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Source: Olivier Blanchard and David R. Johnson: Macroeconomics, Sixth Edition,

Pearson Education, Inc, the United States of America, 2013, P.143.
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Source: Manfred Gartner: Macroeconomics, Third Edition, Pearson Education Limited

Edinburgh Gate, England, 2009, P.138.
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Source: Manfred Gartner: macroeconomics, THIRD EDITION, Pearson Education Limited Edinburgh

Gate, England, 2009, p.139.
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Source :Manfred Gartner: macroeconomics, THIRD EDITION, Pearson Education

Limited Edinburgh Gate, England, 2009, p.142.
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6.1 71.0 -2.6 | 3843584.6 0.2 | 5411392.8 | 1990
5.0 69.8 -2.6 | 3742092.0 | -1.0 |5359412.3 | 1991
3.9 65.8 -3.1 | 3626189.6 2.8 | 5509097.7 | 1992
3.5 62.9 -2.3 | 3543338.0 2.2 | 5629065.5 | 1993
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GDP -2.72 -3.2 -0.02 -2.62 2.37 -1.60 -3.14 -3.22 || -3.17** | -2.97 | -1.82*** | -1.60
M2 -3.75*%* | -3.58 1.67 -2.62 | 5.16* | -2.64
IR —-3.33%** || -3.22 -2.27 -2.62 | -1.16 | -1.61
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Variable Coefficient Std. Error t-—Statistic Prob.*
GDP(-1) 1.348652 0.188355 7.160153 0.0000
GDP(-2) -0.315558 0.209400 -1.506960 0.1460

M2 -0.042619 0.063085 -0.675576 0.5063

IR 33966.84 23877.52 1.422545 0.1689

IR(-1) -55145.43 21034.51 -2.621664 0.0156

(o3 189689.3 297576.5 0.637447 0.5304
R-squared 0.994243 Mean dependent var 7348074.
Adjusted R-squared 0.992935 S.D. dependent var 1219338.
S.E. of regression 102490.4 Akaike info criterion 26.10034
Sum squared resid 2.31E+11 Schwarz criterion 26.38581
Log likelihood -359.4047 Hannan-Quinn criter. 26.18761
F-statistic 759.9209 Durbin-Watson stat 1.720315

Prob(F-statistic) 0.000000
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic: n=1000
F-statistic 3.286563 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5
Actual Sample Size 28 Finite Sample: n=35
10% 2.845 3.623
5% 3.478 4.335
1% 4.948 6.028
Finite Sample: n=3(0
10% 2.915 3.695
5% 3.538 4.428
1% 5.155 6.265
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Heteroskedasticity Test: Breusch—Pagan—-Godfrey
F-statistic 0.773150 Prob. F(5,22) 0.5793
Obs*R-squared 4.184725 Prob. Chi-Square(5) 0.5231
Scaled explained SS 1.592069 Prob. Chi-Square(5) 0.9022
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Serial Correlation LM Test
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.832086

Prob. F(2,20) 0.4497

Obs*R-squared 2.150869

Prob. Chi-Square(2) 0.3411
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16,000,000
Forecast: GDPF
14,000,000 | Actual: GDP
Forecastsample: 1988 2017
12,000,000 _| Adjusted sample: 1990 2017
Included observations: 28
10,000,000 _| Root Mean Squared Error 258786.0

8,000,000 _|
6,000,000 | -

4,000,000

Mean Absolute Error 225988.4

Mean Abs. Percent Error  3.116860

Theil Inequality Coefficient 0.017191
Bias Proportion 0.398388
Variance Proportion 0.003323

L L A S B S B B T
90 92 94 96 98 00 02 04 06 08 10 12

___ GDPF ____ +2S.E. ‘

R Covariance Proportion  0.598289
14 16 Theil U2 Coefficient 1.427065
Symmetric MAPE 3.062592
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ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(GDP(-1)) 0.315558 0.152518 2.068985 0.0505
D(IR) 33966.84 18031.70 1.883729 0.0729
CointEq(-1)* 0.033094 0.008562 3.865090 0.0008
R-squared 0.398351 Mean dependent var 141261.5
Adjusted R-squared 0.350220 S.D. dependent var 119272.7
S.E. of regression 96144.52 Akaike info criterion 25.88605
Sum squared resid 2.31E+11 Schwarz criterion 26.02879
Log likelihood -359.4047 Hannan—-Quinn criter. 25.92969
Durbin—-Watson stat 1.720315

* p—value incompatible with t-Bounds distribution.

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)
F-statistic 3.286563 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38
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Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
M2 1.287820 1.581590 0.814257 0.4242
IR 639956.5 1688124. 0.379093 0.7083
(¢ -5731867. 22843421 -0.250920 0.8042

EC = GDP - (1.2878*M2 + 639956.4533*IR -5731866.9800 )
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100 5.6 3927548.0 5252629 1988
104.8 6.7 4136390.0 5657693 1989
110.5 6.1 4247161.0 5979589 1990
115.2 5 4310890.0 6174043 1991
118.7 3.9 4304287.0 6539299 1992
122.2 3.5 4329959.0 6878718 1993
125.3 4.9 4347481.0 7308755 1994
128.9 6.6 4646119.0 7664060 1995
132.6 6.3 5011559.0 8100201 1996
135.7 6.6 5412659.0 8608515 1997
137.8 7.2 5932377.0 9089168 1998
140.9 6.4 6496459.0 9660624 1999
145.6 6.8 7023352.0 10284779 2000
149.7 4.5 7580500.2 10621824 2001
152.1 3.1 7917998.7 10977514 2002
155.6 2.1 8266683.1 11510670 2003
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175.3 5.2 11503807.5 14477635 2007
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197 1.6 14913208.2 16691517 2013
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200.2 1.4 15671168.7 17427609 2014
200.4 2.2 16205229.8 18120714 2015
203 2.2 16814557.1 18624475 2016
207.3 2.1 17451543.6 19390604 2017
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has no significant effect on the
output, meaning that the money is
neutral in the long run. This is
consistent with the logic of
economic theory. The long—term
interest rate has no significant effect
on output. This explains that the
disparity between domestic and
international interest rates will fade
in the long run, with the free
movement of capital seeking higher
interest rates.

Keywords: monetary policy, static
impact, dynamic impact, economic

growth.
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Abstract

The study examined the
measurement and analysis of the
dynamic effects of monetary policy
in GDP in the US economy for the
period 1988-2017. To illustrate the
extent to which the real effects of
money continue in the economy,
dynamic macroeconomic models are
the appropriate tool, as the central
bank can use monetary policy tools
to influence aggregate demand.

The research started from the
premise that, despite the
effectiveness of monetary policy
tools in influencing the level of
prices, employment and output to
achieve economic stability in the
short term, but its impact in the long
term depends on how far away or
approaching the economy from the
level of natural output, and this

determines whether The balance is

stable or not.

The research is based on the
method of inductive analysis, by
analyzing the evolution of the data
of the search variables for a specific
time series, extrapolating the reality
and analyzing the economic
phenomena and their development
during the research period, and then
devising the economic effects
resulting from them. In order to
measure the relationship between
the economic variables used, the
ARDL model, the self-regression of
distributed lattices, was used.

One of the main findings of the
research, according to short—term
parameters, is that the interest rate
has a positive positive effect on the
output. This means that a higher
interest rate than the global
average, and with free movement of
capital, could lead to inflows of
foreign investment, which would
increase output. While according to
the long term parameters, it is clear

that the money supply
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