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S iie S Lgin cial (piaalin dsl @3 2021 G 2011 (e BAAT (29 dsusiwd) dpia3l 5440
S Dread Aoy A e Trae laalad!) sue 655

sl Hlasl ehaly awdall aigall auaes Eypeanll clyaally Lol SUldl @b o oo Loyl aSTl @3
Kolmogorov — Simonov jLas| (e Lple Juasill milidl JM5 (a9 Test of Normality ol pazel) adall
dis LIS 0.01 (o J8T 2lian| Ao Gotus wie adall aeall ads Aatall olpaall wbily of sl
Laciall Sl 2odis aay Las 0.05 oo 4ST AlasYl AN Zasd o o Shapiro szl ¢lya|
bl alhlas ) o2y

Univariate Normality Testing <laaall suaie aedall ajordl 5Lasy Lyl deaziad) obld! cans
0.05 - - ¢t 7955 yaotitll 3 A 1) Sl pial] o o yanlly s1ad¥ Jalao o Julotll 5l coplel G
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oo L Multicollinearity Jas 719351 3929 puse (0 aST HLasM dpusall ol sl obly glas) @
lia @d of oo paad) jawly Alaradl Sl go paie JSOVIF cpladl cieas Jalas pam=d IS
anad) ol @b o Jas bl 3529 aam iy Les 10 (po J8T Lypaas)] olpaiel) Jolall
AL z35eidl ANl 4yuas § Aeniwdl

e WSl pe ohuaall sda el o ppuall Laslell bl @bl Loladl 2uladl pguw,dl olal
Aapdl aluladl @u8 ez oo maddl ol 540201 § Mean lawgill Zaud (e oleic¥) gaio Gay Los (03]l
AST O Jleisd Lasiss o ¥) dlzy) @8 il oud @lass ol Jarque- Bera ud uST LS desiud
(2) 08y Jgaz Aia3)) Adeadl s poie e uSs Laa 0.05 (4

Jarque- Bera ,Lais | by ol piial) A 3| oDl sligolge 12 Jou>

MS \% ex cf i C | X M

Mean 1935.2 2581.7 1352.8 742.2 24.69 318.3 2.362 205.36 12.369
Median 562.53 13.326 2584.2 526.33 795.35 3254 563.3 1453.6 214.33
Maximum 45221 6369.2 2553.0 185.35 36.51 23301 125.3 20.336 450.36
Minimum 699.02 1336.2 3221 233.04 11.362 233.51 366.2 2.9633 152.48
Std. Dev. 1636.8 20321 698.78 399.51 2.3662 362.15 6.389 455.36 3.9655
Skewness 0.6584 1.5526 1.2023 1.8522 1.6332 1.2366 2.336 52.330 5.3366
Kurtosis 6.3365 1.9965 4.2202 3.9663 6.3321 50.233 366.0 48.336 12.336
Jarque-Bera 3.6632 6.3321 7.3321 9.332 85.336 42.201 725.3 196.33 20.338
Probability 0.3368 0.2157 0.5532 0.369 0.1435 0.4561 0.123 0.336 0.258

ezl e Aoyl il ol

JsT ae Lela uSTs Jo¥) Goyall dsly Lied 2uiasdl Judhad! Sl (e uSTl Levin test 5Las ! elyal @
PP — ;SYI Zugucell chi qud ol @39 0.05 oo JBT &uia3ll Juodhaadd Jlaas¥l anjsall musmly sloes¥l
Jedig puall (oy8 (adys Lilazy Lee (ADF — Fisher Chi-square &gzl Lgasd (e Fisher Chi-square
Byatun ol ASlo Alududl muas JWlly Jsadl (o4l

G Leo Hot A= 0 pall (sl las ) IS5 o bus e S B3l Juodlaad | lyatal 5las by Led U
el o aay L His A <0yl (3l o3l e Batune s Lely B s L il Jusdlaadl o
a3l e Byatue Lty Busgll sz Le dzgn ¥ Lol | 2031l

Jleis¥ 4353l migoly LI Jo¥1 Bgyall dsT 3aybo e slams¥ 5T e A3l Judlaadl il (e aSTal @39
Joazdl sl I oo s «(3) @y Joazdl § sy LeS Levin test 5Las| disgy LS 0.05 o J3T L]
«ADF — Fisher Chi-square d4Jgazl Lzasd (o PP — Fisher Chi-square xS¥1 &guzll chi @i of Lyl
a3l pe Bydtus of Sl AUdad! maas Jlly aadl (ayall Judsy puall Goyd (adys llaz, L
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Bus gll ydo wyu=d Levin test ylas | il :3 Jgue

Method Statistic Prob.** Cross-sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.36225 0.0000 9 161
Breitung t-stat -1.67885 0.0284 9 142
0.0237

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -8.96854 0.0000 9 121
ADF — Fisher Chi-square 92.4837 0.0000 9 121
PP - Fisher Chi-square 138.439 0.0000 9 127

(spss) mebin ilayiea Huall

0.05 c 28T JLeas¥! dasjgs ¢l>g Augmented Dickey-Fuller test awgll g8 - K5 Hlas | elya| @3 LS

(4) 03y Jouz 3 ba LeS Ly yaaely ol aazeld Ains)) Al (98 a5 Lo 59 0.6499 Jzea
Augmented Dickey-Fuller ,Las |zl :4 Jguo

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.325654 0.6499
Test critical values: 1% level -6.124257
5% level -3.352058
10% level -1.250668

(spss) goliy ol yien yuall
z 39l 3445 (2-10)
(JU szl e Byuall las¥l ¥ slae ciyls
C=1.956 +.632MS +.745i+.709V -.329 Ex +8.123 Cf
[=2.986 +.594 MS +.2181i + .672 V -.865 Ex +.544 Cf

X=3.023+ .433MS+.1191+.176 V+.194 Ex + 3.22 Cf
M=1473+ 1473 MS +.2981i+ .226 V-.079 Ex + .336 Cf
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)._'..\.E.LN a._g.u.nj ES}Mﬂ QLA.L\.&)._'.LES &‘»LL» 5 Jj.\.?

C | X M

Ms 0.632 0.594 0.433 1.473
Prob. (0.000) (0.001) (0.001) (0.328)
i 0.745 0.218 0.119 0.298
Prob. (0.000) (0.002) (0.854) (0.632)
v 0.709 0.672 0.176 0.226
Prob. (0.001) (0.002) (0.001) (0.003)
Ex -0.329 -0.865 0.194 -0.079
Prob. (0.001) (0.001) (0.000) (0.458)
o 8.123 0.544 3.22 0.336
Prob. (0.857) (0.001) (0.001) (0.691)
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SN I 9 Jle ! ol @bl o gt Lyl Jalas 01 (6) 8y Joudl lils I (00 selang
0.44 2w o1yl sdl g 49 0.17 Aaad Sl yaladl g iy 0.27 Aaad SO 5LadTaa¥) (g iy 0.34 4l
s i (Say Lo 529 0.37 Layad Alasogio duady Jlaall SO Cdlally Loy Jlaa¥) ool sl o (aay oo
lopliuey Allawll aladl oo @lalsdl e sleie¥ly  jan § ¥l elss Lo polamsy dmD
Lz s d9iSall 0 olas Azmls (amyliel] g Ll o Aecdlill Caniing ¢ 3lgall elana (3 ol a1 8yl Juiidl)
Al i Les SO el (il e paseil] de iy Lylmiadd] 2 l¥) 5led) aulaig ¥ JWbs Heusiadl
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Jlea¥! el galidly Jlaall JSI1 Cdlall ol cn Lol ¥ 26 Jgu

GDP C | X M
Pearson Correlation 1 3447 272" 175" 439™
GDP Sig. (2-tailed) .000 .000 .000 .000
N 20 20 20 20 20
Pearson Correlation 344" 1 964™ 834™ 845™
C Sig. (2-tailed) .000 .000 .000 .000
N 20 20 20 20 20
Pearson Correlation 272" 964" 1 903" 928
I Sig. (2-tailed) .000 .000 .000 .000
N 20 20 20 20 20
Pearson Correlation 175" 834" 903" 1 922"
X Sig. (2-tailed) .000 .000 .000 .000
N 20 20 20 20 20
Pearson Correlation 439™ 845" 928" 922" 1
M Sig. (2-tailed) .000 .000 .000 .000
N 20 20 20 20 20

**_Correlation is significant at the 0.01 level (2-tailed).
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Testing the hypothesis of the Monetary neutrality and the effect of money
expansion on the gross domestic product: Case of Egyptian economy
(during 2011-2021)

Dr. Hisham Said Moustafa

Abstract

The research tested the hypothesis of non-neutrality of money through the effect
of the amount of money supplied on the GDP by applying to the state of the
Egyptian economy in an attempt to ascertain the extent of the influence of the
amount of money supplied on the components of effective aggregate demand,
then the relationship of GDP to aggregate demand, and then determining the
effect of the amount of money displayed on GDP in the short run. The research
was based on (1) that the increase in the money supply affects the components of
aggregate demand, but to varying degrees. (2) That components of aggregate
demand are affected by factors other than the money supply. (3) That GDP does
not respond quickly to changes in aggregate demand. By using the descriptive
approach and the experimental method, and selecting a number of explanatory
variables, the results showed the validity of the three assumptions. Accordingly,
the research recommended that the quantity supplied of money be increased with
caution and that the rate of money circulation should be taken into account and
that it be done gradually, Attention must also be paid to the determinants of
aggregate supply so that the productive system can respond to the Economic
Stimulus of aggregate demand.

Keywords
The quantity supplied of money, Non-neutrality of money, Gross Domestic
Product, Egyptian economy
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