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Abstract:

The study aimed to test the impact of the positive and negative asymmetric shocks
of money supply on inflation rate in both short and long run in the Sudan economy
during the period 1990-2021, by using Non__ linear Autoregressive Distributed Lag
NARDL model, it proved that there is asymmetric relationship between the money
supply and inflation rate, which means the positive and negative shocks of money
supply are asymmetric on inflation rate, the positive and negative shocks has a
significant impact on the inflation rate in the short and long run, it recommended
the necessity of developing monetary policies based on accurate information about
the impact of positive and negative shocks of money supply on the inflation rate,
which reduced the inflation rate.
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(5)ad) CHlSEN 8 LS %5 digina (Sgia i dajall dgoall Jals a@ diguaal)  aal
caghally il ) &8 o Lelasily D) @lia of ia Las ¢(6) 5

Cusum If Squares Lii) :(6) a2, J<& Cusum jLid) :(5)ad, J<i
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Gndal Jelsall dle aaanl HLasy) 13a olasi) &5 :Bound test sgaal) jlaid) :3-3
(6.61) F- Statistics selasy Lsuaal dadll Ciarlig cdadyall cilyiia o Ja¥) dbish
Abad) dpcajil) Jo ias Lea %05 disina (ssinne ie Anpall dpaal) dad e ST 4y
(3)ady Jsaad) Cow LS cbpuriall 03a o jidie JalSs Ake 3 gns ALY
F- Bound L) :(3)ad) Jsaa

F-Bounds Test

Test Statistic Value Signif. 1(0) I(1)
6.612217

F—statistic 2 10% 2.63 3.35

K 5% 3.11 3.87

2.5% 3.58 4.38

Eviews 10 gl gilii duhall cilily aladiaub Gald) dae) @ jaaall
skl Ja¥) 3z 3gaill Blalan ai e Jouanll 5 i dughal) Ja) cDlalaa sk :4-3
Lansall Clarall COlalas dugina o (4)ad) Jsanl) ol casly ¢olagad) slai) b
Glaxall 35331 o) Gus (INF) aacall Jaee e (MS_NEG, MS_POS)allul
il Jana paliasly 8245 M 535 o e Yol Ay a8l (el dildly dungal

cAdu)yal) Gl &e (340 daanll sdag «—23.45 5 1.4440
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d:ghl\ JaY) jual milii :(4)ad) Jya

Variable Coefficient | Std. Error t-Statistic Prob.

MS_POS 1.440008 | 0.310009 | 2.288787 0.0395

MS NEG -23.45140 | 0.512309 | -2.316625 0.0375
Cc 2.237194 | 0.104081 21.49468 0.0000

Eviews 10 gealis guiliiy duball cliby aladicl dald) e @ jaaall
) danal) 8 LS Joghall Ja) Alolas o

LOG(INF)=2.237194+1.440008*MS_POS -

23.45140*MS_NEG --- (12)
Glpxie Gu asymmetric dbila. e ddle a5y Hlidly :Wald test jLis) :5-3
vie F-Statistics  selasy dllasy) adll cialig (Wald jlis) aladsia) o3zl
bl G Jod e Lea cdagine a9 (F-Prob=0.016) 5 «(4.9656) %5 (ssuue
e adamill Janag agill (el dladly duladY) Gileraall Gu 3 ol 8GN (H))
(5)ad) dsaall 3 LS dushall JaY) 8 Al
Wald Test: Equation: NARDL Lid) :(5)ad; Jgaa

Test Statistic | Value Probability | decision

F—statistic 4.965612 | 0.0164 Accept H;

Chi-square 14.89684 | 0.0019

Eviews 10 gualiy giliiy duhall cilily alidial dall) dae) @ juaal)

55 I a2 3sas 23 e (ECM)z dgai 5o 3 : Ul sl g idgad il 4
25 (0.72) Wadll ot Jalae 4 cialiy ((NARDL) dadll e degal) lgaidl
Wt moms Jalas A o) Lass 6(6) o) Jsaal) (3 LS (Prob=0.0001) Lilas) dsins
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) ol ly Ayl Ale gag S 18 (%S Lisias (Griuw die Lilias) Badieay Ll

Lot Lag (g ey By el danly 2als ole DS dnonal e yradll JaY)

sy Tl 7 dgad i il 1(6)ad) Jgan
Variable Coefficient Std. Error t-—Statistic Prob.
DLOG(INF(-1)) 0.434226 0.152905 2.839845 0.0139
DLOG(INF(-2)) 0.200481 0.119353 1.679739 0.1169
D(MS_POS) 2.860009 8.670010 3.301978 0.0057
D(MS_POS(-1)) -1.660008 2.790009 -5.942585 0.0000
D(MS_POS(-2)) 1.970009 3.300009 0.597404 0.5605
D(MS_POS(-3)) -3.270008 7.590009 -4.312718 0.0008
D(MS_NEG) -20.02234 4.648270 -4.307482 0.0009
D(MS_NEG(-1)) -2.856906 0.475982 -6.002125 0.0000
D(MS_NEG(-2)) 1.500574 0.615226 2.439063 0.0298
D(MS_NEG(-3)) 1.013012 0.261928 3.867518 0.0019
CointEq(-1)* -0.725132 0.127094 -5.705475 0.0001

Eviews 10 gualiy giltiiy dafal) ciliby alidiul dald) dae) @ juaal

(Coefficient Diagnostics 8aiall zigelll clalaal duaadidall cflady) :5

:tests)

I Ry alaialy il il asd

(prob Jarque— lady dullaay) dadl) il eladdU anhl) aiedl) jLad) :1-5
i Lan igine e (gl %5 (e ST 25 (0.6010) oLl (7)ad) Jsaall 3 LS Bera)

ks by g Slgdall eladll ol ABGN (H) paad) Gy Job

Jarque- Bera jLid) milis 1(7)ad) Joa
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Series: Residuals
7 Sample 1995 2021
6 Observations 27
5 Mean -6.09e-16
N Median -2.42e-13
a | Maximum 0.442724
Minimum -0.328105
3 ] Std. Dev. 0.194058
Skewness 0.475212
2 | Kurtosis 3.042081
1 Jarque-Bera 1.018210
° Probability 0.601033

-0.4 -0.3 -0.2 -0.1 0.0 0.1 0.2 0.3 0.4 0.5

Eviews 10 galip il 1 jaaal)
Lllaay) dadll caalis ((LM) jlas) aladia) a3 : oUadY) cp SIA Balipy) Las) :2-5
i Lae cdagine 32 gl %5 e ST g ¢(8)a) Jsaall b LS (0.4122) lasu

a3 Bl ) dgag ade ABG (Hp) aaall dua g Joi

Breusch-Godfrey Serial Correlation LM Test: Lai) :(8)ad; Jgaa

Breusch—Godfrey Serial Correlation LM Test:

F-statistic 0.961630 Prob. F(2,11) 0.4122
Obs*R-squared 4.018183 Prob. Chi-Square(2) 0.1341

Eviews 10 galiy giliiy duhall ciliby aladiul Cald) dae) @ juaall
s Breusch-Pagan-Godfrey las) e alael) o5 :opball odUs) jlas) :3-5

b LS (0.2555) 5 (0.7987) sl e ()laadl ddlasy) dadl culiy ARCH

(HO) edﬂ\ 2\:\44)5 d}.@ ‘;u:\ Laa cz\:aj.uu _):\s L.'Si %5 (e ).\ST ‘;Qj c(lO _9)ugjjlaj\
Colal)l CaDa) dgag adan AL
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Heteroskedasticity Test: Breusch—Pagan—Godfrey  Lii) :(9)ad; Jsa

Heteroskedasticity Test: Breusch—Pagan—-Godfrey

F-statistic 0.621658 Prob. F(13,13) 0.7987

Obs*R-squared 10.35038 Prob. Chi-Square(13) 0.6651

Scaled explained SS 2.449955 Prob. Chi-Square(13) 0.9993

Eviews 10 gealis guiliiy duball cliby aladicl dald) e @ jaaall
Heteroskedasticity Test: ARCH Lii) :(10)ad, Jga

Heteroskedasticity Test: ARCH

F-statistic 1.356851 Prob. F(1,24) 0.2555

Obs*R-squared 1.391266 Prob. Chi-Square(1) 0.2382

Eviews 10 galiy gilily duhal) ciliby aladiul dald) slas) : jaaal)
skl
Crals (NARDL) haall jue dejoall clsndll o3 I Hlani¥) 7 3gai pandy 5 2ey
4l it 1) Al
Gleval Sl ye (<8 ooy duhall 5538 PIA Glasad) 8 adcaill Jaae of
clsl) dagghar 2@l e
5315 ) (g5 Basly Bangy (o3 (ymyall Adldly Aulagy) Clerall i Bl o
=23.45 5 1.44 Je Jgl) o adimil) Jaea (s
dnna & gl las e adaill Jaray okl (apel) Gu ABDRl) Cayai] of =
i Loy (g ey BDls gl 45 aaly ale a4 (%72 day

o Sla¥ duhall z3sas o (Diagnostics tests)ivawsinll cjlady) cafl
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