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المقدمة

 …òdG ó≤©dG ∫ÓN ájó«∏≤J ô«Z á«dÉeh ájó≤f äÉ```°SÉ«°S äÉeƒµëdG øe ójó©dG âæÑJ
 »àdG “»ªµdG ô«```°ù«àdG” á```°SÉ«°S ÉgRôHG øe ¿Éch ,á«ªdÉ©dG á«dÉªdG áeR’G ´’ófG ≈```∏J

 áª«≤H á«µjôe’G á```eƒµëdG øe áfƒª```°†e ä’Éch äGóæ```°Sh QÉ≤©dÉH áeƒYóe äGóæ```°Sh
 ô«°ù«àdG á```°SÉ«°S ôgÉ¶e Rô```HCG øeh .Q’hO ¿ƒ```«dôJ 3^7

 .2017
 »ªµdG ô```«°ù«àdG á```°SÉ«°S ≈```∏Y Aƒ```°†dG ø```e ó```jõªdG AÉ```≤dE’ á```°SGQódG √ò```g »```JCÉJ

normalization
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Quantitative Easing QE»ªµdG Ò°ù«àdG á°SÉ«°S
2008

 2007 ΩÉY áæªdÉH 1^8 ≈dG 2006 ΩÉY áÄªdÉH 2^7
1 2009 ΩÉY »a %3 2008 ΩÉY á```ÄªdÉH 0^3- ≈```dGh

 äÉ°SÉ«°S IóY the Federal Open Market Committee FOMC

 (1
 2016-2000

 Large Scale Asset Purchases
 á«∏ªY ôÑcCG ≈dG äOCG »àdGh Quantitative Easing QE LSAPs



8

2 1 2014-2008

 .Q’hO ¿ƒ«dôJ 3^7
(1

2014-2008

!"#$
%&'#'$ $($&'')*

$
!"&

$ *
$ $($&'#'

%&'##

!"+$
%&'#,$ $($&'#&$ *

$-''$
$

$)''

$-''$
$,'$ $$

$ $)'$
&'#&$

$
$#.,$'.-$#./

$+./

 .á«Ñjô≤J äÉfÉ«ÑdG 0
(2

(2014 – 2008

QE1
2008 ôÑªaƒf 25

800
 LSAPs

2010 2008 QE1



9
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75 ∫ó```̀©ªH …CG , 2011

 ™«H á°SÉ«°ùdG √òg âæª°†J óbh .1961 Operation Twist

2012 2012 2011 ∫ƒ∏jG ô¡°T »a á«∏ª©dG √òg

  .Q’hO QÉ«∏e 667 áª«≤H
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QE3
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2012
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 ¿ƒ«dôJ 0^8
2 2017 ∫ƒ```∏jCG 20 ïjQÉàH Q’hO ¿ƒ«dôJ 4^5 2006 QÉ```jCG 10 ï```jQÉàH Q’hO

2
 ∫ƒ∏jCG 20 ïjQÉàH Q’hO ¿ƒ«dôJ 1^5 ≈dG 2006 QÉjCG 10 ïjQÉàH Q’hO QÉ«∏e 758
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  Daniel Nellis, Grinnell College, 2013.  Measuring the Change in Effectiveness of Quantitative Easing Issues, 
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 Matthew Q. Rubino Spring 2015. The Effects of Quantitative Easing in the United States Implications for
.Future Central Bank Policy Makers.   James Madison University JMU Scholarly Commons, Spring 2015

regression analysis
 money supply inflation model yield model

economic activity model model
QE1

5-2
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 É¡æe ±ó¡dG ¿Éch QE2 operation twist
   QE1

QE3

 Fed Fund Rate

2017-2008
3

2015 2008
2006 ΩÉY òæe Iôe ∫hC’h ,2015 ∫hC’G ¿ƒfÉc 16 ï```jQÉàH ,»```dGQó«ØdG

0^25
2008

 øe “ ”

(3
( 2017 - 2001
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2017-2008
4

2009 ΩÉY øe GQÉÑàYG áÄªdÉH 3^0 h 2^0 ø```«H É```e
2011

 .kÉÑjô≤J 2016
(4

(2017 – 2004

2017-2008
5

2009 ΩÉY áÄªdÉH 10
2017 4^2 ≈```dG
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(5
2017 – 2000

2017-2008

2 óæY á```aó¡à°ùªdG

2 ø```e ≈fOC’ IóëàªdG äÉ```j’ƒdG
5

 2008
 ΩÉ©dG Gòg »a áÄªdÉH 1^7 2009 ΩÉY òæe áÄªdÉH 2 2014 -

2017

3^7 2^2
2 2014-2008

  .2008 ∫h’G øjô°ûJ 6
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 »àdG ,á«ªdÉ©dG á«dÉªdG áeR’G â∏J »àdG Iô```àØdG ∫ÓN velocity of money

2017 ΩÉ©∏d ™```bƒJ áÄªdÉH 1^7
 .áÄªdÉH 2^0 ƒgh ∂æÑ∏d ±ó¡à°ùªdG

”
” ,ôNG ≈æ©ªH “

 “
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 áÄªdÉH 80 5

140 12 ø«H Ée

1)
2

3

6
-1914

2012

23 1940 ΩÉ```Y ô«ÑµdG OÉ°ùµdG Iô```àa »```Øa
20^2 1946 ΩÉ```Y »```ah .»```ª°S’G

23

10 h 5

4^5
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(6
2012-1914

  

2)
7

8

accommodative monetary policies
2008

22^3 ≈```̀dG
44^3

83 ≈dG …ô°ùjƒ°ùdG …õcôªdG ∂æÑdG á```̀«fGõ«e

2011 6

 øª°†J LSAP
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(7
2013-2002

(8
2012-2008

3)

normalization



19

2014  “ ”

2008
2015

2015 ∫hC’G ¿ƒfÉc

 .2008 ∫hC’G ¿ƒfÉc òæe ≈dhC’G Iôª∏d á«dGQó«ØdG

 ,2017

2017
 .»°VÉªdG 2017

2014
2014

2011
2011

2014
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 .á«dÉ©ah IAÉØµH ájó≤ædG á°SÉ«°ùdG

   ,(Selling Securities Approach) äGóæ°ùdG ™«H è¡æe :∫hC’G

 QÉªãà°SG IOÉ```YG ΩóY QÉàîj ¿CG ∫Ó```N ø```e (The Maturing Approach) ¥É```≤ëà°S’G è```¡æe :»```fÉãdGh
.≥ëà°ùJ »àdG äGóæ°ùdG

4^4 ≈dG %  9^5
 ¿CG ó©H %2

2016 ô```Ñª°ùjO ô¡°T »```ah
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  Normal Interest  FFR Fed Fund Rate

2017

2017

9 3
(3

2017

$$

$ $-$ $-$ $-$ $+'

$
$ $,$ $,$ $,$ $&'

$ $#'$ $#'$ $#'$2'

(9
(2020-2017

 äGóæ°ùdG øe Q’hO QÉ«∏e 6 9 3
 ô¡°TC’G »a kÉ```jô¡°T Q’hO QÉ«∏e 30 3 ∫hCG »```a kÉ```jô¡°T á```«eƒµëdG
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 ô¡°TC’G »a äGóæ°S Q’hO QÉ«∏e 20 3 ∫hCG »a kÉjô¡°T äGóæ°S Q’hO QÉ«∏e 4
10

50 áª«≤Hh
2017

 3
 .2020 ΩÉY ∫ƒ∏ëH ÉÑjô≤J Q’hO ¿ƒ«dôJ
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2007 1

 ≈dEG 2008
55 2014 ΩÉ```Y ô```NGhCG

40
2

 »a 25
6

20
21
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3
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5
6

7

exit strategy 8

9

10
.ájó«∏≤àdG ô«Z ájó≤ædG á°SÉ«°ùdG
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