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Abstract :

In this research , we use the path analysis to determine the variables effecting
of the money supply for the period ( 2004 — 2009 ), partitioned its effects to
direct and indirect effects and also to study the relationship with multi —
regression analysis . and then path analysis is applied through from the proposed
causal models , then used the stepwise regression method for a sample estimator
for each proposed model to determine the direct , indirect effects and proposed
causal effects in the Full model .

There are direct and indirect effects on the money supply either, in the
Reduce model there are also direct and indirect effect . The direct effects in
according to order and its importance of the money supply is ( private
sector debts , net foreign assets , semi - cash ). In this model the path has been
deleted ( net government debt) for its effects on the money supply was little
depending on the standard regression weights , which valued less than 5 . ( the

. ALai®y) g5 )Y AS / 4 patical) daalall
. ALaiBY) g5 )N ALlS / Ay pativeall dzalal) #
2012/12/17 by yaall J gaa

321



2013 /O s g Awad 335 — () ¢ 5 ddld) Al The Journal of Administration & Economics/Suaiy) g 5 13y) dlae

reduce model ) is more efficient and accurat, than the ( Full model ) depending
on the value of ¥ * statistic test which was less than the tabular value .
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I, Po, = (0.898)(—0.053) = —0.0476 Xo Grib O smdlvall jué S G

X3 b 08 mdilad) ol il
X4 G 05 =l il
I, Po, = (0.789)(0.109) = 0.0860
r, =0.927 S B e
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e diglha by hatl ol B bl cBlaloas L8 1M Lgidd 1 dard 8 0l
T I

QS b aal g B Gl a) J)atay (X ) Al Gl g gad) Bla jodd dde AT ey da
R B3 Ay p, =0.333 ke (y ) ALY (h e Jama b pdila i ) g0
e iy 1,P,, =—0.0476 Jidan ( Xy ) LasSad gl e s il
l3Pps =0.5553 Jiday (X3 ) @AY clelhily galddl pUalll (s el
cTaPos =0.0860 SNhas (Xg) 2B dAds jme bl & il

(y) ~83 Ga e e (Xp ) dmagSall ¢gmtd) Bla ot A gaaldl day il Slai | 2

p,, = —0.053 i) e S
r,, P, = (0.898)(0.333) = 0.2990 X1 b o8 bl o8 o8 @
I3 Pos = (0.885)(0.626) = 0.5540 X3 Giob (s —dloadl jp 8 il
I, Pos = (0.798)(0.109) = 0.0870 Xq Giob (s mdlpad) s o flid)

r,, =0.887 A Sl pgaana

I, =0.887 Baalial 4l pa dllae "Ly o —1 4 gunall dadl oda g

QS Ay y Ao X4 9y 1 Xz O dS il o) (e Lgwd i Ady hallyg
lo =0.8605 Iy =0.967 (faxd pa ddjllaa
p9Al it d i A DA dlin B AN (6) amby JSdd)
X3 & Xo ¢ X1 0= =S il
€3

Xa o X3¢ Xg ¢ Xy Omad=S il @

X1
ri2
2
X -
? X4 13
23 p4/
X3
Y o Xg0 Xz O dS —ilS, o
X3
I3 \
Pos4 y
X4 /
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(7)PJJM\QJMQ\JM\HA@‘;&dma'HJJ\M\LH
&\JM\&Q@Z&(?)@JM

X1

B Xy ) ApagSall gl Alual jdlaad) j Sl o) (6 ) ady Sl Goa BadU
Theory of ) ahadll 4B o (dqs—iza j2L) %0.05 (—a S8 4iad Y i
. (trimming
ce NS g i Sag g AlA Al ity Cyiiey

(Reduce model )y e - X4 ¢ X3 ¢« X1 &= J=S sl oy 1 "l A
@ilSy (1) ads dal) o Lgbaa at g nl) By Y1 Jabaa b ()

r, =0.887
r, =0.789
r,, =0.848
r, =0.927
r,, = 0.967
r,, = 0.860
LS el cdlalaaa s B LS (8) ady daall dadiulyg
Poy 0.305
Pos |=10.608
Pos 0.104
G CilSg (3 ) ady A b paneatid atia Al Y A Al
I:\)02(134) = pgl + pg3 + p§4 + 2 pOl p03r13 + 2 pOl p04r14 + 2 p03 p04r34
=0.960
pgu =1- Rc?(134) =0.04
Po, =0.2
a_su) galdl A dauin ga LaS d83laa Uil «ils SPSS ((Ver 17)ibasy) gali gl aladiulyg

(E
(8)#)&4&4\&\)13“‘54?1\_34\4_)\?_3\%
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& i) apb a3 ((8) 2By S-S

X e=02
e — V.o v
:305(.927)
.104(.86
0.898 =
<
.608(.967) g’ y
' 0.898
453(.885)
.182(.7vs)
e =0.416

Xz
ey 5 oAg ¢ X3 ¢ Xp ¢ X1 Ot =S i Jalsi ) clalae A o Sl
L LS B il paS 9B pdilald) ASlig S

ALY o e o (X ) Ammdia¥) Cla g gadl Ala il A gaadl dagdd) o | 1

(y)

< Py, =0.305 bl ALY

I, Pys = (0.887)(0.608) = 0.5393 X3 G (s —dlaal) jud o fla
I, Do, = (0.789)(0.104) = 0.0821 Xq Grob (8 dilal) jpd il

o = 0.927 ERTRTET PV

e

O 3a) g lad Gl o) Jafay (X ) AmmiaY) Claga gad) Bla juad Lie Ad) dany 1da
r5 Ny py; =0.305 Jadaq (y ) 2B e Jara (2 bl il ) g dld
M3Pos =0.5393 Jaday (X3 ) s clelhilly paldd) plblll (s s pdlna 28
.1, Py, =0.0821 Iy (Xg) A Al s ilsa S g

(2) fd dsx
Lda gl s laay) ad pida sy
Descriptive Statistics

Mean |Std. Deviation N
y 1.7522E7 | 8.55414E6 72
x1 |1.9611E7| 2.82230E7 72
X2 |6.4725E6| 8.87966E6 72
x3 |2.6271E6| 1.59045E6 72
x4 4.1776E6 | 2.17559E6 72
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i) Q}LAL:-AHJ&A(Z ) féu Jgaal) gA;\AAAJ.d‘ Clpl—aal) e—\ﬁ p Al
J\.\_\_N\CN.AL_:_AGJ&J}_«AAJ\L.LJS_A_J(7)?JJL.&_HAS\WAJ"‘ ’:\JZ“ all
_g_‘a‘l_aé\gg_ul_‘\_i.“gi‘jé_“

8.55414E6

b, =(0.333) ——>—"=> - 0.101
2.82230E7

b, = (~0.053) S2°HAEC _ 4 os)

8.87966E6

b, = (0.626) S22414E6 _ 5 368
1.59045E6

b, = (0.109) S2244E6 4 430
2.17559E6

b, =y —-bX, —b,X, —b,X, —b,X,
=5230591.720

g_ga_'u_',;"g Al e N A Al e ¢S5 1A —
Y =5230591.720 +0.101X, —0.052X , +3.368X, +0.430X,,

Galall 8 mdga laS iyl piliil A 8l b o a8l o Bad S
(DA
Gl el Jataild s il d W aall L
Y = p01x1* + pozxz + poaxg + po4x: +e
= 0.333X, —0.053X, +0.626X; +0.109X
Cra Aygiaa g gtiua Gt y? dadd gy A8l pigadll ABagdeld s il ol
il L gl a pihat) 3 g Bl daat A glonia A n A g

H, :the model fit the data

H, : the model dose not fit the data

RZ, =1- p(e®) =1-(0.416)(0.520)*(0.197)*
=0.99818

ereduced =1- p(eZ) =1- (0416)2 (0520)2 (02)2
=0.99812

o Jaai (9) ady ddall guy Q =0.968 Aard (1555 (10 ) pdy ddmad) pladiiaing

=2.275

deandl) ol oAbl Z(Zz,o_OS) =5.991 —J4Adgaad darhl pa dptinall dagdl) LI LB o

O ool prad A, b Jp Bl g Al ) A Bl G JB Luadaal)
(reduce) — gis—asi p—a it i)
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oyl g Mg =gl al asawdl 5

) Lda it Al gilaill dlaa¥ Jul i Y m S apatiy, 1
Q=2 ) X3 S=—b Jg¥) pmpitia 85 il &l p il i ¢ ( Full model

e s Bt Clmdtiad) Al e gy dua (0 geld)) plladl)
Glagmagad) Alua ) x; il Aely por, =0.605342 Jalaad) e 2Bl
(28130 4pd) x4 sadall 4y po.1, = 0.308691 Jalaall e (s gl (LS ( Ammial)
Xy J—idad) Aglyg po,r,, =0.09374  delaadl e (g gy LS diga
B O) Em gyl = —0.047011 Jabsal) e s gy (asSall Gl i)
Ot e e AaSad) ABNall i ABall Al
) LA Gaye i agSal

el iYyaye teb, dlya ype a2 isdlia g ( Full model ) 2.2
0.426647 Jalaad OlS Gun X3 9 X1 x5 0.524064 Jalaad LS Eia X, 5 X3
Jalaal s Ga x4 9 Xp 9 0.400905 Julaall (s Gia X3 9 X 4S9
A anl G LB W03y 0.060753 Jelaall GS Ea X, 9X1 55 0.145236
Al o e o W il

Q5 ) Xg sdall Of (o Bdloaal o il oLé ( Reduce model ) — 8 L4l .3
Al ppalfy, =0.587936 d—abams o) G JQ¥) pmiiad) g (aldd) gl
O G Xy piiadl A by pon, =0.282735 Adlulaa o dua X pddad)
Poslse = 0.08944 Adalaa

L -l Ll s ( Reduce model ) (= 8l il sl Ll 4
(Full model ) =3 mdlad) jmpd il pmpfilil) bl a2 83 (i e Lo
L i) i e

77 b a4 Ny (Reduce ) 2 glgdi ABagielis Lidiaic 5
ey atal) Apidayd QB ANy A dgaal) G JB GilS A At
) Gualia oY) 73 gaY)

g e Maldie) (81 Ga e ¢ Apagsall Gaal) Ala) @l y ¢ xp bl jlwall dids 81 6
. -0.047011 (s ilS g Ay sina 1 %5 (o JB) CilS Lgiad ) Ay jlaal) aadN)

Z,HLE.A.".. 6

Al " il Gl pal Al Al jlesall Jalasi aladsiad ™ (1993 ) LA i ¢ gpmal L [ 1]
sala

. A paiici) daaladl SLai@Y) g3 ) A8 slaay) b
. dragall daala ¢ " Gl Julad g asiall Jaa " ¢ (1990 ) s Pk ¢ g sl [ 2]
(2006 ) twad s, [ 3]

http://www.moga ahlamontada.net/t646-topic .
" (1988) (Ml ldie daliadasadawly gld s 2 aBLS [ 4]
s (b A ie
C Y Al ¢ Sk daala ™ BAY i)
L el Julaliz (12006 ) @l G gaibaay) clidiia [ 5]
http://www.arabicstat.com/board/showthread.php?t=1360
Sl Julai [ 6]

http://www.moga ahlamontada.net/t646-topic .
[ 7 ]. Christy Lieras (2005) : " Path Analysis " encyclopedia of social
measurement
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,volume 3, Pennsylvania state university .
[ 8]. Woonacott , T.H. (1981) " Regression : asecond course in
statistic ,

John Wiley and sons. Inc. U.S. A.

Gl
(1) A ds
(2009-2004 ) < sicll 2N o 45 gl Ja gall g G (a0 iy s s

End of Yy X1 X2 X3 X4
period
2004/Jan. | 6293779 | -1327114 | -4839541 609018 | 1131429
Feb.| 6526734 | -542080 | -5048053 613005 | 1124933
March.| 6749508 | -535071 -4696312 627585 | 1130566
April | 7146209 | -93670 -5068513 638446 | 1096934
May | 7382351 138479 | -3973975 661008 | 1102198
June | 8005826 838014 | -3111654 691242 | 1123323
July | 8189231 759915 | -2599389 693950 | 1159702
August | 8501939 | -9172473 | -2937464 693508 | 1184781
Sept. | 8568204 | -7415609 | -1935176 738814 | 1188745
Oct.| 8357231 | -8422520 | -2552219 776214 | 1212792
Nov.| 8616204 | -6339096 | -1357743 743970 | 1249120
Dec. | 10148626 | -2891653 | -1517429 810603 | 1349522
2005/Jan. | 10135177 | -3716582 | -1300809 837803 | 2319292
Feb.| 10463093 | -2793334 | -588753 812230 | 2413933
March. | 11085035 | 7504698 | -1169223 849902 | 2544675
April | 10810402 | 7619496 | -2076428 862483 | 2899960
May | 11131783 | -9149068 | -802125 897659 | 2734155
June | 10737379 | -4210946 | -239119 952263 | 3031268
July | 10695282 - 446012 955716 | 3317862
10000968
August | 10758537 - 36060 999644 | 2497222
12228994
Sept. | 10600940 -1 -273998 | 1012730 | 2514385
17718293
Oct. | 10840612 | 4756638 919647 | 1180425| 3185671
Nov. | 10701431 | -5373995| 1910516 | 1176352 | 2547962
Dec. | 11399125 | -2790206 | 1523029 | 1581696 | 3260225
2006/Jan. | 11743948 | 1057205 | 1529564 | 1643469 | 3496859
Feb. | 12079610 | 2485004 877726 | 1685501 | 3718974
March. | 12083684 272726 | 2477473 | 1811343 | 4590061
April | 12001344 | 2506513 | 1970014 | 1913127 | 4813691
May | 11911520 | 2533608 | 1879823 | 1858413 | 5188716
June | 12008464 | -3110313 784200 | 1972179 | 5449009
July | 13305673 | -4150452 | 1134906 | 2001209 | 5486826
August | 13985443 | -2142664 | 3027860 | 2014501 | 5427231
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Sept.

13225146

-1154574

3571223

2029987

5891639

Oct.

13439071

-4475325

3211708

2330735

6064490

Nov.

13728517

-5995028

1968982

2732072

5901389

Dec.

15460060

8483152

6461375

2640453

5590189

2007/Jan.

15837550

7986986

7743429

2722399

2462254

Feb.

15912692

2405424

6213146

2510331

2578234

March.

15966457

2552990

-5153583

2857814

2680749

April

16400693

1951264

6903073

3180080

2713036

May

15495308

-1596507

3385559

2362580

2622235

June

16091112

5655913

3345793

2608551

2668696

July

16691323

7848566

5694714

2857462

2854673

August

17358873

9925152

5170286

3750955

2911290

Sept.

19562284

12079656

5017175

3837364

2930887

Oct.

20219939

13724677

6917112

3422502

3193219

Nov.

20414819

13187610

7647719

3850304

3074687

Dec.

21721167

41088134

11234911

3442425

5198829

2008/Jan.

22233409

44341343

12416224

3466433

4766550

Feb.

20318800

43487948

12758464

3079526

4993166

March.

20689975

45315547

12683726

3801142

5180526

April

20982449

51841312

17202421

3615223

5057754

May

21600247

53371278

18874562

3325795

4938540

June

23359947

58112313

14900473

3406868

5076786

July

24479090

54074045

15955833

3758517

5298703

August

25135940

52955383

14203046

4029150

5693541

Sept.

26374416

58597054

19004352

4185745

6109421

Oct.

26068694

57427473

18049364

4307880

5172229

Nov.

27135473

61613449

21963588

4408597

6390538

Dec.

28189934

66163782

22893080

4553683

6671993

2009/Jan.

29176289

63659786

23493667

4721337

6951400

Feb.

30444207

61858966

-3486488

4772736

7152187

March.

29619659

59294982

20745212

4893312

7289050

April

29271550

58476475

20682698

5049130

7382717

May

29320418

58800046

19513699

5127228

7568696

June

30105213

62196380

20882348

5191611

7637154

July

31083744

62869507

21829043

5319764

7652749

August

31927710

59713876

20339040

4964819

7691396

Sept.

35173034

61712081

16476261

5003441

7737076

Oct.

35117602

60408844

18007747

5182237

7729667

Nov.

35977966

63512368

18769000

5241791

7759688

Dec.

37300030

62142941

16103823

5290673

8055259
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;(Ag\_“a)gjl.ma‘ﬂ Jolail) milid muda g 1 " )

Coefficients?

Model
Summary Unstandardized Standar
Coefficients dized
Coeffici
ents t Sig.
Model
B Std. Beta
Error
1 1570834. | 98312.5 .000
(consta | 075 22 15.9 | .000
nt) 481 78 .000
X1 |.027 .006
Xo 453 4.22
.081 .020 2
3.97
9
OMo [ R R
del squa
re
1 91 |.827
Oa
:(BUL\)@LA.\Y‘J,)J.\JJ\@UJC_&H:"I_AG
Coefficients?®
Unstandardized Standa
Coefficients rdized
Coeffic
ients t Sig.
Model
B Std. Beta
Error
1 1550829. | 367124.2
(consta | 993 47 4.224 1.000
nt) 077
X1 |.006 .012 .480 .633
Xo .182
Xz |.045 .039 1.143 | .257
.618
.846 207 4.079 | .000
 (C L) Alaay) Jladh pilid puagy ; "L
Model | R R
square
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L1 |.854°].730 |
Coefficients?®
Model Summary
Unstandardized Standa
Coefficients rdized
Coeffic
ients t Sig
Model .
B Std. Beta
Error
2 (c | 3216626. | 540326.6
o |172 78 5.953 | .00
n .845 0
st | 4.545 .296 15.35
a 144 3 .00
nt | .566 216 0
) 2.615
X3 .01
X4 1
Model | R R
square
1 .970% | .941
(D A Alaay) Jodadl milid mua gy : "lad
Model Summary Coefficients®
Unstandardized Standa
Coefficients rdized
Coeffic
ients t Sig.
Model
B Std. Beta
Error
2 (c | 5230591.7 |621651. .000
o |20 732 8.41 | .000
n .333 4 .388
st |.101 .019 .000
a - -.053 5.39 | .022
nt | .052 .059 2
) .626 -
X1 |3.368 .349 .869
Model | R R X2 109
square X3 1.430 .183 9.66
1 .980% | .961 X4 1
2.35
4
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(B s ) laay) Jolal) pilil padags : "luald

Coefficients?

Unstandardized Standa
Coefficients rdized
Coeffic
ients t Sig.
Model
B Std. Beta
Error
2 (c |5408815. | 585832.7
o |593 64 9.233 | .000
n .305
st |.093 .016 5.770 |.000
a .608
nt | 3.271 .329 9.929 |.000
) .104
X1 |.408 181 2.260 |.027
X3
X4
Model | R R
square
1 .980% | .960
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