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Abstract

This study aimed to measure and analysis the relationship between the money
multiplier and the velocity of money in Libya, during the period 1990-2020, then
the method of autoregressive distributed time lags (ARDL), was used by
estimating the long-run co-integration relationships between the two variables,
and estimating the error correction model and the parameters The short-run, where
the study used the multiplier of money as a dependent variable, whereas the
independent variable is the velocity of money, The study concluded that is a long-
term causal relationship between the money multiplier and the velocity of money,
and that the value calculated for the Bound Test (F-statistic =9.780710) is greater
than the table upper limits of the F test according to the sample size and the
degree of freedom at the level of significance 0.05 indicates the presence of

between the two variables.
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daasall i) it (ARDL z3sas (385 Ja¥) 8aead 38all Uadll pronal L o o5
35 g das Adle Liginasg (-0.135406) ated cuilS Uadll maa i Jalaa of I (8) Jsaally
o Al (DA (g« el 1Y) 8 Ayl 2 cppiall G JaY) Abgha 4l 3De sgag
oS (t-1) Al 522l 8 Logyy dad (3 Ja¥) oaad DAY (e %14 Jlsa o 2a3 Uadl
S A a i g) Gsan vie daghall Ja¥1 b O3l Bale (1) Adlad) Baal b das o

Aasaa gl G i)
zasaill JaY) §yual A8Mal) zilii (8) Jsin
ARDL Error Correction Regression
Dependent Variable: D(LOVV)
Selected Model: ARDL (1, 1)
Case 2: Restricted Constant and No Trend
Date: 01/06/23 Time: 17:21
Sample: 1990 2020
Included observations: 30
ECM Regression
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob
D(MM) -0.170190 0.203865 -0.834819 0.4124
DAMMY2012 0.808820 0.170691 4.738500 0.0001
DAMMY2010 0.429291 0.174686 2.457506 0.0220
DAMMY2006 0.329105 0.173407 1.897877 0.0703
CointEq (-1) * -0.135406 0.023976 -5.647444 0.0000

Eviews 10 zaliy cilsia

:0aY) Aligh ABMal) yaEs —6-7

zasaill Ja¥) dligh ABMlal) il (9) Jssa
Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob
MM 2.501673 1.323415 1.890317 0.0714
C -3.916670 2.378892 -1.646426 0.1133

EC =LOVyv - (2.5017"Mm -3.9167)

Eviews 10 zaliy <l jia
paall (s by adde %10 die gsiee OIS (Mm) axiall of 2aad (9) Jsanll DA
Jeally LogVv sl G Ja¥) sl 45ilss ABle agas o a6 Jaadl il g
:2.5017 lsaa Log Vv 83l adgis 43ld ,8aslg 8ang jlaias Mm 2 1] Jeas ) Mm
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: jiall ARDL gisai i) L33) 7-7

3 b 2t ULl 54 e (3aill ((CUSUM), (SUSUMQ) (slial plasi s
Sidll DA JaY) B sy dligha AR Claben (a3Y U (931 S il 39a9 e Al
ol (I 38y i)l Lade Jeaniall Jandl g 3pall o 8 5adinal) Lia)l

10.0

7.5 |

5.0

2.5 |

0.0

-2.5 ]

-5.0 |

-7.5 ]

-10.0

T T T T
2013 2014 2015 2016 2017 2018 2019 2020

cuUsumMm . 5% Significance ‘

(CUSUM) (Alsall (aSIil goanal) LAl (4) JSi

1.6

1.2 ]

0.8 |

0.4 |

0.0

-0.4

T T T T T T T
2013 2014 2015 2016 2017 2018 2019 2020

|
(SUSUMQ) &lliall al5all classal (oaSlil gsanal) LAl (5) JSi

CUSUM of Squares -———-—- 5% Significance ‘

die A pall aganll Jahs ady 38 op,laddl Slall O8N o) Jaadls (465) ol sl DA (g
zasadl Wadll om i day oy By08al) D alaall gl i Y 33 e Ju lee (@ =005
LAe)sall eyl Clgaall SN lasaY)

:Ramsey Reset Test _Lid) 8-7

Cans 4 Jagh ol jaiall z3saill o (e 3230l Ramsey Reset Test jlasl alass )
Ayl A s (e 3y Lae i)
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Ramsey RESET Test gt (10) Jga>
Ramsey RESET Test
Equation: OK1
Omitted Variables: Powers of fitted values from 2 to 4
Value df Probability
F-statistic 2.579076 3,20 0.0822
Eviews 10 zaliy cilsjia
Jii ade ¢ (2 =0.05) (e ST OIS F)) Jlaay (p-value) of 2236 (10) Jsasll Dls (1
Adgiae clpitie o ssing Yy mana IS 23a z3sall) o e (aly 63 aael) (2
;g isalll ki AadA 9-7
AL sl e ABe 355 nolie il Jamd () (S el Alail) Jalpall il S (e
21990 55l o Ll s, (V) sl s e sy (M) ool Giel ) y JaY)
Al Hall A Hl) A jall ) Jiey 138 5, 2020

sl -8

Gle) b anlsll ye ST il Laid dabpall 5538 DA il 8 (oaiill CieLiaall dad o -
5 ) LAY Algs 8 aalgll e BT L caadts) ¢ JsY) ]y ciliendl) 358
50 Bl 8 Bpale) dus Al a5 e Jay Lee Al

LN CGiaiie DA gy carly 385 (A upal) 558 DA codds 2@l (j)yen dey e o —
Al 3 Algs s Rlia) b ey o ¢ JgY)

OSS z3saill o e Ja Las p-value = 0.000 ulS z 3 gaill saliall diginall (g5 of —
- Ssina

Gle pab @Al sl (= Jsd e Ju lae <0.05 (0 ST p-value = 0.61 dad of -
Lokl Guilas are AlCEe e gllgia) e duilatie Sl o

o s anle <0.05 o ).;ST 1.48 «u\< Jarque Bera LodY (p-value) 4 Qi -
) asil Ll 8w sl o e iy (1 paall

Llall 350al a8 e ST F-statistic = 9.78 ,Bound Test, JLiaY Lis ) daidll of —
%10:%5:%1 dogidl (551 wsa dic Ll Aayyg Liall anal Uy FLasY didsasl)
copsial) G Aiide JalS agag M jads ey

Aoy b JaY) el DAY (e %14 Joa o) o Tadl) i il DA e -
skl Ja¥) 3 0l saley Alad) saal 8 dsscan oy Aalad) s2al 3 sgail) (e

sl Clyprid) b deda gl et o) Gagas e
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g3 Aspee (o oY) Aligh 4l Al agng cid) g isail Ja) Aligh LBdlall ki ilss —
Bal) aBghi Baalg Bang Hlaiar (gaaill Che Liaall o) 1Y) e (6] ¢(saaill CheLiaally 3l
Bang 2.5 Hlaga asaill ()90 de pus
Jals ady 38 0p)ladd Skl JKAN ol aadls « CUSUM, SUSUMQ (gikas) alaaials —
Badall cBlalaall Al L W) 3 e Ja lea «@=0.05 nic 35 n) 3504
e jsall driajl) clsadll A laaiV) z3gail Uadl) mana A
«0.05 (e )._\Si O F _laaY p-value Qi La2 Ramsey Reset Test jladl aladiul —
Adgiae e o (gging Yy gaa IS 23na zhsall) o e Vg
Sluagill —9
sl LY Aiadl) ailagll o0 dapdin —
Al Al peay vie Il Asall iy Lol s ally 35aill (e Aailpall —
ol £35S e Uil £ ae adasyg el g Uailly aLaia ¥l -
(A sy jvas e alae) ae -
Glgal Jlexials @llyg dpall 52 ay YL Llaal¥) axes a5l Jolti dey o aliY) aua i —
o) ALl
aalall Al
sailly adill e JS5 258l e Ao G AN L(2022) (pad) e ¢ dead Sl -
L) LIS e ARDL 23503 alasiials L3010 Acalsaal) o)) Aol Ly, Syemall (s3LeaiY)
(15) 22a]) ((16) alsall caleadyl
3580 Ghys ey G Aan ) A1 L(2012) a des Ly el b Gl ¢ Slaasall -
Gaati dlae , 20111991 saall ahall jhadll 8 Jlaal) Aadd) m3lilly Sle oS plal) (g3 wadlly
166 =157 a ¢ (110) 222 ((34)aladll , i)
oY) cplee il ccajladly 358l (2005) sedas STy cJslia galas —
calans daals clasy gully 258l L (1989) Jielen) Juzald ¢ jamge , ) —
dnge s (gasmall 2LaiBY) b Caelinall 23503 .(2016) 2esl, Sls oo 2150, alia)ll =
Lon) sl
Adaal el Shdge o calll Hll) Giyen yras 3 sl ) (2015 ) e el oslas —
Loyl Bl £aalQY) , oS0 Ao yhal, 2012-1990 5l ll) sLadY) b
AW 35y iyl aadlly 358 ¢(2004) el 3ig ¢ annd) aaiall 2oy ¢ as caad) -
Aalall Hla (lae
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Loyl AShadll 8 agail) (hgo ey Slanna (2004) led o o mlla (g desa cJapad) -
AL dals V) aganll DS ¢ inale Al ciuagand

it B AN AL By ly il 5kl Ayl (1998) 58 ) sl senl ZaLI -
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