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Abstract:

This study aims to try to determine the
effect of monetary and fiscal policy on
economic growth according to time and
individual specifics, using the data of the
Panel for the period 2000-2019 in some
Arab countries that, with the beginning of
the 1990s, defined economic reforms with
the aim of achieving flexibility and
efficiency of economic policy. The results
showed the positive impact of monetary
and fiscal policy, which is reflected in the
effect of monetary mass and public
investment on the rate of economic growth,
and in contrast, the existence of a negative
impact of monetary reserves, but in a weak
rate, while it was evident that there is a
variation in this effect between countries
through the difference of the estimated
individual effects.
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Slalall
B Bs Ps B B B iz .
CJ}A.L”
0.213 -0.195 0,10 -0.005 -0,026 0.052 0.863 "
Acazil 7 3gaill
**(7.18) | **(-4.82) | *™(2.90) | (-0.70) | ™ (-2.38) | *(2.10) | **(0.82) - &
0.121 -0.128 0.203 -0.070 -0.062 0.027 4.394 .
*kkok *kkk kkok *kkk Kk ;L'.m‘)j>y| C‘Sj-&_.‘
(3.70) (-2.80) (3.63) | (-4.90) (-3.18) | (1.11) (3.11)
F test that all u_i=0: F(10, 203) = 3.58 Prob > F=0.0005 caldl 3Y1Las
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2019-2000 57al1 S5 Apall Joull sgei Juaey k| glid] elas (1) o8y 3lll
2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 TR
Sldl Jlea¥! el sl
2495 5kde Ayl
el mldl s Joas
% 2 Hlaadl Jlea¥)
2019(2018 2017 [ 2016 | 2015 | 2014 [ 2013|2012 | 2011 | 2010 TR
Sl Jlea¥) el il
493 5lde Ayl
bl mild) e Jaas
% Al Hlaudly ol
2019-2018-2017 ussll gobimtd ¥l ,atll (yyall wadll Gotiue yial
2019-2000 & Aall M5 dupall Joull psSadl BLasH Hshas :(2) 08, 3l

Syl e ol s Bl A Sl Sl Bl

178112043 (1630|1399 (1188 | 933 | 772 | 684 | 669 | 682.7

05|57|46 |61 |55|88 |91 | 15| 16 | 57

2744|2704 | 2471|2381 | 2458 | 2807 | 2775 | 2664 | 2401 | 2116

1522 13|33 |30 | 21| 21| 57 | 25| 47

dl esS! e Lol ]! dl gl Jlesl, &bl 55! s

=l i Blasyl Blasyl

% JloY % osSll % asSl 293 5kl By LRIV RN (AR
31.30 21.08 78.75 45.44 169.48 215.22 2004-2000
30.52 2511 73.42 11517 32818 448.96 2009-2005
34.10 25.31 74.58 213.34 632.88 84720  2014-2010
34.42 21.67 78.24 188.16 682.30 871.28 2019-2015

201-2000 s>l (63Lazd¥l uanll oyl aaill Gosiua :yuuall
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:M‘ 553.41.",....\.53 éL’i.a (3) p.sg a=\l

Source SS df MS Number of obs = 220
F(6, 213) = 16.76

Model 1096.20353 6 182.700589 Prob > F = 0.0000
Residual 2322.10215 213 10.901888 R-squared = 0.3207
Adj R-squared = 0.3016

Total 3418.30569 219 15.6087018 Root MSE = 3.3018
g Coef. Std. Err. t P>|t]| [95% Conf. Intervall

M2 .0523629 .0249191 2.10 0.037 .0032432 .1014826
Reserv -.0259545 .0109192 -2.38 0.018 -.047478 -.0044309
Credit -.0054052 .0077756 -0.70 0.488 -.0207322 .0099218
Inv .1002126 .0345842 2.90 0.004 .0320414 .1683837
Inf -.1948398 .0404244 -4.82 0.000 -.2745229 -.1151568

GE .2131133 .0296736 7.18 0.000 .1546217 .2716049
_cons .8636781 1.058589 0.82 0.415 -1.222975 2.950331

:(FEM ald! 5B¥1 73903 puds mli (4) o8, =Ml

R-sqg: Obs per group:
within = 0.3245 min = 20
between = 0.0755 avg = 20.0
overall = 0.1888 max = 20
F(6,203) = 16.25
corr (u_i, Xb) = —-0.5764 Prob > F = 0.0000
g Coef. Std. Err. t P>t [95% Conf. Intervall]
M2 .0270465 .0244061 1.11 0.269 -.0210754 .0751684
Reserv -.062598 .0197019 -3.18 0.002 -.1014447 -.0237514
Credit -.0708106 .0144602 -4.90 0.000 -.099322 -.0422991
Inv .2030299 .0559142 3.63 0.000 .0927829 .3132769
Inf -.1285614 .0459708 -2.80 0.006 -.2192029 -.0379199
GE .1213453 .0328321 3.70 0.000 .0566097 .186081
_cons 4.394186 1.411426 3.11 0.002 1.611251 7.177121
sigma_u 2.4455652
sigma_e 3.1184697
rho .38080512 (fraction of variance due to u_i)
F test that all u_i=0: F (10, 203) = 3.58 Prob > F = 0.0002
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:REM lgdadl JB¥1 3905 o5 sl :(5) o3 Gl

Random-effects GLS regression Number of obs = 220
Group variable: ind Number of groups = 11
R-sq: Obs per group:
within = 0.2552 min = 20
between = 0.7172 avg = 20.0
overall = 0.3207 max = 20
Wald chi2 (6) = 100.55
corr (u_i, X) = 0 (assumed) Prob > chiz2 = 0.0000
g Coef. Std. Err. z P>|z| [95% Conf. Intervall]
M2 .0523629 .0249191 2.10 0.036 .0035223 .1012035
Reserv -.0259545 .0109192 -2.38 0.017 -.0473557 -.0045532
Credit -.0054052 .0077756 -0.70 0.487 -.0206451 .0098347
Inv .1002126 .0345842 2.90 0.004 .0324288 .1679964
Inf -.1948398 .0404244 -4.82 0.000 -.2740701 -.1156096
GE .2131133 .0296736 7.18 0.000 .1549541 .2712726
_cons .8636781 1.058589 0.82 0.415 -1.211119 2.938475
(LSDV ays,all J5¥1 z3gai s wlss (7) oy sl

g Coef. Std. Err. t P>t [95% Conf. Intervall]

M2 .0270465 .0244061 1.11 0.269 -.0210754 .0751684

Reserv -.062598 .0197019 -3.18 0.002 -.1014447 -.0237514

Credit -.0708106 .0144602 -4.90 0.000 -.099322 -.0422991

Inv .2030299 .0559142 3.63 0.000 .0927829 .3132769

Inf -.1285614 .0459708 -2.80 0.006 -.2192029 -.0379199

GE .1213453 .0328321 3.70 0.000 .0566097 .186081

dl 1.85734 1.851226 1.00 0.317 -1.792758 5.507438

d2 3.352332 1.547561 2.17 0.031 .3009772 6.403687

d3 7.228505 1.684975 4.29 0.000 3.906207 10.5508

d4 8.831374 1.961488 4.50 0.000 4.963871 12.69888

ds 5.469044 1.473727 3.71 0.000 2.563268 8.374819

deé 5.47555 1.810831 3.02 0.003 1.905101 9.045999

d7 1.603871 1.426381 1.12 0.262 -1.20855 4.416293

ds 6.142376 2.046145 3.00 0.003 2.107954 10.1768

d9 3.350659 1.547817 2.16 0.032 .2987998 6.402518

d1o0 1.242123 1.499602 0.83 0.408 -1.714672 4.198917

dil 3.782874 1.458041 2.59 0.010 .9080267 6.657722

:Hausman Las| gl :(8) o3, 3=l
Test: Ho: difference in coefficients not systematic

chi2 (6)

Prob>chi?2

(b-B) ' [(V_b-V_B) " (-1) ] (b-B)

0

32.42
.0000



