl Vs 3 yes 4 O L casldl ohlanaY) s Jo ) (3 500 oVane 3 sl gl LS7((2020
(et al. 2022

%7 1921 2325272931 33353739414345474951

Wy Sl ) A1 (3) S

I i) sl of Lo g fly S ¢ QL)) lly B sl (2l Cp BVl (o y50 s (3) JSCdly

FUY) oF iy s b ik 5,531 S odes @l oVee o 3 Beoly CLad s 0 LS (%0 4) 4
(490) i) s a1 o lagre b o 6(4) ISEN (3 mps odales Bl 33 I3

40
20

Alylll 5 S el plell (gpind] i (4) Y5
AL Sl ll — GG
Bdobadlly Lyl SLablll e dm Sl SU plall (gsndly L) wslly 302l (o0 o B e STl Lo
Eo) U5 ds il Bl s &g aals ¢ 2011 sl g 350> e Lol (Sims, 1972) (Seed1 il oo oy
psii (JAd i o Ul Sgmdly bl 2 L bl old (glad) Sl ae Jud) 08 LSy (opal )l Ly 2>
@ sleYly illly il (oAl B Auhy cal LoV (omesat U] s g laldl) e sde Blanl
1Y el e sl slas¥l 3 B Sl e oS il cadles Ol

gt ) ASUadt S e ¥ty Y1 A1 ildly BN dodlis sl 28l G BT L) jge2i0 S .5

290

1(0.003) oltia s 2017 plall sbsly 1975 slall (%0 74) 8 Jaas Jef foog G (M2 o
Sl ¥ly (LY pildly A dennlds sl 29l oo (1) Sy

pci jiad Gdp Jay J&t atd M3 oledl 2581 o8 M2eusll 35801 0 M1 gl 3521 o0 Wt
225 484432 8 35182 31748 2609.5 1970
235 583800.7 4481.1 3998.4 3260.6 1971
2449945 717669.94 6217.8 55614 47471 1972
2854524 89113456 8731.2 74831 6569.6 1873
3466448 10357485 14059.8 122232 106841 1974
4665011 943270.47 24452.6 211422 19570.3 1975
61.37226 11113705 373348 33027.2 31216.6 1976
68.36809 1190204 53617.1 48357.2 45297 1977
67.28541 1128078.6 61379.9 54651.1 504859 1978
68.01314 12625391 74788.5 67277.3 55647.3 1979
70.84879 1333903.6 94380.2 83403 4 263409, 1980
72.83184 1359821.4 1194447 102954.7 76587.7 1981
73.57548 1077932 1343981 1160928 87042.5 1982
7371632 904908.94 143947.5 119896.8 863214 1983
72.56706 862727.05 148896.3 119699.9 831105 1984
70.3474 778227.23 1502397 1227207 83038.6 1985
68.09394 910625.05 1637357 1269387 85850.1 1986
67.04045 850227.88 164359.6 1290198 893226 1987
67.64888 961686.91 178417.8 1341428 93664.2 1988
68.34745 956849 .48 180180.8 1364137 917517 1989
69.76713 1102227.7 188438 41 141545 49 102264.62 1990
73.15859 12676487 215842,82 165093 .47 120470.45 1991
7310225 1318196.7 223005.18 171796.4 1254635 1992
73.87406 13002199 22842276 1693951 121502.76 1993
74.29095 1307484.5 93236230. 56177061. 125644.44 1994
77.90776 1310257.6 24176891 185693.66 124471.14 1995
78.85985 1344814.6 25832256 204008.61 132927.86 1996
78.90492 1359658 4 272548 .81 21834929 14118375 1997
78.61197 1398998.3 283256.33 223708.42 14027232 1998
77.56347 1346350 305445 91 242006.6 156665.18 1999
76.69088 1422087.8 318989.31 256332.39 165500.39 2000
75.83122 1404869.9 339982.87 271080.49 179395.89 2001
76.01867 1365264.2 390208.56 310367.27 202339.07 2002
76.48405 1518748 417106.78 336403.74 223021.86 2003
76.87833 1639616.7 495667.93 407976 .26 271303.38 2004
77.24675 1731006.5 55334793 448805.47 283539.07 2005
7895315 17792739 660268.05 538768.54 312741.79 2006
8224378 18121394 789755.49 666615.86 383556.74 2007
90.36145 1925394 929124 57 793117.95 425494 .07 2008
9493123 18857454 1028943 .8 84493459 521557.56 2009
100 1980777.4 1080369.8 923874.62 625592.07 2010
105.8262 2198539.3 1239545 4 10783958 761995.2 2011
108.8595 23178627 1408073.5 12193559 889676.07 2012
112,705 23839297 1561070.4 1353676.7 1003410.2 2013
115.2254 24799461 1741889.2 1548554 11451346 2014
116.6151 2596259.2 17855821 1588019.8 11486425 2015
119.0277 26576107 1799707.7 16424286 11464093 2016
118.03 2655758 4 1805171.4 1628666.2 11745141 2017
1209313 2729117 1853645.4 1663819.8 1220797.4 2018
118.3998 27518309 19851395 1789978.3 1288311.4 2019
1224792 2632363 .2 2149267.1 19628419 1488874.9 2020
1262311 2735597.2 2308820 2059808.6 15644742 2021
1293542 2974801.8 2495372 2182890.3 1528126.1 2022

www.sch.com.sa :elidl adge (S clidl sgpinndt Flam Y1 il : ol

FLsyly W Sl plaseanl L) Glaly M3y m2 (oSN Jo ml guidl ogall 3 sid) Ope oy
RETLUN PN R


http://www.scb.com.sa

293 (22024/21446) s1,is dnslr 316-283 0 o 1 ¢ A2ps dyls¥ly dilwi ¥l plelt ils

2L Yl ) W b aae 4 bW sLasY) e (Anwar & Saboor, 2016) aulys cealsy -
gzl

Uadl sl Jlas) 2i b Led pdsnuly Lisl s 3 cuprl &) (Dingela & Khobdi, 2017) awlys <oy -
ey Ul M3 il 24l (o &3kl 834 (ARDL)

M= A @ dlay) JB Uy il o)l e B 352 pde e (2017 kST Anlps cdsSy -
(2015 — 1995) 354

e Aarss Mo 39y (2015 = 2005) 13l S el sLasV) e (2018 (09,5 Ty glbad) dulys covigly -
Y U olZL sadl e iy i) 2 )

plsaal 2019 — 1989 1574l e 3 (s2LaBV) sadly (sl (22l g BN (2021 (o) ulys copasly —
G 2, BT By drge e Sls OF ) clogy ((VECM) Vsl ssane ol e dongie
Q) ol 3 el Y1 g Q)

1990 5l I3 Olasad) (3 W) gl il (o)l M) JLas Y (2021 ety o) dnlys sl —
2 e i 0T e (Qla ) Wly i) )l LSV A5 B B 35y i) gl (2019 —
w2l AL Ul ey U ) s

— 1980) srall S 3 (oabasl sedly Raad) duldl (p B et 1) (2021) (Floy (aa)s) dul)> cddag —
2 L W e dlg ol 13 de e g5 T ) sty (Var) G AN amie 548 adsiaes (2018
B W S 5 il 2 Al oSG Ly i) 2l sl S dlal sl s LS wT (o ¢

(2013 ¢Cawgl) 2ulys <3t ((ARDL) &inf) <laned 31U JUEV) 2308 golas ey ( J&) gzl Jo —0
(2013 = 1971) 3740l 3 &dgnnd) 2gal) aAShal) (3 25LasY) Slpaall ang 3588 208 Cp Apend) DY) e (S
SO sag ¢ hshl =Y (3 dlaYl Ul i) oall o palEY) (3 e e Sl OF 2uhll il iy
3195 Bk e 3dlon L ¢(sid) o ,all U] sl pa dmlg olE) (8 B! o WG sl Y (8 T (i) o Jsline
L W e ek el M) OY (Ll s a ine b (el U O 2l opeely cislas) Jleed)
e Loy el Slyslall S ae Yl o) of ] s yag 0058l 200 e b 35 6F 093 i) 2,00
B ] a) ol ) LaT LSl alall (ssmaally 553801 2087 Syedd) 3Le oLV 35S i 3D Hligh lanL
LSt JlaY) Ul e ) ggdd o Bl

(2018 = 2001) sl M= (solas¥l sadl Lo i) anled) 6 L2 1) (2020 cladadll) anlys sy —
P o el V) 3 ey Bigies BV e Il iiSy (oA I Srall LSy A dmgie T F
eslal) 1 3 B e ady ¢ J) Jlay) wlly M Gl aeis il

Tl UL (3 oolasYl gadly M2 sl anggis il 2,8l B (2022 ¢ glamdll) Zulys iy —
3y ) el il calsg @Al oda i (S anall Wl Ml 36k dnl )l ciby (2020 - 1991) $54 43 sacd)
ol SV B35 UL g5 @il o el 3l OF (ol (M2 mlgll nsgis 35831 209 Jlal U cp Bols] B9
Slasyl (3 gslasy)

Ay peadt A ASUal) G ylaYly L Y) A1 ity TN el (S]] g SN il ypuio SSMb 5 292

a2 Ol @ oyl =i

A sl LY Ly =) Wy 252l 8eST o Al BN £ > Azgis e (Sims, 1972) 0 —
A ) domdl oda gy (L) ) 35ad) e e B OF (o ¢ Jlayl 21 Sl s 591 2087 OF UNS e (g
sl

Laslis (Sims) il a8 2z U} (Williams & golhar, 1976) fwos calayl slas¥l e cuafan)s (39 -
@il 2l 53 ag Al ) o (of il 4] eyl @t e B3I ol o

of 4 (1999 - 1970) s JYs 0> (100) s ib 2 (Grauwa & Grimaldi, 2001) &wl,> caalss -
Aty 18U d ) e il Lo sm oshal) (1 (3 Y1 S W) s Cane 5 4 il o el (3 sad

el sLad¥l au), ) (Var) gl syl ass =308 cotsanl ) (Yan & Gregory,2004) duls coslry ~
3 235 g g SV s o (Jla V) Ul il (o L skl bl 2 B sy putey A ST e
sl (3 Ol ad) cnd Lo sng ¢ slall Y1 (3 ol sl e e il OF G

el bidle (3 ey L) sty 3931 287w el 831 (MuhdZulkhibr, 2007) awlys ey —
@EW A M e asl-l B3ey (WY mUls M2y M3 oAV B3 e ) ooy (31U LY amze 2348
Ai el st b B (T g amml) sday o jlen1 ) 5551 e 28l BMe ) ul ) oLy

sl oo B 3 2slaV ) o egeg e i ol T (2008 (gyadly JA) B> sl -
m3, m2,: 85 Laad) aelst) 136 sl o pgbly ((OLS) (saall Sl bl dh by hdog)l Sleliam Y subasy eidl
pde o BLo) BLI Auhlll odn piisy ¢ 5V jand) mn 1l U SOy (Jgdl and lendly Qe U e ml
AT ean BT jleeb e plad) sgndly Jlayl U e e 2olasV) olpadly @l o)l (o B izl
Ay O 8 Awlag Wy n

QY ) 5345 3 e 353 3057 0F (il oLVl o wab 5 (Maitra, 2011) duly> cundy —
e

o2 O a3,V slasYl by e 3l udY) ame ks ses (Alfawaz & Alsawis, 2012) dulys Sdorgs —
el =W @ - W) S sl e gt said)

2 b Vly JaYl il wad (oo o B Jlast U cdas g (2014 s ply data) Buls oy -
¢ i il L) 352 28T e oEV) Bl BMe 35 e (Var) Eib plasiaal (2010 — 1990) sl Jos 053]
ey U o sl Bde

OF Ul csslasyl gl s il o4l 436 Js> (Nizhegorodtsev & Goridko, 2015) awlys clogy —
Wl cand Lo Jo 1iSEe cgedll ja2 16 I3 i) oy all (3 5L OB Ladsie 5l (S b 05 g 01!
i) s U] 5LaBV) Jgog mo hishall Y1 3 el jland1 o il o pall 5B OF e 2adly 25500 3 i)
o3l slizzal ey LIS

Loy Yy cstid) 2 ,ally Sland) G a1 dsb M) e WAl 3 (Singh & Das, 2015) aulys mils <usTy —
Ny N NGO TS FER TV



295 (22024/21446) s1,is dnslr 316-283 0 o 1 ¢ A2ps dyls¥ly dilwi ¥l plelt ils

Ayl Olpsed dduog)l SlelaYI (2) Jodz

ZWGDP SaICPT | ool guidl o WM | awght guid) ot M2 | ouid) o8t M3
Ju Jolsdt
Gl Lol 1546784 79.73171 383310.6 544595.3 629375.7
Lo 1346350 76.01867 132927.9 204008.6 258322.6
da ail .2974802 ' 129.3542 1564474 .2182890 2495372
s 3ol 484432.8 22.50000 2609.500 3174.800 3518.200
Sl SLEY) 660452.0 26.26870 474515.9 651017.6 724997.6
(Bl pae) b i 0.649123 -0.092933 1.300999 1.209684 1.169550
RN 2.296223 2.975439 3.197360 3.003624 2.950775
I =S alas 4.815807 0.077622 15.03730 12.92615 12.08801
CERNURER 0.090004 0.961933 0.000543 0.001560 0.002372
g yons 81979555 4225.781 20315460 28863551 33356913
iplall SULEY! £ pes 2.27 35882.32 1.17 2.20 2.73
NWEAY 53 53 53 53 53

Eviews zely b2 1yl
by Osdhe (1546784) aulll 35 I+ Bsgandl 2yl 8L (3 Ulay) S bl gLkl Lol &
iad Jely (1970 pladt JUy Ople (484432) Jla)l ) aes BT oS e ¢(660452) (gjlan B1EL

12022 alall J; Osibs (2974802)

Slrs BLEL Uy Ogebe (2495372) 5 (3518) 35l IV M3 Jaladl ansgis uid) jogall od comgly -
(724997)

oY) Jalas O o 3 (15 5) e Wlatl (] ol matt ol (Skewness) wbadl bales iy -
ooy slodVI L al g e ¢(3) o BT M3 il (o gally e plall gsndly Jlay) ol ool
{(3) Wad gl Wi eM12g M &) (o al) (i (1o JS 20Ul 08 e dy ¢ il

e Ju el Sl G LY Ml OF g U1 obsT (3) bl Lpnasely LLEYY o alak dnddly -

(%0.88) sl il o 558 LU 39y

LLoy VI cloles dgdazs (3) Joudr
JeY wWGDP | .YCPI @\l 2 M1 Sl o M2 A 2 M3
il ﬁ:ﬂa&‘ [eA]]
Jay =WGDP 1 0.92462653 0.94669695 0.95669939 0.95975954
S CPI 0.92462653 1 0.87738636 0.88408060 0.88924008
Gel) i) M1 0.94669695 0.87738636 1 0.99728116 0.99533211
sl il o M2 0.95669939 0.88408060 0.99728116 1 0.99944234
sl 2 M3 0.95975954 0.88924008 0.99533211 0.99944234 1
LLsdi

Eviews cﬁbf CJL"-]; :)J..al\
t ol Cdlaly pusnll #3501 — G
:e.\;'r;.wl\ CSJ“'J‘ -1

Sy Ul B aepalis 55ad) (250 o BV Ol g2 dnllll e A Of oy L) SLal Al s 2L

Ay peandt A ASUal) G e Yl Y1 A1 ity TN il (S]] oy SN il ypuio SSMb 5 294

STy 39y pde oy U tlemls Jom ol U gl cp sl 2Bl )l bl wesdly (ol anaV) s dnsg
i ) awld) CILY ol UL dnd U s ik Cll L 35m GU3 Jady @) 0dn Al ] Bl el
Lo ((s35medl 5La¥l (St Jo B jlas) Sole] (3 22l o oty 1lng cadsuand) i) 108y (et
B Ll ] 8Lo] (Jsbl A 34 Lo UM Ayl ey (S LaL ST 4 U2 copal ) oLl of
05 ISU Y1 gy Aaas M3, M2, M L acealis uid) 2,80 oS
rhly ) g8

sl gty JLayl JS) soldly @uddl ol p BV cudl Gl Slesly RoladY kil e Bl

(@Y BIU-) Ayl o ¢ lanS

Jeslally ead) Y13 ) ) sty said) el o ol) 5 B BV g — 1

esklly et Gl Y1 3 Qe bl (spedly (i) ol Gl 3 e BV Ay — 2

ekl Y1 50 el ) 3 AR QL) S ) e i) el Corge S a3

Jeslally el 1 3B ) el e il ol e Ty - 4
bl dmgieg Ayl Slel ) 1 o1 Eme L
iy Al Sl e B8 ge e syl 06K thulyldl Sl pine — Yo
(i) Ot ) —

(Al f w55l ¢ Jglddl (3 39adl) g 1Y o A8l 80 e g T Gl anggis i) 2,8l —
s 35583 T 5T o

Bl e e W AL 3 By el sl ) BLoYL MU Jeins 1(N2) mwshl angeis il o e —
) e

VLS clirndl (oSl e ssadl oLl s 3dle M1 + M2 (0 05Sxs N3 fulid) Uil (o2l -
e o 8,8 3580 20 el 3T e g o) s g
) OVl — &

Aol lew L S ey s :Gdp -

S el el 3 e le say e sl sl 1 Cpi -

4 e alal) (ssed) Sl lan Lagdy cssnndl (GSH il Dbl e auldll dazel 1 obL) jslas —
.The World Bank 1) £l wbLy 302l 0 ke J gt é

bl s (3 EVIEWS maby e auhall el 1 Jlas Y mabipd) —

gl OlslamY) — =

Al Slpaze dhder SUL Rdogd) Sl (2) Jpid s



297 (22024/21446) s1,is dnslr 316-283 0 o 1 ¢ A2ps dyls¥ly dilwi ¥l plelt ils

E(yt)=M
VE (yt) =E (yt-M)2 =02

C (yt-k) =E (yt - M) (ytk - M) = yk

HUh oda (39 «(Stock &Weston, 2012) ool an xSy 055w pds g3 &5LaBV) Azl Judld) o dpall OF 12

ded 5T e 2l W) ) ol Lo gieg ol Jgg 4 ¢(Spurious Regression) 3l s ] (535 26 dsadl ool OB
5l B Sl P el s ot Y E ey el 8D 093 (Gstmey (a3l ABlhan adidy (slans
«(ADF) skli (Dickey Fuller) w1 Usel clolidll o s pe danl Judldl 0,80 el Sty Sk s
¢ HO:B1 = 01 e (any ((lladedl 058 pase) sul o 59y ) 5 @) ol 23 Sl Y1 sllasg
28 Gk oo (ADE) Jlast s g HO: BT <0 (Sl 0550) amsll o 55 oot et (240 Jlae
TYE-1 oyl Gugredd il iyt (3l D i (Dyt=B1+ B2t + dyt-1 + Yal Dyt-1 + E5 1l 1Lyl
el il (4) Jod) 2 ymy (lhdes Lag e pd Sloial) Ttk ds gt L2 ¢oal) 1 Gy B clla) B padld

Al Sl 3asoll
Unit Root Test (|t 05K0) syl iz jlas! (4) Jodr

S s gy M:j Syl u oldly eyt Oy Sl By S8
(o) bt ) Gdp s 0.471 0,88 338 . .
Sl gl 0.984 0.95 0.999
A sy ) Cpi £as 151 303 127 . .
(ol eyl 0523 | 0134 946 "
3 s 320 406 _
L (52l 2 2A)M el 0.027 0.014 _ a1 -
s 231 | 0262 | 283
(gl 2 M2 il 0.999 0.993 0.991 0 .
it st M s 215 0.381 255 . o
: gl 0.99 0.997
s 536 541 455
() g ) G el 0000 | 0000 | 0.000 td -
‘ 1 s 317 | 3199 | 251
< (B0 pl ) Cpi el 0.027 0.096 0.013 ad =
% t2us - -3.97 -1.69
) (bl 2 M2 gl _ 00163 | 0092 ad A
ot st 3 s 147 2387 063 . L
S gl 0.541 0177 | 0435
. o it i D s 629 | 6313 | -616 o N
et : ol 0.000 | 0000 | 0.000

Eviews gl ol 1l

G el angeis (M) 55idl o0 jime i) o b () Cp A1 Slamys Ol Jgddhl s ian

ng;xﬂ,) L«ﬁg)Jq; °\'4t‘) C)ﬁu.’ J)‘Y\ JJLH L (Sow M e dec Cplc M2 Q\jg&i\ QT J.ﬁ co\-;:b Cbu.’ LS}"'—\”U
Q01 Bhgime (Sginty La.:f:j.).g) oL;.\j éau: L}\.ﬂ\ djﬂ\ e Yl M3 J.AL.':J\ dasgal gg.xﬁ.ﬂ\ u‘ﬁj\ gy b W05 o JET
Bomyll) e el M 35l o,e oD~ (1 4oV amy ) o dlelSse Gidpe Cpie M2 oladlt OF 23 o iz

Ay pead A ASUal) G ylanYly NI A1 ililly TN il (S]] oy SN -l ypuio SSMb .5 290

UENICICE [RUNNSURESCHPFEIIP SV oYY (PR PN IS PET PO
gdp = fiml, m2, m3, ) @1)

(2) cpi = f{ml, m2, ,m3 |

P

M2 (Gl ansgis @i 2l M Qe pll sredi iopl canl jlenYL Q) S U gdp
Y sty Sl B s gly cinad) 51 1T ol angeds i o al) M3 anly)l ansgis Al 2,41
AW Areall e gedl L e pladl (sl 8| itidly S Aol (st

gdp = (. + Bym1, + B, m2, + By m3, + B, cpiy + 1, (3)

cpi= B + fyml, + Bom2, + By m3, + f, gdp, + p, (1)

(e
et a1 :Bo
s Callal) m3gedl Sledes B1B 2, B3, B4

(S5) Syl Lok o L

o e wde EHEN Sall ] 2headl Lod o (bl o L 38 L sl o3 oUW LYy
Al (ssedly A w0 (Uil 2l pagie & Slazylislll e s aioy GAp aid) HUI Ula) slaley)
1Y) 3L o) 8y0al (49 3) OWslall dxb g a1 A1 gal) i3y e

In (gdp) — B + F:In (m1,) + Baln (in2y + B3 In (3,
+ s In {cpi.) +€,. (5)

G oAl anlegd (INM2 (el @il 2 aley) Inmi (b Qe oWz :Lngdp
zirdl oldes B0 B1B2, B3, B4 (i ey Incpl ( Jalad i) o8l wale ) :Inm3 sl
Al st Sl EE s ,um 51

Dyl W g

In [cpi) = B + G4In (M1} + Bzln (m2, + B3 In (M3,
+ G In (gdp.) +E€5, (6)

Tl Gl 3500b Jaad Slsl Yl 03U Lol Bl ass : pudd) G daderd) CILYI - 2
:‘ﬂ\ S Slel Y oda Juewig (83401 il Ay b s JWby

Al Lol ol wlrdl il ddubedl wlahall o8 :(sasgl jda) daed) sl 05 jlas) =
35l Ll o B ) il e Bl sy ol 45y W85 oy ) Al 080 F Rl way
Bl Akl 08 Gz (1167 0 2015 cohlrgr) » ool e sl jodb Cinass JWby ol mo i Y L
gall e ol pe b ST ) o el e Jasiey Lenls 05 OF



299 (22024/21446) s1,is dnslr 316-283 0 o 1 ¢ A2ps dyls¥ly dilwi ¥l plelt ils

gl M el iy jLatl (5) Jputr

it LogL LR FPE AIC SC HQ
;Um,’g\

0 214.260 NA 7.70 -9.098 -8.899 -9.023
1 441.719 395.582 1.17 -17.900 *16.708 *17.454
2 458.920 26.175 1.70 -17.561 -15.375 -16.742
3 477.840 24.678 2.46 -17.297 -14.117 -16.106
4 503.642 28.044 2.94 -17.332 -13.158 -15.768
5 561.292 50.130 1.05 *18.751 -13.583 -16.815

Laseld U e 38 aad (3 aeased bl ) (LR, FPE, AIC, SC, HQ) s
Eviews maby ol @ sl
(Akaike) jlab Gy sk 2y lll o Jalt oY 356 OF ey Jgudl il g
) Asdlisg m3gedl i Wl o

(6) Jodl 3 (Var 5) s Jo bhamy z3sad) puai @ sbldl aed 4] bl — 1

(Var5) 25y s (6) Jpitz
Qe i) E;j f:“ Ssdt ayle gl 32 G ol gyl | leg 33 dlm2 [cuidl oAl eyle g 32
ROy Lo d@n dlcpi Im1 . sl GBS ol dlm3 jazd
N ~0.048 ~0.152 0.028 0.112
< N \‘”"59 & - (0.069) (-0.152) (0.18) (0.166)
gdp (=) [0.702] [0.208] [0.158] 0.673]
ot s ] 0167 - 0.121 0.113 079
el dlf’i“‘g”*’ S 0.461) . (0.52) (0.45) (0.417)
P1(=2) [-0.36] [-2.32] [-2.5] [1.89]
0.83 ~0.074
Im1 sa sisl ol e (0.27) (0.102) - - -
[-3.06] [-0.72]
T PR PEREA R -0.13 -0.17
(dlm2 (-5 (0.49) [0.188] - - .
[-0.26] [-0.932]
, ) 0115
J“L‘z‘“ Lﬁv\—‘i\j‘ u"f“ [*:UL")J cP (0188) (007> _ _ _
(dim3 (-5 [-3.04] [-1.63]
c 0.209 20106 0.246 0.227 0.182
- ) s R-Squared| 0.7 0.78 0.99 0.80 0.95
f — atam F-Statstic 2.66 2.81 605 3.1 16.09

Eviews zsby ol 2 : jieall

:C':}d\ 8397 el ylus-| — 2
(R) sl Polaes” Jlam Y UL Lan lan el o ezt o slexeVl 35adl 30 o vi;\ s
S S ST el sl (U LYY sgamg e dhexadl Sl oLl o sge dlag o(F) sald gy

Ay peand A ASUal) G e Yl L Y) A1 ity TN el (S]] oy SN il ypuio SSMb 5 298

o il o ol S 01 4L 5 ety (1~ (2 5 3oyl e JiSae M sl sl (I~ (0
sl ol e Ll Jg OF 13 Jobl By G anas a5l iyl o alalSll i) (3 wlediall OF o ¢l
LY Lo b (OLS) pmall wlapll dipb pliseanly mdged) i OB adey (2021 (Flogy g30) S5 Gl s
(2021 codse) el jLl ey 23N 0585 J (F) ) il OF 4] 6L) Mkl memmas (3 8395kl Slaglall diiins
G oo dompld) 2l Al LSl OF Loy il pgp e 2l W m3sadl @ Gelod) ohlas Y1 asf ag o)
Tong) oLl sLas¥l Slusl sty U3 Boging colpad) o Siadl LSl allazm! 599 ey Joill S ¢ oS
S Y dgie a5y Vector Autoregression (Var )3l AZY) dangis 23 b plisznl U (& kumar,2011
Multi) cwipadl s dped) Sllas) plasaaly (V) @ ol on adld) B e s sy (Var)
Slatall Gt anldl Sl Bzl a5 K5 (Var) b (3 dadl Blan¥ dls ey of Ls’(Variat Granger
2L Wkl 45 3 Cpalalt ) o¥oles SN BLo] w ade Tly tlade Lt ey Jandl ) e U 25 )
) e ol s il sl 05 B IS 3 (iemd) Slakse 345) Sl b isndl ik e 5
e

In (m1) = B. + ByIn (gdp, ) + B; In (cpi.) +€5, (7)

In (m2) = B. + Byln (gdp,) + B; In {cpi.) +€4 (B)

In (m3) = B. + ByIn (gdp, ) + B; In (cpi.) +€5, (9)

e s Lenea Sl 05SS (Var) 35 3 4] Somy
In M2 (el guidl 28l z)les) :In M1 Ol Y) Pples I epi (JlaYly add) SWIwzyled i In Gdp
oLl uadl ol e g I M3 sl (s didl o a1 0zl
Il ey 35 a3 2300l Bleo b ade LYl e 2l Sligtes gl B Ll 05 L OF Ly
Allogdps,) = fgbflnepl g+ ¥ = gidlagda )+ ) mmg(laml ) .
gl ey E?: ‘ (loepip. ) Z-: I'.I. n gy Z' (lmml,. ; ’JA‘
Alncpli, ) = E = F A0 eptyay) +zr = G400 gdpe )+ zr = Inmly_;)
P i " = P
Allnarl, ) Z By S £l g i ) +z [ L T L +Z Fallmimly i)
o i, i I
AllaemZ, ) ll By S0 egai |+k‘ |‘?i:.'|.|_'||1yr|';:-\_.__|+zl Faullaml._ )
B ? B
Sllnand, b Z By S0 gl .I+Z oI pdpsy i) +z Fallmnimly i)

g P
+Z| ¥ai & Unm, _; )+ ZID.-E a3, )+ Mgy

(Ssmedl (3 oAz e (M gl euid) 2,8l paidk G 8L ox | af o>

Mag ¢ gl gl S dd o el a VAT)) 2356 o 13 1Va)) B Y] ame b By ad - 2
stock) L &l Astacdd Bie Aslas 7 uas 1y (500l s oo 5T pite 089 ABLL) Aad i pize JSTOT U] 55m
Var Lag) dawls sUaY) 8 dd g oVl cllaY) Olmys of 016 Bme 281 36 L ey (& waston,2012
(5) Jsdly ((AIC AKAIKE) jlxs Lgie hlas- V) o sus ety Eviews sl & (Order Selectir Criteria
gl JA el B>



301 (22024/21446) s1,is dnslr 316-283 0 o 1 ¢ A2ps dyls¥ly dilwi ¥l plelt ils

Roots of AR Characteristic) saadi g1 gy joldor o gKae aluseant Var zagé il jlas-i—3
J3t (Modulus) 3yuali Jlall O LS 8ugll 3513 J5-15 1903 > ¢ 85 jlesY) e b sy (Polynomial
Co culyldl 3 atsuind) (VAr) #3686 ) dnal by 388 (9) Jgudlg (5) JSEI (0 piang sl gl (0
Tised B3 oty Lo g el ulgll e BT Jgudt 8 8yt Jlabt 03 OF LS B 11 13 yaddt aul sl
Seall 300l Ao ) BLoYL (gl e slexe¥ly drad) L) D1 alusind anSlsy

(ortr S5 & kgl G013) 3ol Lol i1 (9) Jpukr

grel i)
0.103604i - 0.944426 0.950091
0.103604i + 0.944426 0.950091

0.934112i + 0.073029 - 0.936962
0.934112i - 0.073029 - 0.936962

0.932571 0.932571
0.621486i + 0.687770 - 0.926970
0.621486i - 00.68777 - 0.926970
0.591612i - 0.670262 0.894011
0.591612i + 0.670262 0.894011
0.384545i - 0.799177 0.886881
0.384545i + 0.799177 0.886881
0.227412i + 0.788265 - 0.820413
0.227412i - 0.788265 - 0.820413

0.816088 - 0.816088
0.688613i - 0.374788 - 0.783999
0.688613i + 0.374788 - 0.783999
0.443675i - 0.639780 - 0.778567
0.443675i + 0.639780 - 0.778567
0.662395i + 0.373941 0.760657
0.662395i - 0.373941 0.760657
0.735944i .+ 0.094124 0.741938
0.735944i - 0.094124 0.741938
0.517804i + 0.530472 0.741297
0.517804i - 0.530472 0.741297

0.036720 - 0.036720

Inverse Roots of AR Characteristic Polynomial

1.5

1.0

0.5 °

0.0 . . :
0.5 .
-1.0

-1.5

gl 8013 513 yguddl £36 e Aslabl lydet jLarl (5) S
Eviews by 2 il

Ay peand A ASUal) G e Yl S NI A1 ity TN el (Sdil] o 0l) g SN - el ypuio oMb .5 300

i bysy Polynomial Roots of Characteristic ssasdl jpidt ol s o #3sadl 8350 o0
(2013 05Ty sl o) 8ol 015 15 bl i iy (el dlgll o 151 8,8l Q) 05SS 0T sa 350
Bl b Slaglly el oda Gubany ¢ ) Al 05 e AT el Bas gl e amd jlee Sis La)

gy
¥ dWbg ot ) sgm sl @d cm 315 L)) gz se S o Hles W1 LI 3h @M By et —

(Bl Jondazo G135 bloyl 3979 admy ol &2 2 o agug ( Jlam ) Jolowdl § UL Jo sl (S
b1 s B (7) Jgid! g

sl Slpd 311 bLiy Y jLasl (7) Sy

sy 558 LRE stat L By Lgiall (S gtame Rao F-stat L Gy Lgall (S grns
1 11.265 25 0.991 0.394 (42.4 ,25) 0.992
2 30.251 25 0.215 1.276 (42.4 ,25) 0.236
3 22.867 25 0.585 0.896 (42.4 ,25) 0.607
4 20.549 25 0.7174 0.787 (42.4 ,25) 0.734
5 24.215 25 0.506 0.961 (42.4 ,25) 0.530
6 26.447 25 0.384 1.074 (42.4 ,25) 0.408

Eviews CAL’J’ C)\?-J.; :)-L\AL\
905 mgal) Gt @jpld A3 ¢ Slsd) 13 G 313 LI semg pdey pdal) 23 s e Jeid) S
(Jurque — Bera) ijlax! ) g o ol amddl ajgdl b oo o oual]  Blgll andall aygdl — &
&5 Bod Ob aadl 29 Jg3 woy 2 (0.149) bzt donyy (14.56) Al bty S (8) Jgudr! (e sh
Y0 5 il dagdsg &!..,,U\ @)}:J\
! &l L5 (8) Jyutr

sl (Bl BU pas) b i Chi-sq iy s Bkl (S5t
1 -0.076 0.044 1 0.832
2 -0.047 0.017 1 0.895
3 -0.194 0.289 1 0.590
4 -0.226 0.393 1 0.530
5 -0.251 0.486 1 0.485
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DLGDP 1.965 5 0.853
DLCPI 8.384 5 0.136
LM1 6.860 5 0.231
DLM3 9.821 5 0.080
All 27.557 20 0.120
BREVREXCANCNPERENIN D) BIY I RFREREEY
Excluded Chi - sq df .Prob
DLGDP 2.393 5 0.792
DLCPI 9.971 5 0.076
LM1 3.719 5 0.590
DLM2 3.224 5 0.665
All 34.842 20 0.021
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10 0.091 48.848 21.365 10.058 8.100 11.627
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10 0.452 15.638 35.924 35.034 1.145 12.256
15 0.657 9.504 28.831 34.071 1.512 26.079
20 0.826 6.438 23.965 31.791 1.578 36.227
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Response to Cholesky One S.D. (d.f. adjust ed) Innov ations

+2analyticasymptotic S.E.s

Response of DLGDP toD LG DPI nnovation Response of DLGD Pto DLCPI I nnovation

ResponseofDLGD PtoL M1 Innovation
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2023 -0.0159280 -0.0689025 -0.0133158 0.06675066 14.2724127
2024 0.06293738 0.19202139 0.08250380 0.02933459 14.3511559
2025 0.05404043 0.07287877 -0.0160803 0.06316363 14.3210558
2026 0.02862678 | 0.03217678 -0.0448407 -0.0134217 14.3449011
2027 0.03091851 | 0.01018821 -0.0135590 -0.0674829 14.3986350
2028 0.04956687 0.07762526 0.01291508 -0.0544165 14.4123804
2029 0.01818548 | 0.01822189 -0.0609167 -0.0350322 14.3494304
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2035 0.02024300 | 0.05950073 -0.0384983 -0.1263343 14.1337582
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