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%���ف ا
�را�9 �9© �a� ات�DF KR«Ï� �9�<8
	�cl¤ا�r،�و
�.ا�ا
�Tض�ا�M�9!©� ا
�����D*(�ا
D���Êا;ab(�وا;8��ى�ا
��م�
�9Õ�ر ا

�Oªا.
��,����د\1990��KL=8وx>�&�ت���O�Tª��<%Vا;�ة�!D��G�����(VAR)ا
�را��9أ9%�ب�أ�b&����5ار�ا�وx��M�9ام����9.  2013إ

���D
��ا
8>���9ا��ا�KR'\�KRT�=`�"VWlإ�
%8>��9 )8<>� أZ=>� ������أ5�رت�&���Êrا
�را��9إ ����D
 ا;8��ى  *( �ZKR«Ï� �DFات و ا

��183
�D�ة����9ا
h��rة�وDF�ة�ا
��وض�وDF�ة����9ا
�Vف،*( ا
��م
 ذي و,KR ا;Ò<���)ab ا
D��Ê *( أ»�Z� أن R0ن 
�9Õ�ر�وZ.ا�	�

�<=Zأ.  

�3,��o�2ت�ا��v"ة����9:ا�DF�،����D
  .ا
h��rة،�DF�ة�ا
��وض،�DF�ة����9ا
�Vف،�&=�ذج�أ�b&����5ار�ا
.اOªا
8>���9ا

  

Abstract 

The present study has aimed to identify the transmission channel of the monetary policy on the local 
product and on the general level of prices in Algeria. In order to do so, we have applied the vector 
autoregressive model. Data has covered the period between 1990 and 2013.Results show that the 
interest rate, credit value and exchange rate channels studied in this paper are significantly 
important in indicating the negative impact of the monetary policy as represented by the discount 
rate. However, the effect of these channels impacts the price level only.    
Keywords: the monetary policy, the interest ratechannel, credit channel, exchange rate channel, 
VAR model . 

  

  

���<� :  

�!�KL��ª�7ا +D�� ���إ �1D�� 7=�S;ا� �أ�Zاف [<�b�� )*� �1�%�� �ا
.ي 
%�ور� �&¥�ا ��V�F�د�� �ا
8>�9�ت "Zأ� G!� ����D
�ا �9�<8


��ا
D¥�م��V�F�دي, ا
8>�9�ت���Eى a��KR1P
��, و���OªÏأ�§<=Z�����G!ل��ZKR«Ï��اa���
�¥	�O�%ي����D
�Ïي�ا���ل�*(�أداء�ا
D¥�م�ا

r�ç�
��!f��!�/<0�Gت�ا
D=��و!8��ى�Q&��ج�وا
�A<T'pو��ز�7Îا
_Kوة�وا
���AاO�<�klأداء�ا
D¥�م��V�F�دي�h.  

����D
��ا
3'�ط��V�F�دي�!���Gل�!��\��ف�	=>B��R&!�ت�ا&���ل�ا
8>���9ا�Z.ه�ا;>B��R&!�ت� ��h", و��A��3ا»��ا
8>���9ا
�����Dإ

*�����D

SD�ح�ا
8>���9ا��<=ZE����,�)*��!أ��و��������=%��KR«Ï�
��أZ=>��ا
8>���9ا
�����D*(�اaق���h���",،�ور�ا���Zأ�[<�b��)
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*(�ا
3'�ط��V�F�دي�إ�fأن�ا�Wlف�!���¤ال�F�rً=���0ل��h��%=��A<i��0�G!>/��1>���وcd"�وأ!���ZKR«Ï��*(�ا;�KRTات�ا;8§����،�

��أ��ى ����Z�A=����<1.ه�ا;>B��R&!�ت�وذ
�s#8<+�ا���ف�ا
8=�ت�ا
�>B%>��وا;:89>��
�V�F�د�!�Gدو
��إa��s
  .وا)�B�س�ذ

¤و  K̀$� ات�DF KR«Ï� �9�<8
����9: وß( ر�DF �<8�rات أر7â *( ا
����D ا �وDF�ة �أ�9�ر��iEل، �DF�ة ��r�=�ن، �DF�ة ����9ا
h��rة، DF�ة

���AB<Zا
���ع�ا;��(�وا
V�F���¦�1�د���
%, ا
�Vفaات���D�
�و
�؛����Dع�!:89�ت�ا
���ع�ا;��(�و���=��ª��DF�AJ��<%�ة�!Z�G.ه�ا

�وا
�دا�7£ �ا
��وض �a�� �`�9Ï�ر�ا
h��rة ����D
�ا �ا;�KRTات )*� ����D
�ا �9�<8
�ا ���KR«Ïأداة �!�ى ��b<9د �<�� �8��D;ا� �ودر�� �وأدوا�

� ��b�9د ،�8��D;ا� �ودر�� �اWl�رج �a�� ��&h��ح �`�ر�� ��V�F�د��، �¦�1
�ا �أن �R0ن )*� �و���9ا
�Vف، ���KR«Ïوأ�9�ر��iEل !�ى

��!�Gا;���7Fأن��¤داد����%>��Z.ه�ا
��Dات�!�7���ر��V�F�د�&²��s
.
ا;�KRTات�ا
�����Dا
8�	���*(�ا
�%+�ا
aP(�وا
D���Êوا
��W"؛�

�(��²ن�Z.ه�ا
h��!�Ò%�M�9��<%��	Rن�ا
�ول���
�x8>�،�و�r�
��9%�ك�!�KRTا���اaو�����h;د�ا�<�
وا8ª�ع�در���ا;D����8و�H�ؤل�ا

  .��!��وا
�ول�ا
D�!>�ا;�

� ا
Z /b1.ا و��ùف�� ا
���ف !b�و
� إa� ات�DF KR«Ï� �9�<8
��V�F�د� ا
����D ا "cd��TV	� "8p�� �ا
.ي �%1
�ا �Z.ا ،�rا¤cl�	

�<���&Qة�����

"�اWl�ر�(�!��7>]�ا��
��اa���0��h&د و وا�=����A��%
�¡���rر�ر�V=`�whD
��i�درات�اa� ,"<8���"��9و /b1
 ا

���أ�¤اء، إ 
��Dات &¥��� !��ً¤ا ���م Eول  �=�8 �9�8>
 ا
�را9�ت ! G	S�²�ز�!S=��� \8���ض ا
o�O( اcl¤ء ا
����D،و ��KR«Ïا

�<�<1��

/ اcl¤ء أ!� ا;���ع، Z.ا �0ل  ا
8�	�� ا�o
 ا
�ا#7 واcl¤ء 	�cl¤ا�r، ا
����D وا
<8�V�F� �9�دي ا
�ا�b; G� 7F �>��ض ا

G=H�� �91>�> درا��ف ����%
 �a� ات�DF KR«Ï� �9�<8

KR�E �i�� /b1% اcl¤ء و 	�cl¤ا�r، ا
����D ا.  


ي (@ �ات���q_��ا"�3U���ا" >���� .1+Z�WN��( : 

��9�<8
�ا �أ»��أدوات ����"%1�� ¡­
�ا ����D
�ا �9�<8
�ا �	��Dات �\��ف ���ل�!� G!� ��V�F�دي �ا
3'�ط ���إ ����D
�ا �9�<8
�ا»��ا A��3�

�ا
��ف ���إ ����D
�ا
��w<9ا ��f�>�ر�ا
��ف ��1�� O£��à
�ا;�KRTات�,  ا �	=�و&� ��Fي AB'#� ����D
�ا �9�<8
�ا»��ا �ا&���ل �<
و��Ï»��آ


�و
��وV�F��AB<Z�د�ا
aP(�وEو��ع��V�F�د���#'��AB�م�	�)� و*(, �V�F�د�����ل�Z.ه�ا
��Dات�وا
­¡�����AB<���w1ا
D¥�م�ا;�

¤ ا
����D ا
8>��9 أد	>�ت K̀$� DFات� KR«Ï� �9�<8
 أ�9�ر DF�ة �r�=�ن، DF�ة ، ا
h��rة DF ��9�ة :ß( و ر�DF �<8�rات أر7â *( ا
����D ا

و�>=�� .آ��ون و) Turner, Kamin and Van’t dack 1998 (،  )F. Mishkin 1995, 1996(���9ا
�Vف وDF�ة �iEل،


�Z�A=����<1.ه�ا
��Dات��V�M!�5ح��)a� :  

 : @ �ة��!
�ا"�V�oة .1.1

"8�D� �«ه أ.Z ة�D�
� ا� و �V�F�د، *( A�E ���%� و KRVFة ا
h��rة *(�أ�9�ر ا
�ä9¡ ا
h��rة KRTª ��9 أ»� !�R�%0�!:  �%0ن،وZ=� إ

�ا;8��ى  Z.ا وأ»� ا
D��Ê و ا
aP( ا
�%+ *( ا;�=o%� و ا�kl>�>� ا;�KRTات *( Z.ه أ�9�ر�ا
h��rة KRTªات أ»� ا
o�&>� ا;��%0  ا
��م *(


� K$<9�+ ا
�ä9¡ ا
h��rة �9Õ KRT�� ��9�ر؛<%� KRTª ر�ة أ�9KRVFة��r�h
� ا
h��rة أ�9�ر G! "« KRTª و A�E، ���%� و اa� 7£دا�
 و ا

�ا
�KRT أن إf ا
��وض، 
�ر�� �1ً�� وذ
s ا
¤!D>�، ا;�ة و ا;��ار 	�B� ÌhDن  Z �F f.ا �8��D;ع *( ا���
 *( ذ
s أ»� ،و ا;�V*( ا

!��
� ا
h��rة ! ��9�	Rن uاa� 7£دا�
� ا
h��rة ��9 و اa� وض��
� �>��=� A�E ���%� ا
h��rة أ�9�ر *( E»� أ!� .اa� ��<1� 

 ��9 ا&hM�ض �%>� �$K��F + ا;A1��8 *( ا
�ä9¡ ا
h��rة ��9 ا&hM�ض ���7F ا
�ä9¡؛ ا
h��rة ��9 9%�ك !A1��8 �0ل  ا
���F�ت


� (* ا
�A�E ÌP،و ���A ا
h��rة�7 0F�� دة�ة ��9 ز��r�h
  114ا
�ä9¡ ا

  :ا">
وض@ �ة�.  2.1

�+80 (Getler & Bernanke (1995) "8�D� ه.Z ة�D�
� ا� ���%] �h>=� ا;�Rا&>�، DF�ة و ا
�FQ ،�<PD1اض DF�ة :�¤أ�G،وZ=� إ

� ا;V�رف 9>��7 ا
�ié sD1ل  ا
B��0Q KR, A!ل �²ن ا
�FQ ،�<PD1اض 	�D�ة� &���� <9�é �9ي ��A `�دة ا
��وض ��ض �mh إ

�<5�=P&و ا s

%=b��¥� ذ �a� "cd �
�<8
� ��ا&1� أ�0 *( \��د وZ.ا .�>� ا;�,�ب ا� !�à� ا
KRTVة ���i ا;V�رف #��F mرة ��م إ

�a� KR��� ة أ!�ال���� G! ار ��ل�iات إ�D8

%=b��¥� ا �a� "cd وض��

�D�ة 	�
�183 أ!� .���!�� ا
­¡ ا R;ا&>�ا� �=���� �a� 

� �$K�+ و!� ا
�ä9¡ ا
h��rة ��9 �¤��دة ا
�ا�a(، و اWl�ر�( ا
�=�� A	Rن �0Qل در��<%� G! ر�9%1>� آ» �a� )*�i وةK_

%��0ات ا 

                                                             
  2009, 3العدد , 6الد , الاجتماعية و سانيةالإن للعلوم الشارقة جامعة مجلة, "- حالة الكويت -قنوات تأثير السياسة النقدية", حسين علي العمر114
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� 1ً%9� V�F� ÌP�D�9�د��a� �� � �Fر̄a� ،اضK$F� )���
�x²ن و� "
 GP� ��
� ا
��رة a� m���ª s
 �²ن (ا
�ا�a ا
�=��A ��ل !G ذ

"cd ق�h&Q ه.�
� 9>:دي !=� mhMD�9؛ ا
��0ات ��( و ا
aP( ا
�%+ ا&hM�ض إ��
�	 Ê��D
� و�S+ .ا��D�
� DZ� ا� ا
�D�ة Z.ه أ»� أن إ

Ò�H� 7! ت ��د و�>��ا0�> �Hr�� ى�
  .ا;V�رف 


ف.  3.1m"ا�
  : @ �ة��!

hM&ا�ة ��9 ض�r�h
 i�*( ز��دة �%>� K$<9�+ !=� ا
h��rة، أ�9�ر �ª�دل !�1أ �] و ا
�Vف، ��9 ا&hM�ض �%>� K$<9�+ ا
�ä9¡ ا


�=%� ا
��D>� ا
V�درات أ�9�ر hM&f�ض `�S<pD ا
V�درات�	 �<>D�E ع و�h�ر ار�8%7 أ�9
 ار�h�ع �²ن أ��ى، &�G! �<0 .ا;8��ردة ا

� 9>:دي ا
�اردات أ�9�ر��( Q&��ج ��F �«:� )* �h%B تا
�اردا أ�9�ر ار�h�ع أن `=� ا;�9E ،�<%b�ر !8��ى  ز��دة إ��
�xو �a� "cd 

  .�V�F�د *( ا
��W=>� ا
�THط 9>�¤ز  ا
.ي E!� ا
aP( ا
��ض ا&hM�ض �%>� �$K��F + ا;=!�)ab� Q&��ج

�ل .  4.1   : @ �ة�أ�!�ر�̂�

�����D
7
>��ا&���ل�ا
8>���9ا��!��
��&��Rن�!�Gا
��Dات�اaة���D�

� : �Z�A='ªه�ا�Gx������¥&ر��=op9)�A!��!Q (��aوة��K_
و�آ»�ر�ا

���V�F�د�� » « Tobin Q�����&¥����.�9§��كa��"�9Eر��ت�أ�9�J�b��KR«Ï���<h<`ح��'ª��=�!��<
��ف�. آ
ُ
ªوQ���=<�
	���1�رZ��ا

�����h%Bا�1p9ال�رأس�!�لa���!�8�!�� �̀'%
��<F�8
  .115ا

�A!��;�7اh�²ذا�ار�Q�
�)Ô�8
و��%>���²ن�ا;:89�ت����S, %=:89�ت�!���7h!��ر&��!���9�7ا�1p9ال�رأس�ا;�ل��.ا�\�î¡�أن�ا
���8ا

��أ»=�ن�,�
>��!��ر&��!�7��5��h%Bاء�ا;��ات�ا���clةaل���VkX

���إ�iار�أ�9"��øر�E�G!������Q�ر�h�ع�, أ&aت����7ا;:89c¬\ُ

  .�op9=�ر

��ا&hM�ض�ا
�hا�mrأو�=E�¤cر�iة��و��:»��ا
8>���9ا
�����D*(�أ�9�ر�Eوراق�ا;�
>��!���Gل�ا&hM�ض���ض�ا
��Dد�ا
.ي��:دي�إ


��ù���G!أوراق���1>�7!
��<
�ا
���ع�ا
���9��b&�)arق�Eوراق�ا;� �ا�S�ه�و�0ات �<%��+�K$ي��.

�ى�ا
���ع�ا
��E�)ar!��ا�����D
ا

�<
��Eوراق�ا;�
>��و�ا�S�ه�أ�9�ر�Z.ه�, !�a��+%�
Eوراق�&hM&���b�ض�و��:دي�Z.ا��&hM�ض�*(�أ�9�ر�و!��Z��î�\¡�ا&hM�ض�ا

�"�9EPeض����hM&ا������1Zط�h&Q�ق��op9=�ري�و�ا
D���Êا;Q�)ab إ�  )116!=���:دي�إ

����¥D�8h&�©F�
�<� «Modigliani & Ando »ة��9§��ك��ورة�0>�	��i�Wlا« Ando and Modigliani’s Life-Cycle 

Theory of Consumption » ����¥
ُ
��)���
�xن�وRP%�§8=%
�)Ô�h&Q8%�ك�%
��<8�rدات�ر�b=`�A��

�sا. ¥���دور�ا
_Kوة�و̀

ُ
��¡­
وا

����D
Z.ا�\�î¡�ا&hM�ض�Z ,�"cd.ه�ا
DF����¥D�ة�
�&���ل�ا
��Dي�	b>/�إذا�ا&HhM©�أ�9�ر��9E"�وذ
ª���#�s'����ا
8>���9ا

��ا&�
%=RP%�§8ن�E!��ا
.ي��:دى�إ��<
��و�ا
D���Êا
aP(ا;�ارد�ا;�aP
���9§��ك�وا&hM�ض�ا
�%+�اaق���h&Qض��hM117  . 

2. �<��U"ا"�را��ت�ا : 

�¡­
����,	KR1`��<=ZÏة�*(�ا
�b1ث��V�F�د���و9f>=��ا;�
>��وا;���<��V��Lb¡\���!���ع�ا
8>���9ا
�G!�����Dا;�����ت�ا

!�R&�B<!و������D
 اZ�=�ً!�وZ���5��F.ا�ا;���ع�, �ت�ا&���
���*(��V�F�د�اO�<�kl�D�و
©�!�G!����=Sا
�را9�ت�!���ع�ا
8>���9ا

� !$�ا�ً�اa�  ت !8��ى�را9�
 (VAR)أ�b&����5ار�ا
.اOª أ9%�ب !�¥=�� ا�M�9م,ا
��1>�>���9اء�*(�ا
�ول�ا
D�!>��أو�ا;���!� ا

"<<��
�����ZE=>��ا
�DF�Ò%�M;��<>83ات��&���ل��9é�ر�و! وا;8��ى�ا
��!A ا
D��AJ G! Ê *( ا
����D ا
8>��9 أ»��إ��اءات 

  : و!�G	Rن�Z.ه�ا
�را9�ت�&�S, ا
��Dي

   James Morsink and Tamim Bayoumi(2001( درا���9.  1.2 

أراد�,    « �D�#« A Peek Inside the Black Box: The Monetary Transmission Mechanism in Japanان���

�
دراDF��9�ة����9ا
h��rة�وDF�ة�ا
��وض�ودور�ا
�D1ك�*(�ا
K$hة�ا
­¡���ف��·����V�F�د�ا
>�	�)�Oر�Jدا��ا
1�o0�ن�!���Gل�Z.ه�ا;��


�s&=�ذج�أ�b&����5ار�ا
.ا�Oª, )1990أز!��ا
>�	�ن�(.
-�G!����=S!�"H�1980ا;�KRTات�ا
�ا�%>��
%K$hة�) VAR(و��Fا9��=��

                                                             
115Mishkin F.S. (2001), “The Transmission Mechanism and the Role of Asset prices in Monetary Policy”, NBER working paper 
series 8617 
 
116Mishkin F.S . (1995) . “ Symposiu on the momotary transmission mechanism, journal of Economic Perspactives .9(4) , 3_10 . 
 
117Irelande Petr. N (2006) . « the monetary transmission mechanism »  Working paper series /fedéral reserve bank of boston, N006-
1(14) Mishkin. F.(1996) 
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1998�©%=5�¡­
�(�ا&�O�<�kl��øFإ�=��(�h&Q�ق�(�
�%+�ا�O�<�klاWl�ص���س�	ا
3'�ط��V�F�دي�وا
.ي��ُ �: وا�=�Q�)ab;ا�Ê��D
ا

O!�Bklا( ,s%�§8;ر�ا�ي�, !:��5أ�9��D

%8>���9ا
M2 ,����Dا;S=�7ا�)a<T'ªف���`�A�E�KRVFة��r�h
و
��>>"�DF�ة����9, ���9ا

��ا
��وضaة���r�h
و;�����دور�, 
��وض�ا;b%>����"�إ���§���
��>>"�DF�ة�ا
��وضأّ!��!S=�ع�ا, ا
h��rة��"�إ�����!��KRTأ�9�ر�ا

��=Zو��<PD1
��ا
��KR«Ï*(�آ
>�ت��&���ل�ا
��Dي��"�إ�����
%D=�ذج���G��VDأ9�R9ن�
�iÕل�اa���� ا
��وض�و0>�زات�ا
�D1ك�و�Fر̄

�<
��أZ=>��ا
�D1ك�ودورZ��ا
���KR1Pل�Z.ه�ا
E .$hوراق�ا;����دور�DF��Oªا
��وض�و���9ا
h��rة�*(�وJ�&©�ا
�D��KR'ª�Êrإ�Kة�إ�����إ

��ا
3'�ط��V�F�دي���ا
���kا
B�KRTª�A�& ,��%!ات�ا
8>���9ا
�����Dإ�`=��أ5�رت�&��Z�Êr.ه�ا
�را��9أن�ا9���دة�ا
D¥�م�ا;�V*(�إ

����D

��"�ا
3'�ط�!���Gل�ا
8>���9ا��<S<�اK$9أ���إ�G!��!�Zا��VDن���Bأن���+S� ,
�	��=<9�fة�KRTV
��أZ=>��ا
'�J�ت�ا�D¥��إ


%>�	�ن�)Ó�DV
  .*(�ا
�>�ABا

  : Gert Peersman & Frank Smets(2001) درا�9.  2.2


�راU��9»�ر���Z©�ا;��
��,    « The Monetary Transmission Mechanism In The Euro Aria»درا�D�#���9ان���

��9�<8

%��KRTا
�7F��!�KRT*(�ا��<%B
��!8��ى�ا;V�F�����D�د���اaي����D
��آ
>�ت��&���ل�اa���R K̀$
ا
����D!�)*�����Dا
>�رو�	�


%K$hة��s
�(��: ��G!����=S!�"Hا;�KRTات�ا
�ا�%>��وß(� (VAR)ا�M�9م�ا
1�o0�ن�&=�ذج�.1998-1980وذ�=�Q�)ab;ا�Ê��D
ا

O�<�klر��9§��ك, ا�ي�, !:��5أ�9��D
أّ!��, و���9ا
�Vف�ا
a�h(�اO�<�kl, 9=>��ا;KRVF��<%bة�A�Eأ�9�ر�ا
h��rة�� , M3ا;S=�7ا


": ا;�KRTات�اWl�ر�>������5=%©��

%��f�ت�ا;��bة, ا
�F"�ا
�>���¡��9é�ر�ا
9E�7%8�9>��*(�ا�O�<�klا�)��=�Q�)ab;ا�Ê��D
, ا


%��f�ت�ا;��bة�KRV�
��ا;�ى�اa���<=9ة���r�h
��ا
D���Êو�ا;8��ى��و��Fأ��çت�ا
�D�Êr, !��ل�اa��KR1`��«أ�����D
أن�
%8>���9ا

  . ا
��م�
�9Õ�ر�وأن�DZ�ك�أ�DF�Ò%�M;��1�8(��<=Zات��&���ل�ا
��Dي

  : Mashat and Andreas Billmeier -Rania Al (2007) درا�9.  3.2

 �D�#�9را�	ن��o0�1
���DFات�Egypt » « The Monetary Transmission Mechanism in,�©�9ان�F�!��اaف�����%
ا
�را��9

�V!د��V�Ffر���9Õ
1996
%K$hة�! �G��KR«Ïا
8>���9ا
�����D*(�ا
D���Êا;ab(�و�ا;8��ى�ا
��م�����وذ
�s	��M�9ام�&=�ذج��2005إ

VAR �<ر��ات�دا�%>��و��KRT�!�"H� ,�<%ا��
�(�: و5��F=%©�ا;�KRTات�ا�=�Q�)ab;ا�Ê��D
���9, %�ا
�F"�ا
�>���¡��9é�ر�اcl=, ا


>=DF�Ao�ة����9ا
�Vف�¡ä9��)a�h
��ا
�دا£�7;�ة�, ا
�Vف�اaة���r�h
�9E��=<F"�, أÏ`���5داة�
%8>���9ا
3�����Dو���9ا


>=DF�Ao�ة�ا
��وض��<%b;وض�ا��

>�DF�G��KL�ة��iEل�و�!S=�ع�ا��
أ!���>=����øMا;�KRTات�اWl�ر�>������5=%©�أ�9�ر�, ا;��او

��E!�ال�ا
h>�را
>��P��!E>�ا
K$1ول�و���9اaة���r�h
���V�F�د�ا;�Vي�, aن��R<ر��Wlا�G�KRT�;ا�G�.Z��«ن�أRْo0�1
0>/�أ���çا

وا
��S<pDا
­¡����Aiإ
·���ا
1�o0�ن�ß(�أن�
�D�ة����9ا
�Vف�دورا�, 	��A<%b&¥�ي�
�m�1ا
�F�V�F��7£�د���ا;��%�����.ه�ا;�KRTات

<8
  .���9ا
D=<�!����D��KRTª�A�&�)*ات�ا

   : U,(2009)_ن��ciSا"!2
 درا���9. 4.2

���V�F�د�ا
�D�#�¡­��Bان��,U_ن��ciSا"!2
�. دF�م�a���9را�	�3���ا" >����"U"ا��_q��و���Z©�ا
�را��9"),�"��ا"&�]z(@ �ات�

���DFات���KR«Ïا
8>���9ا
�����D*(�ا
D���Êا;ab(�ا
�O�h&�KRTوا;8��ى�ا
��م�
�9Õ�ر�aف�����%
�G!ة�K$h%
�©��B
���1992	�و
��ا�إ


%P=>��ا;������2006�Ï�Wlا�q<k��م�&=�ذج��M�9ا��F)وVECM(��"H��)*�©%o=���<%ات�دا�KRT�!���19AJ G! Ê��D
 ,KR ا;ab( ا

O�hD

�9Õ�ر ا
�>���¡ ا
�F", ا ,��9 Ao=<
�"VWlداة اE �<8�r�

%8>��9 ا ����D
DF�A�ة����9	Rن�ا;V�رف�
>=o !� ا
h��rة ��9, ا

��DF�ة�ا
��وض ا
��وض, ا
h��rة�
>=DF�Ao�ة�أ�9�ر��iEل�و����9ا
�Vف�ا
��D�ر�!��	�A, ا;�KR'\�KRT�=`��<%bإ��
�9E��=<F"�ا;��او

��ا
�وfر�*(�
�Dن, ا
�وfر�
>=DF�Ao�ة����9ا
�Vفaة���r�h
��أن��DFات���i%©�ا
�را��9, و�ا�M�9م�!���KRT�ر�(��=�Ao*(����9ا�إ

��ا;8��ى�ا
��م�, �FQاض, ���ا
h��rة�9a������D
���9ا
�Vف�و�DF�ة�أ�9�ر��iEل�ذات�أKRTª�A�&�)*��<>8(��<=Zات�ا
8>���9ا

)ab;ا�Ê��D

�9Õ�ر���=!�w��î�\¡���م����
>��ا
8>���9ا
�����D*(�ا
��KR«Ï*(�ا.  

  : )�T��ä��� )2012�cدرا��9.  5.1

�������T��ä��c. دF�م��a���9را�	ان��D�#ي��rا¤clد�ا�V�F" ي
VاWXYد�ا�m�@~�ct����< "�3���اU"ل�ا�<�Zت�ا���_Z�v3� "�/<0


������Z�A��3©�ا
�را��9;�� ���G!�¡­

��ا��h

%3'�ط��V�F�دي�*(����ا;>B��R&!�ت�ا��<�<�klات�اKRT�;ا���أ»��ا
8>���9ا
�����Dإ
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�G!ة�ا;=��ة�K$h%
�s
و&¥�ا�V�F���<i�VWl�د�اcl¤ا�rي�����8F"�ا
1�VAR ,�/0��M�9ام�&=�ذج�	�1970��Í­02010اcl¤ا��rوذ

��!�R�%0ن�����øMا
K$hة�ا;=��ة�!K$� ,�Gة�ا
�را��9إ���ا
E�AVhول�!1970���D9�Gا;�E��%0و�وا;�0%��ا
o���<&��øMا
K$hة�, 1990إ

��D9�G!�O(�o
��1990���D9ا;=��ة�!�Gا
�AVhا�
>�و��G=Hا
D=�ذج�ا, 2010إ��
¤ي�و�!��KRT�;   :��w9ات�ا 
�sD1%ا;̀��"VWl���9ا

����D
��ا
8>���9ا��M�9م�ا;��KR�E�KRT*(�ا
K$hة�ا
o�f��! ,�<&ت�ا
�8ق�ا
��Dي�`=�KR'\�G�KRTان�إ
ُ
ا
��وض�ا
�KRT�=`��<PD1, و��Fأ


>�DF�G��KL�ة����9ا
V, !:��5أ�9�ر��9§��ك, �=DF�Ao�ة�ا
��وض�¡ä9ف���V
وJ�&©�ا
�D��Êr, �ف�و�ا
D���Êا
�ا�a(�اWl�م���9ا

�)a���=`: 

�G!ة�K$h

>§���*(�ا9§��اف�ا
��1970�Í­01990:��"Wا����©p1«أ�¡­

��!���ا�DF�ة�ا
��وض�ا����GP��"
�DFات��&���ل�ا
��Dي�

w��.  

�G!ة�K$h
����1990ا���ا
8>�2010:�9إ�
��ا
­¡�\����KL·������9ا�KR'\�KRT�=`�"VWlإ�klا�Oh������D
��F�R1ن�أن�DF�ة����9ا
�Vف�, ا

w����=D

��ا
­¡�\���·��KL���w9��!.أ!��	�>©�ا
��Dات��%"��%�+�أي�دور�*(��&���ل�ا
��Dي, �%�+�دور����ل�*(�ا9§��اف�ا�kl*(�ا��أ!

8©�
���دور�*(�ا9§���
��ا
8>���9ا
���������D�R1ن�أن��AJا
��Dات��	�=D��S!�)*�ل�, اف�ا
f��!�=Dت�ا
�8ق�ا
��Dي�`=��KR'\�KRTإ

s
  .ا9§��اف�ا
�������"W�R1ن�أن�DF����9�Oªا
�Vف�و����9ا
h��rة�
�=��دور����ل�*(�ذ


 ا" >��� ا"�3U�� و ~@��mدي ا"�ا@8 .3VاWXY��:  

A=�ª �9�<8
0� �V�F�د،و  "cd	8p� �TV" اV�F�دي وا )* Aç 7F	�cl¤ا�r ا
����D ا��h&ا �a� "
��
 ا
����ة �>] !7 اWl�ر�( ا

�<���&Q.   ُّ��َÎد و�V�F� G!ي��rا¤clت ا�د��V�F� �<!�D
� \��=� ا;�رد أ0�د�� اa� درات�i whD

%��A، ر�V=` ¡���rر ا /<0 

Ao=� 7 إ��ادات<	 whD

D��Êا��=F Ao>=��ا
V�درات،`=� !�G %�090ا�( ا;��w9 *( ا O�hD
 ا
D��Ê إ�=��( !G % �050ا�( ا;��w9 *( ا

ab;ا�D=<Z���� ا
��م ا
���ع (�	�������إa� ط�3'
  .�V�F�دي ا

 

�(�وأ�9�ر�ا
K$1ول���ل�ا
K$hة��: )01(ا"?��vر@���=�Q�)aا��
  2013-1985���ر�ا
D���Êا

  
oil� ي�rا¤clر�ا�D��
  أ�9�ر�ا
K$1ول�	�

:gdp��)ab;ا�Ê��D
�(ا�=�Qي���rا¤clر�ا�D��
�	)109(  


���1: ا;�Vر��
��	>�&�ت�!�Gإ��اد�اaد���=��f�	FMIو!3'�رات��OPECظ  

  


���ع �D� أ!�� )�� �VFر  !�\ G�O( �¤ال !� أ&� إf ا;��>� ا
���د ��ل ا
­¡�Z��5� 0�iQ�ت ��," ا;���D	 �<89:;؛ و ا�<�Î�'p
 ا

َ�� !� ا
�S�ر�� ��;V�رف
ُ
ª¤ال��ت �ا;:89 �D=<�;ا *( ا.Z ع���
 ا


�;�Fوراé�F�83>�ا��<b<ب��%�;�b��8;�]
��i�

��و&�
�Ï� <Fوا�b�rا��
�D!���=S!�<,�D9��i�1ر

" D=� 1993.إ)'�ء�ا ��'\ ��
 

  .ُ�.`� ���ر  أي
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%8>���9ا
�����Dدورا�Z�!��*(�اkl>�ة�, و
�����5ت�ا
8>���9ا
h��D!�����D���i�.D!ور�F�&�ن�ا
���Dوا
��ض�©b1i0>/�أ

J���D9�A1��1990��©&, اء�ا;1��5ة�أو�,�KRا;1��5ة�ا
­¡��"�ا�b�9ا�W��*(�ا
�D8ات�KR�Eة�V�F�د��������G]�ا
����A	Ïدوا¯����9 

ا;��%]�	�
���Dو�ا
��ض،�»"�إ�iح�أدوات�ا
8>�1�90/10���9�رة���Gأدوات�!1��5ة،�أ!��#���إ0�i�ت�ا
D<�8p�ت�و��iور�F�&�ن�

��Eدوات�,�KRا;�1��5ة�	=�����ا�]�و�ا
��bل�&��bاV�F�د�ا
�8ق،و���=Z�Ao.ه�Eدوات�*(��ا
�����D	�f&���ل�!E�Gدوات�ا;1��5ة�إ

`=��ا�M�9!©�أداة�����ة����©�, !��ل�ا
�8ق�ا
��Dي, �=%>�ت�ا
�8ق�ا;h���0, !��ل�إ��دة�ا<�0� ,"VWl��1�Q�O�ري 

"�VF�D=	��
�<8
��وZ.ا�#8<+�ا
��G8bا;8�=���2002ل�ا
�E�7âول�!��G�م�"  	��K$9�ع�اD��+�����=!ك��D1

�ى�ا��
�<8%
��

��!8��ى�ا
�8ق�ا
�����D	�9��=�ل�Z.ه�Eداةa���rا¤clا�sD	�A���.  

��2!�Uذج�وا���_�ات�ا��ا" 2 :  

�Oªا.
��Z.ا�ا;���ع�أ9%�ب�أ�b&����5ار�اa��©=��¡­
و��Z&=�ذج�!���د�ا;�KRTات�, )VAR(ا�M�9!©�!�¥"�ا
�را9�ت�ا
��1>�>��ا

��%
��cd"�و�1>���ا
��!��F��	Rن�ا;�KRTات�ا
�ا�%��*(�Z.ا�ا
D=�ذجُ\�M�8م�a9>��, �ف���<�

%D=�ذج�ا�A��1`ه�������"���Fو

����<%��
  )Sims, 1980(ا

��, و�ª��A!ا;�KRTات�*(�Z.ا�ا
D=�ذج�`=�KRTات�دا�%>�����bد�!���Gل�ا
D=�ذج
���	�8
�KRT�!�AJ���\ُ�/<0دا
��*(�ا
�>"�ا

�Eات�KRT�=%
�%�KRT�!�AB!��د
������i, و�%>����ن�ا
D=�ذج����Bن�!���Gد�!�Gا;��دfت�\8�وي���د�!�Gا;�KRTات�ا;�M�8!�, �ى و

���ا
D=�ذج�	��M�9ام�������ا;��â�ت�. 	aار���b&��A<%b���²اء�	ات�KRT�;ه�ا.Zن�R	��=<���F��
وو�]�Z.ا�9E%�ب���"�درا��9ا

��cd"�و�1>���ا»��KRT�!�G!�KRT�!�AJات�ا
D=�ذج�*(�ا;�KRTات���Eى�ا
�TVى�»"�ا�M�9ص��0ود�ا�Ï�Wlواaف�����%
�M�9ا!���

�G��1�
 Impulse)ا
�A�h ردة ودوال�(Variance Decomposition)وذ
���G!�sل�أدا�Rن�و=Z����A<%bا

ResponseFunctions)�/<0 Ì��� داةE ��� !¦���،*( !� AJ �183`،KRT�E "cd KR«Ïو  *( ��Eى  9%�ك�ا;�KRTات *( و %9̀�

 Z.ه �¥�� ا
D=�ذج،��E )* /<0ى  ا;�KRTات و*( ذا�� *( ا
D=�ذج !KRT�!�Gات !�AJ KRT أ»� � ��<1����è²� Ì� ا
o�E �<&داة ا
D=�ذج،أ!�


�.ا J�ن إذا Eداة�!� KRT�;أ»� ا Oâ�S7 أو إ�!،¡ý%9 71p�  ر���ا .Z �«E ة ��ل�! �D<�!ا9���اء�( Régis Bourbonnais 

(2009) , Bernanke, B. (1986)  


��ة�, \Z�q=8.ا�ا
D=�ذج�	��>>"�ا
��ة�ا
�DF�Ò%�M;��<>83ات��&���ل�ا
��Dي�G!ا�$!�A��h�8<+�و��د�#���<�b��+�i��!ا�أ.Zو

���0ا��KR,(VARs)ا&��	��M�9ام�, �DFات�*(�وF©�وا�0aة���DF�AJ�KR«Ï�ل�¤��GP=� ,����"��9�1ا���
���ا
D=�ذج�9E����Oh��¡ا

���âأر������ر�»"���9Õ
���G!�AJا
D���Êا;ab(�و�ا;8��ى�ا
��م�a������D
��cd"�و����<1��KR«Ïا
�KRTات�*(�ا
8>���9اaف�����
���ف�ا

��ا
D=�ذج�9E���¡, &=�ذج�إ���>��
��>>"�ا»��DF�ة����9ا
h��rة�وذ
�s	�²����Z�Ao=��KRT�!.ه�ا
�D�ة�إ�O(�o

�, ا�/
�o
�>>"�ا»��DF�ة�ا

��ا
D=�ذج�9E���¡,ا
��وض��ا
�ا�7#
��>>"�ا»��DF�ة����9ا
�Vف�وZ.ا�	²دراج�!�Z�Ao=��KRT.ه�ا
�D�ة�, 	�²����Z�Ao=��KRT�!.ه�ا
�D�ة�إ

¡���9Eذج��=D
��ا�
��>>"�ا»��DF�ة�أ�9�ر��iEل�وذ
�s	�²����Z�Ao=��KRT�!.ه�ا
�D�ة�إ�Ì!�Wl¡��و�ا���9Eذج��=D
��ا�����, إ

�"�à<	�G!ن�Ro0�1
 Le) ,  (Rania Al-Mashat & AndreasBillmeier - 2007)اZ�©%=��9.ه�ا
������!���Gف���د�!�Gا

Viet Hung - 2009)  ,)��=�
  (Lula G.Mengesha & Mark J.Holmes - 2013)و���) R80– 2009ن��a(�ا

1.4 .��2!�Uا���_�ات�ا� : 


Vh%>� ا ا
3'�ة !�·%� G� AVِ0ُ 	>�&�ت��V%>� �"�ا�M�9ام sD1

�DVوق�ا
���Dا
�و�(�وZ.ا� ��<
اcl¤ا��rوV0Q�ءات�ا;�
>��ا
�و

���D��G!ة�K$h%
 1990 �� ا
�>���¡ وا
�F"� (GDP)ا;ab( ا
D��Ê: و�"�ا�M�9ام�!�KRTات�دا�%>���=o%©�*(, 2013د\KL=8 إ

)
�9Õ�رCPI(��9، "VWl)اDr(  Ao=<

%8>��9 ا
�E �<8�rداة  ��D
��ا
��وض�, ��اaة���r�h

>=DF�Ao�ة����9ا
h��rة����9(Lr)ا ,

��<%b;وض�ا��
أ!���DF�G�ة�أ�9�ر�, 
>=DF�Ao�ة����9ا
�Vف�(NER)ا
��وض�و���9ا
�Vف�ا
�DF �¡ä9�ة 
>=S!(Dloans)Ao=�ع�ا

�rا¤cl�	�)�
>��أ!��ا;��KRTاWl�ر�(�����أ. �iEل��%��G�"�ا��1�رZ��&¥�ا�
��م����
>��ا
�8ق�ا;���
 إدراج و!KLر (oil)�9�ر�ا
K$1ول�ا

���V�F�د�اcl¤ا�rي�`=� �Z ا;�Z KRT.اa��KR1P
� 19] أ»�ه�اb<���.ر� و�ا��1�Êr��&�KR'ªDickey-Fuller ا9���ار����ا;��ر�إ
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�183
��وZ.ا�	��
ـ ا
�A9�8ا
¤!�G!��<Dا
�ر���EوGDP ,Dr ,DLoans ,Lr ,Oil ,KRT�;ا�øM���=<���!أCPI ���G!����8!��

�<&�o
  .!��D�����8ا;8��ى  NERوا;��KRT, ا
�ر���ا


�2Z�ذج�.  2.4��<�VAR :  

�GP=������ ذج�=D

>� ا
��!� ا;��د
� !G ا;�Bن  9E���¡ ا��
 :ا

�Ao=��/<0;2�<%ا��
��ا
�1اÔ(�ا
�KRT!�����1ذا�>��2�KRTات�اWl�ر�>��أ!���5�ع�ا;��=32�Aoو�, �5�ع�ا;�KRTات�اS�!����.  

���3�4ا"�;��1.  1.2.4 :  

Êr��&�KR'ª A<%b� �=`،G��1�
� )01(ا�clول  *( !R1ن �Z ا� ��%1�ت !1,20% G	�bا�( ذرو�� *( \�8" ا
D=�ذج�9E���¡ اVWl"،*( ��9 أن إ

،Ê��D

� �9���اء�*( !�ة ��ال Z �«E.ا �¤ا�� ا9�=� 
�9Õ�ر�،0>/ ا
�>���¡ ا
�F" 1�ت��% !G %6,81ا;8�Z ��=Z.ه �R0 "%1ن *( ا�0 

� \'Z KR.ا .ا
��م�
�9Õ�ر ا;8��ى �¤ ا
����Dا
<8���9��KR«Ï أن إ K̀$� �a�  م ا;8��ى��
  .��>���Òا ا
D��Ê *( أ»�Z� أن R0ن *( 
�9Õ�ر ا

�3���3�4ا"�;���1" 2�ذج�ا";���3C : (01)ا�XYول�ر@�����  

 

Périod 

GDP CPI 

Dr CPI GDP Dr CPI GDP 

1  0.000000  0.000000  100.0000  0.000000  99.91423  0.085775 

2  0.009959  0.424307  99.56573  2.135766  97.65780  0.206431 

3  0.038141  1.837450  98.12441  5.615551  93.84568  0.538766 

4  0.042536  1.820838  98.13663  8.285444  90.65607  1.058482 

5  0.045692  1.136084  98.81822  6.812977  91.84579  1.341230 

6  0.379977  1.530624  98.08940  6.724587  91.66287  1.612544 

7  0.955617  2.923067  96.12132  7.685733  90.11090  2.203369 

8  1.030602  2.853584  96.11581  8.626792  88.40562  2.967586 

9  0.861817  2.405856  96.73233  8.776116  87.78902  3.434865 

10  1.206635  2.753759  96.03961  9.155951  87.10405  3.740004 

��	�&�!��Ê: ا;�Vرaد���=��f�	��1
��
 �G!Eviewsإ��اد�ا
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� �FQاض ��9 إ���� #��� ا�clول  *( !R1ن =` �Z� ��f0,34  %¤ال�,�KRذي�أZ=>�� ا
D��Ê *( اVWl" ��9 أ»� أن ��0� ا
D=�ذج إ

²
[�bا�( اVWl" ��9 أ»� �²ن �9E�ر *( 	�é»� ���%] �>=� ،أ!�(02)�h�ار��F26,03 %)*، نR0 "%	 �«ة� ��9 أ�r�h
�����9اa��"VWlا

��ا
��وض�a�41,79% ,�=! ¡î�\ ء أن¤� G! �«��9 أ "VWlا OªÏ� G! ة ��ل�DF ��9 ة�r�h
  .ا

���3�4ا"�;���1"> �ة��!
�ا"�V�oة:�N 02ول�ر@��  

 

 

Period 

 

GDP CPI LR 

Dr Lr GDP CPI Dr Lr GDP CPI Dr Lr GDP CPI 

 1  0.000  0.000  100.0  0.000  0.000  0.000  0.105  99.89  0.000  99.39  0.552  0.048 

 2  0.003  1.123  98.83  0.036  4.246  1.685  0.049  94.01  5.112  93.29  0.576  1.010 

 3  0.021  1.366  97.79  0.819  11.39  5.763  0.257  82.58  9.220  85.11  0.644  5.017 

 4  0.020  1.366  97.27  1.336  16.85  7.216  0.571  75.35  17.74  72.37  0.676  9.206 

 5  0.157  0.865  98.22  0.750  18.24  6.463  0.567  74.72  26.50  63.53  0.713  9.243 

 6  0.194  0.992  97.84  0.967  20.19  6.432  0.541  72.83  33.41  57.04  0.745  8.792 

 7  0.229  0.996  97.39  1.383  22.67  7.140  0.774  69.41  37.19  53.01  0.788  8.994 

 8  0.223  0.958  96.94  1.868  24.37  7.573  1.147  66.90  39.56  50.58  0.839  9.010 

 9  0.295  0.900  97.43  1.372  25.19  7.718  1.280  65.80  40.98  49.42  0.903  8.683 

 10  0.342  0.914  97.15  1.589  26.03  8.001  1.309  64.65  41.79  48.81  0.977  8.408 

��	�&�!��Ê: ا;�Vرaد���=��f�	��1
��
  �G!Eviewsإ��اد�ا

  

ß) )*��k `=� ا
�D�Êr �²ن �FQاض 
�D�ة 	�
�183 أ!� ��أن KR'ª (03) ا�clول  !́��� ا;�Z KRT.ا إ���� إ� ��9 أ»� �¤ز  �F ا
D=�ذج إ

"VWlر ا;8��ى  *( ا��9Õ
� أ»�ه ار�7h 0>/ ا
��م��
"���S�وز  ا
D��Ê *( اVWl" ��9 أ»� أن R0ن *( % �032,35ا�( إ 0,82% )* A	��;ا 

� KR'ª ا
�D�Êr أن `=� .
�9Õ�ر ا
��م ا;8��ى  و ا
D��G!�AJ Ê *( ا
�S��1%  G! KRT�وز  f و !�bود ا
��وض أ»� �²ن� ��9 أ»� ��Ò إ

�<%b;وض�ا��
  .اS!�)*�"VWl=�ع�ا
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���3�4ا"�;���1"> �ة�ا">
وض: �N(03)ول�ر@��  

 

 

Period 

 

GDP CPI DLoans 

Dr DLoans 

 

GDP CPI Dr DLoans 

 

GDP CPI Dr DLoan

s 

 

GDP CPI 

 1  0.000  0.000  100.0  0.000  0.000  0.000 0.000   99.99  0.000  94.30  3.206  2.486 

 2  0.056  0.289  99.43  0.223  3.566  0.254  0.093  96.08  0.065  96.16  1.773  1.998 

 3  0.095  0.537  98.58  0.778  10.75  0.192  0.579  88.47  0.161  96.24  1.472  2.125 

 4  0.099  0.965  97.58  1.349  17.41  0.214  1.216  81.15  0.274  96.08  1.390  2.251 

 5  0.283  0.613  98.18  0.916  19.76  0.179  1.332  78.72  0.409  95.48  1.740  2.366 

 6  0.524  0.641  97.56  1.270  22.53  0.193  1.343  75.92  0.594  95.37  1.499  2.528 

 7  0.677  0.636  97.07  1.611  25.88  0.302  1.695  72.11  0.804  95.14  1.373  2.673 

 8  0.654  0.701  96.55  2.088  28.65  0.389  2.167  68.78  1.039  94.90  1.310  2.749 

 9  0.649  0.623  97.04  1.682  30.55  0.505  2.304  66.63  1.254  94.35  1.519  2.871 

 10  0.8209  0.619  96.56  1.998  32.35  0.700  2.313  64.63  1.492  94.08  1.389  3.037 

��	�&�!��Ê: ا;�Vرaد���=��f�	��1
��
  �G!Eviewsإ��اد�ا

  

� �D KR'ª�Êrا
 �²ن أ�KًRا� ا
��م ا;8��ى  *( اVWl" ��9 أ»� Z� ��U �¤ز  �F(04)ول�اR1! )* �clن ا�Z `" ا
�Vف ��9 إ���� أن إ


�9Õ�ر "%1<
 )* � ا
�Vف 8! ��9� �=Z��S�وز  R0 fن *( ��>�Òو,�KRذي�أZ=>� ا
D��Ê *( اVWl" ��9 أ»� ،
��1��GP% 18,26ذرو�

)�
�9Õ�ر ا
��م ا;8��ى  ��%1�ت !G %2,99 و ا
D��Ê ��%1�ت !G  %�02,49ا 
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ف�: �N(04)ول�ر@��m"ا�
���3�4ا"�;���1"> �ة��!  

 

 

Period 

 

GDP CPI NER 

Dr NER  GDP CPI Dr NER  

 

GDP CPI Dr NER  GDP CPI 

 1  0.000  0.000  100.0  0.000  0.000  0.000  0.072  99.92  0.000  98.64  3.206  0.493 

 2  0.366  0.094  99.27  0.265  3.219  0.857  0.334  95.58  0.058  98.20  1.773  0.916 

 3  0.485  0.317  98.76  0.428  7.414  0.696  0.925  90.96  0.046  97.50  1.472  1.768 

 4  0.577  1.983  96.30  1.134  9.835  2.931  1.368  85.86  0.666  96.10  1.390  2.445 

 5  0.621  1.200  97.47  0.706  10.500  2.995  1.474  85.02  1.074  94.67  1.740  3.499 

 6  0.616  1.695  96.76  0.920  12.43  2.608  1.469  83.48  1.498  92.45  1.499  5.354 

 7  0.611  1.721  96.69  0.969  14.68  2.456  1.777  81.07  1.915  89.74  1.373  7.709 

 8  0.668  1.907  95.74  1.673  16.06  2.519  2.252  79.16  2.574  86.74  1.310  10.07 

 9  0.803  1.661  96.19  1.339  17.04  2.378  2.426  78.14  3.263  83.63  1.519  12.53 

 10  0.7967  2.496  95.19  1.516  18.26  2.172  2.418  77.14  3.981  80.29  1.389  15.16 

��	�&�!��Ê: ا;�Vرaد���=��f�	��1
��
  �G!Eviewsإ��اد�ا

  :دوال�~�������.  2.2.4

��<9�9E��<31
�(���1أ�	�S�9f�	��#���!�ور��=���G!(02)��8ل�ا
'�ABا
<1��O(����&�¶��Êrا�=�Q�)ab;ا�Ê��D
0>/�&�0��أن�ا

;��1
��!8��اZ�, �ة�»�ث��$Kات�$Kات�
���AcاS�9�	������h<و9��*(�R0ن�&�0��اS�9�	��, »"�����7ا	��اءا�!�Gا
K$hة�ا
o���D!إ

����ل�ا
K$hةaر��9§��ك�����1;:��5أ�9��!.  
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  دوال�~�������" 2�ذج�ا";���3C����3: (02)ا"?��vر@��

  

 

 

 

 

  

  

��	�S�9ل�دوال�����G!)"Fر�AB'

%8>�)(03)ا��!�i�0وث���D���DZن��B�ة��r�h
15��J�S�9�	�� ���9ا
�����D	���د�DF�ة����9ا

�)��=�Q�)ab;ا�Ê��D%
��!��D!.ة��9���اء�K$ل������a���1��!�¡¢ر��9§��ك�����5أ�9:!��	�S�9ا��أ!.  

 دوال�~�������" 2�ذج�@ �ة��!
�ا"�V�oة�: (03)ا"?��vر@�

 

 

  

 

  

  


%8>���9ا
(04) �����D�R1ن�دوال��S�9�	��*(�ا
'�ABرF"و ��!�i�0وث���D���ا
��وض���ن�اS�9�	��ا
D���Êا;ab(��	���د�DF�ةا&

�!��D!��1�����)��=�Q ,ة�KR��	��1��!�¡¢��s%�§8;ر�ا���5أ�9:!��	�S�9ا��أ!�aة�!$�ا��ة��K$h
  .��ل�ا

 

 دوال�~�������" 2�ذج�@ �ة�ا">
وض: (04)ا"?��vر@�
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"Fر�AB'

%8>���9ا
������D�R1ن(05)أ�H��*(�ا��!�i�0وث���D�����ن�اS�9�	��ا
D�����9��Êا
�Vف 	���د�DF�ةدوال��S�9�	��ا&

�!��D!��1�����)��=�Q�)ab;��1و�, ا��!�¡¢��s%�§8;ر�ا���5أ�9:!��	�S�9ا��أ!�aة�!$�ا��ة��K$h
  .��ل�ا

  


D=�ذج�DF�ة����9ا
�Vف: (05)ا"?��vر@���	�S�9دوال�� 

 

 

 

 

 

 

�^��Yا :   


%���ف 
�را�9 �9�� �a� ات�DF KR«Ï� �9�<8
��,و��Fأ5�رت�ا
�D��Êrا;���Aiإ
·���, 	�cl¤ا�r ا
����D ا�
%8>��9 )8<>� أZ=>� إ �����D
ا

)*��ZKR«Ï��)* م��
�أZ=>��وZ.ا�\'�KR ذي ,KR و !�bود ا
D��Ê *( أ»�Z� أن R0ن 
�9Õ�ر�*( ا;8��ى�ا�>���VFر�ا
31>��ا
�>B%>��وا;:�89إ

�)*��i�������D
��ر���7��%>��ا
8>���9اa��A=�ªرة��V	ع�����%

�.ا���<�Î�'p

%���ع�ا;��(�!=��\8���+�������ا
31>��ا
�>B%>��وا

)ab;ا�Ê��D
���9اÏ`�"VWlداة�
%8>���9ا
���������D�R1ن�أن�DF�ة��1��M�9ام�, أ!����DF�Gات���KR«Ïا
8>���9ا
 .����D�ZKR«Ï��*(�ا

��ا
��W"�����9ا
h��rة�  .و�DF�ة�ا
��ض��%�1�ن�دورا�!�=��*(�&��i�A!�ت�ا
8>���9ا
�����Dإ

8Nا
  : ا�

- �)a��G	%�¤وز�	ات"���b!�����D
 2004د��ان�ا;���1�ت�اcl�!�>�،�اcl¤ا�r،�". *(�ا
D¥���ت�وا
8>�9�ت�ا

- �،�)����",�
�G	" ي�rا¤clد�ا�V�F��)*�����D
��د`��راه�*(�!�دة�ا
�%�م��V�F�د��،�،�أ��وB<!"0��R&!�ت�ا&���ل�ا
8>���9ا

 .2012��øVM	�Dك�و!�
>�،���!����%=8�ن،�

- �=�

��ا
�DF-�©��Bات���KR«Ïا
8>���9ا
R80 ,"����Dن��a(�ا�0-" ,�%S! ��!�� �Fر�'

%�%�م ا �<&�8(Q و �<��=��� ,��%S;6ا ,

 2009, 3ا
��د�


)»�ر��V�F�د���
8>���9ا
�Vف�: ��	�
8>���9ا
9����D>���9ا
�Vف�ýD�E¡�و���Í���!��%kl"�§F	���ري،� -��<%<%b���9درا

¡ýD�E"وت�KR	�،��
%�1����وا
3'��وا
��ز7Î،�ا
�E���1و����V�
  Zـ�1431 –م��2010
D1�ن،��–،�!R80��1�Pن�ا

- Bernanke, B. (1986), "Alternative explanation of the Money-Income correlation"Carnegie-
Rochester Conference Series on public Policy,49 – 99 

- Gert Peersman & Frank Smets, (2001 ) « The Monetary Transmission Mechanism In The Euro 
Aria », European  Cntral  Bank, Warking Paper Series N 0,91.. 

- Irelande Petr. N (2006) . « the monetary transmission mechanism »  Working paper series 
/fedéral reserve bank of boston, N006-1(14) Mishkin. F.(1996).op-cit. 

- Kamin; SP Turner and J. vant dack (1998) “the transmion mechanism of mometary policy in 
emerging market economies an overvieu; 815 papers N 3.5 – 63 – 64 an overvieu; 815 papers N 
3.5 – 63 – 64. 

- Mishkin F.S . (1995) . “ Symposiu on the momotary transmission mechanism, journal of 
Economic Perspactives .9(4) , 3_10 . 
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- Mishkin F.S . (1996) . » The channels of mometary Transmition : lessons for mometary 
policy».. NBER working paper eries 5464. 

- Mishkin F.S. (2001), “The Transmission Mechanism and the Role of Asset prices in Monetary 
Policy”, NBER working paper series 8617 

- Morsink, J. & Bayoumi, T., (2001), "A Peek Inside the BlackBox: The Monetary Transmission 
Mechanism in Japan," TMFStaff Papers,International Monetary Fund, vol. 48(1). 

- Rania Al-Mashat and Andreas Billmeier(2007), « The Monetary Transmission Mechanism in 
Egypt » IMF Working Paper WP/07/285 December 

- Régis Bourbonnais (2009) , « Econométrie, Manuel et exercices corrigés », DUNOD, 7e édition, 
Paris 

- Sims, C. "Macroeconomics and Reality" (1980),  Econometrica. 

g,�ا� :  


�ا�f�ر �: )01(ا��gHpر@��"�T�$vا.�;�ر�د���V��Z  

  

  

  

  

���إ��اد!�V; :��Gراaد���=��f�	��1
��
ا

�Ê!�&�	Eviews 

  

��Tات����fء�" 2�ذج�: )02(ا��gHpر@��

�3C;"ا  

 �!AIC��!SC  �A!�K$�  �A!ات�Q	��ء

0 27.71481 27.54475 

ADF   

 

VARIABLES  

2end Diff  1st Diff  Level  

-  -5.4027* [0.0001]   2.1589 [0.9999] GDP  

-13.478* 

[ 0.0001]  

-2.2539 [0.1892]  -1.1734 [0.6830] CPI  

-  -13.923* [0.0001]  -0.7717 [0.8221] DR  

-  -8.7500* [0.0000]  -0.8599 [0.7968] LR  

-  -  -3.2688* [0.0192] NER  

-  -8.8402* [0.0000]  2.5349 [1.0000] DLoans 

-  -10.662* 

[0.0000]  

-0.7550 [0.8267] Oil 
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1 21.88637 21.46121 

2 22.03882 21.35857 

3 22.14508 21.20974 

4 20.79528 19.60484 

5 20.70317* 19.25764* 

 ��Tات����fء�" 2�ذج�@ �ة��!
�ا"�V�oة: )03(ا��gHpر@��

 �!AIC��!SC  �A!�K$�  �A!ات�Q	��ء

0  31.04705  30.82030 

1  23.82786  23.14761 

2  24.28797  23.15422 

3  24.54146  22.95421 

4   23.54856*  21.50780 

5  23.72435   21.23009* 

  ات����fء�" 2�ذج�@ �ة�ا">
وض��T : )04(ا��gHpر@��

 �!AIC��!SC  �A!�K$�  �A!ات�Q	��ء

0  45.69315  45.46640 

1  38.02188  37.34163 

2  38.49740  37.36365 

3  38.90669  37.31944 

4   37.89100*  35.85024 

5  37.98345   35.48920* 
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ف��Tات����fء�" 2�ذج�@ �ة��!
�ا": )05(ا��gHpر@��m  

 �!AIC��!SC  �A!�K$�  �A!ات�Q	��ء

0  34.28543  34.05868 

1  26.25214  25.57189 

2  26.62126  25.48751 

3  26.84216  25.25491 

4   25.74851*  23.70776 

5  25.99460   23.50034* 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 




