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Abstract 

     The study aimed to measure the effectiveness of monetary policy in controlling inflation in 

Algeria during the study period by using tools such as the rediscount rate and the required 

reserve ratio. The Autoregressive Distributed Lag (ARDL) models were employed to assess 

this relationship in both the short and long term. The study relied on independent variables 

representing monetary policy tools—specifically, the rediscount rate and the required reserve 

ratio—and used the consumer price inflation rate as the dependent variable to measure the 

inflation phenomenon. The study concluded that there is a long-term co-integration relationship 

between these tools and the inflation rate. Additionally, it summarized the values of these tools 

over the past five years. 

Keywords: Monetary policy, inflation, reserve ratio, rediscount rate. 
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ى�وذ�Ë_H�y<�اk4iف��gh�4ات��+�دو�a.�وZ:>��ا��Nل�\5ن�أدوات�iإ���أ�a�
�����4IG*��أ���ب�ا��4"�«����دوÀ<�و

���_�2��y��ف��
T]�ا��،�uv4�
�اP���ae�iو���<�
ات�o/4|�د�اP�������
;�G�-B��aا�'����aE8Nأ3��,دوات�ا

�apm�#���*�aE8N'�
��a�_Ánا�_����a\��4"�ر ا��،a�jYU����a�L�Tا�8I4ام�أدوات�ا�_����aا�ا�'�aE8Nأ�8C,دوات�ا

�|4/oار�
N4�oو��uv4��8���ا���jlmت���c4>��*��اI4_$�-B�دي.�و�
8ف�ا�_����aا�'�aE8Nإ����NcG«�ا��4ازن�ا

ت̀�ا�8n�Lة�و$��8N��ghار�ا�'�8Nا84Uاول�*��o/4|�د. 8#���*��<cGل�ki����،@����>���
وض�ا�'8Nي�وا#Uن�اh\  

�#4«�\��uv4��وا�':��o/4|�دي.��و�Gا @�ا�8ول �����E��:�68ة�E8��+��YUأن�ا�b�C�،4|�د/oة�*�����ل�gh"Tت��E8cG

2�Ç6�،yن�6���ا�#h\�a/kن�ا�_����aا�'�aE8Nو�#8ل�ا�uv4��و��cG+�أ;
�أدوات�ا�_����aا�'��aE8N���ا�uv4��و �


�Zت�K'�
�����kiل��#��apmاF��#$�-B��:�aا��E�-B<�درا��
��و�'�/�aYا��YU+�اUت�ا��� �̂U����8ا#º�a��lmا����

aCو
�Uت�ا�� 
̂L��ع�ا�uv4���وا �̂�������ر¾���aS�#eا�8را�ki����ae�i�aل�6�ا��cE�-Bول�ا�"�h�Cن�ر¾����Cل�

�³ �3��"e2ي�أ�  ا�8ول.ا



  ��د��

 ~ ب ~

  

����o-|ح��}  

��:���/kا��،»"���*�bc"���23�aا�ا�jPإ�a¾��e��''<:E:�  

�Nى���������ا�=�4 ��ا����*����OP�OP�%QR�ا���/

��ن�ا��0��wوا�4"���  اTLUا����Sاv؟_^ل�  

3�����a\� Í���G�a��و�jP12ه�:T�a��
L�ت̀�ا   E���a¾��e���:ا�¢_�ؤ

 - �aE8N'�
 ��G���N����Tر�أدوات�ا�_����aاnا[pmة��*��اgsL� ؛�؟ki1990-2023ل�ا


؟؛ - nا[pmا��*�a�:uv4�3
ة�ا�K�
�إ��دة�اum|��و�#8ل���4Co?)�ا�z���N)�����ا#�����+��
 �����3أ;


؛ - nا[pmا��*��uv4� �G�a/k��8 �G�+3از����a���ا8Uى�ا�"h\�8�#ن�ا�_����aا�'�aE8Nو�#8ل�ا

 - �a���#6��Êذج�����:�ardl؟�
T2���aLا���a�4از���  �و�:�ذج����l�Gا�5�um*��/��س�ا�#�a/kا

  ����Nت�ا��را*�:�

�a¾��|\��':/�bc"�
و����aCا +��NcG«�أ83اف�ا�Uت̀�ا �4��a:\'�ءا�����ا�¢_�ؤ���ت�ا 
̂L�  ا

 - �(?��4Coو�#8ل���|umإ��دة�ا�
#���

�kiل�ا��kث���Nد�,ghiة�\��4ر�أدوا�nا[pmا��*�aE8N'���Gرت�ا�_����aا


�aSا��
8اف�ا�uv4�؛�Gل�ا����e��  �ا�z���N)�و�:���ت�ا�_�ق�ا�aC�4LUا���ا

 - �4Coو��|umإ��دة�ا�

�\��8I4ام��#nا[pmي�*��ا[T
Uا�y'"�
8ف�ا�_ºم��#��?)�ا�z���N)�ا����Ó�LIGاU_�4ى�ا


kك،�و���@��jEن�أ;
�23ه�,دوات��>Ô¶-������#8ل�ا�uv4�؛��oر��#�X 


؛ - nا[pmا��*��uv4� gsY��+��jG�a/k��8 �Gك�\hن�أدوات�ا�_����aا�'�aE8Nو�#8ل�ا

 - � ��8��_$� �وا��gh|Nوا4i"�ر���Ardl ��a/k:�ذج +Z����ا �, �hن �*� �uv4������ا aE8N'��أ;
�ا�_����aا �/��س �*

����eل�ا����23ا�#a/k. ا���j4+�اgsYUك،�\8cE��:'Áد��:�ذج��a��,�5�umا���l�G 

  أn'���ا��را*�

������-B�
ي،�و�Cke1ت�اnا[pm4|�د�ا/o��*#�ر��ع�,�LGة�ار
3������
�'G�-B�
ا��Õ;�ر�o/4|�د�aEو�a���:4 oاK�

�ع�*�� �̂��Öm�#$��
È����*�a�8را�ت̀�ا�G�b�c\�،�uv4>:��أ23�a�:3ه�ا 8#���*��<c4���aZ
nا[pmت�ا���_�
��ا�p�4ا�

�
ا���8ور�ا�>"�ghا�2ي��G#"@�اK��،a�:3,�aE�¾�8N6�@و����،aE4|�د/o�+��YUل�واk4io�apm�#���*�aE8N'�_����aا

�a����6� �ع �̂�� +jP� 8N6� �و���@ ،aE4|�د/o� +��YUوا� ت̀ k4io� apm�#�� �*� aE8N'��ا a���_���gh;5Gا �ع �̂�� +jP

����8Z[Eو����،�@'��a: �'�3
ة�ا�uv4��أو�ا�Æ�+��N4;�ر�ا�_�"��aا���a"/ا
���*�aE8N'�أ23�a�:3ه�ا�8را��aا�_����aا


ي،�nا[pm4|�د�ا/o��*��×�:4 o4|�دي�و/oار�
N4�o�»�NcG8ف�إ���
¹�a�#/وا�gÂTاج��:�ذج�ا/4|�دي�أ
I4���3ا

�-B�
ارات�ا�_��:�aواN���ا�_����ت�وا�IGذ�ا 
وج�\n�4Ø �و��e�Gت�$_���8*��و̂umوا�،�Ùر�umوا���i8ا�و$#]Z]�ا��4ازن�ا

 ��Gاره.�$_�3��\8ور��3*��\'�ء�و
N4�ا�»�NcGو�-Ú?��
�o/4|�د�اZ  

  أ�nاف�ا��را*��

� �uv4�3
ة�ا���a�؛درا  

� �uv4�3
ة�ا���a"/ا
�#6���aا�_����aا�'ki����aE8Nل���a�؛درا  

� �uv4�ت̀�ا 8#���*��<c4���8
��ا�_����aا�'�aE8N*��اI4�ا�-B�  ��؛�#
�a6,دوات�ا



  ��د��

 ~ ج ~

  

� N'��|��8ت�ا�_����aا��uv4�ت̀�ا 8#��
;5G8ى�������Y<�  ؛aE8ا

� �a�
.����C��E8NGل ��cوnا[pmا��*��uv4��4'<���3
ة�ا��a�n�/و  

  �pود�ا��را*��

������U1?�ر�ا�
|4NE�×� �̂��a�درا�����uv4�
ا/"�aا���*�aE8N'��#6���aا�_����aا��+:Yº�(z��[�
�أ���1?�ر�اnا[pmا��*

  .2022-1990ا�gsLة����\hن�

  ا:=���ا��را*��وvدوات�ا:��>����

��G 8ر�وا�uv4���ا��aا�a��:4U*��ا�_����aا�'4�oaE8N:�د�����ا�Ö�'Uا��Le)�وذ�ki����yل�وgh�4���eات�ا

�ع� �̂U�\�aN�#4Uا�a����,���3�LUا���ف��
#4�2��yا���Ö�'Uا +�اTات��و
P�U���4اI��+��c4\� ا���c4���و23ا

ت̀�اh��cUن�o/4|�دhEن. �Nو��a�:�
�
8Zة�اpmرة�*��ا�YØUا�a�:�
�
�اZر�N4�
 �ع����4IUا��\�
nا[pmا��*�aE4|�د/o  

  �wo�nا��را*�

����(L6� �رh�_Ánن، �إ���h�|6ن 
ةT2U23ه�ا� ��_NG� �G� ،a��
L��ا ت̀ �ا�¢_�ؤ ���� a\� 1و�aCو
�Uا�a���jP1� apm�#U


/'��ا����Gول�o�+|L�
�aZوا��a�N�"�4اK'�
 ,د\��ت�اnا[pmا��*��uv4�
ا/"�aا���*�aE8N'����aأدوات�ا�_����aا�#L��


/'��ا���ا�2ي�ا�4Cى������"h�cن�،�L6)�اo�bc"Uول��G�aZ
K'�
ا/"�a,د\��ت�ا���*�aE8N'����aأدوات�ا�_����aا�#L�

 
nا[pmا��*��uv4�
��،�ا���ا�bc"Uا���z)��اT26�a�N�"�4�
ا/"�aا�uv4���,د\��ت�ا���*�aE8N'����aأدوات�ا�_����aا�#L�

 
nا[pmا��*��Öm2ي�����#6���aأدوات�ا�_����aا�'�aE8N*��،�;��ا�L|+�ا���z)�ا�a�درا)�
nا[pmا��*��uv4��1990
ا/"�aا-

�4
ق�)�2023�
�*��ا�gsLة�(�oول�ا����"bc*��ا�c6Uو�'��اnا[pmا��*��uv4�-��G1990ر��ا�_����aا�'�apm�#���*�aE8Nا


�aNZ,دوات2023���:�a 2أ;
�أدوات�ا�_����aا�'��aE8N���ا�uv4��*��أ���ا�bc"Uا����j6�(zن��c:4Eر��Cل��)�ا


�\��8I4ام��'���a�p:�ذج�nا[pmاARDL.



 

 

  

  

  

  

  

  

      

  

  

  

  

الأدبيات النظرية والتطبيقية لفعالية أدوات السياسة النقدية 

  )2023-1990في الجزائر ( في مراقبة التضخم

  

 ��ل ا
ولا�
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��,'7 

������
ّ
jP aE8N'��ا a���_��ا 
ار� أدواتN4�o� »�NcG� +"�� ��Cل -¶·��_��وا -ÉEد��,� �ا�'�Nش �*�

ً
�أ�����

ً
��cرا

�(L6�.
nا[pm���a��j�3�̀ت �cG�8�Y$�-B�ت̀�ا�o��*�ae�i�،�uv4/4|�دات�ا�'����aا 8#���*��<c4�o/4|�دي�وا

ت̀� 2رaZ،�ا�20234-1990ا�gsLة�( �c4\ي�
nا[pm4|�د�ا/o�

��Zً[Tإ���ا/4|�د�ا�_�ق،�)،����¼�Iم���K������
F6�+N


ت�;5G�،دة�C�aEت�ا/4|�د�"�N4\�a�C
Uو/�8ا$_:��23ه�ا�.�
������_����aا�'�aE8Nوآ�a���P�a�j�3ض�إ��دة�
6��:�

�+# ��:��،(a���:4 oا\�ت�
� ôو�a��j����|��8ت�ا�umر �5T)�a�#�ر�ا�'L¼)،�وا�#�ا�+�ا�8ا�Cke±��)�a��iت�ا�\

a�5_� aE8N'��#6���a,دوات�ا a�:3,�Û��\���ً� �̂���uv4�  .*��T"��ا
�����@G`8#���Gو�LG�b�C�،ةgsL�
ي�kiل�23ه�اnا[pm4|�د�ا/o���و/�8\
ز�ا��8C5T��uv4ا��E8c4ت�ا�>gÜى�ا�B-�وا 

a����_���:gh�4ات�o/4|�د�aEوا�
ً
�#"G�-._Ø�
ق�ا��@�*��23ا�ا�L|+�،�و23ا�����h\�4Øن�oر�LGع�ا�lmد�و�LI�oض�ا

  ���kiل:


�ا:/v��qول: -nا[pmا��*��uv4�
ا/"�aا���*�aE8N'����aأدوات�ا�_����aا�#L��aZ
K'�  ,د\��ت�ا

- :&z�{ا���q/:ا�
nا[pmا��*��uv4�
ا/"�aا���*�aE8N'����aأدوات�ا�_����aا�#L��a�N�"�4�  ,د\��ت�ا
  

  

  

  

  

  

  

  

  

  

  

  

  

      



 )2023-1990( الجزائر في التضخم مراقبة في النقدية السياسة أدوات لفعالية والتطبيقية النظرية الأدبيات   الفصل الأول       

~ 3 ~ 

  

��SاTLUا� OP� %QR�ا�� �/
���ا OP� �ا�=�4 � �ا����*� �أدوات �����]�� ���u=ا�� �#د��Aت �vول: �q/:ا

)1990-2023(  

������� 
N4�o�»�Nc4��aZ[T
Uك�ا�'"�
��ا���jlmت�واF���8:4#$�-B�#�8ا�_����aا�'����aE8Nأ\
ز�,دوات�o/4|�د�aEا
ُ
ار�$

��:���̀ ت̀�ا�o�:�6��uv4/4|�دي،� 8#���*��<c4��\�»�#4E�،84ة����:Uة�اgsL��8ت�اP�،ي
nا[pmق�ا��_��1990*��ا

� ��2023إ�� aEا/4|�د� ت̀ �cG�̀ت 8#�� ���� 
ة��_��ا �أ\
ز�3 ��� ���ن �gh"Tة، aE8N�� ��E8cGت �
�N6را� ،aN�:�� a��j�3و

�
?,�gh�4���#ً"G�
nا[pmا��*�aE8N'��#6���aأدوات�ا�_����aا��ØE�"G�8/و�.a� ر�iو�a��iا�+�دا�#Hت�
;5G�-B�ا�uv4��ا

���a6إ���?"�#o�a/4|�د�ا ±̂�\�،
nا[pmا�y'\�a��kN4�و�8ى�ا�،aE4|�د/oادات�
E1�����gh"T�+jYH�8:4#Uا��¦§


a��L'�  .ا

  ����*��ا�= �4������u?�w_ي �ا:�0��vول:


ار�N4�o� »�Nc4�� aE8N'��ا �ا�_���ت �
F��� 8:4#$� -B��ا �o/4|�دي +i84��ا �أدوات �أ\
ز ��� aE8N'��ا a���_��ا 8#
ُ
$

��eً�|i�،4|�دي/o�:�6��2�L'G�a��
T]ي��_�وUا�y'"�ت̀�ا�uv4��و�qhLcGا�':�.�و����4Zا 8#���*��<c4��\�»�#4E

�o��*�a/4|�د��_�
8ف�إ���ا���gh;54���pÝ��ا��-B�  �.23ه�ا�_���ki����aل���:������a,دوات�ا

  ا�[�ع�vول:��[,�م�ا����*��ا�=�4 �

��_����aا�4#�ر��Z$#8دت����aE8N'�6����8N6ا

�:�����)o�)G. Bash/4|�دي��Èم���"��أ�NG�@\�a��jlmا����+:�� 
;�E�

�#6��a\|�رة��*��pÝ�>�T
Gدات�و� �Uا�a�n�_�
���àL4cEا�B-�اÄع���N�
*��¾gh �ا|Uاء�ا��������a�:�� أو��rأو �ودا�

  �a���jC�."1�'8ات

�����6

ارات� :���$Y:+�ا�'�aE8Nا�_����aأن�وo�Einzig� �3/4|�دي�أE¥��و�N�
ف�ا�'�aE8Nو1 
اءات�ا|\� 
K'��ا

2�gh¾�،aE8N��y �أو ���aE8Nأ83ا6��������إذا��:�Tاءات� :���و
 1� gh¾�aE8N'�  �."ا�'8Nي�ا�'�Kم�*��ا�gh;54 �إ����
8ف�ا�B-�ا

��6
#º�George Pariente"�:�
È5\�a��:������ gh\84ا��o/4|�د�أ;
 �إ8Cاث�/|�8ا�'�aE8Nا�_���ت�/"+����ا2I4Uة�ا


ار �و���أ +N4�#�ر �ا�ف�أ
|�
اءات���:�ع�إذا�Ã6-.�ا 1�-B�
T]ي �ا�"'��32I4E�yاUا��<c4�������a\�/
�
ض�وا#��ا

  2".ا�#��o�a/4|�د�aEا�_����aأ83اف��5T�»�Nc4داة�ا�'8Nي

�����:T��<:E���LZ
#$������
Èأ"�:y�G�a���_�
ض��
4��ا�B-�ا#�
ار �����ا�Llmظ�ا +�����K'G:@�و�a�L�Tا�'8Nي�\�N4�o�

�8����8cدة�أدوات�\��4#:�ل�وذ�o�y/4|�ديI4_$ات�أ;'�ء�gs68ا���,ز��ت�I4�ا��c�lç�`�#63".و�  


ا/"�aا�#���aا�_���ت�\�cزة�ا�B-�إن�ا����n+ا��Nل��E:>��ا�3�LU��23ه���U�»�iد��N'����ا�
ف����وا�#4:�?�

�6�_����aا�o�،a��j/4|�د�aEا�_���23�aه�*��ا8cUد�ا�#�م�ا�|�C�£m_<�ا�o�،a��j/4|�د�aEا��8Cات�aE8N'��ا

��aا��?Ú-��4�1ج�*��^
ر �إ8Cاث�\8ون �ا��ac6�jU��uv4أ������
8ف�:#�  ".�وا

  ا�[�ع�ا�}�z&:�أدوات�ا����*��ا�=�4 �

                                                           
1 G.L Bach, Federal Reserve policy making, (N.Y Alfred A. Knopf. 1950) P .35. 
2 Einzig, Monetary Policy: Means and Ends, Penguin Books Harnonsdworth Midlesex , 1964 , P50. 

3 �،8:c��gh���،8Z
6�8:Cأ�èL�|رو������Oوا�/���ا��و���ا����*�ت�ا�=�4 �،aE8'<�o�a#��pmب�ا�"P�،200769،�ص.  
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�����ا aE8N'��ا a���_��ا �أدوات �وG¢'�ع ��4G-B#8د y'"��ا ���8I4_º ي[T
U54;�*��ا���gh ا �<c4��أو�ا �ا�'�Nد 
ض�� ����*�


وض#U8ي،�و/��8اN'�  إ��:��,دواتNG_���23ه��G�ا

  أوv�:3دوات�ا�2'��������*��ا�=�4 �

������#��aا�'4G:G�aE8N:�+�*��,دوات�وا����n+�ا �̂�
ا/"��G�aر�ا�����aE8N'����a،��وo/4|�دaE>��ا�_���ت�ا

¾�aL|\�y�
ة��ghوذP�"8ف�

����و �ه��4no:�ن�����a�:Tوgh���pÝ ا�54;�إ�����:����*��و�K'��B-ا��o�4#:�ل�Ó�Hا


�،�و4G:�+�23ه�F�
@�إF �Gدواتأراد�,��*:  

1. �&}���p#��*��*:&z�?�4ا���y'"��8ى�ا��
Äظ��L4Co�aZ��4ر��y�G��Êا�����a"_Øا�'�Nد�ا��E�-B<�����ا�"'�ك�ا


T]ي�ز�Zدة��
ض�ا�'�Nد����kiل�Uا�y'"�
T]ي����pÝ��ا��دا��rا��y�G��*�>|G�-Bا�"'�ك،��b�Cإذا�أراد�اUا

��lm23ه�ا��*�y'"���4Co�a"_z�ÓLIE�a?)�ز�Zدة�/8رة�ا�"'�ك�ا���4ر��aZ����i«�ا�'�Nد�أو��i«�ا��داÇ6�،�rن�ا

.��lç�³<#�
وض�ا�'8Nي�وا#Uداد�اqh6د��N'�  ا�qs6�(z���Nداد�/8رة�ا�"'�ك�ا���4ر��aZ����4no��':�ن�و�i«�ا
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nا[pmا�،a�#��pmت�ا���"�Uان�ا�E130-129،�د.  



 )2023-1990( لجزائرا في التضخم مراقبة في النقدية السياسة أدوات لفعالية والتطبيقية النظرية الأدبيات   الفصل الأول       

~ 5 ~ 

  


(�اض��A'�ن�ا��=�ات��� . 3#�����l����4�ورة�/����ا��'�ن:ا�

T]ي�\¥Uا�y'"�اNU|�د�\2���3�yاgsPاط�ا
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ض�*��ا��4����Eدي�إذ.�,�#�ر

�أ�#�ر �رgÜ���6 �ا�T��uv4"��إ����Eدي�ا�'�aE8Nا�_����8E8Y$�aإن���lç�b�C،�وا�#>�a�:uvG�.³^��ط�8Cوث

  .ا�'�aE8Nا�>����NG�a�4أو �ا�8n�Lة

+:#$�a���_���3�'N+�/'�ات��8ة�kiل����ا�'�aE8Nاgh;5G�����،�uv4�
��اÀ�:  


وض،�����ا���<�����NE+�ا�8n�Lة��#
 �ر�6:�ا�8n�Lة��#
 �/'�ةN�
kك����8ّcE ��:��ا��o� ر�:�¢�o����4و��Sو��LّIE�

���¼�¥�  .,�#�ر�����ا


وض�pÝ��*��ا�4no�: gÜ���<c4:�ن�/'�ةN�
ا�a�nا�8Nرة�����ا�E� gh;54:>��ا�"'�ك،����ا�aC�':UاY�  .ا�_�ق �*��ا


ف��#
 �/'�ة|�
 �ا�'�aE8Nا�_���a:�ا;�G�����a:�/�،a�:#������4اU_�4ردة�ا�_���أ�#�ر �����E'#>��³:��ا�Sو�����

�uv4�  .ا


ة�ا��4/#�ت:�ا��4/#�ت�/'�ةN4_U5ن�اYH��uv4�
ار �*��$_�3��اN4�#�ر،�ا��³,<#�  .���lçوا


ي �1?�ر :�;��ً��K'���#�a/kا  

¼"G
G�a���_��uv4��ا�'�aE8Nا�\��*��K#ت���Z
K'�  :أ\
ز��3و���ا�o�،a��j/4|�د�aEا

- aZ
K'���'�Nد�ا�>:��aا�)Fisher - MV = PQ� 
ى ):Gدة�أي�أن��Zض�*��ز
���إذا��Gدي،�ا�'�Nد������\�NGدة��Zز��*�

���#�ر�ا�#�م�اU_�4ى �ار�LGع�إ����4�1ج،.  

- a�8رUا�a�<��k<����Cد�aEاgs6اض����وا�uv4�،�ا�'�aE8Nا�>h\�a�4ن�, +�?��a/k��a�Z\� �د����G:�ا8E8pmة�ا

  .ا���Z+�ا8Uى�����ا�'�Nد

- a�8رUا�aEq��<�
ى :�اGأن�� gh;5G�a���_�������º#�8:4ا�'�aE8Nا �̂��ا�¢��Y+،��_�4ى ��ae�iا�#�م،�o/4|�دي�ا


��وأن���
��د�gs6ات�*���8cودة��jGن �/�#6�8�  .ا

- a�8رUا�aE8N'�
ى �،"6
��8Zن�����4ن "�\��Nدة):�����4ر§_�(�اGأن��"�uv4�3
ة�وN6¼�داnً:���3 �ا���aE8N�"،أي��


ط��:� ������ ��أ�@L���*ض�
  .اN�Nlm)�ا�'���4E� �:�� Gوز �ا�'�Nد��

�
ً
��
ة�أG�a�:3]ا�8Eا�'�aE8Nأ��م���_���ÇT�bE8C�a?�ر �ا�uv4��ا��
8اف:�;���_�����ا���Ø"G�8E8#ا�uv4�،�����ا


�aZ[Tا�"'�كU8اف�إ?�ر �ا

k�1��Zن������NEم�وا�2ي�،)Inflation Targeting(�ا�uv4��ا��|��uvG���#8ل����ا


����*��و§_��a�6�LP��3أgÂT �1?�ر �23ا�وُ§8#.��N�Nc4@�ا�'�aE8Nا�_����aأدوات�وا�8I4ام��_�
8ف،G�a�/8ا|��

y'"�
T]ي،�اUز ��:��ا[#º����a��  .ا�'�aE8Nا�_����aأدوات��#6

 gh¾أن��a���#6�a���_�
،�\����4IG����8ا��ac6�j���uv4*��ا�'�aE8Nاiف��k4i�\ر ��8ى���Gم��K'��ودر �aا���U،�ا

a��kN4�ا�y'"�
T]ي،�اUو�_�4ى �ا�»�_Ø4�
ى،�o/4|�د�aEوا�_����ت�ا�'�aE8Nا�_���h\�aن�اi,�aاز��U���a��#��ا

 

ف�و�#|�  .ا

  

  



 )2023-1990( لجزائرا في التضخم مراقبة في النقدية السياسة أدوات لفعالية والتطبيقية النظرية الأدبيات   الفصل الأول       

~ 9 ~ 

  

�:&z�{ا���q/:ا�SاTLUا�OP�%QR�ا���/
  vد��Aت�ا���4�/0���[������أدوات�ا����*��ا�= �4�����OPا

������� ae�umا� �وا�l��|Uت ��3�LUا� Ó#H� �E8N4\� a�8را��ا �اgh�4Uات -É�3�LUا� >��pmا� �إ�� �4
ق��ا 8#H�a���_��\

aE8N'��ع�\��4Cا÷
�������k?oع،�k6\����8وا�uv4��ا �̂U23ا�ا����gh�4ات��أ�8C���������a��:ا�8را��ت�ا�G�-B'�و

a���lmا�a�8را�  .�ا

  ات�ا��را*��ا����7=�و���C���� را*�ت�ا���4A��ا��ا:�0��vول:�


ض��>��Uول�*��23ا�ا�c'�ت����8را�
8C,����a"Gث�إ���,/8م،��ا�8را�gh�4�،aات�C����Ø|G_<ا�_�\�aNا���Êو

�aر��Nق�إ����
�4�
�a�Sوا���a�Ë' ,�a،�;��ا#�ت̀�و�cSث�وأ?
و�Cت�\�����aا �Nإ������
�#�"?�b�C�������'G�8/و

.aN\�_�������aدرا��ت�ا�lmا�a�8را�  ا

  ا�=�4 ��������ا����*�ا��را*�ت�ا���4A��ا����7=�و��Cا�[�ع�vول:�

 "2016-1980أ���ا����*��ا�=�4 ������ا���Dط�#
�"�دي���p��اTLUا�N(�"��S{'��*�2(�:درا*� .1

�)� �ا�gsLة 
�kiلnا[pmا� �*� �ا��YØط�o/4|�دي ���� aE8N'��ا a���_��أ;
�ا �ا�N4|�ء �إ�� a�8را��ا �23ه �6831980-

2016)�@�4U2ا$)�ا�
ض�ا�'�G��G�b�C�،(VARL:\�8N"�«��:�ذج�8c�oار�ا��:a���4����@�ا��ا��،�)�����اgh�4Uات�ا

.(N�Nlm1 :����ا���cUا� G�'�
ÁG<�ا��Egh�4U*���:�ذج��kiل�إ��دة�ا�8را����aو/um�8|��23ه��اGVARل���iإد��Gو

����gÜن�أ��	�aE8N'�
�إ��E\������ا�'�G �اcU���1 :����اN�Nlm)،�وأن��gh;5Gا�_����aا;�E�8N'���bأن��
ض�ا�;�gh�4�

�،a���Uا�a���_�
:����E<�وأ�@�gh;5Gا��� �G��*م��pìzo8ر����/�gÜأ��»�Nc4��aE8N'����aوا�Uن�اh4���_�ا�h\�»�_Ø4ن�ا

.
nا[pmا��*  

N�%£���KA��O¢درا*��
��*���¡���ا����*��ا�=�4 ������ا�='��#
�"�دي���KA(�"�OP"0[ �ر�%(�:درا*� .2

  "ArdlاTLUا�A��S*�>�ام�?'�ذج�


�kiل�ا�gsLة�(�إ���ا�"bcا�8را���aو23��683ه�nا[pm4|�دي�*��ا/o��:'�)�2018-���1980أ;
�ا�_����aا�'��aE8N���ا

�a��umا�aú?�"4Uا�aز��Uا�a�'�[�ا�e�4+�*��23ه�ا�8را���aو/�\ARDL�،�G�8�8I4ام�أ���ب�8c�oار�ا�2ا$)�����Lات�ا

m4|�دي�*��ا/o��:'��'�G �اcU���1 :���إ���و �د��gh;5GإX�()��Eدوات�ا�_����aا�'��aE8N���ا�\�@'��gÜ#Uا�
nا[p.  

���ر�ا����*��ا�= �4���OPاTLUا�N��§©ª�_("���S{'��ا��nTاء�، ��A��§¨]p،��'q���§©z?/��� �*�ن(درا*�� .3

  ."2020-2011ودور���4q7�OP��n#*��4ار�ا�=�4ي�

�� �(�23هو�683 �ا�gsLة �kiل 
ار�ا�'8NيN4�o� »�Nc4��
nا[pmا� �*� aE8N'��ا a���_��ا �دور ���NG� �إ�� a�8را�-2011ا

2020�،aE8N'���_����aا�(z���N�
�و��Gرا�
���و�
ض�,دوات)،����kiل���cG+�1?�ر�اnا[pmا�y'\ف�
?����a�8I4_Uا


ار�ا�8اi���وا�umر�Ù،�*��إ?�ر�N4�o�»�NcG��*�aE8N'�اki�a�e�lmل�gs6ة�ا�8را�G��:T�،a��ا���qhTgs���دور�ا�_����aا

 gh��4�
.�و/n�4���|um�8 �23ه�ا�8را��aإ���أن�اnا[pmا��*�aE8N'�
����a68/"+�ا�_����aا�_Uات�ا
P�Uأ3��ا�+��cG�

�ع�o/4|�د83�a#H�4���*��3�_º�aEف� 
�kiل�gs6ة�ا�8را�C�،a_<�,و̂nا[pmا��*�aE8N'���_����aا���:#�*��1?�ر�ا

����aو��NUا���8رة��N�
ار�ا�'8Nي�واN4�oل������*�aNNcUا�>��jUا���8:4ا��#��،�:_C�gÂTأ�+jYH����Uار�ا
N4�o

.�*
|Uع�ا��N�
ف�ا?  
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  ا��QR%��ت�ا���4A��ا����7=�و���C���� ا��را*:�}�z&ا�[�ع�ا�

1. A study by (Safa Mohamed, Charef Abed), an article titled "The Impact of 

Inflation Targeting Policy on Achieving Economic Growth Stability in 

Algeria," 2025. 
������
nا[pm4|�دي�*��ا/o��:'�
ار�اN4�ا������uv4�رT]ت�23ه�ا�8را���a�����cG+�و/��س�آ;�ر������ت�ا��
8اف�ا

.�\��4"�ر8ًE8 ��pً����3ا�±دارة�ا�_����aا�'�ac6�jU�aE8Nا�uv4��وا��8lm'@،�ا�8I4م�2022إ����ki2002ل�ا�gsLة����

�bc"�
ت�a�p�'�  � ARDLا�
��Ø"Gأ�nا[pmأن�ا� n�4'��\hن����)�ا
ً
�':^�a���_�،�;��ا����N4إ���2010و�23��2002ه�ا

�����Z
e�@"P�-Ú"G20102022إ������:'�.�و��YTا���c4+����و �د���a/kإgh"T�a�\��Eة�����ا8Uى�ا���h\�+Zن�ا


8ف،�\:#��+�ا�8cار�/8ره�_U�4ى�ا_Uن�أ/+����ا�jG���8'���uv4�ت̀�ا �*��ا�NU\+،���ن .o 2.38/4|�دي�و�8#

�8ف��gh;5G��.-�����ا�':�،�\:#��+�ا�8cار�ت̀�ا�uv4��ا���4G�-Bوز�ا 8#U  -1.70�gh;5G�a�4<�،�\Á':����ن��>�a�4ا�'�8Nا

+��#:\�¼N6���L?  -0.07،��-¶
�G84ام،�و_U4|�دي�ا/o��:'��#6���aا��
8اف�ا�Z[#$��*��uv4]�ا�����a�8را��8T�Gا

���Gاgs�ا�-É�ر�+jYH�
nا[pmا�y'\�8:4#º5ن�\B�
ار�o/4|�دي�����ا8Uى�-��aا�Ø4"��واN4�oن��:¥���uv4�
8ف�ا��

+Z���  .ا

��qدات�ا���OP�%QRاTLUا��Sدرا*������q7��"�،���4ل�<�=�ان�)�"��-�A� ]0��N�،{=��*=�*�وي درا*��( .1

1990-2022
��*���_^ل�ا�[(�ة�((�."  


ي ���nا[pm4|�د�ا/o��*��uv4��2ا��Cو�'��درا�ki1990-2022�aل�ا�gsLة�(��
8ف�ا�8را��aإ���إ\
از��8cدات�ا��،(

)� �8c�oار�ا�2ا$) a#Pأ� �\��8I4ام �ا8cUدات �23ه �وhSن �uv4��ا �\hن a/k#��ا a#�"?VAR��G� y��ذ »�NcG� + Xو� ،(


��#8ل�Pن���h\ن�h3��Gا��*�a�Ë"�إ���و �د��a�8را�ا�8I4ام�ا�Ö�'Uا��Le)�ا���c4���وا�Ö�'Uا���N·¶-،�و���e�Gا

�
ف�اN�Nlm)�و�#8ل�ا�uv4�،�و�"�a�Ëو8�Cة���Goه����ا�'�NLت�ا�uv4��وا|�
�ا#��
Pن���hSو�aE8N'�>�a�4ا


ادات�E1و����،�uv4�
�أ�#�ر�ا��2اء�����c#8ل�اPو������،�uv4�
kك�ا�#�م������c��a��jl#8ل�ا��k��a�n�
À�ا

�*�@G8داcو���uv4�
�ا�#h\�a/kن�اE8NG�8#)و�،�uv4�
�h"Gن�و �د�أ;
�إh\�()��Eن�اgh�4Uات��ا�'���c��a��L#8ل�اnا[pmا


ادات�ا�Uارد�E2اء،�إ��
�أ�#�ر�اP���،aE8N'�
kك�ا�>�a�4ا��o#�ر��أ�
Pو���a��jl��
kك�ا�#�م���k��a�n�
À�ا�'�NLت�ا

���³L���3و�،�uv4�
ف�اN�Nlm)������#8ل�ا|�
�ا#_��-.���
�ا�'�a��NوhSن��#8ل�ا�hC��*�،�uv4ن�h"Gن�و �د�أ;

a\��4�oودوال���E�"4��@����kiل���cG+�ا�+e�4�  G��ا

2. )� 
��»درا*���n�0ا�� �U¬�م، �)ا�,�م �<�=�ان ���4ل ،� "� ،�SاTLUا� OP� %QR�ا�� �ا*�lmاف �����N� %��472020�،

  ."4ا:����،3ا���د

�#6����NG�a��إ���ا�"23�bcا�¹
8ف������a���_�ت̀�ا��
8اف�*��ا�'�aE8Nا 8#���uv4�
 �*��اnا[pmا�y��kiل����وذ


ض�ا�'8Nي�ا�uv4���#8ل���j4E�����Egh�4ن �/��·¶-��:�ذج�\'�ء#���م�واLU�\���ا��
�a�_Án,داة�\��4"�ره�ا��ا�B-�ا

���8I4_$�a��_�
���G �@�*��ا�'�aE8Nا������aE8N'�
ار ��c��»�NcG �اN4�o�،4|�دي/o�b�Cت�
�eا� n�4ذج���:��

ت̀�*��ا�gh;54 �*��ا�'�aE8Nا�_���L��a#�ل �^#�����ا�2ا$)�8c�oار  8#���uv4�
،�*��اnا[pm4"�ر �أ���اiا�a�Ë"_���8N6ا


ض�\���Gه�ا�uv4���#8ل����$_
ي ���Goه�أ�Cد�aE��a/k��a�Ë"و �د�\hن#��n�4��+��cG �أو¤hC��lن�*��ا�'8Nي،�ا
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ت̀�أن�ا���E�"4و��cG+�ا�|��8ت 8#���uv4���:gh�4ات�$_��4<�̀ �ا�a�e�lmا��*� gh�4ض��
#��ا8Uى�*����اء�ا�'8Nي�ا

 gh|N��#6��3�a'�ك�أن�4Ø4_z �ا�'n�4 �23ه�و���ا���Z+،�أو �ا�a�Ë_z�a���_���aE8N'�ت̀�ا��
8اف�*��ا 8#���uv4��ا

�*� 
nا[pmا����»Z
?� gh�4ض��
#�  .ا�'8Nي�ا

  ا�[�ع�ا�}���:�ا��را*�ت�ا���4A��ا����7=�و��Cا��^
���Aن������ات�ا��را*�

*��*�ت��7
�®�#?[�ق�ا���م،�وا��ه�����ا:���ى�ا���م��­*��ر��OP"���4ل�<�=�ان�،)�lmnت�ا�����درا*��( .1

� �?'�ذج ��A*�>�ام ��*��
�و �����q7� �درا*� w��ا�4"���وا��0 
��ن�� OP��SاTLUاARDL�� �ا�[(�ة -1990_^ل

2021."� 

�����4

 �*��ا�#���aا�'�NLت���Gر �\��c4+�ا�"�a��cا��ر/23�aه��nا[pmل�اkiة�gsL������ا�¥�ء�وا��Nء�،2021-�1990ا

�4�qh،�ا�¢_�h\� ghن�ا�8و�qh��aا���G�a �@�*��ا�a#"4Uا�_����ت����#�ر �ا�#�م�اU_�4ى �����ا���4ر �23ا�أ;
 �و/��س�وا�

�إ���ا�8را��aأ6¥��و/�8اgsYUك،�ا���j4+�ا4i"�ر �*����ARDL:�ذج��'��\�a�p�8I4ام�وا�gh|N،�ا���h� ,�+Zن�*�


 �*��ا��a�:uv4ا�gsLات�ا/gsانnا[pmدة�ا�Z[\�a"_zق��L�o� ري�pmا���ب���_C�a"_z� ر�:�¢�oق�����L�o�،م�#��وا���ا


�a�Tk,�#�ر �و�:� �,ghi �23ه�\hن�ا���Z+�ا8Uى�����?
د�G�aEاز���a/k��aو �د��o. 

_^ل�ا�[(�ة��اTLUا  �S���OPا�K���¬Uا��N�OP�%QR������ا����*��ا�=�4"�)��A=�خ�p=�ن�p،���-�A=�ت�درا*��( .2

1990/2019،"��SاTLUا�،��

�	�ي�����ح�ور�����
. 

��������
�kiل�ا�gsLة�(�G'�وnا[pmا��*��uv4��#6���aا�_����aا�'�aE8N*��ا����8lmا�a�8را��)�2019b�C-231990ه�ا


وض�ا�'8Nي�وذ��yوk4E����»6ءم�����10-90أ��c"eا�_����aا�'��aE8N'�2/���ن�#Uا��pÝ��*�gh;54�G:�رس�دور�ا


8ف��23�ac6�jه�,ghiة.�و/�8Äص��i�+jYH��uv4�
وف�o/4|�د�aEا�_�8nة�jYH+���م�و��3
ة�اK��um|��23ها

� 8l��� aE8N'��ا a���_��ا �G:�ر��@ �ا�>"�ghا�2ي �ا�8ور �إ�� a�8را��,دوات�ا ��� a��:��� ���� ̀�¢'�د �\� �uv4��ا ��

�a��
�<YH����'G��a#�"?�>و�a�e�iا/4|�د��3و�jGن�ذات��#6nا[pmا��*��
À��Ó#"�
ة�وا�G�-B:�رس�اP�"Uا�gh¾ة�و
P�"Uا

�a���_�
����23ه�,دوات��#8ل���4Co?)�1 "�ري�و�#8ل�إ��دة�اum|�،�و/G�8:>'��6#�ل�23ه�اT2و����#:4����*

3
ة�وا���i������LI4ر�
��kiل�ا�gsLة�(���ا�K�1990-2019�4#��+����23ه�ا(.  

3. A study by (CHibout Sliman, Messegume Nor ELdin), an article titled "The 

Ieffect of the exchange rate on inflation –an economic study on the algerian 

economy using the ardl method for the period 1995-2021". 

bc"G23ه��a�8را�
ف��#
 �\hن�ا�#�a/k*��ا|�
�É-�ا�
ي ��k/4|�د�ا�uv4��و�#8ل�اnا[pmل�اkiة�gsL�-1995(�ا

����Lات�ا�2ا$)�8c�oار ��:�ذج�*���k�:4 �ا�>É-�ا�Ö�'U\��4#:�ل)�2021�a�'�[���>ARDL(،��Y(�ا�aú�"Uا�Uز��aا�


 �واgh�4U �ا���H�4اh\� gh�4Uن��G�+Z�?�+ oاز��@���a/kو �د���_LUا�@��و �د�ا���ا���N���aا�8را�23�aه��i|��و/8.

a/k��@از���G�a�Z�?�+ oن�h\�،�Egh�4Uوان�ا� 
#_�
ف�ا|�
�É-�ا�  .ا�uv4������وا���Z+�ا�gh|N �اhE8Uن�*����.-�أ;
 �ا


ف��#
 :�ا:[���p��ا��o'�ت|�
�É-�ا�
ي �o/4|�د�،�ARDLا�uv4��اnا[pmا. 
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  وا��را*�ت�ا���4A��z&:���4ر?���Aن�ا��را*��اU¬�����ا:�0��ا�}

��<:E�>ف�*���8ة� �ا�k4iوأو @�ا�@\�Y$�@ اء�8����3أ�@�3'�ك�أو
H#�8ا�#4
ا^'����8را��ت�ا�_�\�aNا�G�-B��إ 

�:��E��:T��� 
̂�  

���ØE�"G�8Nأ83اف�ا�8را��ت�ا�_�\h\�aNن�درا��ت��
8ف�إ��������p�Kا�,�ف: ��a�درا�aE8N'��#6���aا�_����aا

�
nا[pmا��*��uv4�
ى�G'�و���N6¼�*��ا����8lmاiت�أ��ن�دراhSو�،+��cG� ر��Gت��NL'�
 �*��ا�#���aاnا[pmل�اki�


ى�G'�و���2021-�1990ا�gsLةiوأ�،���NG�a���#6�a���_�ت̀�ا��
8اف�*��ا�'�aE8Nا 8#���uv4�
 �*��اnا[pmا�y��وذ


ى�G'�و���N6¼�ج�/��·¶-��:�ذج�\'�ء�kiل���iة��،�وأgsL�
ي�kiل�اnا[pm4|�د�ا/o��*��uv4�إ\
از��8cدات�ا

)1990-2022(،�����¼N6ت�[Tت�ر��4|�دي�*��ا��� ��<�درا/oط��YØ�إ���ا�N4|�ء�أ;
�ا�_����aا�'��aE8N���ا


�kiل�ا�gsLة�(nا[pm���3)،2016-1980ا�a�8را��#6���aا�_����aا�'ki����aE8Nل�\Á':�������أ83ا6'�����ا�a�درا

�uv4�3
ة�ا���a"/ا
ت̀�ا�uv4�أ3���#
�a6و��� 8#���*��<c4���8
��ا�_����aا�'�aE8N*��اI4�ا�-B� .,دوات�ا


����/����Y����ات�ا��را*�: �Èأ�aN\�_�،����4IGا�uv4���ودور��3*��ا8lmا�_����aا�'v4E�aE8N£����ا�8را��ت�ا

��
Àت����8را���a6إ���G'�ول��Ó#Hا 
ى،�\�̂±iأ�a�إ���درا�a�درا���+��c4\� ر��Gت��NL'�
 �*��ا�#���aاnا[pmا�

�4�qh �ا�¢_�h\� ghن�ا�8و�qh��aا���G�a �@�*��ا�a#"4Uا�_����ت�����ا�¥�ء�وا��Nء�،2021-�1990ا�gsLة�kiل�،��وا


 �*��ا�#���aا�'�NLت���Gر �\�Ó#H�8 �E��:T+��c4ا�8را��ت�ا�B-�رT]ت�����nا[pmا���¥Eو/��س�آ;�ر�و�أ�+��cG


ار�ا�':��o/4|�ديN4�ا� ���� �uv4��ا �ا��
8اف ������ت ،����NG� +"�� aY/�':\� �ا43:� �درا��ت 3�o'�ك

،��uv4��#6��aا�_����aا�'�aE8N*��ا��
8اف�ا���:C��
ÈÇ6�a���lmا�a�8را��#6���aأدوات��#
8��a6ى���Nر�����aا

�
�(اnا[pmا��*��uv4�
ا/"�aا���*�aE8N'�  .�)��_1990-2023��aا

��5YT�aن�ا�8را��ت��ا��را*�:����p�Kأداة� ��lmا�a�8را���a"_Øإ���أداة�ا�8را��aأو�أ����<�ا5Y6�apm�#Uن�ا�\

��8��ا�8را��aوا���c4+،�و�:�������4IGا�8را�4�aإ^��a6إ���ا�ARDL،�T�aKCkU:�ذج�ا�_�\�aNا�B-�ا�8:4ت�����

���a#�"�\�aا�lmل��lmا�:��-Ú�[�������درا��ت�*��ا��Uل�اN"�. 

�������'��»Nc4�و���@��:�����6ن��+�ا�8را��ت�ا�_�\G�aN��ا��N4ء8E8P�aE�'#H��3ة� 8ا��4|<�*��ا83اف�درا�¢'��و

����ae�i*��أ83اف�ا�8را���P�+jYH�a+�أو�#���'NL���U1،(r[ ��a6م�\j+� �ا�<�ا�8را�j6�،a+�ا�8را��ت�ا ±̂�\

�a�����aوا��;�n«�و��NUا�a�/8ا|��gÂT,ت�\��4"�ر��3,دوات���8را�
��\hن��+�اF���»L4ن�����-B�إ���أدوات�ا�8را��aا

�+��Y���:#����ت.اlm|�ل�����ا�"����ت�واìU£�ا  

� lmا�a�8را����z)���3:��ا�8را��ت�ا�_�\�Ë^��*�aN¼�وا��4iر�اgh�4Uات�ا�B-���ن����ا�kزم�أن�Ë4G'���3ا�Sو�،a���

�8را�¢'�؛$#�8اU'��«�واi8U+�,و���  

� aL�4I��>�3ت�و �ا���Uع����@�����8ة�اk?oل������46ل�ki����a�8را��ع�ا �̂���*�»:#4�  ؛��3:��*��ا

��ت � 
̂L����aا�õ¶-ء�ا�2ي�����8*��\'�ء�ا�lmا�a�8را��'n�4 �ا�a��  ؛ا�G�2i/#�ت�أو


ا ��± �:T�aN\�_��8را��ت�ا�\�a��#4�o�'¢�8را�
ي�K'�  ؛;
اء�ا��pm<�ا

� �-É�3�Lر���|Gل�\'�ء�kiي����
K'��'��/��8ة����G8'��*��ا��pm<�ا���jP�aN\�_��'¢��Ç6�aن�ا�8را��ت�ا�Sو

�
F�  .ا���4IUاgh�4Uات،�وا��pm<�ا�ki����(N�"�4ل�أدوات�ا�8را��aو?
�aNZا�apm�#Uوا�'n�4 �اe�4U+�إ
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�������������lm¢'��ا�̀�أن�درا 
��درا��aإF6��G�-B�
�������ا��8�Cة������8Cإ?�k'��اÈأ��*�aN\�_�qh:G�aت����ا�8را��ت�ا

�ع� 
�*��ا�gsLة�(�̂�nا[pmا��*��uv4�
ا/"�aا���*�aE8N'��#61990-2023���aأدوات�ا�_����aا�(>_C��8:4و#Uذج�ا�:'�ا

ARDL�̀ت ����a�ا�8:4ت�درا�aN\�_�  �Á\�،.aL�4I':��ا�8را��ت�ا

  

  

  

  

  

  

�w"]ا���	^_  


ة�أو������P�"Uا��
E:>��ا��Nل�*��,�ghiإن�ا�_����aا�'�G�aE8Nدي�دورًا���cر��Zً*��ا����8lmا�uv4�،���اء���gÜأدوا�

�إ��دة� ��#8ل �ا�8n�Lة، ��#8ل ،aC�4LUا� �ا�_�ق a���_T� �أدوات �kiل ��� 
T]يUا� y'"��ا ���¥E� �إذ 
ة.P�"Uا�gh¾

ت̀�ا�uv4��ا�'�G ��اum|�،�و��4Co�a"_z?)�1 "�ري، �C�(L6�.a�\8ور�6#�ل�*��ا�c4>��*��ا�>�a�4ا�'�aE8Nا84Uاو

�qhLcG��*��3�_ºأن���<:E��:T�.#�ر�ض�,�LI�³*��ا�<#'E��:��،8يN'�
وض�ا#Uا����N4��+i84E�،a���_����ز�Zدة�ا

 
N4�oأ83اف��»�Nc4��KE�a+�,داة�,������_�
ض،�¾�ghأن�^"¼�ا#�  .ار�ا�'8Nي�4�1ج��]�Zدة�ا
  

  

  

  

  

  

  



 

 

  

  

  

  

  

  

  

    

  

  

  

فعالية أدوات السياسة النقدية في مراقبة التضخم في دراسة 

  )2023-1990الجزائر (

    

 ��ل ا�����ا�
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��,'7  


�kiل�ا�gsLة�(�����nا[pm8ت�ا�P1990-2023�a���_��#6���aا�����
P�"��+jYHت�
ت̀�ا/4|�د�aEو�����a��3�aأ; �cG�(

� �:��̀ � 
ار�o/4|�دي،N4�o� »�NcG� �*� aE8N'��ا�_���ت���6:�ا ���وا  �و/8 .�uv4��ا ت̀ 8#�� �*� �<c4��\� »�#4E

�،aE8N'�
��أو�¾�ghا��cU�،aE8��N4و��aا�8lmا�'�E8cG�aE8Nت��4#8دة�*��ا�8I4ام�أدوات�ا�_����aاÀ��aE8��N4���اء�ا

�4
ق�ا��@�*��23ا�ا�ki����+|Lل:����ا�¥��ط�ا��a�:uv4ا�'��NG����a�G"�ت�دا�a��iو�iر �a.�و���@Ø�23ا����  


�*��ا�gsLة�(���Gر�ا�_����aا:/v��qول  −nا[pmا��*��uv4�
�aNZ,دوات2023-1990ا�'�apm�#���*�aE8Nا�� )�ا

− q/:ا:&z�{ذج����ا��:��a�p�'8ام��I4��\�
nا[pmا��*��uv4�  �a 2:�ARDLأ;
�أدوات�ا�_����aا�'��aE8N���ا
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�دل ا��دة ا���م �RI

ا��0�4���)2023-1990(�ا�= �4��LU����OP��ا���OP�%QRاTLUا�OP��Sا�[(�ة��07ر�ا����*��ا:/v��qول:

  vدوات�

�������a�
ار�o/4|�دي،��ae�i*����ا N4�o�»�Nc4��a�
��ا�8وF���8:4#$�-B�#�8ا�_����aا�'����aE8Nأ\
ز�,دوات�ا
ُ
$

)� �ا�gsLة �kiل �
À�� aGو�L4�� ت̀ 8#��
nا[pmا� �8تP� -B��ا �uv4��ا 3��1990-2023
ة�aE8N'��ا�_����aا 
ت�� �و/8 .(

�a�C
Uل�23ه�اkiت�ki84�
��وأدوا�
�،���اء�����b�Cا��4"�«�ا�#:���أو�����a#�"?�b�CاÅ��H#8ة���Gرات�*��أ��

��*�،a���'�
.�و¹
8ف�23ا�ا�bc"Uإ���درا������G�a�L�T�aأدوات�ا�_����aا�'aE8N،�ا�>:��aواnا[pmا�y'\أ��م��aC�4Uا

4/o�̀ت �c4�
ي �#��apmا�uv4�،����ا���qhTgs����8ى������
��*���+�اnا[pm4|�د�ا/o���6
��-B�  .|�د�aEا

  ا����*��ا�= �4���OPاTLUا�07���Sر�ادواتا:�0��#ول:�

�������-B�ت̀�ا�#:��aNا �c4����'�2\8ا�aEا�¢_#���Øت،��¢���aا
ً
��lرًا�����G�
nا[pmا��*�aE8N'��8ت�أدوات�ا�_����aاP

N4�oو�aE4|�د/oت��Cke1إ?�ر���*�-Ú?��6���o/4|�د�ا
  .�ل����cا/4|�د�ا�_�ق �
%"QUدة�ا��  ا�[�ع�vول:��07ر����ل�إ

�������*�gh;54��� aZ[T
Uا� �ا�"'�ك ���8I4_$� -B��ا aE8N'��ا �,دوات �أ3� 8Cأ� �|umا� �إ��دة ��#8ل +
ّ
jYº

�،��[���aا�'�aE8Nو�G �@�ا�_���o��*�a���:4no�a/4|�د.�و/��8
�23ا�اU#8ل�\��4رات�gh"Tة���gÜا��_�ا

�.��<����aو�
وف�o/4|�د�ا�Uا��K'����a��j*��ا�ت̀�ا �c4���
ً
�#"G  

�woDا�)�%
  ��Gر��#8ل�ا��دة�ا�E���|um¤£�):1-2ر

  

  

  

  

  

�"h4ن�\'�ءا������ا:"�ر:�ا:"�ر:���
���ا�8اد�اnا[pmا�y'"��aZ�'_�
�اZر�N4�  ا
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����\hن� - nا[pmك�*��اk
��o#�ر��أ��uv4���àCk��b�C1990*��ا�gsLة��2023ا���E1990:�+�ا��G�ðÚc'Uر��#8ل�ا


kك���o#�ر��أ��uvG��20.2ن��#8ل���a'���*��#LG1994;��ار��a�:K�o��
23ا��ghYºا��aاز���a.%31.7ا���/�:�

.aE��8ت�ا/4|�دeاو��a��j�3ت��Ckeإ�>Ë_H�،دة�C�aEا/4|�د  

��8ا�ðÚc'Uا��LIض�2001-1997*��ا�gsLة� - P��a'�)�a"�ا�����C2000د�*��ا�uv4��ا����_�Z�4ت��'�a¥LIو��

0.7-%.-¶ó�:<8ي�وا�N��-¶·���ر��د�ا/4|�دي�و���8ل��E�y�  )�ذ


ار�z_.-�*���#8ل�ا�h\��uv4ن��2010-2002ا�gsLة���� - N4�ا�àCk�2.5%�4ازن��%6.5و��23ا��ghYºا�����ع����ا

��cG�a��¢��،.a_��أ�#�ر�ا�'L¼�أو�cG>��*��ا�_��o/4|�دي�Uا�a�  

 - ���2011-2022���*�aKCات����[L/����-._z2\2ب�G�àCk�2012-2022��a"_Ø\9.7%ن��jG�8/ت����LGرo23ه��،

������و�����2020
�N4\�a�"G"�ت���ق�ا�'�a:�/��#^�¼Lا�E8'�ر،�او�gh;5Gات��iر ����acn� �+��)�aرو���*��#"G


kك�2023��àCk-���2022ار�LGع�,�#�ر���hC��*�(��Uن���àCkأن���o#�ر��أ��uv4�  .;"�ت�*���#8ل�ا

�����
�#"G�،ت�'�#_¢�
ار���دة�*��اN4�ة��8م�اgs6ف�
��
nا[pmا��*��uv4�
ki���a�Cل��:���"«�E:>��ا��Nل�ان�ا��


ار�وا�ki��<c4ل�N4�o���2000-2010،8ة�Eاqs��a�:uvG��?��^�8�P�8N6�ghi,�8N#�
��ا�#�ا�+�ا�a��cUا���اÅ"��

.a��  ا�8و

�:&z�{�07ر�ا�[�ع�ا�&z�?�4ا��&}���p#ل�����)lr(  

)�%
  )lr(��Gر��#8ل���4Co?)�ا��E��(z���N¤£�):2-2ا��woDر

  
�"h4ن�\'�ءا������ا:"�ر:���
���ا�8اد�اnا[pmا�y'"��aZ�'_�
�اZر�N4�  ا


����\hن���4Co?)�ا�E�(z���N:�+�ا��G�ðÚc'Uر��#8ل�nا[pm2023ا���1990*��ا�àCk��b�C:�  

8�P��4?)��#8ل�Co�(z���N��ا��ÓLI;��،2015و�h\�(����2012ن%��12إ���ا�¢_#���Øت�*�8G����2�%ر�Zً���ار�LGً���ا

+jYHد��Cل%��0إ���kiة�gs6�2020–2021،�+"/أن���LG
E8دًا����+jYH���L?2023–����2022)�*�%�3–�2إ�����.  


T]ي �ا�"'�yا�8I4م�،�2015إ�������2001ا�gsLة�*�Uداة�23ه�ا,�a���#L\4�̀|�ص��a���_�����ا�'��a�Gا�]ا8nة�ا

Ón�6ا�،¼L'�
ار �*����3���:��اN4�#�ر�ا�ل�أ��.�,ki�acn� �8�6��-19�)2020–2021(،ن�Ç6�Ó�LI4��ا�lmد�ا


 �إ�����:#8لL|��'yا�"�/8رة���NًC̀أ^#���>'@�o/4|�د،���G���8��Ö����¦إ���ا�'�aE8Nا�_����cG�aل �º#>�³ا
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T]ي Uا������"T��uv4�
 ��8cود�jYH+�اU#8ل�ر�c���6و��a �ءت�،2023–����2022)�و*�.�اP�:T������¦��y'"��ا


��ا��4ازن،�±��دةÀ<������ gh¾�a�6���a�  .��ا4U|��8ة�ا��a�:uv4ا�¥��ط��Uا 


وف��8C� gh"Tإ����
������a�"Gا���4Co�(z���N?)�أداة��#6���aأن�4Ø4_z �ا���4ر،�23ا���K��\�aE4|�د/o�،8ةn�_��ا

�
À<��èN"G� gh¾�a�6����3د
L:\ة�
��_��������uv4����a����ØG����a_�«�دون �ا���a:دا�.  

�SاTLUا�OP�%QR�ا�[�ع�ا�}���:��07ر�ا�  

�)�%

��E¤£�):3-2ا��woDرnا[pmا��*��uv4�  ��Gر�ا

  
�"h4ن�\'�ءا������ا:"�ر:����"'����yا�8اد�ا�aZ�'_�
�اZر�N4�
اnا[pmا  

������8�P��4?)��#8ل�Co�(z���N��;��،2015و�h\�(����2012ن%��12إ���ا�¢_#���Øت�*�8G����2�%ر�Zً���ار�LGً���ا

ÓLIا��+jYHد��Cل%��0إ���kiة�gs6�2020–2021،�+"/أن���LG
E8دًا����+jYH���L?����2022)�*�%�3–�2إ���–

2023��.  


T]ي �ا�"'�yا�8I4م�،�2015إ�������2001ا�gsLة�*�����Uداة�23ه�ا,�a���#L\4�̀|�ص��a���_�����ا�'��a�Gا�]ا8nة�ا

Ón�6ا�،¼L'�
ار �*����3���:��اN4�#�ر�ا�ل�أ��.�,ki�acn� �8�6��-19�)2020–2021(،ن�Ç6�Ó�LI4��ا�lmد�ا


 �إ�����:#8لL|��ا�"'�y/8رة���NًC̀أ^#���>'@�o/4|�د،���G���8��Ö����¦إ���ا�'�aE8Nا�_����cG�aل �º#>�³ا


T]ي Uا������"T��uv4�
 ��8cود�jYH+�اU#8ل�ر�c���6و��a �ءت�،2023–����2022)�و*�.�اP�:T������¦��y'"��ا


��ا��4ازن،�±��دةÀ<������ gh¾�a�6���a�  .��ا4U|��8ة�ا��a�:uv4ا�¥��ط��Uا 


وف��8C� gh"Tإ����
������a�"Gا���4Co�(z���N?)�أداة��#6���aأن�4Ø4_z �ا���4ر،�23ا�������K��\�aE4|�د/o�


��ا�_�8nة،À<��èN"G� gh¾�a�6����3د
L:\ة�
��_��������uv4����a����ØG����a_�«�دون �ا���a:دا�.  
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�:&z�{ا���
��س�ا���w��oا:D(�ك��OPا��^
��ا:�رو*����=��L��OPا:�0 

���ان��jGن�اgh�4Uات���³L�����a���j4ا�8ر ��aان�ا4i"�رات�ا���j4+�اgsYUك�ا�>k��4i���a�<"�ر������#�: �>��4G


��:�ذج�ال��1)1(���y�2��،ARDL Autoregressive Distributed Lagن���jG��4<�أن�E�̀ �@��j��+E8\�+¥65T�bE8lmا

�a�p�'إن���:����a6إ�����:������aاqhUات�أ3: ±̂�\�،a 8ر�$#:+������ARDLا�_k�+�ا�]�'��³L�����a���j4��aا

�qh:4G��:Tن�h4�|L'ن��h4�̀�����#�د 
��k/�ت�, �hن�ا���Z+�وا���gh|N#��*��ا��/���L_@�*���#�د��aوا8Cة�\8E8NG


ى�ا���4G�-B<�(�أن��jGن�i,ك�gsYUا�+��j4���#�'�ت�ا�|�ghة��>K#��³��ا4i"�رات�ا�alm�e��
È5\�aNZ
��23ه�ا

8��2i5Eد���ف����gs6ات�ا�4"�?��ا��ghi54ا�]��ARDL��-Ú:�ذج��n�4 �أ;
��LTءة،�T:��أن� ا�#�'gh"T�aة���l|�ل����

���a��:���+¥6أ���ل���|l�� 1.ا�"����ت�����:�ذج�o?�ر�ا�#�م 

�»�"�Gوط�
P��3و���أARDL�:  

� � aز��Uا� �1\��ء �gsLات� �8c�oار�ا�2ا$) Ö�'�� ����EARDL:>''��ا�8I4ام a���j4�� a�'�[�������ا�_k�+�ا  إذا

)�a 8ر��E�̀<�أن��jGن������a���j4ا�8ر I��a)�1و�(�I)�0أو������a���j4ا�8ر �a(�،I)�1)�أو����ا�8ر �a(0ا �#�،�و

  ؛)2(

��:��8:4#º �gh�4���gs6��Z�jGات�ا\��ء��4#8دة�ARDLن̀��:�ذج���83�Yة،�pÝ30��ا�#�'ØE�a"���أن��jEن�\8cود� �

�Ó�LIG�ðÚ#ºو23ا��a�N4_Uات�اgh�4Uوا��H�4�
�aZا�':�ذجاC�a ؛در  

� ���l�G�+��#ن���jEان����"ØE5�umذج��ا�:���*ARDLو�#'�ي���>����+ ,�gh|N�و �د� H#�8ا�ECM،����8T54ا

  ؛�ki����+ ,�a�Z�?�a/kل�ا4i"�ر�ا8lmود

� ��
Àذج���:'�و6ki@،�وا�4:�د�ا�AIC��8E8cG��*�+/,�a:�Nا�8I4ام��#�gs6�8E8cG�ghEات�o\��ء�*���8E8cGر�a"Gا

�nkUذج�ا�:'�  ؛ا

oرG"�ط�ا�2ا$)�وا4i"�ر��8م�;"�ت�ا��³z��4ا�LM���E�"4ا 
اء�4io"�رات�ا���N���aا�_�a�kا�':�ذج���+�ا4i"�ر� �

a�
ار�aZا�8اN4�4"�ر�اiوا.�  

>��4E����:ذج�ال��و��:��
E8NGARDL��
اo�+C�����a,ر(#�aاU�\ور�
Uا:a���4  


ارgh�4��aZات� �N4�4"�ر�اi؛اa�8را�  ا


��:�ذج� �E8NGARDL� ر��#��>_Cذج��:'�  ؛���AICو�8E8cGر�a"Gا

  ؛Bounds Testد�ا4i"�ر�ا���j4+�اgsYUك�ا4i"�ر�ا8lmو  �

� +Z���
��k/�ت�, +�ا��gh|NواE8NG؛  

� �a�|�u¡¢���':�ذج.4io"�رات�ا�  

  

                                                           
��(دور���د�aE\��ر��،� 1��¬Uا�±�=:������q7��*درا�&jا��6ا�K�#���4q7�OP���p̂ �'�+��)،2019-2001ا����*�ت�ا�[�a�8N��aCو
أ?


ة،�<_H�
¥�i�8:c��a#�� �،-ÉTا/4|�د���|IG�،aE4|�د/oم���#���دة�ا��4T8راه�*��اP2022-202392-91،�ص.  
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6
��أ���أدوات�ا����*��ا�=�4 ������ا���OP�%QRاTLUا�A��S*�>�ام��=��L��?'�ذج�'?�:&z�{ا���q/:ا

ARDL  

������aE8N'���"�bcو��Ê/��س�أ;
�أدوات�ا�_����aا�a�_Án
����aا�jP1�����a\� 1ول��cف�����bc"U23ا�ا��*����

8I4��\� �و23ا +Z����ا��gh|Nوا �h� Æن �*�
nا[pmا� �*� �uv4��ا a�'�[�����Lات�ا� �8c�oار�ا�2ا$) a�p�'�� ا�Uز��aام

ARDL2ه����� ¼_Ëح��
Pو� a�p�'Uا� �23ه �ا�� �'/
�Gو� »\�_��ا bc"Uا� �*� �,دوات �23ه ���Gر �ا�� �'/
�G� ��8#H� 23ا

.a�p�'Uا  

  درا*��إ�S�"p��¡دوات�ا����*��ا�=�4 ��و���ل�ا��QR%�ا:�0��vول:�

������a�n�|C1�a�8را�+�ا
ّ
�:Gُل�ki����،�uv4����ا�#h\�a/kن�أدوات�ا�_����aا�'�aE8Nو�#8ل�اL��a����أ�a���و


ات���gÜا�]��.�و*��23ا�1?�ر،�¹
8ف�23ا�ا��U<�إ���$_��¼�ا�¥�ء������8ى�P�Uر�ا��Gو�a��#L���cG+�ا�"����ت�ا

��8ًا��"'�ء�G|�ر�أ:G�،�uv4�
��*��ا���gh;5G��<c4+�أداة����أدوات�ا�_����aا�'��aE8N����_�4ى�ا����gÂTد/�C�aل��#6

  .*��,�#�ر
  ا�[�ع�vول:�ا:�-�ات�ا��	[�����'����ات�ا��را*�

��uv4��j+�����#8ل�إ��دة�ا�a�Le��
ات��a�n�|C1اP�Uأ3��ا�£¤�E����4�و�#8ل���4Co?)�ا�RI��(z���Nا8pmول�ا


kك���o#�ر��أ�،�uv4�  gh�4:TINF�.�H�G�gh�4:Tات��_�a�N4*��ا�':�ذج�و�#8ل�ا

)%

ات��a�n�|Coا���E�a�Le¤£�):1-2ا�LUول�رP�Uا  

 INF LR RI 

Mean  4.863478  7.130435  3.913043 

Median  4.200000  8.000000  4.000000 

Maximum  9.700000  12.00000  6.000000 

Minimum  1.800000  2.000000  3.000000 

Std. Dev.  2.298131  3.278606  0.717511 

Skewness  0.901339 -0.092552  1.254378 

Kurtosis  2.999052  1.849954  5.078991 

Jarque-Bera  3.114250  1.300334  10.17373 

Probability  0.210741  0.521959  0.006177 

Sum  111.8600  164.0000  90.00000 

Sum Sq. Dev.  116.1909  236.4837  11.32609 
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�"h4ن��ا:"�ر:���
 �ت����ا�8اد�اI����ءا���'\Eviews 

�:��Eاءة����
/��<:E�b�C�a�8را���:gh�4ات�ا�(Le��
ات�C1|�ء�اP�U8ول�أ3��اpmن�اh"E  

�gsLة�ا�8را�������a,�#�ر�زادت���������uv4�
����kiل�ا�8را��aأن��#8ل�ا�KE4.86\:#8ل���a���4��a:�N\4.20%�

�\hن� ����uv4�
او��C/����#8ل�اG8ر �9.70و�1.80و/��¢Y¢Sف�أي��2.29ه�وk4iا�a"_Ø\47.11 %����
�KE�b�C

�a:�N�4:����aاCoJarque-Bera��Ê�0.21���uv4�  *��gs6ة�ا�8را�INFI�.aو���@��G�8 �Eز§��?"�¦����N���#8ل�ا

�gsLة�ا�8را�������a,�#�ر��(z���N�
����kiل�ا�8را��aأن��#8ل���4Co?)�ا�KE7.13زادت�\:#8ل���a���4��a:�N�

8.00%��Cاو
Gن��وh\����(z���N��k4io�a"_z45.86%ف�أي��8/3.27ره��وY¢S¢��12.00و�2.00/����#8ل���4Co?)�ا

�
�KE� b�C4"�رì � a���:4Co� a:�N��ا �� Jarque-Bera� �Ê0.52��(?��4Co� ��#8ل ��N�� �¦�"?� ��Gز§� 8 �E� و���@

�(z���N�  *��gs6ة�ا�8را�LR�.aا

�gsLة�ا�8را�������a,�#�ر�زادت�\:#8ل��������|umأن��#8ل�إ��دة�ا�a�8را�
����kiل�ا�KE3.91��a���4��a:�N�


او��C/����#8ل�إ��دة�اh\�����|umن��4%G8ره��6.00-3.00و/��¢Y¢\0.71� o�a"_zف�أي�k4i18.15%��b�C�
�KE

4ì"�ر� �a���:4Co�a:�N�*��gs6ة��RIو���@��G�8 �Eز§��?"�¦����N���#8ل�إ��دة�ا���Jarque-Bera���Ê0.0006���|umا

.a�8را�  ا


��#ر7/�ط�ا�A�&0QUن������ات�ا��را*��^��:&z�{ا�[�ع�ا�  

Observations  23  23  23 
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³ÁNE�����a��umا�a/k#��"gh��ن�?"�#�aا�(�umط�ا�"Gرo�+��#���Egh�4Uن�اh\�a#�"?ن�h"G�a" �Uوا�a"��_�إ�Pرة�ا

�+��#U�a�n�|C1�a�`8�4:����aاCo�a:�N�
د�aEو/�:h"G�@4ن�o�a"_zرG"�ط�اh"G��:'Á\�(�umن�ا��ا�#�a/kا�#>_��aأو�ا

�4��h4ن:�h4Áن�ا 
̂L�  oرG"�ط����kiل�ا

H0 : r = 0                                 H0 �+"N�� 0.10 ou 0.05 < PROB 

H1 : r ≠ 0                                 H1 �+"N�� 0.10 ou 0.05  ≥  PROB 

)%
 �|o�a6�LرG"�ط�ا�E�(�um¤£�):2-2ا�LUول�ر

Covariance Analysis: Ordinary   

Date: 05/01/25   Time: 07:52   

Sample: 2001 2023    

Included observations: 23   

Balanced sample (listwise missing value deletion)  
     
     Correlation    

Probability INF  LR  RI   

INF  1.000000    

 -----     

     

LR  -0.168647 1.000000   

 0.4418 -----    

     

RI  -0.388213 0.072669 1.000000  

 0.0672 0.7418 -----   
     
     


 �ت��ا:"�ر:I����ن�\'�ءا��h4"����  ���Eviewsا�8اد�ا

��������uv4��ki�����<:EINF��+��aل�ا�#:�د�,ول�*��ا8pmول�/
اءة��#��kت�oرG"�ط�اh\����(�umن��#8ل�ا`8\

���LR��(z���N�
�����#8ل�RIو�#8ل���4Co?)�ا�KE�b�C��|umإ��دة�ا��a���:4Co�a:�N�ki0.4418��̀ل�ا أ�@�

��(�umط�ا�"Gرk��a�n�|Cإ�a�ت�G�̀ �8د` 8#����N�(z���N��8���b�Cد`��aإ�a�n�|Cا�uv4������#8ل���4Co?)�ا

�aZ�'#8ود��C��*�-¶Ô<#���ðÚ#:\10%و �د�د`��b�c\0.388-�8'��aان��#��+�oرG"�ط�º_�وي��10%�kرG"�ط�ا�um)�ا

�#o�a/kرG"�ط�اh\����(�umن��#8ل�ا�uv4��و�#8ل��a"_Ø\��|umه�أن��#8ل�%38إ��دة�ا�'#��،�
;�E��|umإ��دة�ا

�i����a"_Ø\�-¶Ô<��+jYH��uv4�3
�ا������38%��(z���N�`��Eدي�ا�������Á\RI��a':�����8ان��#8ل���4Coط�ا

  �C�aE8N_<�23ا�اU#��ر.

  ا�[�ع�ا�}���:�ا_�/�ر�-�ط�#*��4ار������^*�wا��T=������را*�

������»�"�Gوط�
P����@�Ç6�»\�_��:�ذج�8c�oار�ا�2ا$)�����Lات�ا�]�'��aا�Uز��aأن��jGن�T:��أ��L'��*��ا�bc"Uا

��H�4�
ارZ@�ا�_k�+�ا�]�'��a���a�_ا�gh�4UاN4�وز��_�4ى�ا��G�̀ ��:'Á\ق�,ول�
L�
ة��'��8_�4ى�H#�8اN4_���uv4�ا

��:gh�4ات�ا�a�N4_UاU_�4ى�,ول.�a6
#Uا  

����3�»�"�G��*�-¶·��ط�أ
P��3ط�
Y��2�a�p�'��»�"�G��*RDL���'E8ا�ا�b�C83ات��YUا�aE�LTط�
Pا����a6� ±̂�\


��:�ذج��34E8N4�  .83�Y�RDLة�23ا���*��
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����a�'�[�
ار�aZا�_�_��aاN4�ط�ا
P4"�ر�i4"�ر����ا +�اiا���E��:�68م�I4_zق�,ول�
L���uv4���'�8اPhillips-

Perrous�� �ا4io��3"�رات ��و8Cوي ر�2 و����3 �ا4i"�رات �ا3� �و����3 � 2ر�و8Cوي �و �د a� 
̂L��ا4i"�ر�ا � 2ر *�


ار�aZا�_�_���8:4#º�b�C�،a���Gا��8Cة�ا���YT��*�a�8I4_U_�4ى�ا�N4 4"�رiا�
E8N���*8ة�C����a 2ر�ا 
̂63�

.a����/�Û�e  

1. �SاTLUا�OP�%QR�ل�ا���:���=�Tا���ا��������  ا_�/�ر�ا*��4ار

mا� �23ا �*� ��p]ء��cول aZار
N4�o� 
طP4"�ر�iا� �uv4��ا �U#8ل a�'�[��ا a�_�_��ا �_�_�h4ن�\� (��H�G�gh�4)�ا�umص


ق�,ول�و��ف�8I4_zم�L�وا�_�_�h4ن���4Co�a"_z?)�ا�z���N)�و�#8ل�إ��دة�ا�uv4���'�8اU_�4ى�,e���او��'�8ا


و�a6*��ا4i"�ر� 8ر�#U4"�رات�اio��3ا�y�
�ا��8Cة�ا�B-�$#��84�*��ذE8NG��3�̀ت   .�#�د

- �)��?�N� )�:�With Constant & Trend\� �د��#��+���Goه�ا�#�م�وا

Δ���� = �	����	
 −�
��
Δ����	�
�

��

+ � + � � + �� 	 	. . . . . . . . . . . �1�	 

 )�:With Constant\� �د�/�?��( -
 Δ���� = �	����	
 −∑ 
��
Δ	����	��

��
 + � + ��	 	   . . . . . . . . . . . �2� 

 )�:Without Constant & Trend\8ون�/�?��و8Sون��#��+�ا��Gه���م�( -

Δ���� = �	����	
 −�
��
Δ����	�
�

��

+ ��	 	 	 	  . . . . . . . . . . . �3� 

�a� 
̂6�Ó6
\�aZار
N4�o�a� 
: ���ا��8Cة��و �د� 2ر و4Z��/"�ل�6̂ � = 0�   �a�'�[�\hن�����ا�#�م*��ا�_�_��aا

Û�|�
وa6،�ا#U8ة�اC��  ا���a�p�'��>_C�a;kا4i"�رات� 2ر�ا

�=��ا:���ى��ÁINF*��4ار���ا�������ا��T=���:��ل�ا��Phillips-Perrons��%QRا_�/�ر� .1.1O�	v  

 \� �د��#��+�ا��Gه���م�و/�?���\3�8I4ام�ا�':�ذج� �

)%

�ا�':�ذج�(�):3-2ا�LUول�رE8NG�£¤�E2�?�/د�� �\�(  

Null Hypothesis: INF has a unit root  

Exogenous: Constant, Linear Trend  

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel 

     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -1.546030  0.7924 

Test critical values: 1% level  -4.262735  

 5% level  -3.552973  

 10% level  -3.209642  
     
     *MacKinnon (1996) one-sided p-values.  

     
     
     Residual variance (no correction)  17.79738 

HAC corrected variance (Bartlett kernel)  18.54089 
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Phillips-Perron Test Equation   

Dependent Variable: D(INF)   

Method: Least Squares   

Date: 05/01/25   Time: 07:55   

Sample (adjusted): 1991 2023   

Included observations: 33 after adjustments  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     INF(-1) -0.163753 0.108694 -1.506556 0.1424 

C 1.628256 2.585812 0.629689 0.5337 

@TREND("1990") -0.029285 0.102912 -0.284566 0.7779 
     
     R-squared 0.089443     Mean dependent var -0.328485 

Adjusted R-squared 0.028739     S.D. dependent var 4.489588 

S.E. of regression 4.424604     Akaike info criterion 5.898746 

Sum squared resid 587.3135     Schwarz criterion 6.034793 

Log likelihood -94.32932     Hannan-Quinn criter. 5.944522 

F-statistic 1.473438     Durbin-Watson stat 1.832220 

Prob(F-statistic) 0.245248    
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Null Hypothesis: INF has a unit root  

Exogenous: Constant   

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -1.729921  0.4074 

Test critical values: 1% level  -3.646342  

 5% level  -2.954021  

 10% level  -2.615817  
     
     *MacKinnon (1996) one-sided p-values.  

     
     
     Residual variance (no correction)  17.84542 

HAC corrected variance (Bartlett kernel)  18.26259 
     
          

     

Phillips-Perron Test Equation   

Dependent Variable: D(INF)   

Method: Least Squares   

Date: 05/01/24   Time: 07:55   

Sample (adjusted): 1991 2023   

Included observations: 33 after adjustments  
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     Variable Coefficient Std. Error t-Statistic Prob.   
     
     INF(-1) -0.144632 0.084159 -1.718562 0.0957 

C 0.960052 1.066688 0.900031 0.3750 
     
     R-squared 0.086985     Mean dependent var -0.328485 

Adjusted R-squared 0.057533     S.D. dependent var 4.489588 

S.E. of regression 4.358524     Akaike info criterion 5.840836 

Sum squared resid 588.8988     Schwarz criterion 5.931533 

Log likelihood -94.37379     Hannan-Quinn criter. 5.871353 

F-statistic 2.953456     Durbin-Watson stat 1.863689 

Prob(F-statistic) 0.095668    
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4ì"�ر������ �a���:4Co�a:�N��0.05��aو��ÊأPhillips-Perrous�0.4074�����gÜT ا 
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Null Hypothesis: INF has a unit root  

Exogenous: None   

Bandwidth: 0 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -1.531261  0.1162 

Test critical values: 1% level  -2.636901  

 5% level  -1.951332  

 10% level  -1.610747  
     
     *MacKinnon (1996) one-sided p-values.  

     
     
     Residual variance (no correction)  18.31173 

HAC corrected variance (Bartlett kernel)  18.31173 
     
          

     

Phillips-Perron Test Equation   

Dependent Variable: D(INF)   

Method: Least Squares   

Date: 05/01/25   Time: 07:55   

Sample (adjusted): 1991 2023   

Included observations: 33 after adjustments  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     INF(-1) -0.091390 0.059683 -1.531261 0.1355 
     
     R-squared 0.063128     Mean dependent var -0.328485 

Adjusted R-squared 0.063128     S.D. dependent var 4.489588 

S.E. of regression 4.345570     Akaike info criterion 5.806025 

Sum squared resid 604.2872     Schwarz criterion 5.851374 

Log likelihood -94.79942     Hannan-Quinn criter. 5.821284 

Durbin-Watson stat 1.917279    
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D(INFt) = (INFt- INFt-1) 
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)%
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�ا�':�ذج�اE8NG  

Null Hypothesis: D(INF) has a unit root  

Exogenous: Constant, Linear Trend  

Bandwidth: 4 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -5.978759  0.0001 

Test critical values: 1% level  -4.273277  

 5% level  -3.557759  

 10% level  -3.212361  
     
     *MacKinnon (1996) one-sided p-values.  

     
     
     Residual variance (no correction)  18.11924 

HAC corrected variance (Bartlett kernel)  13.84669 
     
          

     

Phillips-Perron Test Equation   

Dependent Variable: D(INF,2)   

Method: Least Squares   

Date: 05/01/25   Time: 07:56   

Sample (adjusted): 1992 2023   

Included observations: 32 after adjustments  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     D(INF(-1)) -1.044668 0.178084 -5.866149 0.0000 

C -2.449513 1.717910 -1.425868 0.1646 

@TREND("1990") 0.110313 0.086593 1.273923 0.2128 
     
     R-squared 0.543804     Mean dependent var -0.176250 

Adjusted R-squared 0.512342     S.D. dependent var 6.403073 

S.E. of regression 4.471425     Akaike info criterion 5.922351 

Sum squared resid 579.8156     Schwarz criterion 6.059764 

Log likelihood -91.75762     Hannan-Quinn criter. 5.967900 

F-statistic 17.28460     Durbin-Watson stat 2.099138 

Prob(F-statistic) 0.000011    
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Null Hypothesis: D(INF) has a unit root  

Exogenous: Constant   

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -5.687117  0.0000 

Test critical values: 1% level  -3.653730  

 5% level  -2.957110  

 10% level  -2.617434  
     
     *MacKinnon (1996) one-sided p-values.  

     
     
     Residual variance (no correction)  19.13321 

HAC corrected variance (Bartlett kernel)  18.21361 
     
          

     

Phillips-Perron Test Equation   

Dependent Variable: D(INF,2)   

Method: Least Squares   

Date: 05/01/25   Time: 07:56   

Sample (adjusted): 1992 2023   

Included observations: 32 after adjustments  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     D(INF(-1)) -1.010573 0.177880 -5.681212 0.0000 

C -0.507844 0.800737 -0.634221 0.5307 
     
     R-squared 0.518275     Mean dependent var -0.176250 

Adjusted R-squared 0.502217     S.D. dependent var 6.403073 

S.E. of regression 4.517606     Akaike info criterion 5.914303 

Sum squared resid 612.2629     Schwarz criterion 6.005911 

Log likelihood -92.62885     Hannan-Quinn criter. 5.944669 

F-statistic 32.27617     Durbin-Watson stat 2.054179 

Prob(F-statistic) 0.000003    
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Null Hypothesis: D(INF) has a unit root  

Exogenous: None   

Bandwidth: 0 (Newey-West automatic) using Bartlett kernel 
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        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -5.705287  0.0000 

Test critical values: 1% level  -2.639210  

 5% level  -1.951687  

 10% level  -1.610579  
     
     *MacKinnon (1996) one-sided p-values.  

     
     
     Residual variance (no correction)  19.38975 

HAC corrected variance (Bartlett kernel)  19.38975 
     
          

     

Phillips-Perron Test Equation   

Dependent Variable: D(INF,2)   

Method: Least Squares   

Date: 05/01/24   Time: 07:56   

Sample (adjusted): 1992 2023   

Included observations: 32 after adjustments  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     D(INF(-1)) -1.002350 0.175688 -5.705287 0.0000 
     
     R-squared 0.511816     Mean dependent var -0.176250 

Adjusted R-squared 0.511816     S.D. dependent var 6.403073 

S.E. of regression 4.473838     Akaike info criterion 5.865122 

Sum squared resid 620.4720     Schwarz criterion 5.910926 

Log likelihood -92.84195     Hannan-Quinn criter. 5.880304 

Durbin-Watson stat 2.044054    
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 H0ا���pة�

H0=(b=0)  

7#��ه�ا���م����=��  

H0=C  

CA�{ا�����=��  

��b\� �د��#��+����ا�':�ذج�ا
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 H0ا���pة�

H0=(b=0)  

7#��ه�ا���م����=��  

H0=C  
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Akaike Information Criteria (top 20 models)
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Dependent Variable: INF   

Method: ARDL    
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Date: 05/01/25   Time: 08:06   

Sample (adjusted): 2006 2023   

Included observations: 18 after adjustments  

Maximum dependent lags: 5 (Automatic selection) 

Model selection method: Akaike info criterion (AIC) 

Dynamic regressors (5 lags, automatic): LR RI  

Fixed regressors:    

Number of models evalulated: 180  

Selected Model: ARDL(5, 5, 5)   
     
     Variable Coefficient Std. Error t-Statistic Prob.*   
     
     INF(-1) -0.226457 0.033487 -6.762464 0.0935 

INF(-2) -0.415617 0.038105 -10.90702 0.0582 

INF(-3) 0.710054 0.050384 14.09297 0.0451 

INF(-4) 0.737280 0.054623 13.49772 0.0471 

INF(-5) 0.827789 0.060926 13.58676 0.0468 

LR 0.618937 0.077164 8.021054 0.0790 

LR(-1) -1.611798 0.051794 -31.11966 0.0205 

LR(-2) 0.040535 0.063535 0.638000 0.6385 

LR(-3) -1.434849 0.080776 -17.76340 0.0358 

LR(-4) 1.164000 0.063846 18.23143 0.0349 

LR(-5) -1.098826 0.053276 -20.62521 0.0308 

RI -5.442386 1.366317 -3.983252 0.1566 

RI(-1) 2.588677 1.067880 2.424127 0.2491 

RI(-2) 12.53329 1.397130 8.970745 0.0707 

RI(-3) -2.541068 0.797822 -3.185005 0.1937 

RI(-4) 5.569264 0.456117 12.21015 0.0520 

RI(-5) -7.941339 0.309299 -25.67530 0.0248 
     
     R-squared 0.999706     Mean dependent var 5.281111 

Adjusted R-squared 0.995002     S.D. dependent var 2.425565 

S.E. of regression 0.171472     Akaike info criterion -1.690279 

Sum squared resid 0.029403     Schwarz criterion -0.849372 

Log likelihood 32.21251     Hannan-Quinn criter. -1.574329 

Durbin-Watson stat 3.175899    
     
     *Note: p-values and any subsequent tests do not account for model 

        selection.   
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Heteroskedasticity Test: ARCH   
     
     F-statistic 3.547868     Prob. F(1,15) 0.0792 

Obs*R-squared 3.251789     Prob. Chi-Square(1) 0.0713 
     
          

Test Equation:    

Dependent Variable: RESID^2   

Method: Least Squares   

Date: 05/01/25   Time: 08:08   

Sample (adjusted): 2007 2023   

Included observations: 17 after adjustments  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.000978 0.000828 1.180926 0.2560 

RESID^2(-1) 0.435805 0.231371 1.883578 0.0792 
     
     R-squared 0.191282     Mean dependent var 0.001704 

Adjusted R-squared 0.137367     S.D. dependent var 0.003255 

S.E. of regression 0.003023     Akaike info criterion -8.654944 

Sum squared resid 0.000137     Schwarz criterion -8.556919 

Log likelihood 75.56702     Hannan-Quinn criter. -8.645200 

F-statistic 3.547868     Durbin-Watson stat 1.637012 

Prob(F-statistic) 0.079158    
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Series: Residuals

Sample 2006 2023

Observations 18

Mean       0.000199

Median  -1.56e-13

Maximum  0.078610

Minimum -0.113184

Std. Dev.   0.041588

Skewness  -0.661419

Kurtosis   4.574305

Jarque-Bera  3.171252

Probability   0.204820
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F-Bounds Test Null Hypothesis: No levels relationship 
     
     Test Statistic Value Signif. I(0) I(1) 
     
     F-statistic  591.6394 10%   2.17 3.19 

k 2 5%   2.72 3.83 

  2.5%   3.22 4.5 

  1%   3.88 5.3 
     
          

t-Bounds Test Null Hypothesis: No levels relationship 
     
     Test Statistic Value Signif. I(0) I(1) 
     
     t-statistic  72.97092 10%   -1.62 -2.68 

  5%   -1.95 -3.02 

  2.5%   -2.24 -3.31 

  1%   -2.58 -3.66 
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�a� 
̂L�  ا�G�-B'������و �د���G�a/kاز����a���ا8Uى�ا�"H1�.8�#و�H0��+"Nو���@��
�Ó6ا

w�
��ا���w��oا:D(�ك�����ا:�ى�ا��0^�  ا�[�ع�ا��ا<�:��47 ��

(?��4Co8ل�#�����+��a�`8\��uv4���:#8ل�ا�a�4از���
�ا�#�a/kاE8NG��'���<:E8ود�lm4"�ر�اi�8ا#Hري�و�#8ل���" o

  دة�اki�����|umل�ا8pmول�ا����4:إ��

)%

��k/�ت�*��o +�ا����E�+Z¤£):�16-2ا�LUول�رE8NG� n�4�  
     
     

Levels Equation 

Case 1: No Constant and No Trend 
     
     Variable Coefficient Std. Error t-Statistic Prob.    
     
     LR 3.667959 0.474747 7.726135 0.0819 

RI -7.529333 1.151744 -6.537334 0.0966 
     
     EC = INF - (3.6680*LR -7.5293*RI)  
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INF= 3.667959 LR-7.529333RI  
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EC= INF-(3.6680*LR-7.5293*RI)  
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ARDL Error Correction Regression  

Dependent Variable: D(INF)   

Selected Model: ARDL(5, 5, 5)   

Case 1: No Constant and No Trend  

Date: 05/01/25   Time: 08:11   

Sample: 1990 2023   

Included observations: 18   
     
     ECM Regression 

Case 1: No Constant and No Trend 
     
     Variable Coefficient Std. Error t-Statistic Prob.    
     
     D(INF(-1)) -1.859506 0.024624 -75.51558 0.0084 

D(INF(-2)) -2.275123 0.031737 -71.68691 0.0089 

D(INF(-3)) -1.565069 0.029999 -52.17081 0.0122 

D(INF(-4)) -0.827789 0.030604 -27.04855 0.0235 

D(LR) 0.618937 0.026632 23.24024 0.0274 

D(LR(-1)) 1.329139 0.033389 39.80738 0.0160 

D(LR(-2)) 1.369674 0.029948 45.73458 0.0139 

D(LR(-3)) -0.065175 0.017812 -3.659112 0.1698 

D(LR(-4)) 1.098826 0.020297 54.13625 0.0118 

D(RI) -5.442386 0.402061 -13.53623 0.0469 

D(RI(-1)) -7.620149 0.364519 -20.90470 0.0304 

D(RI(-2)) 4.913143 0.274147 17.92156 0.0355 

D(RI(-3)) 2.372075 0.145018 16.35714 0.0389 

D(RI(-4)) 7.941339 0.167034 47.54318 0.0134 

CointEq(-1)* -0.633049 0.008675 -72.97092 0.0087 
     
     R-squared 0.999712     Mean dependent var 0.364444 

Adjusted R-squared 0.998366     S.D. dependent var 2.449188 

S.E. of regression 0.098999     Akaike info criterion -1.912501 

Sum squared resid 0.029403     Schwarz criterion -1.170525 

Log likelihood 32.21251     Hannan-Quinn criter. -1.810193 

Durbin-Watson stat 3.175899    
     
     

* p-value incompatible with t-Bounds distribution. 
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 �ت��ا:"�ر:I����ن�\'�ءا��h4"����  ���Eviewsا�8اد�ا


��#�د��aا�#ki���ECM� ,��*�a/kل��n�4 ��:�ذج�E8NG��<:E�+ .gh|N�  ا

±S��=7[����ا��:&z�{ا�[�ع�ا�  


����kiل��:�ذج����l�Gا�5�umأن��:�ذج��KEECM��
_LE��|um���8إ��دة�ا#�����+j���uv4����a/k#8ل�ا

� �*� (z���N��ا (?��4Coو� �º_�وي �ا�2ي 5�umا� ��l�G� +��#�� y�2T� 
�ا8pmول�KZو�gh|N��ا + o0.633049-a:�N\�

�a���:4C0.0087ا��+��#U23ا�ا�
6�4E�b�C�+Z���
ط�ا�2ي��E¤£�آ�����l�G�aا����5�um, +�ا��gh|Nا���, +�اY�ا

 �'#��@�
ط�ا����jE�(zن�Y��"�aو�ا���a:�N\ن��jEط�,ول�
Y�
?hن�,���hن�اY�إ�a�n�|Cوh"Zن�23ا�ا��aZ�+��#U���ا

�a/k#���aأي�اk4iل�*��o +�ا��gh|N*��ا�C��*��N\��ة�
_LU�8ا�#"�آ���N4�o�aل�ا���ا�#�a/kا��4از����a���ا8Uى�ا

C_<��#�د��aا���j4+��-�0.633049ا�2ي�º_�وي Ç6ن�23ا�ا�':�ذج���+:#º������l�Gا��5�um%1ا��4از���aا�_�\�aNب

:a���4� اgsYUك�ا
Cointegrating Equation: 

D(INF) = -0.633049427355*(INF(-1) - (3.66795899*LR(-1) -7.52933336*RI(-1))) 

� + Æ� �ا��gh|Nا�� + Æ� ��� 5�umا� ��l�G� a���آ a��اU#�د �23ه £¤�G�a:�N��ا �أ�kه �ا8pmول £¤�E� �:'Á\� +Z���ا

�+j��a�n�|C1�a�4:���k��#U�aت����l�Gا�5�umود`Coتاk��#U.  

Ð0QUا�Ñ�¬Ò7ذج��'=��&j�"p#�;�QÈا�[�ع�ا�}���:�ا��  

 ا��4ة�ا��[��� � .1

2. ���oا����S�"p|���  ا:�=�

�
_LE�@أ��b�C����a�n�|Cة�إ�/�»\�_�
�ا�':�ذج�ا�KE99.97%��+ ,��*��uv4���U�a#8ل�ا�: oات�gh�4����ا

 gh|N����أ/+�����ا����
Èذج�أ�:'�4:���k��#U�aت�اCo���N�
�ا�KG0.05و��+��#��+j��a�n�|Cإ�a��:��h"Eن�أ�@��G �8د`

�a���:4Co�a:�N��G �8د`��aإ23�a����a�n�|Cا��E¤£�أ23�a�:3ا�ا�':�ذج�*����gh_LGأ�@���FISHAر h"E��:'Á\"4ìن�ا

�o�a��
ة���\�N.ا�#�a/kا8Uرو���a���ا8Uى�ا��gh|Nوآ_LUا�+Z���  �N4ل�ا���ا�#�a/kا��4از����a���ا8Uى�ا
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w"]ا���	^_  

��و;�h\��Nًن�ا�ki84ت�
ً
?�"Gأن�3'�ك�ار�£v4E�،�uv4����kiل�ا�8را�X�a�n�|C1�aدوات�ا�_����aا�'�aE8Nو�#8ل�ا

��_�ق،�و�#8ل�ا�'�aE8Nوا�gh�4ات�*���_�4ى�ا�G�.�uv4:�+�23ه�,دوات،���+��#8ل�ا�8n�Lة،��aC�4LUا�a���_�وا

�a/k#��Ç6�،���4ن�6���ا�Sر.�و�#�,�¼" 
T]ي����ا�c4>��*��ا�>�a�4ا�'�aE8Nو̂Uا�y'"�اum|�،�آ���ت�G�aZ��C:>��ا

aE4|�د/oت��E8c4��#6���a*����ا ��aا�gÂTأ�aE8Nت��������a¾��|���Zً�/���ً��أ�
6�E��uv4�  .\hن�23ه�,دوات�وا
  



 

 

  

  

  

  

      

  

  

  

  

  

  

  

  

      

 ا���"��
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�*��ا�c4>��*���ا�4umم�4Ø4_z و*���������nا[pmا��*�aE8N'��#6���aأدوات�ا�_����aا�a�8ف�ا���درا

ة��T2Uأن�83ه�ا

ت̀�ا�ki��uv4ل�ا�gsLة�( 8#�1990-2023�(?��4Coو�#8ل���|um8ل�إ��دة�ا#��+���a�_Ánأدوات�ر�����qhTgs�)،����ا


�aZوا���c4+�ا��\�-¶·��N�8I4ام��:�ذج�K'�،��e�G'��إ��� :�����aا�'n�4 �ا�1ARDL�-B "�ري.����kiل�ا�apm�#Uا


ار�N4�ا�»�NcG��*23ه�,دوات��a���'��\��N4���8ى��#6��c:�،ر�#�,�  

��������aE4|�د/oت��Cke1�8#H�ae�i�،��ً�Z8رGرًا���G8ت��P�
nا[pmا��*�aE8N'�
ت�ا�8را��aأن�ا�_����aا�و/�8أ�


�إ��دة�اum|��و�#8ل�#����
ة�و����رأ�P�"Uا�gh¾8د����,دوات���+�#LG��G�b�C�،ق�_�وا��c4ل�إ���ا/4|�د�ا

 �4LUق�ا�_��¾�ghأن��#6��23�aه�,دوات�*����4Co?)�1 "�ري،�إ��� ��<�ا�4#:�ل��:���ت�ا �aC��"T\8ر �aأ/+.

�uv4��وا�4:�د��ا 
T]ي،Uا� y'"��ا a��kN4�ا� �#^� +��� ،aZ��Ø"��ا �ا�#�ا�+ ��� ��8د >Ë_H� y��وذ ��8cودة، ���


و/�ت،�أ������ا��pm<�ا�n�4���LYT�8N6�،(N�"�4 ��:�ذج�cU/��ع�ا���ة��gh"T�a ي�\8ر
nا[pm4|�د�ا/oARDL�

�a/k2ه����و �د����gsY��+��jGك�\hن�أدوات�ا�_����aا�'�aE8Nو�#8ل�ا��ghYº��:��،�uv4إ���أن�3'�ك�gًh;5Gا��#6ً���

)�5�umا���l�Gذج��:��
���ECM��c����l�4,دوات�����ا���ae�i�،�uv4���ا8Uى�ا���T�.+Z:��أ��a��)�و �د�آ

���_�ت̀�/|ghة�, +،����8Eل�����/8رة�ا k4i8وث�اC�a��C��*�4ازن�����ن�ا �aا�'��aE8N���ا��gh;54*��,�#�ر،�وإنْ

��*�aE8N'�23ا�ا��L4��gh;54وC��Gً_<�,داة�وا�gsLة،�و*��^�ء�23ه�ا�'E�، n�4:>��ا��Nل�إن��#6���aأدوات�ا�_����aا


���ق�ا�Uل،�وh_cGن�Z��G�،
nا[pmا�y'\�a��kN4�ا�[Z[#$��
À�\����،��Cوط����
P�
6�G8ى�:\�a�"G
��+KG�
nا[pmا

G.aE4|�د/oت�����_�  Ø_�«�ا

� �±S��?/�ر�ا�[����ت�ا_ 

��*��أدوا�
�،���ae�i'�2ا�¢_#�'�ت،��N4�o��G�b�Cل�����
ً
��lرًا�����G�
nا[pmا��*�aE8N'�
��6ا�_����aا��،+#L��\

�،aC�4LUق�ا�_�
ة.�¾�ghأن�ا�8I4ام��Ó#H,دوات،�T#:���ت�اP�"Uا�gh¾ة�إ���,دوات�
P�"Uدوات�ا,�����!Z84ر�ا

�8c��(N\�aودًا���N��>Ë_Hا�#:«�*����ق�رأس�ا�Uل�و3 
̂L�  ��.إ����E�����1��8Cا6«�ا

��hGن�انn�4����e�G �ا�8را��aا���������³Áدا��Zً�/��:ًnأو���gh;54��>��23ا�ا�،�uv4�,داhGن�gًh;5Gا��>_ً��������#8ل�ا


ار،N4�o�»�Nc4�
T]ي�Uا�y'"��º�،���4_¦��ا�Sو�.(��:#�
ى����uv4��اU_�4رد�و�L�1ق�اiوف�أ
K\�
;54Eا،�إذ�
ًP�"��

̀�أن��#6��23�aه�,دوات� ��E��aا�L4G��»6وت.�و�3 إ 
̂L�  إ������8C.�ا������aا

وا4i"�ر�ا8lmود،�G��ا�e�4+�إ���و �د��h\�+ ,�a�Z�?�a/kن�أدوات�ا�_����aا�'�\ARDL��aE8N�8I4ام��:�ذج����

a� 
̂L���a.�و�#8ل�ا�8E��:��،�uv4ل�����و �د��gsY��+��jG�a/kك�و�E�����3ا6«�ا���  ا

���)�a����N�
ت�ا�':�ذج�ا�)�/8رة�وا¤��al�����cG+�أ;
�ا�_����aا�'��aE8N���ا�h� ,��*��uv4ن�ECMو�ARDLأ�

'������8E8cGا�#�a/kا�h\�a�<���'E8ن�اgh�4Uات،��:��23�a�Cke�8T�Eه�ا�':�ذج�*��
ّ

<���:T�،+Z���ا���c4+.�ا��gh|Nوا

��aو�3  
̂L�
ا�E����.a#Hا6«�83ه�ا�  ا

  ا��را*���p�)4ت�

:a���4�  ���kiل�����e�G'��ا��@��gsNح�ا���e�4ت�ا

  

  



�'7�QUا 

~ 42 ~ 

  

�  T�T�i����^4�*ا�Ó=A��SاTLUورة�:ا
^� gh6�G�a��kN4�ا�a�N�NC�y'"�� 
nا[pm�8*��اE8cG�2�L'Gو�a���_��ا�'aE8N،�ا

��a،�ا�_�����aا�¥��ط����H#�8ًا�Uوا��:\��:¥E�a���#6� gÜTأ��*��<c4��uv4��ا�\�»�NcGار �و
N4�#�ر�ا�؛,  

� �ª�=7أدوات���ا����*��ا�=�4 �w��]7£�� �و��'���ا:���lÔ�:���"ØE� 
Z��G�+�#LGأدوات�و�a���_��¾gh �ا�'�aE8Nا

a�:#4_Uا�،a���#L\�ae�iق ��:���ت��_����ق �وإ�Yzء�ا�a���jlmا�_'8ات���ق �ki�¼�YØGل����اaC�4LU،�ا

aZ���;�a�  ؛�#6

� ��

و��aأ�a�p�'�� gÂTا�4:�د�:اQU"%�إ��دة����ل��q7 ��آ���ت���ا��¼Sإ��دة��#8ل�ور��|um��4رات�ا��\�

a��#L�ت̀�*��ا 8#���uv4��ا�¥��ط�ا�4|�ص�*��و�#6��aا�¢"�/��aأداة�o��:��@�#�E/4|�دي،�وا��YØط�ا

a�:uv4�  ؛ا


1�aNZ "�ري ���4Co?)��#8ل�ا�8I4ام�:|
/�ري �#p���*��*�&}���OPا�=�u �إ��دة ��\�a�<���'Eد�>��'¢G����


وف��a���_�
*�،�ا�_�ق �*��ا|Uا��ة����ا
  ؛o/4|�د�Z�:G+�����ا�"'�ك�/8رة�������ً"��ا�gh;54 ��8م��

� -Ú"G�a����8اف�

��aú:و�8روس�8GرjYH��!Z+�ا�uv4��ا����aúÁ"���4"�«�ا�kز��aا�a����8اف�
�ا�uv4�،�ا��


 �kiل���Z��Gأدوات��،�"Ø4�"¼�ا 
T]ي �ا�"'��y:+�*��أ�a�6�LP� gÜTوgh6�G �ا�a�:uv4،�ا��4/#�ت�و̂U؛ا  

�ا�'�aE8Nا�_���h\�aن�ا�v:� [Z[#$�»�_Ø4_�ى �#
�"�د ��وا����*�ت�ا�=�4 ��ا����*���Aن�ا���������q7ن �

���aوا�_����ت�Uا�،aZ��4ر�
8ف�واÄار �^:�ن�
N4�ر �ا�#�,�»�NcGو� �:'��*��ا�uv4��أن�o�ae�i/4|�دي،�ا

 
nا[pmا� 
;54E�+ا��#Hرج��4#8دة��iق�����a���_�  ؛ا�'�aE8Nا

�  ��
 �ا�"����ت� �دة�h_cGن�^
ورة�:اTLUا�Ó=/���Sوا:�����j�"p|�&i&�ا�=�uم��07Zر�N4��وo��3gh6�G/4|�دaE،�وا

+jYHف،�دوري��LP�8��و�
ارات�/�a���_�  ؛ا�8/�«�ا���c4+����ا�"�h�Cن�وh<:Gن�ا�'�aE8Nا

� ��'�i� ا:�ل�*�ق���LÈiد_�ر �و#�O�q:ا:�+:#�
 �����اZ��G� ق�_����aا�Uا�a������+�#L4��ا�_����aأدوات�

،aE8N'��2ه�أgh;5G� gÜT �و�NcG«�ا����a���,دوات���_�  و,�#�ر.�ا

  :ا��را*��آ�Nق

 
K'�
�،�ا�B-�وا8lmود�ا�8را�23�aه��n�4 �إ���\�������اc4_$�8Z[U«�ا�B-�ا�"�6Æ�a��cق������:���aا/gsاح�E:>��وا 

+��c4�
ى �أدوات��¢Y:+�ا�8را�����aق��G����Eُ:>��إذ.�اN4_U"+�*��اiأ����a���_��ا�_�ق ��:���ت���+�ا�'�aE8Nا

aC�4LUا� 

ف،�و�#|��ـ�8NGً���أgÂT ��:�ذج�^:��ا����uv4�����3gh;5Gو��cG+�ا���VECM� أو�SVAR.  

�:T��<:Eاء�

 �\hن���Nر��aدرا��ت�إ nا[pmودول �ا�a
Ä�Y���*ق���_��ا�8ول �أو �إ6
P���NZ:�ل�دول ���+(�o/4|�دي�ا

a��L'�
a6)�ا#U8ى���a��  .��aL�4Iا/4|�د�úÁ\�aEت�*��ا�uv4��^"¼�*��ا�'�aE8Nا�_����aأدوات��#6

a6� ±̂�Sإ���و�،y����a��jا�gh�4ات�Ç6ن�ذ�6���ا�B-�ا
#º4|�د�/o�،ي
nا[pmا��*�+��@� �G� �c���§�'4��4�o:�د�و����NGا

�����§
�
ار �د���*��ا�'�aE8Nا�_����aدور �G¢'�ول ��_�a��"N4درا��ت�أ��م�ا��Uل���4LGا�'�L)،�اN4�o� ي
#_��^:��ا

���aإ�Ckeت��G"�«��+�*��̀��:��اa�E8lm،�ا�>���o/4|�د��:�ذج���aE8Nو��a"NG
�.  

���aا�8را�Ç6�aن�و���@،�lmا��<:Eأن��+
ّ
jY

ُ
$�a� _�3��أ�:«��8را��ت�ا��kق�أر̂

ُ
$��*� 
Z��G���6�a/k#��ا�_���h\�aن�ا

aE8N'�
،�*��وا�uv4��اnا[pmع�و$_���8ا�'ّe� ار
N�.ا�'�aE8N,دوات��#6��h_cG�aن�*��ا



 

 

  

  

  

  

  

  

  

  

      

  

  

  

  

  

      

�0/�� ا����در 
 وا��را��
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1 ( �  ا�2�


�NZت،� .1��()
C�،ن�:C
�
�"�دإ�:���+��"�8ا#�%���OP���*�*أ�%�n�]��،�4ز§�،��:�ن�
�واYØ���+nدار�وا�،

  .155،�ص1999

��ت�وا����*��ا�=�4 �\�#]وز�ب،� .2�u=ا��OPات����q��،
nا[pmا�،a�#��pmت�ا���"�Uان�ا�E130-129،�د.  


�C��م،� .3�  .194ا��pm¦�،�1�>'8رaZ،�ص�،�دار�ا�4#����ا
�"�د �ت�ا�=�4د�وا�/=�ك�"�8ا

4. � �ع، 8�:lmا� 8"�O�2ا�� 
�"�د#� �����ى ���� 
�"�د �#� �O�5-ا����*�ت w��q7�،a�S
#��ا +�'��ا a��:��� ،

3
ة،�ص�N�  .109-105ا

5. 
G�P�+
À��،ر�:#��ان�ا 
،��:�ن،�،�ا�=�4د�وا�/=�كر̂YØ�  .174-173،�ص���،1996��a_`ء����"���aا

3
ة،�����4(��pت�:qN�o��ا��^ء���oD��ا����OP�%QR"� ز�)�ر�]ي،� .6�N�
،�اYØ���a��#�
�aZا|Uا�aú���،�1980،�ا

  .107ص


�"�د�ا�=�4ي^��ء����8،� .7#�،aZ>'8ر�1�،a#��pmب�ا�"P�a_����،1990214،�ص  

8. � �ت، »�i� >c�� OP�":وا� �ا�=�4ي ��ت–#
�"�د�u=وا�� ���'�*��ت �����q7� 
�ا��pm¦�،�درا*�<L��دار�ا ،

  .372ص

9. �8:Cأ�èL�|��،8:c��gh���،8Z
،�P�،2007"�ب�اo�a#��pm�aE8'<،�ا����*�ت�ا�=�4 ��وا�/���ا��و������Oرو6

  .69ص


و()،� .10�
�"�د �ت�ا:>��[���Ë+�ا#�OP�%QR�ا��،a�#��pmا�a6�N�� .20،�ص���،1984��a_ا

 ا:3�4ت�ا���'�� )2

����<��Õا:����ات�#
�"�د ���OPاTLUا��S،�2020\��زروق،� .1�%QR�2019–1990(أ���ا�،(��aZ
nا[pmا�a��Uا

.a���U4|�د�وا/k� 


،�ف .2C،�ghYË���،�ف.�ا 3
ة،�و̂[�):�2022–1995،�أ���ا����*��ا�=�4 ������ا��TLU�A�%QRا��S_^ل�ا�[(�ة�(ا

���L�=ام���<�*�A���*��
 .118–108)،�1(8اU'84ى���8را��ت�و,\�cث�o/4|�دARDLa����،��،aEدرا*��

���l��ا��QR%:�درا*����p��اTLUا�S �#�8ة،�ع.،�و�l�Sج،¾
Z<،�ب.،�\�� .3��OP�� �4=ا���ا����*������N1990–

2017، �،a�/ور�a#�� �،bC�"� .�a���2018ا

4. � �و. ،(z�¥ور�� �ح.، ،(z�:���SاTLUا� OP� %QR�ا�� ��ت����� ���� �ا�=�4 � �ا����*� �����N�-a�درا��a����/

��gsLة �\ ARDL�8I4ام��:�ذج 2000-2017، �a���a84ا�_Uا�a�:'4� .o�،2(2)�،38–52/4|�د�وا
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Model Selection Criteria Table     

Dependent Variable: INF     

Date: 05/01/25   Time: 08:06     

Sample: 1990 2023      

Included observations: 18     
       
       Model LogL AIC* BIC HQ Adj. R-sq Specification 
       
       1  32.212510 -1.690279 -0.849372 -1.574329  0.995002 ARDL(5, 5, 5) 

37 -14.799839  3.422204  4.213646  3.531333  0.536224 ARDL(4, 5, 5) 

25 -23.149825  4.016647  4.659693  4.105315  0.530867 ARDL(5, 1, 5) 

19 -22.635272  4.070586  4.763097  4.166074  0.446170 ARDL(5, 2, 5) 

13 -22.609202  4.178800  4.920777  4.281109  0.263696 ARDL(5, 3, 5) 

7 -22.285875  4.253986  5.045428  4.363115 -0.065482 ARDL(5, 4, 5) 

73 -23.882538  4.320282  5.062258  4.422591  0.151793 ARDL(3, 5, 5) 

180 -37.313650  4.479294  4.627690  4.499756  0.245517 ARDL(1, 0, 0) 

26 -28.542923  4.504769  5.098350  4.586616  0.288199 ARDL(5, 1, 4) 

61 -28.802342  4.533594  5.127175  4.615440  0.267384 ARDL(4, 1, 5) 

144 -36.989369  4.554374  4.752235  4.581657  0.220234 ARDL(2, 0, 0) 

174 -37.006329  4.556259  4.754119  4.583541  0.218763 ARDL(1, 1, 0) 

27 -30.052135  4.561348  5.105464  4.636375  0.278496 ARDL(5, 1, 3) 

179 -37.172976  4.574775  4.772635  4.602057  0.204163 ARDL(1, 0, 1) 

15 -28.244866  4.582763  5.225809  4.671430  0.173664 ARDL(5, 3, 3) 

21 -29.249723  4.583303  5.176884  4.665149  0.230046 ARDL(5, 2, 3) 

43 -26.305506  4.589501  5.331477  4.691809 -0.110253 ARDL(4, 4, 5) 

159 -32.358079  4.595342  5.040528  4.656727  0.274951 ARDL(1, 3, 3) 

20 -28.464045  4.607116  5.250162  4.695784  0.153293 ARDL(5, 2, 4) 

55 -28.666778  4.629642  5.272688  4.718309  0.134003 ARDL(4, 2, 5) 

138 -36.751202  4.639022  4.886348  4.673125  0.182183 ARDL(2, 1, 0) 

108 -36.789655  4.643295  4.890620  4.677398  0.178681 ARDL(3, 0, 0) 

168 -36.808519  4.645391  4.892716  4.679494  0.176958 ARDL(1, 2, 0) 

62 -30.821457  4.646829  5.190945  4.721855  0.214109 ARDL(4, 1, 4) 

109 -27.826218  4.647358  5.339869  4.742846  0.014027 ARDL(2, 5, 5) 

143 -36.864572  4.651619  4.898945  4.685722  0.171816 ARDL(2, 0, 1) 

169 -32.971372  4.663486  5.108672  4.724871  0.223821 ARDL(1, 1, 5) 

67 -30.997998  4.666444  5.210560  4.741470  0.198542 ARDL(4, 0, 5) 

173 -37.005699  4.667300  4.914625  4.701403  0.158727 ARDL(1, 1, 1) 

14 -28.032458  4.670273  5.362784  4.765761 -0.008828 ARDL(5, 3, 4) 

68 -32.066376  4.674042  5.168693  4.742247  0.210334 ARDL(4, 0, 4) 

178 -37.153429  4.683714  4.931040  4.717817  0.144804 ARDL(1, 0, 2) 

51 -30.191469  4.687941  5.281522  4.769788  0.145113 ARDL(4, 3, 3) 

2 -26.220662  4.691185  5.482626  4.800314 -0.649753 ARDL(5, 5, 4) 

9 -28.242697  4.693633  5.386144  4.789121 -0.032672 ARDL(5, 4, 3) 

153 -32.243067  4.693674  5.188325  4.761880  0.194677 ARDL(1, 4, 3) 

102 -36.273745  4.697083  4.993873  4.738006  0.159808 ARDL(3, 1, 0) 

157 -31.274344  4.697149  5.241265  4.772176  0.173551 ARDL(1, 3, 5) 

49 -28.309129  4.701014  5.393526  4.796502 -0.040322 ARDL(4, 3, 5) 

133 -32.329447  4.703272  5.197923  4.771478  0.186911 ARDL(2, 1, 5) 

158 -32.329979  4.703331  5.197982  4.771537  0.186863 ARDL(1, 3, 4) 

123 -32.354047  4.706005  5.200656  4.774211  0.184686 ARDL(2, 3, 3) 

71 -35.357518  4.706391  5.052647  4.754135  0.172144 ARDL(4, 0, 1) 

38 -27.397605  4.710845  5.452821  4.813154 -0.253491 ARDL(4, 5, 4) 

66 -35.411707  4.712412  5.058668  4.760156  0.167144 ARDL(4, 1, 0) 

176 -35.481142  4.720127  5.066383  4.767871  0.160694 ARDL(1, 0, 4) 

3 -27.524845  4.724983  5.466959  4.827291 -0.271338 ARDL(5, 5, 3) 

107 -36.526886  4.725210  5.022000  4.766133  0.135840 ARDL(3, 0, 1) 

132 -36.544046  4.727116  5.023907  4.768040  0.134191 ARDL(2, 2, 0) 

170 -34.561852  4.729095  5.124815  4.783659  0.166410 ARDL(1, 1, 4) 

97 -31.576040  4.730671  5.274787  4.805697  0.145377 ARDL(3, 1, 5) 

162 -36.581781  4.731309  5.028100  4.772232  0.130553 ARDL(1, 3, 0) 
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45 -29.602269  4.733585  5.376632  4.822253  0.039144 ARDL(4, 4, 3) 

70 -34.611240  4.734582  5.130303  4.789147  0.161823 ARDL(4, 0, 2) 

175 -34.645511  4.738390  5.134111  4.792955  0.158625 ARDL(1, 0, 5) 

72 -36.648186  4.738687  5.035478  4.779611  0.124114 ARDL(4, 0, 0) 

31 -30.662972  4.740330  5.333911  4.822177  0.099132 ARDL(5, 0, 5) 

39 -28.697939  4.744215  5.436727  4.839703 -0.086250 ARDL(4, 5, 3) 

145 -29.714157  4.746017  5.389064  4.834685  0.027124 ARDL(1, 5, 5) 

137 -36.751104  4.750123  5.046913  4.791046  0.114041 ARDL(2, 1, 1) 

63 -32.777366  4.753041  5.247692  4.821246  0.145421 ARDL(4, 1, 3) 

56 -30.786679  4.754075  5.347657  4.835922  0.086664 ARDL(4, 2, 4) 

167 -36.807553  4.756395  5.053185  4.797318  0.108467 ARDL(1, 2, 1) 

142 -36.822339  4.758038  5.054828  4.798961  0.107001 ARDL(2, 0, 2) 

177 -36.845733  4.760637  5.057428  4.801560  0.104677 ARDL(1, 0, 3) 

69 -33.848052  4.760895  5.206081  4.822280  0.144410 ARDL(4, 0, 3) 

32 -31.860017  4.762224  5.306340  4.837250  0.117981 ARDL(5, 0, 4) 

172 -36.900621  4.766736  5.063526  4.807659  0.099200 ARDL(1, 1, 2) 

87 -31.931378  4.770153  5.314269  4.845179  0.110960 ARDL(3, 3, 3) 

65 -34.934291  4.770477  5.166198  4.825041  0.131190 ARDL(4, 1, 1) 

147 -31.949012  4.772112  5.316229  4.847139  0.109216 ARDL(1, 5, 3) 

57 -31.950656  4.772295  5.316411  4.847321  0.109054 ARDL(4, 2, 3) 

121 -30.955872  4.772875  5.366456  4.854722  0.069331 ARDL(2, 3, 5) 

50 -29.956515  4.772946  5.415992  4.861613  0.000570 ARDL(4, 3, 4) 

171 -35.963130  4.773681  5.119937  4.821425  0.114520 ARDL(1, 1, 3) 

163 -32.969946  4.774438  5.269089  4.842644  0.126937 ARDL(1, 2, 5) 

8 -28.032365  4.781374  5.523350  4.883682 -0.345090 ARDL(5, 4, 4) 

139 -34.061278  4.784586  5.229772  4.845972  0.123897 ARDL(2, 0, 5) 

151 -31.141880  4.793542  5.387123  4.875389  0.049897 ARDL(1, 4, 5) 

117 -32.167672  4.796408  5.340524  4.871434  0.087309 ARDL(2, 4, 3) 

96 -36.192874  4.799208  5.145464  4.846952  0.091626 ARDL(3, 2, 0) 

152 -32.209493  4.801055  5.345171  4.876081  0.083058 ARDL(1, 4, 4) 

115 -30.227847  4.803094  5.446140  4.891762 -0.030020 ARDL(2, 4, 5) 

35 -35.244317  4.804924  5.200645  4.859489  0.100741 ARDL(5, 0, 1) 

101 -36.272257  4.808029  5.154284  4.855773  0.083578 ARDL(3, 1, 1) 

127 -32.322752  4.813639  5.357755  4.888665  0.071446 ARDL(2, 2, 5) 

122 -32.328905  4.814323  5.358439  4.889349  0.070811 ARDL(2, 3, 4) 

30 -35.349551  4.816617  5.212338  4.871181  0.090164 ARDL(5, 1, 0) 

126 -36.356706  4.817412  5.163667  4.865156  0.074939 ARDL(2, 3, 0) 

140 -35.390304  4.821145  5.216866  4.875709  0.086035 ARDL(2, 0, 4) 

60 -35.402655  4.822517  5.218238  4.877082  0.084780 ARDL(4, 2, 0) 

44 -29.442172  4.826908  5.519419  4.922396 -0.179893 ARDL(4, 4, 4) 

85 -30.455078  4.828342  5.471388  4.917009 -0.056356 ARDL(3, 3, 5) 

33 -33.458575  4.828731  5.323382  4.896936  0.078227 ARDL(5, 0, 3) 

64 -34.461773  4.829086  5.274272  4.890471  0.084031 ARDL(4, 1, 2) 

141 -36.498952  4.833217  5.179473  4.880961  0.060202 ARDL(2, 0, 3) 

134 -34.521887  4.835765  5.280951  4.897150  0.077892 ARDL(2, 1, 4) 

106 -36.523906  4.835990  5.182245  4.883734  0.057592 ARDL(3, 0, 2) 

131 -36.539360  4.837707  5.183962  4.885451  0.055973 ARDL(2, 2, 1) 

164 -34.545601  4.838400  5.283586  4.899785  0.075459 ARDL(1, 2, 4) 

34 -34.559883  4.839987  5.285173  4.901372  0.073991 ARDL(5, 0, 2) 

91 -31.566730  4.840748  5.434329  4.922595  0.003971 ARDL(3, 2, 5) 

156 -36.569364  4.841040  5.187296  4.888784  0.052820 ARDL(1, 4, 0) 

161 -36.580329  4.842259  5.188514  4.890003  0.051666 ARDL(1, 3, 1) 

136 -36.621523  4.846836  5.193092  4.894580  0.047315 ARDL(2, 1, 2) 

36 -36.646050  4.849561  5.195817  4.897305  0.044715 ARDL(5, 0, 0) 

165 -35.675005  4.852778  5.248499  4.907343  0.056661 ARDL(1, 2, 3) 

135 -35.716292  4.857366  5.253087  4.911930  0.052324 ARDL(2, 1, 3) 

98 -33.763953  4.862661  5.357312  4.930867  0.046413 ARDL(3, 1, 4) 

146 -31.797219  4.866358  5.459939  4.948204 -0.021867 ARDL(1, 5, 4) 

103 -33.802367  4.866930  5.361581  4.935135  0.042335 ARDL(3, 0, 5) 

166 -36.802965  4.866996  5.213252  4.914740  0.027914 ARDL(1, 2, 2) 

86 -31.847028  4.871892  5.465473  4.953739 -0.027538 ARDL(3, 3, 4) 

111 -31.855890  4.872877  5.466458  4.954723 -0.028550 ARDL(2, 5, 3) 
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59 -34.896103  4.877345  5.322531  4.938730  0.038743 ARDL(4, 2, 1) 

81 -31.904006  4.878223  5.471804  4.960070 -0.034063 ARDL(3, 4, 3) 

29 -34.927115  4.880791  5.325976  4.942176  0.035425 ARDL(5, 1, 1) 

75 -30.960168  4.884463  5.527509  4.973131 -0.117335 ARDL(3, 5, 3) 

74 -29.996494  4.888499  5.581011  4.983987 -0.254849 ARDL(3, 5, 4) 

99 -35.010943  4.890105  5.335291  4.951490  0.026399 ARDL(3, 1, 3) 

150 -36.028325  4.892036  5.287757  4.946601  0.018891 ARDL(1, 5, 0) 

104 -35.030309  4.892257  5.337442  4.953642  0.024302 ARDL(3, 0, 4) 

90 -36.065186  4.896132  5.291853  4.950696  0.014865 ARDL(3, 3, 0) 

79 -30.110857  4.901206  5.593718  4.996694 -0.270896 ARDL(3, 4, 5) 

58 -34.147553  4.905284  5.399935  4.973489  0.004891 ARDL(4, 2, 2) 

116 -32.149866  4.905541  5.499122  4.987388 -0.062701 ARDL(2, 4, 4) 

105 -36.155222  4.906136  5.301857  4.960700  0.004960 ARDL(3, 0, 3) 

95 -36.187469  4.909719  5.305440  4.964283  0.001388 ARDL(3, 2, 1) 

120 -36.214989  4.912777  5.308497  4.967341 -0.001670 ARDL(2, 4, 0) 

100 -36.216343  4.912927  5.308648  4.967492 -0.001821 ARDL(3, 1, 2) 

24 -35.280241  4.920027  5.365213  4.981412 -0.003173 ARDL(5, 2, 0) 

41 -32.335470  4.926163  5.519745  5.008010 -0.084845 ARDL(4, 5, 1) 

28 -34.345624  4.927292  5.421942  4.995497 -0.017252 ARDL(5, 1, 2) 

125 -36.351503  4.927945  5.323666  4.982509 -0.016979 ARDL(2, 3, 1) 

54 -35.402521  4.933613  5.378799  4.994999 -0.016896 ARDL(4, 3, 0) 

129 -35.455956  4.939551  5.384737  5.000936 -0.022952 ARDL(2, 2, 3) 

160 -36.495824  4.943980  5.339701  4.998545 -0.033419 ARDL(1, 3, 2) 

128 -34.510399  4.945600  5.440251  5.013806 -0.036048 ARDL(2, 2, 4) 

130 -36.538621  4.948736  5.344456  5.003300 -0.038345 ARDL(2, 2, 2) 

155 -36.562972  4.951441  5.347162  5.006006 -0.041158 ARDL(1, 4, 1) 

114 -35.660425  4.962269  5.407455  5.023655 -0.046458 ARDL(2, 5, 0) 

92 -33.681166  4.964574  5.508690  5.039600 -0.079834 ARDL(3, 2, 4) 

110 -31.740529  4.971170  5.614216  5.059837 -0.218540 ARDL(2, 5, 4) 

80 -31.832639  4.981404  5.624451  5.070072 -0.231075 ARDL(3, 4, 4) 

53 -34.837256  4.981917  5.476568  5.050123 -0.074366 ARDL(4, 3, 1) 

93 -34.861560  4.984618  5.479269  5.052823 -0.077271 ARDL(3, 2, 3) 

23 -34.895723  4.988414  5.483065  5.056619 -0.081368 ARDL(5, 2, 1) 

42 -33.904307  4.989367  5.533483  5.064394 -0.106942 ARDL(4, 5, 0) 

149 -36.021257  5.002362  5.447548  5.063747 -0.089265 ARDL(1, 5, 1) 

84 -36.029012  5.003224  5.448409  5.064609 -0.090204 ARDL(3, 4, 0) 

89 -36.059383  5.006598  5.451784  5.067983 -0.093889 ARDL(3, 3, 1) 

22 -34.088040  5.009782  5.553898  5.084808 -0.129772 ARDL(5, 2, 2) 

52 -34.141164  5.015685  5.559801  5.090711 -0.136460 ARDL(4, 3, 2) 

119 -36.151522  5.016836  5.462022  5.078221 -0.105146 ARDL(2, 4, 1) 

18 -35.182254  5.020250  5.514901  5.088456 -0.116349 ARDL(5, 3, 0) 

94 -36.187467  5.020830  5.466016  5.082215 -0.109569 ARDL(3, 2, 2) 

78 -35.257146  5.028572  5.523223  5.096778 -0.125678 ARDL(3, 5, 0) 

46 -33.295618  5.032846  5.626428  5.114693 -0.206978 ARDL(4, 4, 2) 

124 -36.297531  5.033059  5.478245  5.094444 -0.123221 ARDL(2, 3, 2) 

40 -32.311111  5.034568  5.677614  5.123235 -0.298295 ARDL(4, 5, 2) 

5 -32.319832  5.035537  5.678583  5.124204 -0.299553 ARDL(5, 5, 1) 

48 -35.395768  5.043974  5.538625  5.112180 -0.143150 ARDL(4, 4, 0) 

154 -36.456407  5.050712  5.495898  5.112097 -0.143225 ARDL(1, 4, 2) 

6 -33.583199  5.064800  5.658381  5.146647 -0.246168 ARDL(5, 5, 0) 

113 -35.593028  5.065892  5.560543  5.134098 -0.168482 ARDL(2, 5, 1) 

47 -34.595000  5.066111  5.610227  5.141137 -0.195237 ARDL(4, 4, 1) 

17 -34.794778  5.088309  5.632425  5.163335 -0.222065 ARDL(5, 3, 1) 

148 -35.978032  5.108670  5.603321  5.176876 -0.219552 ARDL(1, 5, 2) 

83 -35.996697  5.110744  5.605395  5.178950 -0.222084 ARDL(3, 4, 1) 

16 -34.013903  5.112656  5.706237  5.194503 -0.307255 ARDL(5, 3, 2) 

88 -36.030169  5.114463  5.609114  5.182669 -0.226637 ARDL(3, 3, 2) 

118 -36.051924  5.116880  5.611531  5.185086 -0.229606 ARDL(2, 4, 2) 

12 -35.182032  5.131337  5.675453  5.206363 -0.275796 ARDL(5, 4, 0) 

77 -35.234661  5.137185  5.681301  5.212211 -0.283279 ARDL(3, 5, 1) 

10 -33.293315  5.143702  5.786748  5.232369 -0.448003 ARDL(5, 4, 2) 

4 -32.296747  5.144083  5.836594  5.239571 -0.620280 ARDL(5, 5, 2) 
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112 -35.538868  5.170985  5.715101  5.246012 -0.327396 ARDL(2, 5, 2) 

11 -34.594419  5.177158  5.770739  5.259005 -0.394354 ARDL(5, 4, 1) 

76 -34.846266  5.205141  5.798722  5.286988 -0.433923 ARDL(3, 5, 2) 

82 -35.939414  5.215490  5.759607  5.290517 -0.387806 ARDL(3, 4, 2) 
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 ا/.-,ات
:89ل ا56دة ا/012 

RI  
:89ل ا?5BCDط@ ا?<=5ري 

lr   
:89ل 02IJ ا59Hر ا?FGCHك 

inf  
1990 10.5    20.2 

1991 10.5    25.5 

1992 11.5    30.0 

1993 11.5    21.6 

1994 15    31.7 

1995 14    28.4 

1996 13    20.3 

1997 11    6.1 

1998 9.5    6.2 

1999 8.5    2.1 

2000 6    -0.6 

2001 6 3 3.5 

2002 5.5 4.25 2.6 

2003 4.5 6.25 3.7 

2004 4 6.5 4.2 

2005 4 6.5 2.8 

2006 4 6.5 1.8 

2007 4 8 4.3 

2008 4 8 5.1 

2009 4 8 6.5 

2010 4 9 4.1 

2011 4 9 5.8 

2012 4 11 9.7 

2013 4 12 4.1 

2014 4 12 3.9 

2015 4 12 4.4 

2016 3.5 8 5.8 

2017 3.5 4 5.9 

2018 3.5 10 3.5 

2019 3.5 10 2.4 

2020 3 3 2.1 

2021 3 2 6.6 

2022 3 2 9.7 

2023 3 3 9.36 


