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Abstract :

1990 is the turning point in the role of monetary pgliwhich was the
basic of the economic reform program initiated blgekia through the
gradual liberalization of the exchange rate, irgerate and movement g
capital.

This study found that the financial liberalibn affect on the monetar
policy through the real interest rate on depositsahd in money supply Tr
2.

There is an absence of impact of the real intaegston the credit Ti2, an
exchange rate TCN. Also the impact of capital om thoney supply,
inflation and the economic growth rate.

In addition we have seen that monetary polg still weak and
inadequate due to the weakness of banking sectbfirrancial market, alsg
as a result of the dominance of fiscal policy .
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Pair wise Granger Causality Tests
Date: 10/16/12 Time: 09:12
Sample: 1991 2010

Lags: 2

Null Hypothesis:  Obs F-Statistic Probability

D(TM2,1) does not Granger Cause TI1 17 0.02247 0.97782
TI1 does not Granger Cause D(TM2,1) 4.01545 0.04623

TIN ez Janny TiL st e bt 350 ja G Bl 2

Pair wise Granger Causality Tests
Date: 10/16/12 Time: 09:12
Sample: 1991 2010
Lags: 2
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Null Hypothesis: Obs F-Statistic Probability
TIN does not Granger Cause TI1 18 0.05365 0.94798
TI1 does not Granger Cause TIN 0.66968 0.52867

:GDPsslasl ol Jaaey TIL wilsgh o aidt 50U o o 2.3

Pair wise Granger Causality Tests
Date: 10/16/12 Time: 09:13
Sample: 1991 2010

Lags: 2

Null Hypothesis: Obs F-Statistic Probability

D(GDP,1) does not Granger Cause TI1 17 4.23087 0.04068
TI1 does not Granger Cause D(GDP,1) 0.90551 0.43026

TM2 52l 2,09 TI2 20,8 Jo ) 38U v o 2l 4

Pair wise Granger Causality Tests
Date: 10/16/12 Time: 09:14
Sample: 1991 2010

Lags: 2

Null Hypothesis: Obs F-Statistic Probability

D(TM2,1) does not Granger Cause TI2 17 0.08364 0.92029
TI2 does not Granger Cause D(TM2,1) 2.94378 0.09116

TIN e Jansy Ti2 254 Js (i B e (Bl D

Pair wise Granger Causality Tests
/16/12 Time: 09:1@Date: 1
Sample: 1991 2010

Lags: 2

Null Hypothesis: Obs F-Statistic Probability

TIN does not Granger Cause TI2 18 0.02772 0.97272
TI2 does not Granger Cause TIN 0.98877 0.39836

:GDPsslasyl sodl Jaasy TI2 (2540 Jo i 56U jawr w 2ed). 6

Pair wise Granger Causality Tests
Date: 10/16/12 Time: 09:15
Sample: 1991 2010

Lags: 2

Null Hypothesis: Obs F-Statistic Probability

D(GDP,1) does not Granger Cause TI2 17 3.64684 0.05789
TI2 does not Granger Cause D(GDP,1) 0.27419 0.76483

:TM2 552l 589 TCN Cpall e o 27

Pair wise Granger Causality Tests
Date: 10/16/12 Time: 10:00
Sample: 1991 2010

Lags: 2

Null Hypothesis: Obs F-Statistic Probability

D(TM2,1) does not Granger Cause D(TCN,2) 16 2.51818 0.12577

D(TCN,2) does not Granger Cause D(TM2,1) 0.42673 0.66300
TINM 2l JJMJ TCNJJ«AS\ P O T 1.8
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Pair wise Granger Causality Tests
Date: 10/16/12 Time: 10:03
Sample: 1991 2010

Lags: 2

Null Hypothesis: Obs F-Statistic Probability

TIN does not Granger Cause D(TCN,2) 16 0.13629 0.87404
D(TCN,?2) does not Granger Cause TIN 0.19368 0.82667

:GDPsstasyl sl Jaxss TCN &)l av (0 2.9

Pair wise Granger Causality Tests
Date: 10/16/12 Time: 09:19
Sample: 1991 2010

Lags: 2

Null Hypothesis: Obs F-Statistic Probability

D(GDP,1) does not Granger Cause D(TCN,2) 16 0.06538 0.93708
D(TCN,2) does not Granger Cause D(GDP,1) 0.97801 0.40650

TM2 5 509 TCF W ) ole ais) 0 201 10

Pair wise Granger Causality Tests
Date: 10/16/12 Time: 10:04
Sample: 1991 2010

Lags: 2

Null Hypothesis: Obs F-Statistic Probability

D(TM2,1) does not Granger Cause TCF 17 0.53777 0.59749
TCF does not Granger Cause D(TM2,1) 0.35409 0.70890

:TIN ezl Jinsg TCFJW ) ol sy o andl 11

Pair wise Granger Causality Tests
Date: 10/16/12 Time: 10:04
Sample: 1991 2010

Lags: 2

Null Hypothesis: Obs F-Statistic Probability

TIN does not Granger Cause TCF 18 0.23394 0.79467
TCF does not Granger Cause TIN 1.12814 0.35336

:GDPsslas sodl Jaxsy TCFJW ) Clas sy 0 2. 12

Pair wise Granger Causality Tests
Date: 10/16/12 Time: 10:05
Sample: 1991 2010

Lags: 2

Null Hypothesis: Obs F-Statistic Probability

D(GDP,1) does not Granger Cause TCF 17 0.17066 0.84512
TCF does not Granger Cause D(GDP,1) 0.31916 0.73275
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