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D)) Ll dase )b e 8 D0l cilereall saaie Cinjle g . ) 45 gial
Qelse i dilan) Sl il e LS. @ (ol ol mpall 8 adgid) e
(Milton Fulsdis Gletd e US e a8y - ) aigl AUl padt dias Aala
@A)l & Gasal (S Bl Al ASal) b 1965 Friedman&Ann Schwartz)

ua’2008’3‘)m\.£1\ ,u_\:xSX\elLr_ ’GJ}\ZI\:LLIH\ ,dj‘zl\ .\M\ ,SJ‘AM\@)A‘M\M ¢ s )Lx;A m\(l)
1284
(2) "Defintion and types of shocks and strategies to @etared”, Angelo King Institute for

Economic and Business Studies , Network coordigateam , Technical Workshop on
"Monitoring Household Coping Strategies during CéewpCrises" , March 21,2011,

Al el Ayl pabaBY) clasaall Ja 8451 5 i eall a (A Gual) sie Jila (sl 22(3)
1182 2011 e e ,iill glia o ¢ A )
1986, A sl | ill gy pall Jla | (59 A5 ) saale dll die adadan 5 SLa®BY g el sill 5 2 il ¢ Jaa 5 l(4)
486 o=,
(5)Giuseppe De Arcangelis and Giorgio Di Giorgio, Measy Monetary Policy Shock in a
Small Open Economy, 2000,p1.
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sels () AL (35Y) pngig AumglgiSily Asalall Y aall 8 L) o) (53 sl
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(1)Erick Lahura , Measuring the Effects of Monetaryi&ousing Market Expectations ,
Central Reserve Bank of peru,( peru), 2012,p2.
2690=, 2010, (2N, Slae , Sl la | Y1 Aalall | il 3 i) cilobadl |l v e 20di(2)
pe) (85 e (il o ¢ i) (8 o B LS 5 Al Ayl ¢ oy 551 ) (Ao 5 = Sl Jladdas 50 2ea (3)
93 uaslgga 2...3{9:..\»!\ ,1]? s E‘)‘A\)”} Ahaﬁ\}!\ )Jsz\ Qe Sl W\A :UM s :L\A‘y.u“
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priy e By sdo yil (aliydd sl je jud s (Slad pal s
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Ols, 4e sy Jad Ll cile) pal dasly caalall ¢ 585 ) ) Al Incident
2) 4l gaa) b Lail g Aidall 8 4By Lgl da ) dde Caand (accidenta)

jm@;g}@}tag\&w\ﬂ&)#q#\w
3,08 jslad ba sb g el Bldai (e 4y 5ol ol i ) Al

B Aali ) e aladinl Lgigal se o) puaiall gasiall

(Disaste)y 4\l

Ledt 5 pall e OV e da Y1 Gy (2 s 1) Cac Ll 23
G (9 555 28 A 5 Lgaa Jaladl) daay alaia g ju€ aga ) ZUsS s
e g Iola L g 3205 A 5 da3) Lgilh oa (o 5S3Y LeiT Aa ) | (PrODIEmMpSA

D) gena 2

oladl Jon Alea¥) Aaall il GpacLadll 5 4k sagll 4S all o
JE AV ol 3 A e by sall caliany Joghall gadl e galll
G el 8 LUy e Ja s )l s & Gl Yl e

)8 saall AL aBY 5 jpeall Cland) (o 2235 ) shall Al auads

Dalae YL Aaldl dlae) @ jaaall

(1) Kliman, Andrew The Great Recession and Marx's €fi$ieory. American Journal of
Economics and Sociology,Vol 74 , America, 20154f.2
(2)Roberson ,lIs , Insury Epidemiology : Fourth Edition Rebert2015.Free online at:

www.nanlee .net .

(3)Quarantelli E.I ( editor) "where Have Been and Véhee Might Go" What is a Dsaster? :
A Dozen perspectives on the Question, Routledgtitibe, London, 1998, p 146-159.
oY) Aashall A haiall eliy &) o<1 g e 31 3 1aY ALalSial) A gatal) | e ea 1 die daal a p 53 (4)

. 18,2,2008 s, 5l | il s Aellall 5 5 laill oy sl duss e,
(5)Pami Dua , Anirvan Banerji , Business Cycles inidnd Economic Cycle Research

Institute Centre for Development Economics Depantna Economics, Delhi School of
Economics, India, Working Paper No. 146, August&@)1.

Dhas oilplat g 3y et Apalai@¥) cleriall Jla (8 43 5l g s pall e o lall Guall e s Gasldl 2e(1)
118= ¢ G
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Cildy Aahida jalas 3 (5sS Ciladeall sdag . dulgall ElEdle s dlgall daloai®y) dendall
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e lhll e oy gl ah s alie Saa Lgih bl deva Cijas g ,(SUPPlY shock)
b deand Al il sa larall (e ol 138 Cany Cge (<80 Sleadl) ) el
WL® (A Jalsall 000 lags , casSall GY) 5 Sl (aje o) iyl Y ans
o e dand o) dalis (ga g pmall (g Blad el o) a3 GV Gall g el dera
Zoxal) g Aebll Iy B i salid) ) lag dle IS8 cladlly dludl (e
s} (positive) duladl sS5 8 (el deray , AlaBV) A laudl alall gl )
Ol da et 35 uad o (Sa Ll ajal) deriad ,(negative)dul.
doda  daad o) (Se @l e eSalliy, gl Guid (A YY) Lagag Hlen) ¢ i)l
23l gsn asms e Smd O ZlN) 8 53l & (pap BeUS S 2B Alad) iapal
Glarall Gy (external)  Lajls 5 (local)  Llas < 28 Slerall (g
Aalll e soalie 50 a0 gl LS WY1 Al 50 Glaal oo Hle o lly daglgial)

Y] Llaall Bl ) o35 Lasloi€ill b s alie e dllin ()5S Latind Ap0lsiay)

(1) Guido Lorezoni, A Theory of Demand Shocks ,&#mpent of Economics, Massachusetts
Institute of Technology, Cambridge,and National&ur of Economic Research, November
,2008,p.2-3.

(2)Robert Hall ,Marc Lieberman Economics: Princgdad Applications , sixth edition
,Cengage Learning, South-Western,U.S.A , (201284p.

(3)Jordi Gali and Pau Rabanal, Technology Shocs®gyregate Fluctuations:How Well
Does the Real Business Cycle Model Fit Postwar Dea?, IMF Working Paper,
WP/04/234,USA, December 2004,p.4.
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Miny by Jodl pe Glerall ) (Y 535 O B9 palls pad Joall o 8 iy ) 35n
GO0 IS U8 e giihee Digraall G Ay L Goadl L) (A 500 () clercall Jla)
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4 IS (oA il digealdy aaoad il e Bab) e lsagh O (e Yy agd D)

O LN ) saay (sl sl slai)

4,383l cladal) Glaad lagl
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M Fpskill Al lial il Cilgag b CDBAYIS Ak Auldl B e i
Ll ol & el eladl 8 il £l Jalpally ol Gl Jalgall S8 e

(1)Robert Kollmann ."International Financial Cagitan: The Role of Banks" ,Working
papers, Universite Librede Bruxelles , London ,2(12.
(2)Kristin J. Forbes and Robert Rigobon , No Coiatag Only Interddependence : Measuring
Stock Market Comovements , The Journal of Finaméew York, Vol . 57, No 5, , 2002, p
2223 — 2261.
;2012 ) <o Sl (112) aaad) Al jusa | A0 35S pall o il 45 38 5e 5 30N Jsa cildaaBle | (315 7L 5(3)
Sua
20, 2004, 3l |5 peaidl | 14 230 ¢ 5 el dads | alaBY) slall dlaa | 43S el i jlaall
(5)Romer and Romer , Anew Measure of Monetary iierivation and Implication the
American Economic Review Vol.94.No.4 september@4Qp 1055
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(1)Romer and Romer , Anew Measure of Monetary kiizerivation and Implication the
American Economic Review Vol.94.No.4 septemberQp 1055

3110m, Gl shacs (5 oAls saie dl ne adaden 5 Sl 5 o gill g 25l ¢ Jass 5 (2)
(3) Petra M.Geraats, and others,"Does Central Baaksparency Reduce Interest Rates? "
University of Oxford and at the CEPR/Bancode Esgam@®pean Summer Symposium in
International Macroeconomics (ESSIM) in Tarragooahfelpful commentsy Faculty of Economics
United KingdomApril 2006,p1.
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(1) Ismaila, MohammedMonetary Policy and Balance of Payments Stabitity i
Nigeria", International Journal of Academic Research in RuBtlicy and
Governance ,Januaruy 2015, Vol. 2, No. 1 ISSN 234040, Nigeria ,p2.

(2)Romer and Romer , Anew Measure of Monetary shaatvation and Implication the
American Economic, op.cit.p (1055)

488U, (il shass, (5l s saie dl ne aladan i SLaBY 5 gl 5285 ¢ Jages 5 )(3)
(4)The money supply , Federal Reserve Bank of Newk Yhttps://www.newyorkfed.org
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548-541@ R 2006« uLuS— Gigym sQ})ﬁaU u\..uj 4..135.4 cé;‘){‘ MH\ ¢ ALy ?h: cu&;\&)d;ﬁc&uﬂﬁy@ -
- JESUS HUERTA DE SOTranslated by Melinda A.StropMoney, Bank Credit, and

Economic Cycles", First English edition, Ludwig vbfises Institute, 518 West
,Magnolia Avenue Auburn, Alabama, Austria ,2006.
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Source: : Olivier Blanchard , MacroeconomiE®urth Edifion , Person
Education , Inc,india, 2006,p73..
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i Ms/p
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Gaalyn ) Dgemia mAIT A2 s dan i 5 Ao B KT JLaBY | e O ; eadl)
25302,1999, & sxadl | (aliJll, Sl el s, G M v il e

(Monetary Demand Shockspsiill le il clava s 2
Gl dai sgil) Ao bl 8 Ldlpdal) @yl el sl il lera (i
oo Aealilly 2gul) e a)lall g Uaally asSall g lhdlly clagally A8V Cilla b
sl g ) o) Jhad) Qe ded laaly 525U jeuy daall S i Jalse
& oSl duanag dahall saall (8 Saall Ldazal sl e llall ey jlend alall
@ aslly LY da (ge aj Jsaall g i) o) LS . la) gl (aliad) dls
o Bl 8 L) Dale aey 4318 55 jed dueally SIS agall e (llal) 50l e
Gllall (e (it B3 paae g lnls ol Ll ae due Ay Jasiyg sall bl

ol Jsmnll JaV1 spnmd i b Gpsiill saemy¥) ciliially SAEY) ey 3 (oski

(1)Lawernce J. Ghristiano , Martin Eichenbaum ahdr&s L.Evans , Monetary Policy
Shocks: What Have we Learned and to what End 98 1920.
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B A aa o), Spealall agull BlsOU Ay adlsy DG Gu Osnsl) Saes
, BloaVly cleleall adly eall e lbll ey, agall Jde cidlll gl
@il Jaall wily ) Dlaleall Chsist oDl (e 05Se gdlsall sda Jabaily, (s jLiadlly
(O 2l e Qllal adlsal lasngs b Lady JlacY)
O lalaall pdla— 1
L) Gl s dilily Jaal) e Joeandl o Alaldl) sl aes 0 Jaall aéls — |
53l Jghag Jaall ylaie e asill (e (e later BlaYU adlall 3 558 aciady , a5al
. 48l ade Jganldl G ALalal)
Jee¥) A Joas g (G Alaldl) 57l Lol 3wl A3V Jaiing ¢ Jlee¥) @iy —
b Oslalaiall 4y Jaiiny (53 2Eil) Limy) 4541 038 8 zyhg ql) s e (Jpemnll Cigg
Qllall e cpe gl cpda B8 adialy . ally ehdl G Al 530 ddaxdl Jld) 3)gul
(D e e A Al aae) Aol sl Ao ey Jlall Jaall e
Qllat Al Al Cagylall slaial) sa gl aa e 1 dally Aasll qdly — 2
Al wdlgall o3 58 adialy . lasse dadgia S8 ol Al ehydll (ajily Lilad ildg peae
e IS b ge dalal) vie lgle slae¥) Lty sl e Jgeasl) Jilug A0S e
e sl LlEaYE L Al Lo o) GisaSal e cand) Loy cigall (@) JISal
o Simb . Alggeny Al ZlaaY) g ade Jsaanll GIKVL O 1D Al jje Y adiies
2l e V) ol Bl YL el 43l 518 Ln i) gl Jaliia D Appentl) ARSI

(1)Frederic S. Mishkin , The Economics of MoneyanRing , and Financial Markets,Eighth
Edithon , America, 2007,p6.

b s A (AN Akl | s lae dlell dea i o saill 5 B3l g Jaedil] Aalall kil | 35S 0 5ile (5 52(2)

240,2,2010, sasid) Ay jall i V) | ol gl | Gl il 5 48D
(3)Richard T.Froyen , Macroeconomics Theories avlities , Ninth Edition , Person
Education ,Inc.,Upper saddle River , New Jersy0920103.
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o O ke BlaaY) Ao SAAll Chaay o8 (g 2SN 05 Caged danpal) Joual)
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IS s o) ¥ daladl pdlall e Cabise Jilad zlay adlall g 1 Ayleadl adly — 3
Gaa, Talaa¥ly cDlebed) clala cails ) Ajliaall cilala g Ll mpal Gl agill (pe
Bygea 2l Lalaal) & 2hiV) 4z dais ga dyjliaall apad sl e calhal) el
50 Gk o ddled)) pled i 5l ey uSe Gaad oy Able aa))
Dle 2y Aole¥) G lll G L ) e 535l Jaee 8 dlasdl @l
JAA (ggiuag (gabaidy) Jaliill Cangar aliia¥Wly cdlaleall ails & LY digllaall gl
Ly, (gola®) sl & il sl 500 (K Ljliaal) adly dusjlaay oS0 gl
D65 Gagan lae Lo Ll oY Lalua G5 Bale Apludl pdloall ¢ LY sl e k) o
g ey sl ol Lay , J3all (ggieay alall (goleam®¥) Lladll 8 e
c 3l e (A dasnysll sl Jualgie JSE Cusien L Bale do)lcadl)

ala o (M) Llaa¥ly cdlladl e llall £dlga ) (Keynese) 1S g jLal s
{1 (py) ol Jaall (sgiaeal

(03 omn)s (el aly) 0 IS mimg) ealedl Ol liswad 3 431 Y)
DAally daaally cBlbadll Ja) e aall e llall o) (W.Baumol and J. Tobin)

b 8 kil(1)
. 5585550, 1990, &l | duasall | daSall jla | &gl g o giall | caddal) Juald in e -
OV, e (A Akl A Gl gu) 5 S jbaddl g a8l | cewall uall aes )6 Je asall axidl ae -
248243 ,=,2004
- Yamden Pandok Bitrus, The determinants of the afeinfor money in developed and
developing countries, Journal of Economics andriatiéonal Finance Vol. 3 (15) , 7
December, 2011, p. 771-779.
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a0 A, lodas e Al CBlaleally daall Do) o dLalS 3l seally Llasdd dals
Sl 3 Joa¥) arn o) dalad) LAY Gt elyds Csest o) JeadV) (e 43l 2L
QS & Akl 538 Bueg . Alble gl LlEaY) e Yar c bl fulsi 8 lgnas
Ciger D alaal) @ilay Lasllal) 355l £0aS Gl HLEAY) 138 g . Jgua¥) 028 e 523l
O et 3l jaw IS LalSé 32l e e el adiang o3l e e adiad
i Lae (SAY) JsaaV) 5l Aalal) Al cilaias o ciliidly ikl g Wil o8 Jlaia)
Ciges A 8 Gaale o slisg . Ly oslaitiny Al Zpsial) 53my¥) Jausgie alisi) dic
el ZEK sdag callall cant gilyy JSE 8 5aa¥) Blaal dmliadl) 2 A (lglay
and adlyg (Al da¥ adlyy e Dl Glalae¥) hgaty dlaniye dalSs, Jg¥) s glals
(N) o Ly (N) <Blbganll e A (D) dugad Al Cayumy Wole Uilias S8g (bN) bl
Qo 4 aaddl Bl Jia, by Wb(T/C) oo dusaill dadss 1)) (T/e) (gl
dayil) A Capams Lgdle Ulan 985 0(C/2)  (pylall luall 3 allaall ey Ll
8 L Jaitin ) L0kl 52 Y1 Jaegia A (i) Ba5lAl) pres b bl agally Laliia U Al
By oY) e il sl Ay vie Apa 38 ok Aee (C) o) Lass - (C/2) sl
e Bl CDleal) (e siuay (C) oo Aleilly dgV1 52 ) i, sad) Ds il
sansall Lga)l 5aell Aabiaal) bl Pla (glealy s Tpail) s2mp¥) o) Lasg . gl
(C/2) A Ginas 1Y) iuall aaly Jo¥) wa)ll bugio s Jagiall aajll ()8
{0 ) e Jeans Uild (il pans Liad 13

TC = Db(T/C) +i(C/2)reerrnnnnnnn. (1-17)
Gamll Uyely (C) J Luaally <0 43 Ulials 13y, 40 Zad<al) & TC o Cam
pladie S las ) Jeat 200 KA s Lilh Aasll) Aslaa) sy iea (gles

C = V2bT/i e (1-18)

(1)Olivier Blanchard , Macroeconomics , Fourth kxdit, Person Education , Inc, india, 2006,p68
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e i (9 (2)

C/2 = bT/ i coveriiiiiiiiienin (1-19)

Gae o) ) Al oda ity cDlaladd) Ja) e 35l e llall i Alsbeall odag

Bkl 5aa ) sl AHSH, 55U jee Lo 2 cDlebeall (mleY dustadl sl

oo Lk 5 il a1 5 Dl gl el 358 2eS ol audey . Jal

sl o lll) o) cuagl ) Bl ikl g lals . 55U e pe LuSes (2

Gllll a1, B8 jew o e Apliaad) el LlsaYly cDlleal (=l

o 25l Ll llal) Al (S5 55U ey il Jad) A sa 3l e ksl
;A Al Aol g5

Bl e i, da) Jaly , Lslad) agall Agaall Sl G Md/p o) Gas
v g buSey Raall J3A) ae Ll Lol Loglhaall agall gl kel cauling
e llll dera o Cipai ) o dml) e bl Al Y kg o) s ()L sl
Chsiall el dag sl el A€ b adsiall e gl da Gass sl
Ja Coges Aglag) il i€ 1M, Slpdall rially ARl Al 8 Ll e
J<ally Sl ) cllal) Ay Jisi Lgls dude sl cal€ 130 W, gaaldl ) A
o Dbl (A Qllall st Ja Gus dulad¥ly dnlddl bl dava maag (3) (Sl
Jivy e, ) Gape @il 308l el ddle (idE Cagas dulud) (il dera Alla
e gl ) g Lee AnlalV) llall dasea Alls 3 el ) sl e llal) s

ol gaye caliy saslal)

(1)J.Bradford Delong , Martha L.Olney,"Macroeconostii , Second Edition ,McGraw
Hill, Americas,New York,2006, p284.
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Source: Olivier Blanchard , Macroeconomics , Ro@dition , Person Education , Inc,India,

2006,p73

(Interest Rate Shock$ sxildl) jw cleasa 3
3Oy deda Cayady,  Apmad) Loaill Glevall gaa) B8N jrw Gileda aad
Llall gowe o i85 Al 8l jew Al 8 Goas A Agledal)l iyl Wl
o Eaulag¥) Aol derald, Lial dpbe ) Aulas) ledeall o2 (3585 35, (5ol
G adsiall e pRliay) gd dudall daiil) derall Ll 53l e b dedsie e 52y
D o) el (0 digia oS Baraa B8 8 500 lade sa 58 ey B3l e
de e b odags Al Aubdl L 81 58 e a0 agall (aly aam
& o Lagee Jsall L3Spall i), Alldadly adcailly Hleiial) Jie cilpaiall o Jalatll
zes - Sl bl & Dy i) saly (8Os Ladie 58U CVara (aid
G g Ll lgiae 05 o ey S Sl Al 831 pras rleadl ol elld
G Gkl e A B e dedea e Gt o) g . D Aol dcli gl )
rra J dean ) i sae dabye 3200 jrw Ay Cije Mg, 320l e dlla il o<a
1A, Ol Guly alaaia ady (3 Gl g 8l e 2ey LSS D laill Lesid A50gal

(1)Richard T.Froyen , Macroeconomics Theories avltties, op.cit,p60.
sl A kil(2)
426421 = 3l Jras, el Jiald (e

-Thomas M. Humphrey, Fisher and Wicksell on the i@it\a Theory, Federal Reserve Bank
of Richmond Economic Quarterly Volume 83/4 Fall 799
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o S Gl Bazall Baay) (age o @) sl ey ) Adlcadl) Basaaldl o)
- ol saxall 52a DU JKH mpall e ass (M) asaad) asaill 4l Calias (S) lasy)
HES) Glla 4l Galeas Hlaiw) callay 2aamid a8 Basal) soa U llall Culs Wl
ke b e Gl Qi asall SLESY b1 Galla o5 130 43 e 5LEY) jaats . 3l
Gl sanall saayY) e llall G @iy, panaa eSally saa)Y) (e g yaal
S il esiy (H) alall syl 4l Gilias (1) olénad! GEY1 e 05
Bra)y) Laje ae Lange Ay oy sa8ldl)l Haa o)) Jaadliy L Gl Basall Baa B
a2y (HH) (a8 saeal) saapl) Ao il aa llig(S+M) (al 383U 52al)
s Gl Bl saeal) saa )yl Ayl b adey . (I+H) ax(S+M) ol Larie 5230l)
ey JESY) 8 Le s HLEals A e cluiie gyl 3 Al adly 58 e
Pl LSy agal
R=(LSMH ) oo (1-22)
2 B8R e o)) (Faay Ling Aok Balla e 580 o)) (5 43lé (Keynes) i< Ll

SCe o salally 52 s Glaoay 25all (mpe ae Algsad) Callad, sl (oape g callay

218=, Gl saas, S 2l O (1)
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gl OY) ey (A L) dlalll (8 258 ye J5Y 30S 30 WS masia (Sl
Al 8 sl AueS & ol Ly deed A il e &) sk ol e 18
Jalgall Sl ()8l ) 2gmll 20eS 8 5aL3Y (5058 o) adgiall e i) a2 lld L (galan)
Aagi Y] eal Aganadl Ol il 6l 13a Gy o 4sld 38 ja & ) (((9AY)
Jalgall @l (aldlg) 53 o B (@liadV) 0 ) adsh Lain, 258l S (e S
Sl Gyl dpaal) UK Joan Gl 1) 130 Gaaay Gl i) lake saly ) (gAY
Bl Gage A BSW e o) 53S meagh ML Bl e e ) dejey (aisy
p 5l e Ao oY lénally HaaY) oY g adle (bl
R=f(Ms,Md).......ooovriinnniiiniiinnnnen. ( 1-23)
ouils = (S zgails lgdde Ul ) B e zdsail 20l gl gl s
Apby , cmaladl il aess dplaill sda ag@ (Hicks— Hansen approach)
Aas ) Jalsall S mams z35a) 138 agy G, 530S Ayl 5 ali@U anal) 50y
Jalgal) paat g8 AlalSia duylay & (20l S, L), gl dacain, a3V
st B e aoat (3 e s ) deasill @llyy dggall Jalsal) ae Al
Wl Als (b uilgd Wgg , B2l jew daan Ll bae dap¥1 clpuatial) o3¢l ()l
Gl Ll adimall (3 LAY gy Ladting A Aol 5V s lake (55 Ledie (3a5
Aaal) g . 53 e (gsld Jll el Baal) LS (66 Lavie SIS, gl du
OB adey . (gl g Usall (g g?gi;]\ gladll o penll ga daall dplaill o o
zas (IS) Js¥) Jsanlls (LMLIS) Jsas et (pdgan e ol Lpanl) 45l il

(1)Robert J. Gordon , "Macroeconomics" Eleventtiitien Boston : pearson .Addisn , Wesley,(2009)
,p93.
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oY) Bady adfiyis BN yras Ol addes Sl (mpe (e LGN LaeSl dsilly € EOLales
Ll J2al) Sbgise vie 386 jaad Al 508 da)a O e (LM) (Sisie das (63
Cyny Lo hn D Lalaal) @il 358 b Allia ()5S Lmiaiall Jaal) Ciligices N .
Bl e (mlids) g Gl e copall AV Alble Lo Badiaan a5il) (e HSY) giall o
e Aampiiall 5l e dic Adle Ligye el gl Jocads Ay Jaay Ciges 13ag
Jsaall Gl ie 3 (mpe b Adlall Bl (b adey , dyloaal gilay a5 ol
die (LM) baie ol dule g olgion (e B ) 82830 jra (28ds o) aoliied Y dcasdial)
s 2y 30l jad daally dlle Ay ye b ruat Aumbiiall Jsaal g
LYl (558 (S (IS) 5 (LM) (Bt g peadl (316l 3l (ggiunag (15 B4
Oiniall S e i o) Cong Sl (Sianoy 53l and badll il 6 Gl Alla b
sr die 055 1aay (18- LM ) cliaial g adaliy ) Akl sie Lo J3a G
Plal Gob ce A Ayl Aol ) sladl (Ko (Y0) Jaall i (i0) 55l
(- cniall ¥ales alagl dab e Gl dag pdo dliaall eV alaall (8 ESoladl oY aladll
daally 51l 53 e e Jpanll 49Y) CNValaal) desane Jas a5t 5 1S LM)

(@ b LSy s

(2)N.Gregory Mankiw, Macroeconomics , Modified tocon 2204,Worth publishers all rights ,
reserved, 2010,p 19-40.

(2)Eric mayer , Johann scharler .Noisy informaiiterest rate shocks and the Great moderation ,
2010 ,p 5
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(2) N.Gregory Mankiw, Macroeconomic¥,Ed , Worth Publishers , New York, 2010, P278.
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(2) Campbell R. McConnell and Stanley L. Brue, Eaits Principles, Problems and Policies" 15
Ed McGraw Hill, New York, 2002,, p93.

@ Arthur O. Sullivan and others, Economics Principkgplications, and Tools"6Ed, Pearson, New
York, 2010, p214.
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-David Andolfatto," Macroeconomic Theory and Policimon Fraser University, canada, August
2005

53



4 TR A1 § VININININININININININININININININININININININING
) ALY 5 4paiil) Clasall 4_5)’3"'“3 Qf"—"‘\l"“"“ S NN ANNANNANNININANANNNNANNINAN

o) Aasibd) Bydl clibee DLa e Slaiad) o)y (5-Spa) elidl sk AMa) sds
i) ey Sl il L8 1308, Al @y il sl cLlaaY] aaa 4
Alaal) y il sa) SllaaY ] asa 55l ) (535 s e 5Ls Gy idl
Wyl a3 ol dnley, Lt Lalial) aan 535 () (gagm g3 Y]
S ) ity K UL g aa) e (s LY e 83 Ll

- Ol gl () dear (S

. (Fiscal policy) 4ilal) dubad) - 2
o Laals OIS el LAWY aae ) (505 Lobeatl JSLia ) ald) (el dlls b
gl b Lads Al Al aladnad ) el sale dasSall gli, oS, o adis Cigan

p ) 2L sl alasials 35S0 o) ptanll dallee DA (e iy A 4N

‘(Inflation) gba®) adi a9 da - |
DA e 2L Al Zusbons alaiiad adid s ) Waalia) (e die Joall agis

G iy AagSall s Cam , illly asSall VL il gl sl
Ayl S5 Cage Lld S Qllall Gl aal aay asSall Y ) Ly, (asSAl)
pRlia) by o) S Gl aas IS 136, acmisty KU bl aaa e Byl
&t Lyl cihuall aadis 8 Lgd) LS. et alall (sgiall (it g ASI lkal)
pas oty Chgw oyon (A dupuall Jase B0l DA e M (bl aas janeas
Qllall (medng d0LAl aghyl Gabiaw o (g Gllgiuall Ll Copaill Gl Jaal)
Al ey M Qllll Galias) Jalby A llall cilis€e aal 2 3 Slgiuy)
agd) O e gl aladia) oSag o Sl alall (i) paidin JSH (a5l

clly Gl galai@y)

(1)G.W.Evans and G.Ramey, Adaptive Expctation .Umpadeameterization and the Lucas critique.
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(3)David Andolfatto,” Macroeconomic Theory and Bgli op,cit ,p 9-11.
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(1) Charles Siegel , The End of Economic Growttblished by the preservation Institute,Berkeley K
2006, p 5.
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(1) statistics on the Growth of the Global Grossr@stic product (GDP) from 2003 to 2013 , IMF,
USA, october 2012.
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Gl Hrias (ea ll die AL die Aaal je ) saaie paal ol A2 A i ddealand) 5 3 plaill I SLaBY) laaad) S (3)
A550= <1999
372 0= ¢1984 ¢ ba sall daala @U:u s&ﬂ\ LaiBY) gale cbai@) ole = Jaxe sg&: 2l aziall e 3 (4)
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(1)Michael Melvin,William Boyes, Principles of Mamconomics south —western ,cengage
Learning ,USA, 2011,p 366.
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(2)Michael Melvin ,William Boyes ,Principles of Mameconomics , op,cit,p 366.
(2) Michael Melvin ,William Boyes ,Principles of Meoeconomics ,op,cit ,p 359.
(1)http://www.data.albankaldawli.org
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Source: Richard T.Froyen , Macroeconomics Thea@imkPolicies , Ninth Edition ,
Person Education ,Inc.,Upper saddle River , NewyJe2009,p416
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Ll Ladal) daaall (jlaad (o) agaall A))A)) sgall A mledd) ey adianl) (o GlIA daig

(1)Ceyda Oner , What Is Inflation ? ,Finance & Depenent March 2010 , p44.
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(1)Why price stability ? Centeral Bank of Iceland c&ssed on September , 11, Iceland 2008.

el 8 kil (2)
-Kiley, Michael J..Estimating the common trend rafeinflation for consumer prices and consumer
prices excluding food and energy prices ,FinanakBronomic Discussion Series (Federal Reserve
Board)., USA, Retrieved May 13.2015.
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(1)Central Bank of Trinidad and Tobago, Public EdierzaPamphlet Series No.2 , July 2006 ,p2.

67



4 TR A1 § VININININININININININININININININININININININING
) ALY 5 4paiil) Clasall 4_5)’3"'“3 Qf"—"‘\l‘w‘ S NN ANNANNANNININANANNNNANNINAN

il Qi oo (AU aAlil) (10) J8&

P LRA SRAS

D SRAS,
P1
X L

\_’
Po \ AD1

ADo

Real GDP
Y0<___ Y1

Source: Joseph G.Nellis , David Parker , " Priregpdf Macroeconomics" , Pearson Education
Limited , London , 2004,p264

. (Inflation emerging cost push)dilsll ady ¢ &L aduaill —
Gleleal) Gland d)lSa¥l clbyail) ) adiaill esls G pa g Aphaill 02g) Las
A Dsral) Cur st Gasy G, i) 8 2l @il Jleadl bl Jie
Cogpdall 3 s Al 523l (e oS0 de pe Akl jsa¥) 8l Jland) ililis Lgus b
Slelaal) G paaill Lisy LS, jsa¥ g Ll e (bl adailly ey Aot
il ¢ L) gl callall 8 5l le (& s b (pmiy 0l ehaall 4\SiaY)
&8 G 18U adiail) magn (11) JSEI L~ LW B3l oo (il adcaills ey
dSi doelaall daglusall DA (e p5a¥) 80l (B Caaas Ll o (ayaaily , Al
Aoail) ea¥) Jawgia 8l A0S 0Ll sda o) Cums s Gsadl (g8 oy D B3l s
caydl gy, (AD1) o U bl o) (ayis Y oy cagily,  cagll SLai®y) 8
() vie adcall (ggie 09 @lld oy, Lol Hea¥) 3gen Galyidl aa (AST ) K
osaY) Cuxiag jsa¥) b sall ety &S5 o) Jlead) @il o) gy L (Y7) galilly
- (AS2) A A apall (it Ja Cagas AN Ay dpas (o) (e ) Al
il (Sgins e el gag (M) waad) pdcaill (ggina (b JSH Qllall il ial ) aag
Aladl (gginall ()8 Aiaall Cagpdall b Apamll jsa¥) ol 13 adl elld (pe it (1)

- Ul olimiisy ililly allaall (s ASH (mpal) (i) ey« i landl)

68



4 TR A1 § VININININININININININININININININININININININING
) ALY 5 4paiil) Clasall 4_5)’3"'“3 Qf"—"“w‘ S NN ANNANNANNININANANNNNANNINAN

4343 adyy (Ul pd) (11) JS&

LRAS

T4 4 T
T3 4

T > AD3
/ —>
/ \ AD2
AD;

‘& YP Y

Source:Frederic S.Mishkin ,"The Economics of Mon®&anking , and Financial
Markets" , Tenth Edition ,McGraw Hill, Americas,Ne¥ork,2013, p636.
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(1)Marc Labonte ," Inflaion : Causes , Cost andr@utr Status ", Congressional Research
Service , July 2011,p 5-7 .
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- Robin Grier, Kevin B. Grier, On the real effeofdanflation and inflation uncertainty in
Mexico, Journal of Development Economics 80 (2008 — 500,2006.
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- Takatoshi Ito, Frederic S. Mishkin, Two Decadedabanese Monetary Policy and the Deflation Problem,

University of Chicago Press,USA, September 2006.

- Uwe Vollmer,Ralf Bebenroth, The Financial Crisislapan: Causes and Policy Reactions by the Bank of

Japan, The European Journal of Comparative Ecosoia. 9, n. 1, 2012.

- Keynote Speech by John B. Taylor, Low Inflati@®flation ,and Policies for Future Price Stabiltpnetary

and Economic Studies (Special Edition), Stanforiveisity,U.S.A,February 2001.
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- Takatoshi Ito, Frederic S. Mishkin, Two Decadesappanese Monetary Policy and the Deflation Problem,
University of Chicago Press,USA, September 2006.
- Uwe Vollmer,Ralf Bebenroth, The Financial Crisislepan: Causes and Policy Reactions by the Bank of
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Stability,Monetary and Economic Studies (Speciatifual), Stanford University,U.S.A,February 2001.
- Takatoshi Ito, Frederic S. Mishkin, Two Decadédapanese Monetary Policy and the Deflation Prable

University of Chicago Press,USA, September 2006.
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- lly cﬁ il (]_)
- Jinyoung Kim, Jong-Wha Lee and Kwanho Shin, Gendequality and Economic Growth in Korea, Asian
Development Bank (ADB), Tokyo- Japan, November,£201
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- Soyoung Kim, Yung Chul Park, Inflation targetimgKorea: a model of succes&tqogramme - BIS
Papers No 31, December 2006
- Harun Alp, Selim Elekdag, and Subir Lall, Did kan Monetary Policy Help Soften thrapact of the
Global Financial Crisis of 2008-097?, Internatioktnetary Fund(IMF), WP/12/5,2011.
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adall | 8 el | (aRil) qullal) Bl jme [ ¥ 93 ¢yl A el el A3 ML au
Ayl % (N93) | *(Nsosdl) | dhpall % ( (N2 0sdl) (V92 0sdl)
2| 102 7,676 83.7 733 0 21.75 243.7 47823 | 1991
3 7.9 8,140 96.3 781 2 24.58 278 505.80 | 1992
3 6.4 8,869 112 803 2 29.04 314.6 537.82 | 1993
3 77 10,275 133 803 1 32,51 368.5 584.99 | 1994
2 75 12,404 154 771 1 38.87 4313 637.24 | 1995
2 5 13,255 178 804 4 39.54 4854 683.03 | 1996
3 3.9 12,197 204 951 8 35.03 533.1 722.42 | 1997
7 5 8,134 259 1,401 10 35.58 527.6 681.14 | 1998
6 1 10,432 329 1,189 11 44.37 578.1 754.23 | 1999
4 1 11,948 213 1,131 8 46.99 635.1 820.84 | 2000
4 3.7 11,256 765 1,291 4 218.04 688.1 857.98 | 2001
3 31 12,789 872 1,251 4 24339 761.9 921.75 | 2002
4 34 14,219 898 1,192 3 264.27 810.9 948.79 | 2003
4 3 15,922 955 1,145 3 267.16 876 995.28 | 2004
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3 0.9 25,998 1920 1,095 4 515.64 1429.4 1,380.82 | 2013
3 0.6 27,970 2080 1,053 4 585.82 1485 1,426.53 | 2014
201652 il bl radll
http://www.data.albankaldawli.org
1 GDP
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1.70 -11.13 5.53 4.65 2014-1991

(2) Jsaall e lalaie ) Bald) dlae) jaaql)
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(1)Takatoshi Ito, Frederic S. Mishkin, Two Decadesapanese Monetary Policy and the
Deflation Problem, University of Chicago Press,US&ptember 2006,P135.
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Deflation Problempp.citP135.
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(1)The implementation of monetary policy in theearea. European Central Bank. 2008. p. 14-19.

(2)Bank of Japan, New Procedures for Money Markstr@tions and Monetary Easing, Japan, 19 March.2001
(3)Takatoshi Ito, Frederic S. Mishkin, MonetaryiEglin Japan:Problems and Solutions, For the Smhsti
conference, June 19-20, 2004, Roppongi, Tokyo Cenfer Version, Japan, 2004, P16.

(4)Uwe Vollmer,Ralf Bebenroth, The Financial Crisislapan: Causes and Policy Reactions by the Bank
Japan, The European Journal of Comparative Ecorsoi. 9, n. 1, 2012,p 63.
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Abstract

The monetary shocks is an important indicator of the quality of
performance of monetary policy in any country, the smaller the exposure
of the national economy of the state to shocks cash whenever indicates
that the clarity of future visions for the makers of monetary policy and to
study and know the state of the economy, and can decision-makers
monetary intervention by many monetary variables and achieve control
monetary stability, but the failure to monetary stability cause monetary
shocks and therefore the effects on output and prices and use. It includes
monetary shocks on severa types of shocks, including shocks offer cash
and demand shocks cash and interest and exchange rates of price shocks.
This reflects the impact of monetary shocks on the market has some of
the participants to amend the cash their funds through the markets of
goods and services, while others amended their assets through stocks and
bonds in the stock market. The contrasting impact of these shocks on
output and prices and use of the fact that these variables are affected
disproportionately by monetary shock and a time when the monetary
shock from the public speaking as well as on the independence of
monetary policy.

The study came to the main monetary problems in the economies of the
sample countries (Japan, Korea, Iraq) is a monetary shock and its impact
on GDP The study concluded that shocks the money supply and interest
rate and exchange rate occurring fluctuations in GDP in Japan. But in
Korea, it was clear that the exchange rate shocks occur fluctuations in
inflation, interest rate shocks occur fluctuations in unemployment, money
supply shocks occur fluctuations in economic growth. While in Iraq
turned out that the demand shocks occur Monetary fluctuations in
economic and GDP growth, shocks and interest rates occur fluctuationsin
economic growth.
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