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 اهذاف البحث:
2

0

3
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: هفهوم السياست النقذيت -:1-2

2986369

(Potential GDP

2983465

02220

Michael Parkin  ,2012, 348-353

 :عرض النقود أداةالسياست النقذيت عبر  أدارة -: 1-3
 

2

F.S.Mishkin, 2004, 403.

Monetary 

Aggregates

Alan Griffiths and Stuart wall, 2004, 287  
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F.S. Mishkin, 2004, 403
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5222006 Lioyd B. Thomas.

Interest Rate Targeting
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 :ت هن خلال أسعار الفائذةقذيأدارة السياست الن  -:1-4

Inflation Targeting

Inter banks

 (Alan Griffiths - Stuart Wall, 

2004,  389)

(LM

(LM)
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(Overheating) 

Slow down 

155-1612000 David Romer

Mishkin, 2012, 241-242

 :ـ استهذاف التضخن )قاعذة تايلور(  2-5

John Taylor

(Rules vs. Discretionary) 

 

……..(1) 

 
 
 
 
 



                                                                                                                                                              
                                                                                                                                                               

       
 

 

422 

       ادارة السياسة النقدية من عرض النقود الى اسعار الفائدة في الاقتصاد                  
  (4022-4002العراق للمدة)

 

 
: 
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π
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RGDP-PRGDP2012, 8-9 , 

Daghir

(Over Night Inter Bank)

Federal Fund Rate4

4

2

Bernanke et.al, 2005,47- Cochrane, 2007, 1-5

 :العراقي انفصال السلوك النقذي عن السلوك الحقيقي لسياسيت البنل المرمزي: 1-6

400224
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Taylor Principle

Taylor Rule

4024222240

Policy Rate

2

2

02240222

    

2004 79.9 26.9 6 

2005 38.1 36.9 11.7 

2006 30 53.2 56.7 

2007 16.6 30.8 90.5 

2008 40.9 2.7 -16 

2009 -16.4 -2.8 -47 

2010 21.6 2.5 -29.2 

2011 15 5.6 -4 

0220

                                                           
)*( 

Leading Rate

Inter banks
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4

40044022

 

2  4  

24

4   
 

2003 1936 1896 40   

2004 1453 1453 0 -23.3 -24.9 

2005 1472 1469 3 1.1 -0.2 

2006 1475 1467 8 -0.13 0.2 

2007 1267 1255 12 -0.14 -14.1 

2008 1203 1193 10 -0.4 -5.1 

2009 1182 1170 12 -1.9 -1.7 

2010 1186 1170 16 0 0.3 

2011 1196 1170 26 0 0.8 

 
253.7 241.5    

02240220

02240220

0

02260222

02270229
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  -في ضوء هبذأ تايلور :تقذير هعذل الفائذة  2-7

 ………(1)   

……..(2) 

2

ββ

…….(3)  

9.0

34

-

 

                                                           
*

 ( لتقدير معلمات دالة مبدأ تايلور4ينظر في ذلك الملحق ) 
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34

………. (4) 

………….(5) 

قٍقً ، فعٌذ ( الى وجىد  العلاقت العكسٍت بٍي التضخن وسعز الفائذة الح5تشٍز الٌتائج فً الوعادلت )

( وهذا الاثز العكسً 0.2سٌادة التضخن بوقذار وحذة واحذة تٌخفط قٍوت سعز الفائذة الحقٍقٍت بوقذار )

 4002ولغاٌت  2220للتضخن على سعز الفائذة الحقٍقً جعل الفائذة فً الاقتصاد العزاقً تكىى سالبت هي عام 

التضخن الى الوزتبت العشزٌت الاولى )صالح ، وبعذ هذا العام اصبح سعز الفائذة هىجب  اي بعذ اًخفاض 

4020 ،422.) 

  -: تقذير قاعذة تايلور في الاقتصاد العراقي: 2-8

(

-

 

 

(Proxy) 

….. 

…….... 

 

                                                           
)**(
 ت الاسًي انداخهي )سعز انفائدة قصيز الاجم جداً(انًثب 

)*(
 :عهًاُ اٌ انعديد يٍ انبحوث تستخدو هذا انًتغيز  نهًزيد اَظز  

-Hernando Vargas H,” Exchange Rate Policy and Inflation Targeting in Colombia”, Inter-American 
Development Bank, working paper, Vol. 639, 2005, pp 8-15 

- Orphanides, Athanasios” Monetary Policy Rules Based on Real-Time Data”  Finance and 

Economics Discussion Series, Board of Governors of the Federal Reserve System, No.03, 1997.pp 

5-8. 
 

*
 ( تقديز قيى الاستجابت انُسبيت او يعدل انًُو انثابت نكم يٍ انتضخى وانُاتج في قاعدة تايهور3يُظز في يهحق ) 

http://econpapers.repec.org/paper/fipfedgfe/
http://econpapers.repec.org/paper/fipfedgfe/
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3

10092911

   

1990 -124.3 -78.3 

1991 -185.6 -7.7 

1992 -76.7 4.4 

1993 -166.4 104.3 

1994 -242.5 2644.3 

1995 -300.8 42500.4 

1996 -34.5 24097.8 

1997 -69.1 36484.7 

1998 -42.3 45439.6 

1999 -31.5 60946.2 

2000 -18.5 60586.7 

2001 -13.4 68540.8 

2002 -14.5 81540.8 

2003 -39.8 81679.6 

2004 16.5 107026.6 

2005 14.8 98014.3 

2006 14.2 131780.7 

2007 7.4 195619.8 

2008 9.4 213780.7 

2009 15.3 200642.5 

2010 12.1 192466.4 

2011 7.3 200819 
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 = 

R

 =

  = 

 –وهقارًتها هع الاًحزاف الوعٍاري وهي ثن استخذام طزٌقت التوهٍذ الاتجاٍ العام واستخذام فلتز هٍذروك 

 وفق الوعادلت الاتٍت  Hodrick-Prescott filter)بزسكىث  )

  (Slevin, 2001, 

12) 

 

 
4 

29942911

 

2004 26.9 39 -12.1 6 -65.5 

2005 36.9 30.8 6.1 7 1012.3 

2006 53.2 31.7 21 10.42 -561.4 

2007 30.8 19.3 11.5 20 -341.2 

2008 2.7 13 -10.3 16.75 -201.7 

2009 -2.8 7.1 -9.9 8.83 -355.7 

2010 2.5 2.9 -0.4 6.25 -579.9 

2011 5.6 6.5 -0.9 6 -560.9 

124

2994291135 

                                                           
*() 
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Monetary Policy Management of the Money Supply to Interest rates 

in Iraqi Economy for the period 2004-2011

Abstract
 The results show the inability to apply the Taylor rule within inflation and 

GDP Gaps, because the monetary behave is elated from Iraqi economy.  

When applying the Taylor rule to exchange rate with the inflation and the output 

gap, the results do not match the nominal price announced by the central thing, 

which proves the lack of commitment by the Central Bank by using the Taylor 

rule, whether short-run interest rate or exchange rate (Nominal Anchor),  so it 

did not stay to the Iraqi Central Bank only using the principle of Taylor with the 

expected inflation rate below the level of output (Macro activity) for the 

separation of monetary behavior from the real one of the Central Bank, and 

cannot consider the interest rate in the economy of the country an effective tool 

in the creation of monetary stability and the fight against inflationary pressures 

and a driving force for the growth of output. 

 As for the tool Exchange rate and its use as a tool to fight inflation, it is the 

most effective tool in influencing variables of the national economy, both 

monetary or real variables, where the statistical tests have proven the significant 

role played by the exchange rate to influence inflation and output,  the opposite 

of what The results of the statistical tests of interest rates, inflation and output 

which illustrated the weakness of the effect of the interest rate in the short run 

on the inflation and output.

Keywords: Inflation Targeting, Short run Interest rate, Gross Domestic 

Product, GDP Gap, Monetary Policy, Taylor Rule, Price Policy. 


