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Abstract:-

Given the major role exercised by the central bank to achieve monetary

stability, the subject of the independence of the central bank is one of the

most important and most threads which gained great importance in economic

The main reason for the cstudies, especially financial and banking them

importance of this issue goes back to the economic, monetary and

international and domestic developments in most countries of the world

through a broad and deep understanding of the nature of the role played by

the Gentral Bank in the economic activity of the country and what is owned by

the powers and possibilities of actual enable him to exercise his functions to

achieve the goals of monetary policy.
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"-$Ui 

' J-r,J, dl-..(\V)
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a+a]rr-l dHcL-l .^i1 t,t;
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c-.,Us, OJ crr:.rs, dlra3 l:a +;4r.:-,r15 l,r ii:_9rv e-.,l-+S olrr;L erlrLJl .+ J.eJl -,,3r i-!rlii:
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,ji=i .9Jb .,-_ .JlJl rul *l' CLs.lYb il'Jl aj;L=ll J) ,-!!nJl irl-c! LrL--riYl .iL:!iJl CU *l'
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a,i$-iYl -,1 a.r,ilu\-Jl Gi' {iliJl r'bil! ,.,-.+L 4llJl l*ia-& * .i]_,Jl d ljijl +-11,"\1 r^.r.,
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f- *1" r.rll ,\l_r rrnll d t ;Jl r$l ar -Jl *.et k+'14*,pt ,JUU:y. ,yl\,lt e.,rtr k-i#l,t

LJ.ti^ . iJ ^\l sY:* \l-ei u^ asj 4jl rpl lu 4! 'U.d\- *!r ,a+rsrll ;rcllill -lc ULI -\l cDLi e* +l-;:.Jl
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,,tJoJl ,,'ilr\l ,jL LelLl ;"-;rn;1 OS^il .,jll L+Jl &bJl .r" u:uill J$i*Yl ./i;jlll &bJl :-

./ J,--i .,Jl o!9."J1 9* ;g;:" JS a-al* ir^j3 lAJll cr,\r!..: .4$ ;r-Yl ','\L'l.r Lo-rlj r',' "'i

*qU, ,-r. rtl iUiyt cJ^ J.,) dlli di,!=i tl *S-t ,a-!Jl ir^ gp^ :$J .grl-.riYl JlriLYl

iJlJl i-.,JlS^Yl r 4!,*Jl ,+- \- has, jL-JI l* # 6ja.iJl i-,31 ,,'J\LYI 
"* 

.+ 1-9rJle i-erL"-ii)l

4-]rJ1 3"dri. ,_5-I1iill e.dl d klLrl f+ .rJl +.rrL-id)l o$,rJl 4, +6)Jl a.-ut r:r-r --6

.t ,-l! LX W!"dl^ , ;:r' 1Ji a,S4r .,Jb LrL-rdYl .iLl,ill ;^ a.ca*-

..g., a:3S-Jl;r,rill ,+- J) 1J^U^ff lro ;++ il Lariill JbiLYl &U--pl^ j.+-i-gUt! 'ifl!:){d
Ul: aj-"X iid$l JL-YL JL^r/l ,JJl eiUl .rs ;a"Jl L,,.rJ aj* 4l- ; :*iJl r*t' d J$l i+^"1

. (r\)

.: ,i l-S la;b 4b J+dll OS^r.r

cerilJl Jfr-yl &t , =(LM /M*100 -AGDP/ GDP *100)

.: ,'J il

. .llill cFP 
"p 

.Jgfill ,# LM

. rilJl cFf ,SA M

. ,Ju..Jt sJ.ill dtill +p J#Jl cJ3"l LGDP

. dt"+Yt sls-.ll Citjll dE: CDP

(Y..1-\1it) olJi-Jl ,_iFl 
"l 

.grL;s)l J!di-)l ,rr bt_ir_r a*, ;tr",\l aricllr c ::rJl o.^ J*;L:c (YY)

. \ \A UE , :L-s)13 ";lr)l lJS, ;J-.Jl L.L

.: AJEII drl',.1.'o,oltr LJi;: ,illo.: i.-Ei^,*ll c.,1,*i:.oll -t-r:tj

.: Exchange .-i..yall 'p*,-i

Cr-:a ,i ..rr:+Yl ':.iil ..r^ irsl-9 iir-ur kl.r!^ afu Jl GlJl rill 9"o nl r:l\1 ':rc ar) .,l' ' UtJ

.a.tll alJl .:..,lr-3 O^ rJ+ \-3s^ ag:-)l a]Jl d]" iir-l3Jl ir:r\l

. eIJl ci_y- ,rA db-i ij)j c]-\-i ,.J* ,rJlJl rL;d)U cslJl rl-,riYl Lu\ ;1.,i , U ^\l ,u-i r;-,

.: (tt)-iFl 
-,L,i ..r-;lca d\,43 .JiJl J;HJ &,-Yl Jr*



;raieu^lalt *mJl llglJl $+,sll @,1lr^'ri!lji;l.rYl liJr^r

i,,:-i o.t^. &U; a,J.Jl il*ll i-Jl iuill ,",,ri'i f+ illrll ha JL A .: ,",iliJl d_v4ll Jr*( -
eUlea ;,"; Y) ajilJl ga1 +i)Jl \$x B (.r"j!t dLJl )Lrirll +J.lJl ;c. _.r'.^'i -bF af-b',

d)^ r.'lJJl ,;;nl (_.l)Jl J_r, d Jl:lJl Lr,ill illJl *1, ,,,irt a-1,t,.J1 "rA LJi^ tF) ctl:."$*

Jl, .,lJl .i:Jl .,,^ i-,I.11 iLJl dt^ r.,.!l ,!"1; &)t it' t<=J-,.,IL\l ;jl-g ilL= uJ a-,n-'Yl 4JJl

.arL-ll al""ll drllt4r-ii_)"\-$]^.rsrJc-L\!Jl r'^',itle ,:":. rl5rLrrc4-1.,i'..!l ilJl ir.p;\sJl c]!:

cs;s o* 4-6)lJ1 Glc rQ,tnYl e-.,)LJl Jti^ all:1l alJl .j]-;L-i rr-"ir.: oll , u. tt Jra-
,,'\L\1 J .r-toll ,i ;*".tt aF dX.l , tlhil lu gLu. ) olt 

"+ 
i-'n=. . Yt i\oJb arul aLJl ,,,\L: ,;:f

*t ,ili ,i *l'i ;ru r-ic e.lll, ;;lriJl a..}.lir J) ,-idl 6.:d i++r )-.r.JFt ,^:-t C ali=yl alJl *1,
. ilJnl

+rlS , xL"+L olt"J , ,_!Fl Jl L-l-i;:ttl C- cgil;$)l .ubll ,_ig! ct' "'lyr:l djsll dl_dl, .,-r^ r.r-* gri (f f)
. ) . \ e-r \. .1, 4i3sll a*l+ c rL;lf!lj'9b)l

.:GDP ,lt^Jt slull 6'rSI -.r

!l 'r\\ :[i,;ll t_uill t*i;i;-'i -11 4lL^)t a-61;Jl #! Zr^+") o:L Jt^;t .,lJl eiti]l , 
'qJ-

a-.,L .ErL;i)l -Ltiill L3,.l 
.:.l^ ljlJl eiul , u-,u,(ai JJS t- UU .:,* ;r^ cDi .grl-.-liyl

4iUJl tll"! & 1- rl;dl ,.,s elxyl t3y arK .J l.l^1-ll 
e Ujyl ,.-1!,-r\ a_il;Jt .-lsJl Z" =-)

or-J- 6rn3 .r-3dJl rl-ii)l ,lJL* u- JL+yl ,rUl eiUl *-..,,(dl ;.:Jl 3l.td3 ac.LJl 31.tAj

-,,rb .b ,--Snr eilll :rh ..,,J ,.5rl;GYl LLiJl .9i* ;c u--rll kr-, ;SYl ;pJt e# oe-orJ

.,Ut g,Ut ;r^_" L ;!e ,r-rqll alcl-{i=.Yl ipl"jl t9JL* a+."sj J) *+r U-i+ ha_r G-Jsll tlSJI

a+t+ pa-a L;r\l 3lJ.i ab 4S ArtiJl ;,-Lc .-rJi)l .-rl-cU.ill i-aL* a.'; ;.li-:l JA JtJl 
"J Jt-+)l

. (rt)U:Ut tr^ ; i *
.: pi;:ll -6

r:.9Y c 4-l ri'i,.'l ZldLr"r"-jl *L a.l _)F, l-c;g;LrL,-r6Yl ftgtill tSl .t Lrrl .^'i6Yl 
=ll 

r,_r

dlhl c 69rL-JiYl --:1x ;:xn -r,r- *! ,:Ut iLill J) dxi trr,ll a-.,'[" e-rL;d)l ;r .9lol

e,! , ;L-)l *s yiJl ttr:)! +"aiJlj ( -r\.-X iul .griJl *s 7.:-Jl 1l-o,;Yl rA ) +;Jlr
. (t")i..,irlJl terY.- ie a-n;^  :s rl-r6Yl urs ;t-Vl l"*:; :l ,--.,LrJl_9 &,ff +df"

, si- rJl .r,ill t!;'r,^ e- (SBA) i$l Jl i,6lsi1 rlLl d.!l!t i.erL;tlll C)--)t , o,i,_Fil .s.J$ e.JS il=(r{)
. 1fU€ r Y.'l . r :L;rg)l i*6, 4rJ.-iL.Jt i*tJl , \jL+L 4lL9



, ;. ]ii -Y , , Y) tilJ Jlli rL-,ill ; ^^ ';l\1 *1" t"Jlr 4lU1 J-':-l-!.\l >l , ,rJ}! *Lr:Jl Jrlb us.l l!1 (t"o)

oerY,\lrYluJl ,rL;j{!!iyl:)l i.lS,t_l-:ra-BruL;s)ljar..,;h)l p_9LjJ,''J<i4t*,.r$-id[Lj(Y.\'

.:iJtill p -e

LI^., d-Jl iul JhiL jA r!,)l C^ L"-r$ll ,gbtJl a+ &\,ji .9Jl :Jl a-:l 6il-sJl !-" , Uu u) OS!

.,s d.Js-- 4+1, Lrl- 1.grl;G)l -ttiJl d;liJJ;1rl 6$ts]l Jr* ra3. dl r:ra gl,\L r!'i)l a-Jc

ai\S^l ilJJl eU] CS Lr.,rc, . U. ^tl JL-l sL,r Lr-:c' ;il-sll JI.-l frri Ul ,j) , !.^\l J- dtJ'=j

, U. ^\1 -),- d fS-tX 6J5Ul1 ;l- ,sb-'i \-ejE a,,XYl ,J $1

.: .riiJl g2r-.p - -a

. p3Yt ,riJb. 6-t!t *:,-tt-, , d+:Jl .:Jt *a ."Jl .pJ GjL- erx cllLA r\-c iiS,-:r'r

Dli L" .li ,; i-:ll d,L3 &,"- JA -:sill g,-;nf ellt . ;,Dd! r, ^',i,r: .!*irJl sjt-lL rljJl cf*-
r$Yl la1 u;i-., ,rJ!e &l$ll .,-i )--i Lrii-Jl gJl r-\:Lj qX C--,1 a,l q:Jr ii.,-. a-r^l;ro

.: c.r..-rL+ (-,Jb M1 ;^;Jt" ot'U< Jl orA 9c ;rLo J't -.,.3 Lrs.j i; t .Jl cls; ol,c9;J!9

Ml:C+D
.: .t] .,=lp!

. d#.hll ,rir4ll+ riijll cJ,are : Ml

. JJ+.^+ll t+J u,il-.r Cl il.orll =C

,!,lLll drsirjhJl = D

M2 j^jl ;rl-c \-l:u ;ii\ilf,ll Jl LJJI 4!rJl elL:^ iirl-c eiyr-r.e: 6-sYl ./r:t+ lsill ,g*-

(At)l) a-.rl^'Jl ilJrl laJl Isl.^" 4sJl jiLj JU+l .l:Ur J3Yl r;+ill rt^ U+-" e-;1 .r*s^ rA-i

.: tn)l alrLlL a:c ;r1e L.-,1.+11 ,'\_y,lll srJ ;L-rYl 3lr3j

M2:C+D+T

';i :1

6*3Yl .riul\:il\ ,pg :MZ

rliYl ta; trir-l .Jl i.t^r.:t -- C

. ,_,tLrt d-i 4!hJl ChJl = D

. 4ubill .$rnJl crJ q,*rill Ct.dtr 4*d..ll ihJl = f



;noc.w^tCl *mei!1/glJt $+AJl @-1l,"ii)13 l;llYl a.ly

.: .rijJl LiUrJ p:yl ls+i"lt -

6tL=a-$l o!t=r)l la=Jl \sl.^oa-,I.ll 4l*Jl U,Ll -L':"til ,_r;f -usiJ) e:+Ul lu, U.^i.,

.: ajc ;,rr-.r3r -,,;t^rYl &rli.^r 4SJi,;:Jl l--r].;L=r)l ,gbij< JL'r)l lL*3*,S.1 +] L.Jl-'I\I ,gbi,\l

M3:MZ+G

.: 611 .1

$jJl r;aJ'J CruYt fJ+i^ll : M3

JiiJl ctr1ll glCt ts+i.tl : Mz

. i-,"3S.tt ghJll -- G

,a-.,j^jJl &)l. l oLlr .,-,I;l ./ tlr,Jl A-U-11 okil r.rr-'i\ :J. lf 613^ i+.: J+rl,S Jlrlil: YJI

.L:L-Li)l olgi:Jl &r t*+Jl i-i).Jl JLniY cri

J+,t^,rs;ii,.'r.,,.r 1- uiiJ {|:\lb 4l\-ll fill d J.,iJl Ai :l ,-,1-l-5 ! eB L,rll lrlr.i-l_e

Ji: d)" (y) -,$;X ki l1ill 1ill .--r,lS lll ,(X) "ijll iJ.-lj,.,,,'r + (Y)_q:Jl ;1.A eJ.hJ,;,=i

. -Lii (y)l L;Ul $1 * aL-aal a-.,r- (frX): a-GLJt i.,sll

.:(r1) cr!Lo:.1 4*,,Ji 4+#Jl drtallll ir.li J

X --> Y :Y tl X g," a,-,.JI .grLi "L:l .t

Y --+ X : X !l Y r.rF 4.,'Jl L"rLi oL=.,I .Y

X <---+ Y

X -Y

:ol=ijl a:6Li a-!u.f

:aJ).iLYl .€

o\-jl r,'-'U;grl;Gl aui-l^ ..,;Lr ti)Jl ,ljril +i9-t Up, ,;fu GJb (a,,Jl 6rr"rl a."Ul a-1.,.^\1 ai

.r(rv) ;'YlS ,-r:S .o)L'i *, Ji U lidj \-d i;lji,.Jl

Y,: Fo * aoxr*i*,xt-i*i?,r,-, *u,
i=1. j =t

++Xr:Yo +6oYr + ) Vdi-t+ ) 61Y1-1*u1
/-t /-r
i=L j=t

(36)syed m.ahsan c.c.kwan & balbir s.sahni
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(37)m,s,anwar Stephen davies &r.k,sampath

+.;+":,"ff +;Ub 19qJl .1oJl u" (n,m;l ;U)l g-; rill dJ,-l-Jl ,Ji.i (pj,ci) * ,Js Oi .J

LJUJ1 ddl g^ (n,m;t _2U)l e-i --ill o)-ut (\ s Ti) O^ rJS ,-\:-: .(fr);:":t ,rb (Yr, Xt)

.Jb,4hL,ilt ,a; i-U:tt r3r- (ur,u6) &;:.(X1) J,,ilJl ,Jc (Yr,Xt) airrilll i,r^ Jsl \;l^lb
..+[ rl$-y !,i- rr.JL* CG L u kl

erJl 4-:j tSBl eN Ut, OA ()'r, Xt) ;;lJl dlx ++Jl "\+ib 4!Xll LrJ" rrr-: ;!
rLiJl a-,Ul alrul ,+(Hr,Q = o) erJl !-y: ,Liil k+l) rtill AYI alrLll us(Ho,a;: o)

.r..,! L"sr(Wald Test) Jl: -,U,il _ri1f-statistic) F;,1^)l ,1r-'i.L 0',1) #,JsJ ")t'i d kJ)

.:

4:n- 4A)- c.el r-.y Y: iJ!i:* o!4;l^ll 6l .r:,1 [o ;tA 6j: o(A i, j > o) tdi: o .:-"lS lrG.

l^4+

.f ,.,,.;i X ,-t),)r.J+ l* sls eo; + o(E i,> o) c.r:ls lj) Ll.

.X ,---,-i y Ol -L .J+ l* ;\rc{' + o(E ),> o) alt- d L")

.;Vl ;u,^II';*rJl ddl J Jljl JJ.lilJl (-.j," cjsl 4+;1lb';:.:L.Jl $f Ob (rr) .,,,J+;;Jl

J',. IIJ ag1*.Jl ,t,t:.l (t) &+

ijyr.lt F-static Probability

Exchange-+stability 4.930 0.0386

Stability-+Exchange 0.228 0.6378

GDP + Stability 7.6228 0.2181

Stability +GDP 7.243 0.014s

Inflation-+stability 6.048 o.0237

Stability -+ inflation 3.44 0.0791

lnterest -+ stability 0.290 0,596

Stability-+interest 0.0056 0.941

Money supply -+stability 1.233 0.2807

Stability +money supply 0.056 0.8147

GDP +Exchange 1.12430 0.3023

Exchange+GDP 6.889 0.0167

Y).



, a-n-rJiSJYl 4+*LJl drkJ;-.-lc rt-rY!ai-LJl rhc.) ,,",1:rJl .: l.rz.all -

a,,r,Jl a-6)Jl "til #-)l e,i il , i-bJl .iL+ij4 art+ 1+Jl i-6)Jl "l-:l'lsJ JJsill cJ_e,r\l e-;_*
. ;':l $r4J) U +*O^

:=! 
"SjLr._e 

4_.+1- 4A)- r_n,+ r-I_eri\l a;_g.griiJl Jliil)l &L-:,U.^\l j,- u:l+ a-i)u LdJlA

J^ lrn,',iiJl .u.^\l J* all rL;l .rt gtJr lra_, L_lriirjl Jlit-Yl &t- oli'ili, iu.^\l ;*- O^_r

. -6l,Jl , e 6il1 Jt+ll J+

JL;ir-Yl &t- O) 6elc , U ^\1 -l* "hi! Grill Jl 'iii-Yl &l-- epo 4ut- +d)- .-el \e) ;i- .rg

lnflation ->Exchange 2.3346 0.1430

Exchange-+inflation 13.535 0.0016

lnterest +Exchange 0.645 0.4317

Exchange+lnterest 0.5125 0.4827

Money supply lExchange 0.37406 0.548

Exchange--ymoney supply 0.40567 0.531 8

lnflation-+GDP 16.894 0.0006

GDP -+ lnflation 1.438 0.2451

Interest +GDP 7.9385 0.0110

GDP +lnterest 0.05902 0.8107

Money supply -+ GDP 31.0078 0.0005

GDP+money supply 0.1174 0.735

Interest-+lnflation 0.7587 0.3946

Inflation -+ lnterest 0.00479 0.9456

Money supply-llnflation 0.6378 0.4344

lnflation +money supply 0.368 0.5512

Money supply + Interest 0.38766 0.5409

lnterest -)money supply 7.278 0.0143

. . U.^11 ;L-l .::Lu *lc .rLic.Yl caJ^ aE-ji.l] lu_rc , ilr. ^\l Jlr-l ,.Sj,= sJ :_l_.Y urill

\\l



r-b.UiL.r {$+- li)., t-:"1 dlLd, L.jitll J!,i-)l &1,-i "lt".il .rt-ll eUl dr'1.,,,"J1 ai)Jl u

>-i,) JU+VI ,JJl 6,Ul ;i r.!: q53( JUryt .,lJI eJNl "$jL.3 qeriiJl -,lE*yt gl-L- s^ clJj

dUl Jr J\^=)t .,lJl ejlJl g" j6-rl e:,+ll rklol 1.9r^ u*', LI,Jr lra, drill Jlriii-)l &t- d
. .$..E.iill J$LY\i >y) .r.lb.r,-,Jl

db O! €"!il1 d+lJl Al\li e-J..,, rsr-liJl ;!r;i.i.*Yl &\*J --ll .H i,lii'Jl ti)Jl ;l rr5 c+

url;$)l Jliir-Yl &1"- O) L^S. grriJl JIG-YI &t- d ;g ---,tl ct) +), ,-.,+rt+:L3 
r,ti+., +!i)L'

. LrL^r6)l L.JAll dJ;^ ! 
-"q.,1" 

lrAJ --:Jl .+ -re U+l

r_r-._r 6r+,,j-!,i11 ,JLlLJl eJlx ,,*s. driill Jlril-Yl &L-:;r:Uil J"- dJ# 1+!l +A)-ll r, JL Ll

,'11 LoS , LJriill )l)iii.-Yl d^t- "bil .t- >Liri-* ,;4 ;S\-sll '* "hsl OJ L"), ;.j+iiJl drr i ll" 4r)-c

. ;$l-sll J* c+ jl .l 
"*J 

e-crL'oJiYl J$i,-)l Ji^L- "til

L.) , driill JFLYI &1*: oi,ll ...,:t- ar! 4-,r+- +d)c r=yY Uf ,rSr^tt .]rrr\l j\: s L): clJS

L^S, 6rd-rll Jl ,ii-Yl &\.- *l' yy) .r;11 ,-,,t1- OL a.;-* ha3 -FYl a,t ,jti* ;i'U ,-rlj La)tS u)

. :ii.'rll ,-,,:*.p cJ ;ly) .9r:in1 ;!iii)l rJJ

Jtu rj^ 4+++- 4il- uXl-u ;'ts r , U. ^\l J"-J Jl-+)l .,lJl e$l i* a-.,-,'Jl i-i).ll i+-Jl+ t)

:^ "hi[ .JU=. 
yf ,jtll eJUl u^ t++- as)c. r-,',Y ,:+= ,-.ir Jt"=)t *1Jl 6aUl ok:L., , iU ^tl

t<Jl ill rLlcl ,-r.r.- a:-S rA .JL"+yt ,rUl eJul Jl , U.^ll ju u^ a,,Jl a-i)'Jl 613 , -i;"Jl
. JU+VI ,;Jl AJUI JIGLI dl-l cr dllr-r' 'U'^\1 J- !+

&).c 6l r+sr) ,+Ulill Llrl.ll z,jU'r,-ll l:\rLl , 'eJ ^\1 Jn-J;il-Ell J- rlll q++Jl .rr 4l).Jl L)
--- <a 

--- 
(.t i v- (_ s.

. JiYl ;o )rii* "-.rp"U O3-S k! ,JS ;i .ei 69--,^tl Cx a++-

l^++ ++- a.ri)c r3a.3 er+.+,!ilI ,J:JJI ejUi H-riG, ' iJ'^\l ,l*-l $ll O;tt ur a-s)Jl r''^1 LJ

-1-- LJY eJli , U ^fl -F- LJ -,.ry) .till ,LzLc ;l rl ( j;'Yl ..p. i,ii* -,ll"tf 
,l t4i^ $ ct) *l ,

O) L^S , riiJl ,-,:":o .,r 6b*ijll eo ;till ,Jiei+r dpl ,-dS!l dLJl ,J+, r-1" ! CSJI ,,t+,t' Lr ^\1

. -rill ,;f *" -nl 4l .r,J , iJ.^\l ;n- ; ;a.6Jl

i.lii,., a-i)c d\:o OL., q5-!il1 ,J.l\-'1\1 ej\:n J+s JL^)l ,-5lJl elub +-:Xl ;p a.6)J1 
"---, 

L Ll

a^jill -te9 Jl .f.r-" --ll .r) 1.') , JL=)l GlJl e,lll "l.'rLr +-ll r* *! . r-le ol=ile

q.f^:3 c --';rll .J -r,!Y JL^)t =lJl AjUl d drlaijll Lr) aH- u+ , Jt^)l ,JJl All,ll A-C-CJI

rlA lJ . dJl s a-.,[L ,-.,^ Js,. Yl '!1 !.9$:l erlr]r+LYl *l' J+5 ,-iSi, rl,,-1 $l  ! dXi J+-,ri

dLJl "J 
ol.dbiiYl 6'ts utts . r!,r.r-Yl &".,f 6' hXy C+ J] afu CIJI "ra ebl u+ drtibAl ,J,^

. rlg-Yl .r".,f .t' ,J'-ill #-ll + L".i- --ll er:s J) gr3iY ,rul

Y\Y



-ul,*U*^Li,lt *.trJll/61lJt $$aJ! rc;Laii!13 l;l,,rYl fuy

, r-lj o[j-\-.,j 1,111.,, a-6)Lc utt-.,a o] C-4 , ..JL"'yf .,lJl AJUb;!Le.ll J rJ# adUl ,r-+ U f-J

-r c/ -rj3;Y *.lL=Yl =Ul eul .j Lts ,rs, Jt*Vt .,lJl eiUl d ;"lj;;SlsJl ;*_- ,;l .el

'; jiLsll

..,) q;), ob "hsl.: i-,++- +!)-c 1, ^11 ulto O! e;l,s, ,JU*Vf .,l;f 6,U!, riill ,*:a. ;- +ilJl Ll

- I eUl r^, 3:i r,riXl ,.l:r ,r-6 ;rLrJt u) q) , JU+tt .,lJl AlUt "g:L., Sitt tsz* o
. ii.ill !-,:Jc ,; _,r_l"J .JU+yt *-lJt 6-.,Ut ."t) irs c.+ , Jl-+yl _lJt 6_.,Ut -,,- e*-i JU.yt

rr# 4+1- *d)- lru pr+ gl::Jl at -bj: ( 
=;lb 

.;-$1il1 * ;_r +d)L.lJ +Jli 4+d! dtJl dlJS

plc c..ri-_r , :iiJl e;tc *t ;_s.J --ll ,l K , +-ll .J ;lgy oiJl ,_p:. ,-,) q) , JU+i:Jl

.: ,rrYlS 4s-Gi OS+,-;itt .J .r,ill ,',:_p _rrri:

;rL;Jl ora 4+rln,JJl ,_;rJ,"ll 
-allsS Cb rr.J r ,-iSll ,,,\LI! ;j\,; Jl *.r,r fJl_l , .grnJl C-dl O)

,, l -

,=!;rL;Jl ;t3 clJrJ 6-ll!Jl or rl p-Yl .i,,;t.r. --lJl ";ryll ,/ ,Jpill dli 
"r:r.rnr i$,;,\L\l J

61,)l .rs .,lJl ,Ji-ill il rl!-Yl J) ,J-Xl * L".i- --ll "+ 
JJ!^ -ll U d.)$ :ri:dJl 

";t-
. ,.,\L\l ;rLj $c

;r,l-dl I- .,,1 fl . r-19 ols Lg :.lI , as)-c r9;3'r ir:l-o.ll js-9 }ill rFp a,111 as\Jl e-rr LI.1: d
. '6$Lcll _r* -b >::Y -lri:Il ,plc ol arF d , rsill ,;"f .+ ;l31

.-s ilLJl J-lJl ilLs ar' C r_rr+;-t'lsJl _r* -b oi,ll .r_p ,.,-i;:l-r;Jl ;;r'Li :l Uf eo c.t] :_$ ri_l

_il l+l O:S:;stsll _,L-l d crl+ijl ;"Ll , .,iiJt 01, e.;iUl tu _il f-] , l4iol( eby r$l

, riJl doc iitj ;l r;re -ir-;il-sll JL-l C ;r[Jl .-rJ €) , riiJl ,_;,p 
"/ ah.)l "l+iyt.r

.: L,bSt c{JBiirJ OLS 6ijnr LlJ.i :l+jli

(7) tb+

i*,5St d{*ij,oj OLS 6ieci cJJrl

Jinjijl

(.)

dDUlrill

(r)

(r) €Jtri..JliLrtl T t\jl,.:Yl
(Y)

ProbelJto:rYt

(\)
c (r 8.87) 33.613 (0.s612s) 0.0582

Exchange 0.0r 53 0.01636 0.937 0.03620

GDP 2.000005 2.99 0.688 0.05

lnflation 0.463 0.0858 5.4 0.000001

lnterest 0.366 1.948 0.1877 0.085
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ailJislYl +-LJl drl+r,i- p rL-)! qtUl rlrcl rJ^.:Jr-Jl

L.ri- e--ll ,,--Uill J--JJI Ajlx u! (V) c!+Jl .f a-,:dl Jrill (OLS)elr- 6-rLi rr. I^)-.,

,.,\L'ir dlJr;'li, .:.,t;lsJl -,\1,=l ,rls. L.p* A:3 al6Jt .i!g;iJl eB.l) .91 .;;rill ,JLJI

.: ,rii+l- Jl+lil

': R2 ,t"'llf i

\+iJl ,,'r,r oill , (Lcrill J]rii-Yl., lia,J:A tJ;Jb) elll ,.iill ,5l \+ill tr-J Jlniil ho a.,:Jhl

( ' t)O ' R2 .r,r+ JUaYI l* i^$ 6sr iirlca. e.dl ' ;:r'.ei r,c. lSSr r- *-,lb a$LJl c-$;Jl -s
G,s &lll +dl \+"d Gp alitJl o[,;.r^X {p+-dXl ';9ill .-i,;.Jc, dlJi cir ill Lr,,!'i6l K gl

,/ i$i"Jl .:l $:^ll il).l.,.i'i\l 6JiJl *lr cllr clr r, g+-Jl r-Ul ct- R2 {^=G ,-,U'iql \-6(,, , egll Ji,iill
. 

41Ul J+u,Jl ; J,^i .,ll ol p;Jl rr.,gr

ol c,.,: liar (%69) !.1 (0.69 ) *^ R2 a^+. o) e--^ ( OLS ) 6:e": .li=: e\lo J) lrli-l-e

tillJl 4,Jl ;1_e , gLJl J,,ilJl ; jt--: .gill ;';Jl s," (%69 ) -.JqU J-,!5 :i\ii'i."Jl ,"'l\lxJl

;'t g+-;t r=S1 c-r- Li R2 i^+  ) L"r.r . e :dl -s cji$ C ,;t e-,1$; .:..!t'u .-lr.l ff3l)
. dlrrJl +.,.3'i,*..1c 1j+ 1*

.; {lrr-^'ll R ,t,,ri1 - ,-.,

6!iil ,.,\L'i,l L* (N-K*l) L;Jl .il=;r ,als-l J] ++ d-,- ilii-ll c,lulll r:c ;:L; 61

,r.o aJ'-Jl (R ) +;1u;1 e---a,r U:t ,rSr"tt .l:+Jl J) lr\i;13 ( R1e--Jl 3l sJr-Jl !r-l\l gJaL^

"JUb 
( u-$ll rl,iir-Yl) elll r4dl C &tll u"ll .r" (%60) dl (%0.60) t".-,,'cr) (0.595)

Money supply 6.3 4.94 0.1274 0.09001

pz 0.69

fur.:tR 0.595

F.Statistic 7.45

Log Likelihood (114.s4)

Akaka AIC 10.48

Durbin-Watson

state

t.555

Schwarz SC 10.778

S.Eofregression 40.9509

Y) {



rie .j*iCl **Jl l/ glJl ll4,*ll rc $.aiiYlj $;irYl iJr,r

e,r-Jl oUl .r" ...,,J8 4lill (R ) .-S O) L-.-l . 6r3^Jl c.,. a^.tE , t^l e-!"r;:x iil .Jl4 (%40)

. 4-.J'iiJl gUJl a..9- *L .J-t lu ;'ti

.:F tl;:il - C

. 
e J3'dll ;,1S1 a-.,t* ur\S +J..rrr\l F .l^ -,$l a.!,i.-ll F e-ulS \^lss e iJ"ill a-.,;ri- .r.ll -,U^l f-+

4-+ u ;,,Sl a-;isll F t"=,! al i) (7.45 ) .+ f ,[rsl +".,s 6'U , .r-t.,i.lt J.I]JI ej\x *.]l lr\:i-13

;aq ad)l.Jl ..rl t') , (H1) 4rrll a+;y rJ,il_r (H0) rJJl a-,;Je d;U; ,(0.000121) 4r+lt f
. 

61IiJ1 JAIJI C aliii,Jl ,"'!,,;iJl ;L ctUa, L-:- ';,-.,1,J1 l.iilb a]iiJl r:l+;iJl

':T ,t,'lL1 -'

,6trJl .rs q:LJ)l ,"']r.,iiJl I";4S i,Jll .:l^LJl L-3;-.er^ *L,U,ill JlLnijl lra ;++
T ,-r^ -,$1 (t) r-eJt ,,s (V) C-,r cl:r+ *s a-;3 tt-, ar*ii=ll T d *l.l JirlJl Altll ,rll ir1:i*!3

. JdtJlJ 61trll ..-r+ +i)-Jl L.ri-,_-"1 3rJl 4.r;"Je ur"sJ, alrr\l :i-,;; 1l:+ *L .jJ. 1.+ , {J+Jl

.: D.W a..,j! iX!.l rl-'1i'l- j

du < D.W 
") 

,:) (1.555) *a t$^)l i^+ O) L-.r, jlJl ILnJYI aJS^L r_s>_i _rU^Yl [a a.,::+
. p:0 ,-r) +) ,r.li !1,.;1 r-s+-r eE +) , t.ill aGJ! 1lr+ .r,- lu 6'll , < 2

,-=o:dl -,Uiil -,S+l i rs3 L.J.i,* gJUJI Cr^+ a! (OLS) .f!,ill e .dl eJL! ,J,iLl gDl: g* e6..r
. CUI L.g- rSg L ha3 dJl .+ l-e,lc rLc,Yl ,JS^l dlhl ,

Y\O



ciLEX-,Yl

alS r! il\il-)l ,r^ t-5,, ,f! Y . .l Ctr ,"'i1.. dl a-.,)-.,Jl :jill gn-U .,s!t utsll ,r\r,\l ti"+ 6J-'t
- r.. 'r t.' -.. i

rJ^ aj,S^ +^U c-,1)ii-r,.1, ei"i il Y. . { {;l o1 iU ;3,.r\ii.ll 2r- )+ e.:!l d):r 4iLJl ":!: Jl tqU

. 6L-u a-la=" clrl

L.tr cr* ar,Sc a-D.c r-s-.;+ +*!rll ,'iiiil rG LrL;IiYl cilridjll ,p"+ +J)fii-Yl  -i)to a+=l-.,c., -Y

elll _r; Jr-3 al).i-Yl .t^ ,-JS &r q+ ar)Jl ,_.r:S L"i- S-11 c--rYr-3 .sJsll dLJl al)ii-l
. JU+VI ,.1--tt

iru .rn o\-{r,.Jl ora o^J l-$Lc 4l!Jc .,-i d:!"AL ';;;S .iGrn- ci].,Jt .+ a-.,$ill {-l+Jl ,",e rb -Y
. ,.llJl-:ll *1" -i+.Jb ol-c,JsrJl J!.+^ d _pJ! .- '^r\l .:.ry r- .+ tqlj L$ll l-Lsll

. 41U..!b +-lb ,,,q!ls 4;cl":r+b LrL;Gl_e:irlt ... '"r'L .r uJFl r1 ^'i,iYl .;L -o

rl;icl ,,,i,,,1 tj:ril]l Jliil)l &L-:.iJ ^\l *]u u# s! "b:!:.lii.' i-6)Lc r-:,=.: a-!-:Jl 0. d.)+t -1

. ..+UJl uts;ll dl+l J+ u^ Urln crpJl , U ^tl J* iJl

 l ir1= .+ JL.+yl *IJt g-.rUt "bjl* .g.r]ill JbiLYl &L- .r^ r-13 "[:L.3 
i,rii,, +!)-c r3;3 -o

ziul .-lc. -l[^Yl ]Jl 6,1J1 rLicl ,,'i."jfrill Jlriir-Yl &L-*L>y)JU+yl :JlJl etlnl

'r-iil

drill J!,ii.-)l &l*: +-;ll . gls c* ,*ohsL.: L.J]iJ e.._r a.ii)-c. r_e;3 -1

;c )lii* OA;r3l-oJl Jtu olsil ;l .el ;SlsJl Jtu L.1-...J drilu'ii]-Yl &L-  r 4-i)' Ll r+JiY -V

Lq l+ , ;.t-*:^ Lrlill i-1.,.J1 !It\, f-J cJ '6$l-Ell Jru -r-yr c.ll ho ,rj--rc Grill Jlr,iij-Yl &1- "tjl
. 

"J!Jl .s}!l djiJl al\:i:-l l4is

. J:)l ...1,c Jil,* L.r)S ;l dl .rill cr*s L"rirll JIGLYI &\,- ;;1+6\Jl 9l-rc dlJS -A

dit+".a. eill

.: Ln-!l d:,t:-rill CJt dF4 d:r=ul l-dl &i -Jl .iLL-u)l 4+-> u1

9e aJ ,.,-LYl .jrs-ll ,j+LJ r<Jl d1^ r,-lJl cJ+ ._r r,) aJXii-l ,Jc G.jsll dLJl ,-b^ ra -\
. .JL*ll .g-F!l ,J\i,'\l ibrl 

,"1 
r-'i,,1 -, C-!l J)^ t* dili Jl--)[l fLll ,lJiJl Gl' A}rl=ll

iiLill rl_eJl L"-r*Y \ . . t +.,J 01 it "+!,lt .l.JS!l cIJl ,tytd .:,!sr .:+A *.L cJ^Jt -t
. iJ,Jl cjis C.r. lrlr L3SJL d)-: .r_FJll dLJl 4J):ii-L

U;.lc,.. _r ;dl_i Alu"+llj --l\S,rspl rl;iYl \.ej^ dq,Jl Lrt-ri)l .:r))ji)l {JI.- -Y
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dr)Jl &\i^'\.i!^ J3Fl -,Erll , u.^ _r* -L -tu=ll;uL j; el Liill a-l,,.,\l *t -t
rlr\\ Lrl .;i6Yl 

"rrll y , U ^tl _l*(-t}s, 4lJl e-u,_rh]; &;"t dp A_.,.ji--. -yl

lgiJl a+^S Jd rJ#,j,+dil cDL-.-.t^ rliJl ,;f ,J ^<Jl *U1J^.;l L-li:Jl o-l_,Jl ,rJc,,,i.l -o
. ..JL.YI .,UI ejLll J*iJ
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. ^:. .'^'i\l -irl ,,r'i.,,1 , J r ejSJFll9Y
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dllS , iloJl o\56:Jl .-Sj *l' le 1)- l* i-.r:r LrL-idl r:l-rLu ;rcli -',sA LriJl al"IJl a3d O!

' LlL-'iU U!:y UUI ";!ri cs5-rJl ''\ti\\S qr)-'ll drli .il*jJl ;-' e3LJl

dsrjl .r.tl,.a-o

i-,r u'\'\.r 4ru 
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Y..o,+r}'.,,.. tUY!6;r.: ri\l a-Hl ;lr,cJ,u;Jl, r_r',ii\l .a5.1-gl. rirl ,_;;c,,'rl, ,J:lili '"-.LLi (\)

. Y . . Yr+.5rS-Yl6 i; rirt\t 4-hJl ;lr, €:ri:Jl r\-.--liYl 3rl-,,Jsll LLlr -,6.13r l* (f )
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