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Abstract:  

Our study aims to know the relationship between monetary policy and economic growth, and for this goal, a 

sample of MENA countries was selected during the period (2000-2020), by analyzing and interpreting the 

path of economic growth and the factors affecting it while studying monetary policy and its impact on some 

macro variables such as unemployment and GDP, to measure some monetary policy indicators on economic 

growth, Panel Data models were used. The study reached a number of results that there is a weak impact of 

monetary policy on achieving economic policy objectives considering most of the developing countries in 

                                                           

 

 

mailto:bouziane.aiffa@univ-sba.dz
mailto:redif.cur@gmail.com
mailto:redif.cur@gmail.com
mailto:ramriro@gmail.com


 

  

 

MENA, while the econometric study showed a positive effect and a direct relationship between the growth 

of money supply and the exchange rate on economic growth, while there is an inverse relationship and a 

negative impact on the volume of credit provided to the private sector on economic growth. 

Keywords: Monetary Policy, Economic Growth, MENA Countries, CT time series data (Panel models). 

(JEL) Classification : C23, E52, F43, O50. 

1

1.1.

2.1.

 

 

 



 

  

 

 

 

 

 

 

 



 

  

 

 

 



 

  

 

 

 

2.

1.2

 

 



 

  

 

 



 

  

 



 

  

 

2.2



 

  

 

 

 

 



 

  

 

3.

1.3

 

 

 



 

  

 

 

 

2.3

1.2.3 

M2 NRE GDP CDPV  

- - - 1.00000 CDPV 

- - 1.00000 0.44425 GDP 

- 1.00000 -0.13767 0.143641- NRE 

1.00000 0.88141 -0.34370 -0.47565 M2 



 

  

 

2.2.3 

GDP 

ADF 0.4777 0.0204 

PP-Fisher 0.1795 0.0000 

CDPV 

ADF 0.3689 0.0000 

PP-Fisher 0.1956 0.0000 

M2 

ADF 1.0000 0.0401 

PP-Fisher 0.0105 0.00007 

NRE 

ADF 0.0000 // 

PP-Fisher 0.0027 // 
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Com.AR Statistic Prob. Weighted Statistic Prob 

Panel v-Statistic 1.331655 0.0915 0.984744 0.1624 

Panel rho-Statistic 0.406430 0.6578 0.448285 0.6730 

Panel PP-Statistic -0.445536 0.3280 -0.505081 0.3068 

Panel ADF-Statistic -1.637715 0.0507 -2.343727 0.0095 

Indiv.AR Statistic Prob 

Group rho-Statistic 1.569404 0.9417 

Group PP-Statistic -0.050100 0.4800 

Group ADF-Statistic -3.181651 0.0007 
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Correlated Random Effects - Hausman Test 

Equation: Untitled   

Test cross-section random effects  

     
     Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.  

     
     Cross-section random 2.422609 3 0.4894 

     



 

  

 

Method: Panel Least Squares  

Sample: 2000 2020   

Periods included: 21   

Cross-sections included: 7   

Total panel (balanced) observations: 147 

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 7.148054 0.443861 16.10426 0.0000 

LCDPV -0.173533 0.038029 -4.563171 0.0000 

LNRE 0.022088 0.042989 0.513801 0.6082 

LM2 0.090375 0.021017 4.300075 0.0000 

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.989149     Mean dependent var 8.908405 

Adjusted R-squared 0.988436     S.D. dependent var 1.325699 

S.E. of regression 0.142559     Akaike info criterion -0.992523 

Sum squared resid 2.784248     Schwarz criterion -0.789093 

Log likelihood 82.95046     Hannan-Quinn criter. -0.909867 

F-statistic 1387.632     Durbin-Watson stat 0.622220 

Prob(F-statistic) 0.000000    
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5.2.3
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Series: Standardized Residuals
Sample 2000 2020
Observations 147

Mean      -2.28e-15
Median   0.060299
Maximum  2.693427
Minimum -1.596340
Std. Dev.   1.144937
Skewness   0.503126
Kurtosis   2.338922

Jarque-Bera  8.878602
Probability  0.011804

1.4 .
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