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ABSTRACT

Economic growth is an important economic target for every
country. The government usually uses monetary policy and fiscal policy
as her tools to meet the target. The main objectives for this study
were to estimate the impact of monetary and fiscal factors on gross
national product.This study used the secondary data during 1988 - 1992
from relevant government. offices collected and analyzsed by using
statistical regression technique. The Ordinary Least Squares procedure
was employed to estimate the equations.

This study found that the elasticities of credit of govern-
ment sector,credit of private sector, revenue from taxation and expen-
diture of government calculated were 0.7611, 0.7841, -1.2523 and
-4.987 respectively. The comparision of monetary factors impact and
fiscal factors impact on gross national product showed that the fiscal
factors had more impact than the monetary factors.
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+ [z10GQ + z2CPQl
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MINN 1 Gelinaidresiauaenisduiiddanaalseindtng 11 2523-2536

8T 1980 1981 1982 1983 1984
BerIINT LAY IMmas GDP 4.80 5.90 5.40 5.60 5.80
BT duLva 12.45 8.40 5.00 3.80 1.40
frliangud T 19.70 12.70 5.20 3.80 0.90
718 llreadeeana 15.20 11.50 8.50 8.20 4.80
ANTEANLNELTY GDP 22.80 22.50 23.90  22.80  24.50
7PN BT GDP 29.10 29.70  26.50  30.00  29.50
MIARITHNS

FaT L Huad T e 32.80 13.60  17.10 8.50  7.50
FasiNueaTenne 16 22.80 19.90 3.00  19.90 8.40
8L IusAL BTy GDP CA.70 -3.50 -6.00 -4.20 -3.80
T Swasduida

Wi du (M2) 22.50 16.30  24.20 23.80  19.40
Sutdanaianu 11.40 15.20  18.00  34.10  18.40
MmN JeunaaLdu 2.63 2.60 2.31 2.04 1.84
sanIi LU

nTa9aan 23.50 13.80 4.70  -7.70 19.60
MTUNLEY 23.50 13.70 -10.50  21.20 3.70

1FumnT890an 4.20 11.50 12.40 -9.60 20.70
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78NS 1980 1981 1982 1983 1984
1T iaLen 4.00 -2.80 -11.50  27.50 2.10
SENERIIEMNIINTAN 127.18  110.88 100.50 108.00 105.45
eaiing L Fusiziin

wiJg 1,000 aTuLRIERY -2.07 -2.57 -1.04  -2.90 -2.10
FTUNULABUAL A AUR -6.40 -7.40  -2.80 -7.30 -5.10
aRTwanLlasuLM/ Ln ey 0.26 0.08 0.14  -0.79 0.40
guﬂ11aqn1qﬂ11

miE 1,000 dULRTE 3.05 2.75 2.86 2.55 2.70
° <3 o 2 2

AMUNULABUUTLTIRUA 3.90 3.30 3.00 3.10 3.90
- <

feTwaniiasiun/iniey 20.480  21.820 23.000 23.000 23.639
x 1]

walsELnd

Wi%g 1,000 aTULRIER 6.70 8.80  10.13  11.20  12.80
Tnsiaxea GDP 21.00  26.60  28.40  28.30  35.70
- . 'H

BRTIEMUATERL 15.60 16.50  18.00  20.40  20.80




< .
TN 1 (ea)

TEMT 1985 1986 1987 1988 1989
BRI INTILAL IeTRY GDP 4.70 5.50 9.50  13.30  12.20
BATILIULMa 2.20 1.70 4.70 5.90 6.10
frilTmcyd T 2.40 1.90 2.50 3.80 5.40
e lolsee e @eaka 4.40 5.00 13.00  18.20  17.50
N1IEBNLNELTY GDP 24.40 26.50  27.40  30.00  31.60
MTeaNINEUTY GDP 28.20 25.90  27.90  32.60 35.10
MIANTINR

B e aaT e 11.30 3.30 1.90  6.20  12.60
BT sunaeseTe 1 250 3.80 16.50 27.60 25.90
faL JugaL Neniiy GDP -5.30 -4.70  -2.20 0.70 3.10
M7 SwasAude

W du (M2) 10.30 13.40  20.20  18.20  26.30
auiHennaLantu 10.70 4.80  23.20 27.00 29.80
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- 1 g
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1 2521-2536
1 3ut§an1ﬂ¥gu1a BAT L3 auidanaLantu SOCRTEnY
@M (FnEay) (@UUM) (Taar)
2521 4,395.1 - 208,022.5 -
2522 5,273.5 15.4 246,931.4 18.7
2523 10,775.1 28.9 281,118.5 17.9
2524 11,215.6 18.1 330, 207.5 13.4
2525 14,176.5 27.6 390,409.3 18.2
2521-25 = 22.4 - 17.0
2526 12,795.1 11.1 501,370.3 28.4
2527 13,668.7 171 574,922.0 14.7
2528 14,637.5 10.4 631,037.8 9.8
2529 15,897.6 18.3 660, 370.6 4.6
2530 17,973.5 4.2 791,621.6 19.9
2526-30 - 12.4 . 12.1
2531 19,597.6 -9.2 1019, 426.9 28.8
2532 22,663.3 -1.5 1358,614.4 33.3
2533 31,665.6 1.6 1852,905.1 36.4
2534 67,100.7 -13.4 2301, 356.6 24.2
2535 84,512.0 ~11.7 2861,961.3 24.4
2536 130,744.4 -13.9 3624,627.7 26.6
2531-36 = -8.0 - 28.9
26521-36 - 5.9 - 21.0

d 1]
1z sutRIuRalsEind Ine, 2521-2536.
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1 87 Rl PRLTRL] e RIeY
@M (Fntiay) @Mum) (Taeay)
2521 60, 252 - 77,509 -
2522 73,637 . 28.8 89, 456 15.4
2523 88,473 20.1 120,973 35.2
2524 100, 906 14.1 133,444 10.3
2525 105,076 4.1 157,017 AT.T
2521-25 - 14.9 - 19.3
2526 129,062 22.9 167,088 6.4
2527 136, 246 5.5 182,228 9.1
2528 144,947 6.4 200,028 9.8
2529 154,202 6.4 204,279 2.1
2530 185,690 20.4 211,988 3.8
2526-30 - 9.5 - 6.1
25631 241,745 30.2 223,089 5.2
2532 302,057 24.9 263,798 18.2
2533 385,742 27.7 304,473 15.4
2534 427,214 10.8 362, 238 19.0
2535 456,572 6.9 442,611 22.2
2536 522,004 14.3 495,460 11.9
2531-38 - 16.6 - 17.3
2521-36 - 15.5 - 13.2

A : fuATIuwalseind Ing, 2521-2536.
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T

1l MINNETY BRI MENWERN  BeTLN T
@M (TnEay) (@UUM) (TaERy) (@M
2521 11,810 - 48,442 - 60, 252
2522 14,108 19.5 59,529 22.9 73,637
2523 16,880 19.6 71,593 20.3 88,473
2524 22,484 33.2 78,422 9.5 100,908
2525 24,790 10.3 80, 286 2.4 105, 276
2621-25 - 20.4 - 13.5 -
2526 27,870 12.8 101,192 26.0 129,062
2527 31,110 13.7 104,436 3.2 136,246
2528 35,231 10.8 109,716 5.1 144,947
2529 34,767 -1/3 119, 435 8.9 154,202
2530 36,817 5.9 148,873 24.6 185,690
2526-30 - 7.1 ) 10.1 =
2531 51,896 41.0 189,849 27.5 241,745
25632 68,325 31.7 233,732 23.1 302,057
2533 101,940 49.2 283,802 21.4 385, 742
2534 126,960 24.5 300, 254 5.8 427,214
2535 138,683 9.2 317,889 5.9 456,572
2536 162,745 17.4 359, 259 13.0 522,004
2531-36 - 25.7 - 13.6 -
2521-36 19.1 14.3

4 1]
N o sueukalteindlne, 2521-2536.
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4 ' - o 1
AT WM 5 1']2]?!']&33\1135.‘1115) AWUNANFE I 109 ﬁ 2521-2536

1 idmgia deew  deoiubeind uSwrsuaning B T

@EWUM  Gwem G (®MUM) @WUM)  (E
2521 71,012 23,831 15,310 9,526 11,830 77,509
2522 17,093 27,703 17,336 12,429 14,895 89, 456
2523 22,804 35,474 24,398 17,705 " 20,592 120,973
2524 26,219 37,586 25,917 19,424 24,199 133,444
2525 27,902 47,940 31,350 19,134 31,691 157,017
2526 27,969 50,524 31,685 24,556 32,354 167,088
2527 28,573 55,419 36,034 24,304 37,898 182,228
2528 30,534 58,949 43,184 25,765 41,596 200,028
2529 29,928 60,156 = 41,125 25,761 47,309 204,279
2530 31,357 63,421 41,485 26,995 48,730 211,988
2531 30,924 65,647 44,149 28,059 54,310 223,089
2532 40,038 79,760 47,830 35,360 60,810 263,798
2533 53,420 95,097 57,422 42,947 55,587 304,473
2534 69,001 111,051 60,056 61,230 60,900 362,238
2535 84,020 141,690 83,130 69,590 64,181 442,611
2536 93,970 156,940 90,070 79,830 74,650 495,460
dea 19 31 18 16 15 100

(%)

< :
N suRsuRalssindlne, 2521-2536
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4 - - 3 = d v -
AN 6 LaRFATITEE R BR (3IRTRIT 3 2515) uasﬂﬂ§11ﬂ1§u17nﬂ

1 2521-2536
1 waRramlTEE e BRI L iR e B i
R (Fneay) (2529=100) (Tatay)
2521 269,611 10.0 58.7 -
2522 283,019 5.0 64.5 18.6
2523 298,068 5.3 7.2 19.7
2524 315,086 5.7 87.1 12.8
2525 327,936 4.1 91.6 5.2
2521-25 > 5.0 = -
2526 354,332 8.1 95.1 3.8
2527 377,784 6.6 95.8 0.7
2528 389, 148 3.0 98.2 2.5
2529 406,935 4.6 100.0 1.8
2530 448,249 9.7 102.5 2.5
2526-30 - 5.9 b -
2531 508, 756 13.3 106. 4 3.8
2532 569, 395 12.6 112.1 5.4
2533 636,014 11.7 118.8 6.0
2534 685,623 7.8 125.6 I
2535 736, 359 74 130.8 4.1
2536 795, 268 8.0 135.1 3.3
2531-36 - 9.5 - -
2521-36 - 7.5 = -

A s fuRunalsrind Ine, 2521-2536
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R = 0.9068 S.E.

0.0468
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° 2
Toerimua s
v ¢ i
Y = uasirmlrzr i fnunas
c6Q = AuLdaniaizung
CPQ = Fuidanialanty
£ 7 - <
T = 78 lanas¥sunaanadainy
G = 3EREEaNTIIA

INFUNT uaﬂQTELﬁuﬁoﬁawuﬁnﬁu§1sniwquaﬁﬁmﬁﬂﬁvﬁwﬁwaﬁuﬁa?o )
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ﬁaQﬂ11nzﬂ1zu1mn1anﬂ183nﬁawnauﬂ11nﬂnaﬂ Wi RS JAndiy o. 9334 udmaN
aunﬂinﬁnaﬂﬁLnuwsaun1aﬂaﬂﬂaaoﬂnﬁagaa70nqsaﬂas 93.34 Baﬁa51§o Tazdlen F-
statistic Wiy 35.0615 USAITIA LA M9 E0R LN 1T SR i L Saienag
sunsoenaem Winalseaaly e o Tenaa SaiuFasar 99 dauntImesay
famdiiud luiy  (autocorrelation) wat31ngi1 l6R1 Durbin-watson (D.W.)
(Mfiy 1.8303 ?qaéTuﬁuoﬁTﬂxﬁﬂﬂ@ﬂﬂﬁﬂﬁnﬁu§1uﬁu a Izanisdnyiagar 99 (lan
ATUMAIN  4-DW_ = 4-1.757 ufiniy 2.243 W T Saia

a1 p= 0 )
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SMPL 2521 - 2535
15 Opservations

LS // Dependent Variable is LRGNP

VARIABLE COEFFICIENT STD. ERROR T-STAT  2-TAIL SIG.

C 9.0826086 0.2236085 40.6183450 0.000

ROGQ 0.0001293 4.741D-05  2.7263957 0.021

RCPQ 0.0001332 3.541D-05 3.7618545 0.004

RT -0.0002129 0.0001284 -1.6583478 0.128

RG -0.0008421 0.0001955 -4.3076467 0.002
R SQUARED 0.933442 MEAN OF DEPENDENT VAR 8.383848
ADJUSTES R SQURED 0.906819 S.D. OF DEPENDENT VAR O. 153171
S.E. OF REGRESSION 0.046756 SUM OF SQURED RESID 0. 021861
DURBIN WATSON STAT 1.830282 F-STATISTIC 35.061470

LOG LIKELIHOOD 27.699070
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WiE = auum
1 3uu§an1a%§u1a fuidanaLantu
2521 4,395.1 208,022.5
2522 5,273.5 246,931.4
2523 10,775.1 281,118.5
2524 11,215.6 330,207.5
2525 14,176.5 390,409.3
2526 12,795.1 501,370.3
2527 13,668.7 574,922.0
2528 14,637.5 631,037.8
2529 15,897.6 660, 370.6
2530 17,973.5 791,621.6
2531 19,597.6 1,019,426.9
2532 22,663.3 1,358,614.4
2533 31,665.6 1,852,905.1
2534 67,100.7 2,301,356.6
2535 84,512.0 2,861,961.3
2536 130,744.4 3,624,627.7
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i : awum
il TIEIUBBITFEIINATHANT TENEmBI T
2521 60, 252 77,509
2522 73,637 89,456
2523 88,473 120,973
2524 100, 906 133,444
2525 105,076 157,017
2526 129,062 167,088
2527 136, 246 182,228
2528 144,947 200,028
2529 154, 202 204,279
2530 185,690 211,988
2531 241,745 223,089
2532 302,057 263,798
2533 385,742 304,473
2534 427,214 362,238
2535 456,572 442,611
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1 el g fitiiangu T
@MU
2521 269,611 58.7
2522 283,019 64.5
2523 298,068 77.2
2524 315,086 87.1
2525 327,936 91.6
2526 354,332 95.1
2527 377,784 95.8
2528 389, 148 98.2
2529 406,935 100.0
2530 446,249 102.5
2531 505, 756 106.4
2532 569,395 112.1
2533 636,014 118.8
2534 685,623 125.6
2535 736,359 130.8
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AMITWAMWUIM 3 Faudsuria3en T un a5 ag e

RGQ RCPQ
2521 1,358.801 3,543.825
2522 1,426.922 3,828.394
2523 1,536.935 3,641.431
2524 1,809.368 3,791.131
2525 1,952.440 4,262.110
2526 2,088.825 5,272.033
2527 2,427.971 6,001.273
2528 2,645,591 6,426.047
2529 3,038.628 6,603.706
2530 3,089.420 7,723.138
2531 2,703.628 9,581.079
2532 2,526.875 12,119.660
2533 2,422.748 15,596.840
2534 1,984.758 18,322.900
2635 1,681.929 21,880.440




AT AAEUIN 3 (81|)

1 RT RG RGNP
2521 1,023.439 1,320.426 4,593.032
2522 1,141.659 1,386.915 4,387.892
2523 1,146.023 1,567.008 3,860.985
2524 1,158.507 1,532.078 3,617.520
2525 1,147.118 1,714.159 3,580.087
2526 1,357.119 1,756.972 3,725.889
2527 1,422.192 1,902.171 3,943. 465
2528 1,476.039 2,036.945 3,962.811
2529 1,542.020 2,042.790 4,069. 350
2530 1,811.610 2,068.176 4,353.649
2531 2,272.040 2,096.701 4,753.346
2532 2,694.532 2,353.238 5,079.349
2533 3,246.986 2,562.904 5,353.653
2534 3,401.386 2,884.061 5,458,782
2535 3,490.612 3,383.876 5,629.656
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