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The main roles of monetary authority are to safeguard the level 
of money supply in the economy that spurs economic growth 
and ensures price stability in the economy. 
Economic theory and practice demonstrates that velocity of 
money is a key element in understanding the nature of money 
demand in the economy. Velocity of money is critical in 
construction and application of monetary policies in the 
economy.  
In Syria, the low level of velocity of money during crisis that was 
head to toe devastating -2010-2014 data taken- is 
fundamentally affected by institutional and structural changes 
such as robust terrorism,  instability of exchange rates, others. 
To this end, there was needed to investigate structural and 
institutional factors affecting velocity of money in Syria. 
 This study is guided by a main objective of, to assess the 
determinants of velocity of money giving particular emphasis to 
terrorism effect.  
The investigation was guided by Time series data from CBS 
The findings revealed that terrorism index, was an important 
negative influence on income velocity. nominal GDP had a 
positive effect on income velocity.  
 

 

  

                                                           
1 Dr.Douraid Dergham, Governor of Central Bank of Syria. 
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―Money Has a Second Dimension, 

Namely, Velocity‖ 
 2"للماٌ بعدآخس، هى طسعت دوزاهه"

Introduction:  

While the money supply in the United 

States of America grew by 33% along 

with the output growth by 2% in the 

period 2008-2013, the inflation rate should 

have been 31%, though instead it was 2% 

more or less, what is inferred? 

Here raises the issue of velocity of money 

concept, one the most vague indicators in 

economy, used by economists to measure 

the power of Economy, and it is defined as 

―the relation between cash flow to the 

money stock during a specific period of 

time”, as it was defined by Fisher “the 

number of times in which the average unit 

of money in all transactions passes from 

hand to hand during a specific period of 

time”, This means that the velocity of 

money is a connecting factor between cash 

flow and quantity, as well as between the 

volume of money in one hand and the flow 

of goods and services on the other hand 

through the process of setting prices in the 

market. 

Velocity of money reflects the craving of 

individuals to keep the amount of money 

to meet their needs in goods and services 

and also their needs to meet their 

emergencies. Though money velocity is 

not constant over time as assumed by 

traditional formula in the quantity theory 

of money, nor is it a stable function for 

permanent income as the hypothesis of 

 :ملدمت

٢ُت  % 31الإارا لم ًبلٖ مّذ٥ الخطخم في الىلاًاث االإخدذة الأمشٍ

% مْ 33، مْ ؤن الّشك الىٝذي ٜذ هما بـ2013-2008في الٙترة 

% بن 2%، بهما ١ان ٜذ بلٖ 2اسجٙاُ في الىاجج االإدلي الؤحمالي بـ

 لم ٢ًً ؤٜل مً رل٤؟

 
 
ت دوسان الىٝىد واخذة مً االإاؼشاث الأ٠ثر ٔمىلا  حّذ ظشِ

والتي اظخخذمها الاٜخفادًىن لُٝاط ٜىة الاٜخفاد. وحّشٗ 

الّلاٜت بحن وعبت الخذ٘ٞ الىٝذي خلا٥ ٘ترة صمىُت مُّىت بإنها "

ها ِ٘ؽش ، 3بلى معخىي االإخضون الىٝذي في جل٤ الٙترة" ٠ما ِش٘

"ِذد االإشاث التي جدباد٥ ٘يها الأًذي مخىظي وخذة ِلى ؤنها 

ّاملاث خلا٥ ٘ترة صمىُت الىٝذ في ١ا٘ت ؤؼ٣ا٥ وؤهىاُ االإ

ت دوسان الىٝىد هي الّامل ،4مدذدة" ومّنى رل٤ ؤن ظشِ

الىاـل بحن جذ٘ٞ الىٝذ و٠مُخه، و٠زل٤ بحن حجم الىٝذ مً 

حهت وجذ٘ٞ العلْ والخذماث مً حهت ؤخشي مً خلا٥ ِملُت 

 جدذًذ الأظّاس في الأظىاٛ.

بت الأ٘شاد في الاخخٙاً ب٢مُت ت دوسان الىٝىد سٔ  ح٢ّغ ظشِ

مً الىٝىد الإٝابلت اخخُاحاتهم في العلْ والخذماث، ٠ما ح٢ّغ 

 اخخُاحاتهم الإٝابلت الىىاست.

ت الخذاو٥ لِعذ زابخت ِبر الضمً ٠ما ا٘ترلتها  وبن ظشِ

ت ال٢مُت للىٝىد، ولا هي دالت  الفُٕت الخٝلُذًت في الىٍشٍ

ذمان ؤو حّخمذ بؽ٣ل  معخٝشة للذخل الذاثم ٠ما ا٘ترلها ٘شٍ

ىن، خُث ؤن ٠بحر ِلى م دذد واخذ ٘ٝي ٠ما ا٘ترلها ال٢ُجزً

ت الخذاو٥ هي دالت  الإّذلاث الٙاثذة، الأمش الزي  مخىاٜفتظشِ

ًجّل مً بم٣اهُت بحشاء الخٝذًشاث الذُٜٝت لعلى٠ها في الأحل 

ل هى ؤمش ـّب  .الىىٍ

                                                           
2
 (F.Burns, congress testimoney ) 

3
. (T.Selden, 1956) 

4
. (W.Angell.Money, 1933) 
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Friedman or rely heavily on one specific 

determinant as assumed by the 

hypothetical Keynesians, but velocity is an 

increasing function of interest rates, which 

makes it difficult to meticulously measure 

its behavior in the long run. 
For the misfortune of the monetary 

authorities, they are not phased out from 

the entire world,  had we known the M2 in 

US is around 1000 million dollars in the 

commence of 1990, the misjudgment of 

the monetary authorities for velocity by no 

more than 0.1% would have meant 100 

billion dollar change in the output, which 

would represent the gap between the 

economic flourish or recession, Thus, the 

relationship between changes in the 

money supply and changes the induced 

spending changes lead us to the velocity of 

money with which has been spent ―speed 

of circulation‖  which is one of the first 

tasks of the monetary authorities to learn, 

as the monetary authorities do not resort to 

change the money supply for the change 

itself, but to achieve the ultimate goal of 

total size required to spend to achieve to 

reach a high level of employ and price 

stability. 

It was one of the objectives of monetary 

policy to achieve stable growth in nominal 

income, and inevitable for the decision-

makers of the embodiment of velocity 

within their own decisions, as they 

changed a number of ways, which 

complicates the work of the monetary 

authorities. 

ولعىء خَ العلىاث الىٝذًت، ٘ةنها لا حّمل في ِالم خاؿ 

في الىلاًاث االإخدذة، ِلى  M1بها، وبرا ِلمىا ؤن ِشك الىٝذ 

ملُىن دولاس في بذاًت ِام  1000ظبُل االإثا٥ لا الخفش ٜاسب 

ت الخذاو٥ 1990 ، ٘ةن ظىء جٝذًش العلىاث الىٝذًت لعشِ

% ظخّني خفى٥ جدى٥ في الىاجج بمٝذاس 0.1بت لا جخجاوص بيع

دولاس والزي ٜذ ًمثل الٙشٛ بحن بلىٓ الاهخّاػ  ملُاس  100

الاٜخفادي ؤو الاهدذاس هدى الش١ىد الاٜخفادي، وبالخالي ٘ةن 

الّلاٜت بحن الخٕحراث في ِشك الىٝذ والخٕحراث االإدٙض ِليها في 

ت التي جم  بهٙاٛ الىٝىد بمىحبها ؤي الؤهٙاٛ جٝىدها بلى العشِ

ت جذاولها" والتي هي مً ؤولى مهام العلىاث الىٝذًت  "ظشِ

ت دوسان الىٝىد، خُث ؤن العلىاث الىٝذًت لا جلجإ  ت ظشِ الإّش٘

بلى حُٕحر ِشك الىٝىد مً ؤحل الخُٕحر هٙعه، بهما لبلىٓ 

الهذٗ النهاجي االإخمثل بالدجم ال٢لي للإهٙاٛ اللاصم جدُٝٝه 

ى٥ بلى م  عخىي ِا٥ مً الاظخخذام واظخٝشاس الأظّاس.للىـ

٘ةن ١ان ؤخذ ؤهذاٗ العُاظت الىٝذًت جخمثل في جدُٝٞ همى 

لفاوعي الٝشاس مً ججعُذ  مٙش معخٝش في الذخل الاظمي، ٘لا 

ت الخذاو٥ لمً ٜشاساتهم، خُث ؤنها جخٕحر بّذد مً  ظشِ

، مما ٌّٝذ مً ِمل العلىاث الىٝذًت.  الىشٛ

 

the Economic status in Syria post-crisis: 

Syria is going through a different phase 

from the preceding ones, the difference 

lies in the global conditions that have an 

 الىاكع الاكخصادي في طىزٍت بعد الأشمت:

٢مً  جمش ظىسٍت بمشخلت مخخلٙت ًِ االإشاخل العابٝت، وٍ

الاخخلاٗ في الٍشوٗ الّاالإُت التي جترٟ ؤزشها ِلى حمُْ بلذان 
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impact on all the countries of the world, a 

crisis erupted in the social, political and 

economic hard since 2011, As economists 

say the economy is the lifeblood, this 

nerve was severely affected by the 

ongoing conflict in Syria, When the war 

taking place in Syria, the economy 

returned back decades, Syria has 

witnessed a phase of stable growth in the 

period between 2006 and 2010, on an 

average of 5%, Then Syria came under 

sanctions and significant economic 

blockade, and Syrian currency has seen a 

depreciation against the US dollar, and an 

increase in the prices of goods and 

services prices, with a loss of some, in 

addition to unemployment upward trend as 

per the halt of many businesses, the 

budget, and It doubled the pressure on the 

social security network, and increased the 

burden of subsidy. 

And the most seriousness has been 

continued central bank financing of 

government spending with the growing 

need for public spending and lack of 

revenue for financing almost stopped 

exports as foreign exchange sources 

retreated, has been confined to the role of 

the central bank to intervene in foreign 

exchange in order to maintain the pound 

from the collapse, which depleted reserves 

in the country. 

الّالم، وبإصمت اهذلّذ في الفلب الاحخماعي والعُاس ي 

و٠ما ًٝى٥ الاٜخفادًىن ؤن  ،2011والاٜخفادي مىز ِام 

ِفب الخُاة، ٘ٝذ جإزش هزا الّفب بؽذة بالجزاُ الاٜخفاد 

الذاثش في ظىسٍت، خُث ؤِادث الخشب التي حؽهذها ظىسٍت 

ذ ؼهذث ظىسٍت مشخلت   بلى الىساء،وٜ
 
عجلت الاٜخفاد ِٝىدا

 2006مً الىمى الخُٝٝي االإعخٝش في الٙترة بحن الّامحن 

، زم حّشلذ ظىسٍت 5%5، ورل٤ بمّذ٥ وظىي ٜذسه 2010و

وخفاس اٜخفادي ٠بحر،وؼهذث الّملت العىسٍت لّٝىباث 

 هبىو
 
 واضخ ا

 
٣ي، واسجٙاُ في ؤظّاس العلْ  مٝابل ا الذولاس الأمشٍ

واالإىاد، بلا٘ت بلى اسجٙاُ البىالت هدُجت حّىل ال٢ثحر مً 

االإاظعاث الفٕحرة وال٢بحرة ًِ الّمل، وؼهذ الاٜخفاد 

 في ماؼشاجه ال٣لُت، وجإزشث منها االإىا
 
صهت الّامت، العىسي جبذلا

ولاِٙذ مً حجم المٕىه ِلى ؼب٢ت الأمان الاحخماعي، 

 وصادث مً ؤِباء الذِم.

ل  اث خىىسة اظخمشاس االإفشٗ االإش٠ضي بخمىٍ ومً ؤ٠ثر االإىلىِ

فىس  الؤهٙاٛ الخ٣ىمي مْ جىامي الخاحت للإهٙاٛ الّام وٜ

 بر جشاحّذ 
 
با ٚ الخفذًش جٝشٍ ل وجىٜ الؤًشاداث ًِ الخمىٍ

ذ اٜخفش دوس االإفشٗ االإش٠ضي في مفادس الٝىْ الأ  حىيي، وٜ

 للٝىْ الأحىيي في ظبُل االإداٍ٘ت ِلى ظّش ـشٗ 
 
الخذخل باجّا

حضء هام مً اللحرة مً الانهُاس، الأمش الزي اظخجزٗ 

 .6في البلاد الاخخُاوُاث

 

The stages of Syrian economy during 

the crisis: 

 

 ظىزٍت:مساحل الاكخصاد الظىزي خلاٌ الأشمت ال

 

Stage (1): 2011-2012, economic activities 

shock, reduction in growth, and the matter 
مشخلت الفذمت  ،2112وحتى نهاًت  2111االإسحلت الأولى: 

للأوؽىت الاٜخفادًت، واهخٙاك في الىمى الاٜخفادي، وجبذو 

                                                           
5
(http://www.worldbank.org/en/country/syria) 

6
 )حسانً(
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seems more complicated in the frame of 

the absence of the finance options that are 

limited to deficit finance through 

borrowing from the central bank, herein, 

the Syrian economy has lost 664 billion 

Syrian pounds in the gross domestic 

product, in constant prices, and this 

equates 45.7% of the gross domestic 

product set in 2010, and as for the gross 

domestic product in current prices it has 

been estimated that the losses are 24.1 

billion dollar. 

 

ل التي   في ٌل ُٔاب خُاساث الخمىٍ
 
االإؽ٣لت هىا ؤ٠ثر حُّٝذا

ل بالعجض ِبر الاٜتراك مً االإفشٗ  جٝخفش ِلى الخمىٍ

في الىاجج ، وج٢بذ الاٜخفاد العىسي خعاثش اٜخفادًت 7االإش٠ضي 

ملُاس لحرة ظىسٍت، بالأظّاس  664االإدلي الؤحمالي جفل بلى 

% مً الىاجج االإدلي الؤحمالي في ِام 45.7الثابخت، وهزا ٌّاد٥ 

ت ٘خٝذس هزه الخعاثش بـ2010 ملُاس  24.1، ؤما بالأظّاس الجاسٍ

٣ي.  8دولاس ؤمشٍ

 

Stage (2): the year 2013, 

This year the Syrian economy started a 

stage of shock absorption, seeking partial 

advancement, and move to the conflict 

economy, to ensure the basic required 

materials like fuel and food, and here 

commenced the economic activity cycle 

upward, and as for the government 

revenues, they dropped quite dramatically, 

and the financial transfers have declined 

sharply, of which the Syrian workers 

offshore that amounted approximately 1.5 

billion dollars in 2011, and the running of 

capitalsand the Syrian economy 

contraction by Syrian businessmen and 

women who fled, The flight of capital is 

considered to be one of the worst 

economic repercussions of the war, and 

the Syrian economy contracted from 30% 

to 40% in the year 2012 

مداولت امخفاؿ الفذمت،  2113االإسحلت الثاهيت: خلاٌ 

، لخإمحن ُاس ي الشاهً آهزاٟمداولت الخإٜلم مْ الىلْ العو 

ىد والٕزاء، لزل٤ بذؤث بّن عجلت  االإىاد الأظاظُت ١الىٜ

 ما، ؤما باليعبت بلى 
 
الأوؽىت الاٜخفادًت بالذوسان ؼِئا

، ِلى هدى الؤًشاداث الّامت للذولت ٘ٝذ جشاحّذ 
 
٠بحر حذا

لاث العىسٍحن الّاملحن في  لاث االإالُت ومنها جدىٍ وجٝلفذ الخدىٍ

٣ي في ِام  1.5ي بلٕذ هدى التالخاسج   2011،9ملُاس دولاس ؤمشٍ

وهشوب سئوط الأمىا٥ للخاسج، واه٢ماػ الاٜخفاد العىسي 

ما٥ العىسٍحن للخاسج ِذد ٠بحر مً وهجشة  .سحا٥ وظُذاث اِلأ

Stage (3): the year 2014, 

Clearly marked advancement at all levels, 

of which the export, however no more 

than 30% of pre-crisis levels, and 

لىاضح ِلى احعمذ بالنهىك ا 2114االإسحلت الثالثت: خلاٌ 

اث، بما ٘يها الخفذًش، ل٢ً ٘ٝي بيعبت لا  حمُْ االإعخىٍ

ذس ـىذوٛ الىٝذ 30جخجاوص  % مً الىلْ الإا ٜبل الأصمت، وٜ

                                                           
7

 (1101)المالٌة، 
8

 (1102)السٌاسات، 
9
(http://www.heritage.org/index, 2013) 
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international monetary fund has estimated 

the GDP contraction for Syria by more 

than 40% since the crisis commence and 

up to this stage, and the unemployment 

rates reach 50%. 

% 40الذولي اه٢ماػ الىاجج االإدلي الؤحمالي لعىسٍت لأ٠ثر مً 

مىز بذاًت الأصمت ختى نهاًت هزه االإشخلت، ووـى٥ مّذلاث 

 %.50البىالت بلى 

 

Stage (4): the year 2015, 

Some productive sectors started to 

recover, and the effects of the crisis 

showed clear evidence on the Syrian 

pound and the exchange rate, when the 

dollar has witnessed a clear appreciation 

against the local currency, which 

amounted to 20 billion dollar in the year 

0202. 

And as Syria is a dynamic country with its 

economical, social and political status, it is 

flexible to all variable-changing, Hence 

must be reduced to economic 

development, which represents the current 

demand in the Syrian economy into a 

single indicator, and it is the economic 

development through increase the real 

national income, and raise living 

standards, and money supply control to 

curb inflation. 

 

ًبذو ؤن مداولت الخإٜلم مْ :2115االإسحلت السابعت: خلاٌ عام 

جُت وؤٌهشث هخاثجها في هزه االإشخلت ٌشوٗ الخشب، ١اهذ مىا

آزاس الأصمت خُث وؽىذ بّن الٝىاِاث الؤهخاحُت، ؤما ًِ 

، ٘ٝذ باهذ ِلى هدى  واضح ِلى اللحرة العىسٍت وظّش الفشٗ

وؼهذ الذولاس ؤزىاءها اسجٙاِاث معخمشة، ٜابلها هبىه في ُٜمت 

اللحرة العىسٍت، ولأن ظىسٍت بلذ ًدعم ب٢ثحر مً الذًىام٢ُُت 

مٝىماجه الاٜخفادًت والاحخماُِت والعُاظُت، ٘لا بذ مً وب

الاظخجابت لجمُْ االإخٕحراث، ومً هىا لا بذ ؤن جختز٥ الخىمُت 

الاٜخفادًت التي جمثل االإىلب الخالي في الاٜخفاد العىسي في 

ادة  ماؼش واخذ،وهى جدُٝٞ الخىمُت الاٜخفادًت مً خلا٥ صٍ

ؽت الع٣ان، الذخل الٝىمي الخُٝٝي، وسْ٘ معخىي مِّ

 ولبي الّشك الىٝذي بفىسة جمبي الخطخم.

 

The terminology of the velocity of 

money:  

Refers to how fast money passes from one 

holder to the next, which is the frequency 

at which the average unit of currency is 

used to purchase newly domestically-

produced goods and services within a 

given time period. 

Alternatively it can refer to the 

transactions velocity of money, which is 

the frequency with which the average unit 

of currency is used in any kind of 

 مفهىم طسعت دوزان الىلىد:

ت التي جيخٝل ٘يها الّملت  ت دوسان الىٝىد بلى العشِ حؽحر ظشِ

ج٢شاس بلى خعاب آخش، وهي  مً ًذ بلى ًذ ؤخشي ؤو مً خعاب

 خذماث العلْ و اللّملت مً ؤحل ؼشاء ا اهخٝا٥
 
االإىخجت مدلُا

 .10خلا٥ ٘ترة مً الضمً

ت دوسان الىٝىد في  ومً االإم٢ً ؤن حّشٗ ِلى ؤنها ظشِ

الخّاملاث، وبالخالي حؽ٣ل ج٢شاس جذاو٥ وخذة الىٝذ االإعخخذمت 

في ؤي هىُ مً الخّاملاث التي جدبذ٥ خعب االإهىت، ولِغ ٘ٝي 

 لؽشاء جذاولها لٕاًت ؼشاء ظلْ وخ
 
، وؤًما

 
ذماث مىخجت مدلُا

ت دوسان الىٝىد،  ؤدواث مالُت ؤو ؤي مىاد ؤخشي، ٘لى صادث ظشِ
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 (St.Louis, 2013) 
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transaction in which it changes 

possession—not only the purchase of 

newly produced goods and services, but 

also the purchase of financial assets and 

other items, If the velocity of money is 

increasing, then transactions are occurring 

between individuals more frequently, 

Although once thought to be constant, it is 

now understood that the velocity of money 

changes over time and is influenced by a 

variety of factors. 

 

، وسٔم 
 
٘ةن الخّاملاث التي جدذر بحن الأ٘شاد جفبذ ؤ٠ثر ج٢شاسا

ت دوسان الىٝىد زابخت، بلا ؤنها الُىم  خٝاد العابٞ ؤن ظشِ اِلا

 11حّذ مخٕحرة ِبر الضمً وهي مخإزشة بّىامل ِذة.

 

 

 

 

 

Relation to money demand: 

The velocity of money provides another 

perspective on money demand. Given 

the nominal flow of transactions using 

money, if the interest rate on alternative 

 دي:علاكت طسعت دوزان الىلىد بالعلب الىل

 آخش للىلب ِلى الىٝىد، 
 
ت دوسان الىٝىد مىٍىسا حؽ٣ل ظشِ

ٞ الىٝىد، ّ٘ىذما ٣ًىن  في لىء ؤن الخّاملاث جخم ًِ وشٍ

بت الأ٘شاد  مّذ٥ الٙاثذة مشجْٙ ِلى ؤـل مالي بذًل، جٝل سٔ
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. (Mishkin, 2004) 

money held is 
the demand for 

money  money spent is the 
velocity of money 
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financial assets is high, people will not 

want to hold much money relative to the 

quantity of their transactions—they try to 

exchange it fast for goods or other 

financial assets, and money is said to 

"burn a hole in their pocket" and velocity 

is high. This situation is precisely one of 

money demand being low. Conversely, 

with a low opportunity cost velocity is 

low and money demand is high. In 

money market equilibrium, some 

economic variables (interest rates, 

income, or the price level) have adjusted 

to equate money demand and money 

supply. 

 

بتهم بالفشٗ  ذ سٔ بالاخخٙاً ب٢مُاث مً الىٝىد العاثلت وجضٍ

ادة الخّاملاث اث الىٝذًت التي جبذًل الىخذ -وبالخالي صٍ

بدىصتهم بعلْ وخذماث ؤو ؤي ؤـل مالي آخش، ؤي ٠ما ًٝا٥ 

ت دوسان الىٝىد،  ذ ظشِ "اـشٗ ما في الجُب"، ومً هىا جضٍ

وحّذ هزه الخالت اهخٙاك الىلب ِلى الىٝىد، وال٢ّغ 

ت البذًلت مىخٙمت ٘ةن  صخُذ؛ ِىذما ج٣ىن ج٣لٙت الٙشـ

ذ بزل٤ الىل ضٍ ت دوسان الىٝىد جىخٙن وٍ  ب ِلى الىٝىد.ظشِ

خم في ظىٛ الخىاصن الىٝذي؛ حّذًل بّن الّىامل  وٍ

الاٜخفادًت )ؤظّاس الٙاثذة، الذخل، ومعخىي الأظّاس( مً 

 ؤحل جدُٝٞ الخىاصن بحن الىلب الىٝذي والّشك الىٝذي.

 

Theories of Demand for Money: 

 

خي:ه اث العلب على الىلىد حظب الدظلظل الخازٍ  ؽسٍ

1- quantity theory of money: 

Velocity of money is considered to be 

constant in the quantity theory of 

money. 

The quantity theory of money in its 

classic form, has gained the light before 

the Keynes Economics in the thirties of 

this century, Other things remaining 

unchanged, as the quantity of money in 

circulation increases, the price level also 

increases in direct proportion and the 

value of money decreases and vice 

versa.‖ If the quantity of money is 

doubled, the price level will also double 

and the value of money will be one half. 

Fisher, who was credited for this theory, 

has an equation representing the whole 

theory: 

PT=MV+ M’ V’ 

Where P = price level. 

M = the total quantity of legal tender 

money; 

ت هميت الىلىد: -1  هؽسٍ

 حعد طسعت دوزان الىلىد ثابخت مً وحهت هؽس الخلليدًحن.

ت ٠مُت الىٝىد في ـُٕتها الخٝلُذًت هالذ الاهخمام ال٢بحر  هٍشٍ

ٜبل ٌهىس الاٜخفاد ال٢ُجزي في الثلازِىاث مً هزا الٝشن  

٘هي جىضح الذوس الزي جلّبه الىٝىد في الاٜخفاد ٣٠ل، ومْ 

ادة ٠مُت الىٝىد االإخذاولت، بٝاء الّىامل الأ  خشي زابخت؛ ِىذ صٍ

٘ةن معخىي الأظّاس ظحرجْٙ وجىخٙن ُٜمت الىٝىد وال٢ّغ 

لى جماِٙذ ٠مُت الىٝىدظِخماِٚ معخىي ٘بال٢ّغ، 

 الأظّاس وظدىخٙن ُٜمت الّملت االإدلُت بلى الىفٚ. 

ت بلى ِ٘ؽش، الزي ـآ مّادلت ٠مُت  جيعب هزه الىٍشٍ

 الي:الىٝىد ِلى الؽ٣ل الخ

PT=MV+ M’ V’ 

 جمثل معخىي الأظّاس. pخُث 

T  بحمالي ٠مُت العلْ والخذماث االإخذاولت مٝابل دْ٘ ُٜمتها

 الىٝذًت.

M:  .٠مُت الىٝىد 

V .ت دوسان الىٝىد  ظشِ

M’ .٠مُت هٝىد الاثخمان 
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T = the total amount of goods and 

services exchanged for money or 

transactions performed by money. 

V = the velocity of circulation of M; 

M’ – the total quantity of credit money; 

V’ = the velocity of circulation of M; 

According to Fisher, PT is SPQ. In other 

words, price level (P) multiplied by 

quantity bought (Q) by the community 

(S) gives the total demand for money. 

This equals the total supply of money in 

the community consisting of the quantity 

of actual money M and its velocity of 

circulation V plus the total quantity of 

credit money M’ and its velocity of 

circulation V’.  

It is perceived that the monetary policy 

with the classics is neutral, as the volume 

of transactions is the determinant of the 

quantity of money needed to be in 

circulation.  

This theory was subject to the criticism: 

1. Ignore the effects of the interest 

rates on the price level. 

2. Theory did not indicate the 

reasons for the changes in the 

value of money and the forces that 

govern it. 

3. Assuming that prices change 

depending on the amount of 

money supply and the change can 

not be altered as a result of other 

factors, and this is not true, the 

prices change as a result of a 

failure causes of non-cash growing 

season. 

4. Attention to the function of an 

intermediary in the exchanges and 

the neglect of other functions. 

Despite these criticisms, this theory is 

V’  .ت دوسان هٝىد الاثخمان  ظشِ

التي جمثل خاـل لشب معخىي  PTوخعب ِ٘ؽش؛ ٘ةن 

لي ٠مُت العلْ والخذماث االإخذاولت في مجخمْ ما الأظّاس بةحما

حّىي بحمالي الىلب ِلى الىٝىد، وهزا ٌعاوي بحمالي الّشك 

الىٝذي في هزا االإجخمْ االإخ٣ىن مً ٠مُت الىٝىد الّٙلُت 

 بليها ٠مُت الىٝىد 
 
ت جذاولها في هزا االإجخمْ مما٘ا وظشِ

ت جذاولها.   الاثخماهُت ممشوبت بعشِ

لىٝذًت ِىذ ال٢لاظ٤ُ هي ظُاظت مداًذة هشي ؤن العُاظت ا

ًخمثل دوسها في خلٞ الىٝىد لخىُٙز االإّاملاث، ؤي ؤن حجم 

 االإّاملاث هى الزي ًدذد ٠مُت الىٝىد الىاحب جىا٘شها.

ت الّذًذ مً الاهخٝاداث مً بُنها: ذ وحهذ لهزه الىٍشٍ  وٜ

ججاهل آزاس ؤظّاس الٙاثذة ِلى االإعخىي الّام  .1

 للأظّاس.

ت ؤظباب الخٕحراث التي جىشؤ ِلى ُٜمت لم جبحن ال .2 ىٍشٍ

 الىٝىد و الٝىي التي جد٢م رل٤.

3.  
 
لخٕحر ٠مُت الىٝىد  ا٘تراك ؤن الأظّاس جخٕحر جبّا

االإّشولت ولا ًم٢ً ؤن جخٕحر هدُجت ِىامل ؤخشي، 

وهزا ٔحر صخُذ، ٘ٝذ جخٕحر الأظّاس هدُجت لأظباب 

 ٔحر هٝذًت ٠ٙؽل مىظم صساعي.

ُٙت وظُي .4 في االإبادلاث وبهما٥  الاهخمام بىٌ

اثٚ الأخشي.  الىٌ

ت بهما حّخبر خىىة ُٜمت،  م هزه الاهخٝاداث ٘ةن هزه الىٍشٍ سٔ

٘ٝذ ؤ٘لخذ في جش٠حز الاهدباه خى٥ بّن ال٢مُاث ال٣لُت 

الهامت التي ح٢ّغ اليؽاه الاٜخفادي، مثل ٠مُت االإبادلاث، 

و٠مُت الىٝىد، ٠ما ؤنها مهذث لذساظت الجىاهب الأخشي مً 

ت جذاولها.الا  ٜخفاد التي جخد٢م في معل٤ الىٝىد و ظشِ
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considered a valuable step; it has 

succeeded in focusing attention on some 

important quantities that reflect 

economic activity, such as the amount of 

transactions, and the amount of money, it 

also paved the way for the study of other 

aspects of the economy that controls the 

behavior of the money and speed of 

circulation. 

2-Income theory: 

Velocity of money is considered to be 

constant on the long run. 

Income theory combines the idea of 

income and benefits to interpret 

fluctuations in the value of money is of 

the opinion that the price fluctuations 

depend on private income and cash 

income of goods and services of 

movements, and that which affects the 

price is the amount of money that 

reaches the markets. 

Here the term ―money preference‖ has 

seen the light,that people tend to 

accumulate money as a liquid form for 

meeting their needs for the target of 

buying goods and services, depending on 

individuals demand to reserve idle 

money and the equation is formulated as 

follows: 

MD=KY 

MD: money demand  

Y: Income. 

K: Cash preference for a society, which 

is the proportion of national income that 

individuals want to keep it in cash in 

liquid form, which is the cornerstone of 

the equation Marshall, and with the 

imposition of the use of money for the 

purpose of means of firming cash 

balance ratio K and as the velocity of 

ت الدخل: - -2  هؽسٍ

ل.  حعد طسعت دوزان الىلىد مظخلسة على االإدي العىٍ

ت الذخل بحن ٢٘شحي الذخل واالإىّٙت لخٙعحر جٝلباث ججمْ  هٍشٍ

ٚ ِلى الخش١اث  ُٜمت الىٝىد وهي جشي ؤن جٝلباث الأظّاس جخىٜ

الخاـت بالذخل الىٝذي والذخل مً العلْ و الخذماث، 

والزي ًازش ِلى الأظّاس هي ٠مُت الىٝىد التي جفل بلى 

 الأظىاٛ.

ذ ماسؼا٥ مٙهىم الخٙمُل الىٝذي وه ى ؤن الأ٘شاد بحن ؤلٙشٍ

ذة هٝذًت ظاثلت الإٝابلت ما ًٝىمىن  ًمُلىن للاخخٙاً بإسـ

 بلى ِىامل ولب الأ٘شاد 
 
بؽشاثه مً ظلْ و خذماث، معدىذا

ذة هٝذًت ِاولت  ِلى الىٝىد للاخخٙاً بها ِلى ؼ٣ل ؤسـ

ُٕذ االإّادلت مً الؽ٣ل:  وـ

Md = KY 

Md .الىلب ِلى الىٝىد : 

Y .الذخل الىٝذي : 

K لىٝذي للمجخمْ، وهى وعبت مً الذخل الىوني : الخٙمُل ا

ب الأ٘شاد الاخخٙاً بها في ؼ٣ل هٝذي ظاثل، وهي  التي ًشٔ

ت في مّادلت ماسؼا٥، و مْ ٘شك اظخخذام الىٝىد  حجش الضاوٍ

ُذ الىٝذي  ت  Kلٕشك ظاثل زباث وعبت الشـ وبما ؤن ظشِ

هى مٝلىب  Kدوسان الىٝىد زابخت للٙترة الٝفحرة، واِخباس ؤن 

V ، ٘ع٣ُىن ؤي حٕحر في ٠مُت الىٝىد را جإزحر ِلى معخىي

و بالخالي هٙغ جدلُل مّادلت الخباد٥،  P = f(M)الأظّاس ؤي 

مما ٌّني خُادًت العُاظت الىٝذًت، ٘خإزحر حٕحر الىٝىد ٘ٝي 

٣ًىن ِلى االإعخىي الّام للأظّاس، مما ٌّني ِذم ّ٘الُتها في 

اهب الخُٝٝي الخإزحر ِلى الذخل ومّذلاث الٙاثذة والج
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money is constant in the short run, and 

considering that K is inverted Y, it will 

be a change in the amount of money a 

bearing on the price level, P =f (M) and 

thus the same transaction equation 

analysis, which means a neutral 

monetary policy, the impact of change 

money only be on the general price level, 

which means to be ineffective in 

influencing income and interest rates and 

the real side of the economy. 

 للاٜخفاد.

3- Keynes Theory of Demand for 

Money: 

Velocity is considered to vary through 

time. 
The two previous Theories proved 

inability in the events of the Great 

Depression in 1929, featured Keynesian 

theory, where discussed Keynes effect of 

money on various aspects of economic 

activity, as Keynes believes that the 

effective aggregate demand acquires the 

status of independent primary variable 

determined by the operating, production 

and income levels as a dependent 

variables, this request stops on three key 

independent variables, is the propensity 

to consume and the marginal efficiency 

of capital and the interest rate, thereby 

Keynes made the effective demand an 

important and essential tool of economic 

analysis. 

Keynes explained that an imbalance of 

equality between the price of natural 

monetary interest due to the difference 

between investment and savings 

eventually lead to fluctuations in the 

ت(: -3 ت الىلدًت الحدًثت )االإدزطت الىجزً  الىؽسٍ

 حعد طسعت دوزان الىلىد مخغحرة.

خان العابٝخان عجضهما في ؤخذار ال٢عاد  لٝذ بُيذ الىٍشٍ

ت،1929الٍُّم ظىت  ت ال٢ُجزً هشث الىٍشٍ خُث بدث  12، وٌ

٠ُجز ؤزش الىٝىد ِلى مخخلٚ ؤوحه اليؽاه الاٜخفادي، خُث 

ًشي ٠ُجز ؤن الىلب ال٢لي الّٙا٥ ٢ًدعب ـٙت االإخٕحر 

اث الدؽُٕل والؤهخاج  الخابْالأظاس ي  الزي جدذده معخىٍ

ٙها مخٕحر  ٚ هزا الىلب معخٝلتاث والذخل بىـ ، ظبب جىٜ

ِلى زلار مخٕحراث معخٝلت ؤظاظُت، هي االإُل للاظتهلاٟ 

وال٢ٙاًت الخذًت لشؤط االإا٥ وظّش الٙاثذة، و بزل٤ حّل ٠ُجز 

مً الىلب الّٙا٥ ؤداة هامت وؤظاظُت مً ؤدواث الخدلُل 

 الاٜخفادي.

ذ ؤوضح ٠ُجز ؤن اخخلا٥ االإعاواة بحن ظّشي الٙاثذة  وٜ

والىبُعي ٌّىد بلى ٘شوٜاث بحن حجمي الاظدثماس  الىٝذي

 والادخاس جادي في النهاًت بلى جٝلباث في معخىي الأظّاس. 

٘ةرا صاد الاظدثماس ِلى الادخاس اسجْٙ معخىي الذخل الّٙلي 

وال٢ّغ ًدذر ُ٘ما لى هٝق الاظدثماس ًِ  ٘خٍهش الأسباح

لّٙلي ظُادي بلى اه٢ماػ الذخل ا الادخاس الخىاصوي ٘ةن رل٤

بلى ما دون معخىي الذخل الخىاصوي ٘خٍهشالخعاثش و١لما ١ان 

 حجم الؤهخاج الخُٝٝي زابذ ٘ةن هزه الخٝلباث في حجم

الاظدثماس باليعبت لدجم الادخاس الخىاصوي جى٢ّغ في معخىي 

                                                           
12

ُٞ ؤهذاٗ اظخٝشاس الأظّاس وجثبُذ معخىي ٠ُجز ِلى ؤهمُت العُاظت الىٝذًت وبداسة البى٤ االإش٠ضي للىٝىد وظُاظاث البىىٟ الاثخماهُت ٠إدواث لخدٝ ؤ٠ذ

ُٚ والخخُٙٚ مً خذة الذوساث الاٜخفادًت ورل٤ في سظالخه ًِ الىٝى دظىت   .٠٣٩١الذخل والخىٌ
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price level . 

If investment overweight savings the 

actual income level will increase and it 

appears profits, and the opposite happens 

if the savings overweight investment, it 

will lead to the actual income shrink to 

below income equilibrium level and 

there it appears losses and whenever the 

real production volume is constant, these 

fluctuations in the volume of investment 

relative to the size of savings equilibrium 

is reflected in the price level that rises in 

the case of the profits and it goes down 

in the event of losses. 

Keynes' theory built on the following 

assumptions: 

• Refuse Sai markets Act, and the 

resulting rejection of the rule permanent 

continued balance at full employment 

level, and refused equivalent to saving 

and investing constantly. 

• Money is considered a commodity as 

all other commodities, and is asked for 

itself. 

• Money supply an external variable 

determined by the monetary authorities. 

• State intervention in economic activity 

to address the imbalances. 

• Disbelief in full operation. The 

economy can be defined more or less 

than full operating condition. 

•The savings and investment are 

dependent on income and not on the 

interest rate. 

• It is hard to separate the monetary side 

and materialized  side of the economy. 

Keynes has identified the motives that 

urges individuals to hold cash , which is 

الأظّاس التي جشجْٙ في خالت الأسباح وجىخٙن في خالت 

 13الخعاثش.

خه ِلى الٙشلُاث ال بنى  خالُت:٠ُجز هٍشٍ

ن ظُادة  ن ٜاهىن ظاي للأظىاٛ، وما ًىجم ِىه مً س٘ س٘

الخىاصن الذاثم واالإعخمش ِىذ معخىي الّمالت ال٣املت، وس٘ن 

 حّاد٥ الادخاس و الاظدثماس باظخمشاس.

 حّخبر الىٝىد ظلّت ٠بُٝت العلْ جىلب لزاتها.· 

 ِشك الىٝىد مخٕحر خاسجي جدذده العلىاث الىٝذًت.· 

 اليؽاه الاٜخفادي الإّالجت الاخخلالاث. جذخل الذولت في·

ِذم الؤًمان بالدؽُٕل الخام، ٘الاٜخفاد ًم٢ً ؤن ٌّشٗ · 

 خالت ؤٜل ؤو ؤ٠ثر مً الدؽُٕل ال٣امل.

ٚ الادخاس و الاظدثماس ِلى الذخل ولِغ ِلى مّذ٥ ·  ًخىٜ

 الٙاثذة.

ًشي ؤن مً الفّب الٙفل بحن الجاهب الىٝذي والجاهب · 

 .الُّني في الاٜخفاد

ذ ٜام ٠ُجز بخدذًذ الذواْ٘ التي جدث الأ٘شاد ِلى الاخخٙاً  وٜ

بالىٝىد والتي لا جٝخفش ِلى ؤنها مخضن ُٜمت، بل هىال٤ 

ادة داّ٘حن هما داْ٘ الاخخُاه وداْ٘ االإماسبت، وبالخالي ٘إن  شٍ

حجم الىلىد حتى لى بليذ طسعت دوزان الىلىد وحجم 

ادة مظخىي الأطعاز الؤهخاج ثابخحن لً جلىد بالضسوزة إلى شٍ

ادة طيبلى الأفساد  بىفع اليظبت وذلً إن حصء مً هره الصٍ

 محخفؽحن به بدافع الاحخياط أو االإضازبت.

 للثروة، 
 
ذ بحن ٠ُجز ؤن الىٝىد والعىذاث حؽ٢لان مخضها وٜ

شٗ الىٝىد بإ ا ؤـل لا ٌّىي ِاثذ، ؤما العىذاث ٘هي ههوِ

 ًخمثل في ظّش الٙاثذة الزي ًخ
 
٣ىن مً الٙاثذة جدٝٞ ِاثذا

الىٝذًت ِلى العىذ بالإلا٘ت بلى الٙشٛ بحن ظّش العىذ 

 .الاظميالعىقي ًِ العّش 

هىان علاكت عىظيت بحن العلب على الىلىد وطعس الفائدة 

ْ الأ٘شاد ؤن ظّش الٙاثذة العىقي ِلى الظىقي ؛ ٘لى جىٜ

ُت  ، ٘ةن ؤظّاس العىذاث العىٜ
 
العىذاث ظِىخٙن معخٝبلا

ّ ذ ظترجْٙ، وجىٜ  منهم بالشبذ الشؤظمالي االإخدٝٞ مً رل٤، جضٍ
 
ا
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 (0883)برعً، 
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not limited to it the store value, but there 

are two reasons defined as the 

speculation motif and precaution motif , 

thus increasing the money supply and the 

size of the production firm will not lead 

to increase the level of prices the same 

ratio, so that part of this increase will be 

retained by individual motivated by 

precaution or speculation. 

Keynes show that money and bonds 

constitute a store of wealth, that money 

does not give a return, while bond 

returns, it is the interest rate, which 

consists of cash interest on the bond in 

addition to the difference between the 

market price of the bond and the nominal 

price . 

There is an inverse relationship between 

the demand for money and market 

interest rate; if individuals expect that 

market interest rates on the bond price 

will fall in the future, the market bond 

prices will rise, and in anticipation of 

them profit derived from it , the velocity 

of money increases as a result of decline 

in the possession of money today, 

through sacrifice in the process of 

buying bonds, and vice versa. 

And that means the velocity of money 

fluctuate with market interest rate 

volatility and thus the demand for money 

is unstable and sensitive to change in the 

interest rate function. 

 

 

ت دوسان الىٝىد هدُجت اهخٙاك خُاصة الىٝىد الُىم، مً  ظشِ

خلا٥ الخطخُت بها في ِملُت ؼشاء العىذاث، وال٢ّغ 

 صخُذ. 

ت دوسان الىٝىد جخٝلب مْ جٝلب ظّش الٙاثذة  ؤي ؤن ظشِ

اظت العىقي وبالخالي دالت الىلب ِلى الىٝىد ٔحر معخٝشة وخع

 للخٕحر في ظّش الٙاثذة.

The role of velocity of money in 

monetary policy: 

 أهميت مفهىم طسعت دوزان الىلىد في الظياطت الىلدًت:
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In case of expansionary phases executed 

by the monetary policy committees, it is 

essential that this leads to inflationary 

effects on the economy,  through the 

relevant tools for increasing money 

supply, but in case of velocity of money 

declining trend during these phases, it 

will lead to offset the effect of money 

supply injection and all in all this will 

hold the inflation back, during the first 

and second  quarters of the year 2014, 

the velocity of the monetary base was at 

4.4, its slowest pace on record. This 

means that every dollar in the monetary 

base was spent only 4.4 times in the 

economy during the year, down from 

17.2 just prior to the recession. This 

implies that the record monetary base 

increase driven by the Fed’s large 

money injections failed to cause at least 

a one-for-one proportional increase in 

nominal GDP. Thus, it is precisely the 

sharp decline in velocity that has offset 

the sharp increase in money supply, 

ِىذما تهم لجىت العُاظت الىٝذًت بخىت جىظُّت للمشخلت 

ًِ  14االإٝبلت، ٘مً البذًهي ؤن جادي بلى خالت مً الخطخم،

ُٚ ؤدواث العُاظت الىٝذًت االإلاثمت مً خلا٥  ٞ جىٌ وشٍ

ادة الّشك الىٝذي،  ت دوسان صٍ ول٢ً في خا٥ اهخٙاك ظشِ

 الىٝىد خلا٥ ٘تراث العُاظت الىٝذًت الخىظُّت ٘هي ظخادي

ادة الّشك الىٝذي وجادي  بالنهاًت بلى ٠بذ بلى ٢ِغ ؤزش صٍ

، 152014٘خلا٥ الشبْ الأو٥ والثاوي مً ِام حماح الخطخم، 

ت دوسان الىٝىد  خ 4.4بلٕذ ظشِ ، والتي حّذ الأٜل في جاسٍ

٢ُت، وهزا ٌّني ؤن ١ل دولاس مً  الىلاًاث االإخدذة الأمشٍ

ه ؤو جذاوله  ٥ الّام مشة خلا 4.4الأظاط الىٝذي جم ـش٘

 بـ
 
، وهزا 2007مشة في مىخفٚ ِام  17.2العابٞ، مٝاسهت

ت دوسان الىٝىد ٜذ ٢ِغ ؤزش ٜشاس  الاهخٙاك الخاد في ظشِ

ادة الّشك الىٝذي مً خلا٥  لجىت العُاظت الىٝذًت في صٍ

ى٥ والزي لم ٌعبب ؤي حُٕحر في معخىي  بشهامج ؼشاء اـلأ

ّىد رل٤ الأظّاس وبالخالي لم ٌعبب ؤي خالت مً الخطخم ، وَ

 بلى الخالي:
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(Friedman, 1970) 
15

 Data are taken from FRED, Federal Reserve Economic Data (https://fred.stlouisfed.org), monetary base 
includes notes and coins in circulation as well as bank reserves. 

Is it the urge to hold cash in pocket rather than 
spend; is the answer to the question “how to curb 
inflation in phases of monetary base injection”? 
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leading to the almost no change in 

nominal GDP (either P or Q). why 

people would decide to hoard money 

instead of spend it is answered by: 

 
1- A glooming economy after the 

financial crisis 

2-The dramatic decrease in interest rates 

that has forced investors to readjust 

their portfolios toward liquid money and 

away from interest-bearing assets such 

as government bonds. 

The unconventional monetary policy 

has reinforced the recession by 

stimulating the private sector’s money 

demand through pursuing an 

excessively low interest rate policy (i.e., 

the zero-interest rate policy). 

 

بت الأ٘شاد بالا٠خىاص الزي ٌّىد بلى الأ  ادة سٔ  ظباب الخالُت:صٍ

 وعي الأ٘شاد ؤنها خالت اصدهاس بّذ ؤصمت مالُت. -1

2-  ً اهخٙاك ؤظّاس الٙاثذة بؽ٣ل ٠بحر مما دْ٘ االإعدثمشٍ

بلى حّذًل مداٍ٘هم لخ٣ىن م٣ىهت مً ما٥ ظاثل ولِغ 

 ظىذاث ؤو ؤـى٥ مالُت.

وبالخالي بن العُاظت الىٝذًت ٔحر الخٝلُذًت )ظُاظت جفٙحر 

تي اجبّتها لجىت العُاظاث الىٝذًت في ال 16ؤظّاس الٙاثذة(

الاخخُاوي الٙذسالي صادث مً ولب الٝىاُ الخاؿ والأ٘شاد 

ادة الىلب ِلى الىٝىد ومنها بلى  ِلى الا٠خىاص، وبالخالي صٍ

ت دوسان الىٝىد بؽ٣ل خاد.   اهخٙاك ظشِ
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Regional Economist:The Liquidity Trap: An Alternative Explanation for Today’s Low Inflation 

https://www.stlouisfed.org/publications/regional-economist/april-2014/the-liquidity-trap-an-alternative-explanation-for-todays-low-inflation
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Determinants of velocity of money: 

1. the share of shadow economy in 

GDP: 

In spite of the difficulty of estimating 

the portion of shadow economy off 

GDP, its importance is thriving, as it 

constitute 10% off GDP in the United 

Kingdom, and nearly 30% off GDP in 

Europe, it had been evidenced by a 

study done on the size of shadow 

economy in 38 OECD member states 

over the period 1991-2007, that the 

higher the share of the shadow 

economy, the higher the demand for 

currency and therefore the lower the 

velocity of circulation of money. 

 محدداث طسعت دوزان الىلىد:

 حصت اكخصاد الؽل مً الاكخصاد الحليلي: -1

م ـّىبت جٝذًش خفت اٜخفاد الٍل مً الىاجج االإدلي  17سٔ

 بّذ ًىم، ٘هى ٌؽ٣ل الُىم 
 
الؤحمالي؛ بلا ؤن ؤهمُخه جضداد ًىما

% مً الىاجج االإدلي الؤحمالي في االإمل٢ت االإخدذة، 10

ذ 18في دو٥ ؤوسوبا % مً الىاجج االإدلي الؤحمالي30وهدى ، وٜ

بُت لخٝذًش حجم اٜخفاد الٍل في   38بُيذ الىخاثج الخجشٍ

دولت ِمى في مىٍمت الخّاون الاٜخفادي والخىمُت في الٙترة 

ؤهه ١لما اسجّٙذ خفت اٜخفاد الٍل في الىاجج  1991-2007

االإدلي الؤحمالي، ١لما اسجْٙ الىلب ِلى الىٝذ وبالخالي 

ت دوسان الىٝى   د.اهخٙمذ ظشِ

 

2. monetary policy ease, and its 

effect on the access to credit: 

If the monetary authorities follow 

easing the monetary policy in the 

process of money supply control, 

the credit facilities will increase, 

and individuals and businesses 

will raise their credit, which 

requires paying installments on 

time, for this matter the timetable 

will get more organized and the 

receipts collocates with 

payments, affecting on the 

velocity of money which will be 

higher. 

 

مدي جيظحر الظياطت الىلدًت وأثسها في وفسة  -2

 لائخماهيت:الدظهيلاث 

ت في لبي  ِىذما جدبْ العلىاث الىٝذًت ظُاظت جِعحرً

الّشك الىٝذي، ظحزداد حجم الدعهُلاث الاثخماهُت، وبالخالي 

ما٥ بالخفى٥ ِلى حعهُلاث  يهم الأ٘شاد وماظعاث اِلأ

اثخماهُت، والُٝام بعذادها بمىاُِذ مدذدة، ؤي احعاٛ 

ً ٠مُت مىاُِذ اظخلام الىٝىد مْ بهٙاٜها، مما ًخٙٚ م

ت دوسان الىٝىد. ذ مً ظشِ ضٍ  الىٝىد االإدخَٙ بها وٍ

 

3. General price level: 

General price level is considered 
 االإظخىي العام للأطعاز: -3

ٌّذ االإعخىي الّام للأظّاس مً ؤهم مدذداث الىلب ِلى 
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 االإؽشوِت والخذماث العلْ بهخاج مً واالإخدفلت ِنها لاًبلٖ التي الذخل ؤؼ٣ا٥ وحمُْ االإؽشوِت ٔحر الأوؽىت حمُْ)  بإهه الٍل  اٜخفاد ؼىاًذس ِشٗ

بت جخمْ التي الاٜخفادًت الأوؽىت حمُْ ٌؽمل الخٙي الاٜخفاد ٘ان زم ومً االإٝاًمت بىٍام جخم التي االإّاملاث ؤو الىٝذًت االإّاملاث ظىءا  بؽ٣ل للمشٍ

بُت العلىاث لٕخبهاؤب ما برا ِام  (.المشٍ
18

(Bühn, 2010) 
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one of the most important 

determinants of money demand 

as per Kynes, thus if individuals 

are expecting price increase in the 

near future, they prefer to have 

more goods currently over liquid 

money, which increase the 

velocity of money as spending 

increase.  

Inflation increases demand for 

money because higher prices 

requires more money for a given 

amount of goods and services. 

Higher inflation also increases the 

holding costs of money. For 

instance, if the inflation rate is 

10%, then the cost of holding 

money is -10%. So when inflation 

is high, people will either spend it 

or invest it before the money 

loses value. Hence, higher 

inflation rates increases the 

velocity of money, which 

increases inflation even more. 

With low inflation, money growth 

will usually exceed inflation 

because the economy is also 

growing and, thus, requires a 

greater supply of money to keep 

prices constant. This results from 

the equation of exchange — 

where a higher real GDP growth 

reduces the inflationary effect of 

money growth. 

 

ْ الأ٘شاد اسجٙاُ االإعخىي الّام  الىٝىد لذي ٠ُجز، في خا٥ جىٜ

خم  للأظّاس في االإعخٝبل، ٘عىٗ جٝل خُاصتهم للىٝىد، وٍ

ت دوسان  ذ مً ظشِ اظدبذا٥ الىٝذ العاثل بالعلْ، مما ًضٍ

 الىٝىد.   

ذ الخطخم ت دوسان الىٝىد، بعبب الخاحت بلى  ًضٍ مً ظشِ

ذ  ما٥ ؤ٠ثر لؽشاء العلْ والخذماث، وبالخالي ٘ةن الخطخم ًضٍ

% ظخ٣ىن 10مً ١لٙت خُاصة الىٝىد، ٘لى بلٖ مّذ٥ الخطخم 

ذ الخطخم ًمُل 10-١لٙت خُاصة الىٝىد  %، لزا ِىذما ًضٍ

 
 
ذا الأشخاؿ للإهٙاٛ والاظدثماس ٜبل ؤن جخعش هٝىدهم مضٍ

٣ىن الّشك 19متهامً ُٜ ، وٍ
 
، ؤما لى ١ان الخطخم مىخٙما

الىٝذي ؤِلى مً الخطخم بعبب خالت همى اٜخفادي، ٘هزا 

 مً الّشك الىٝذي مً احل الخٙاً ِلى زباث 
 
ذا ًخىلب مضٍ

معخىي الأظّاس، وهزا مؽخٞ مً مّادلت الخباد٥، خُث ؤن 

همى الىاجج االإدلي الؤحمالي الخُٝٝي ًخٙٚ مً الآزاس 

 20ت لىمى الّشك الىٝذي.الخطخمُ
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(Fisher’s, 1911) 
20

(William C. Spaulding, 1982 - 2016) 
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4. the effect of advanced 

economies on emerging ones: 

There are common points amongst years 

1971, 2003 and 2010 for the united 

states of America as an advanced 

economy and its involvement in 

emerging economies, as the interest rate 

in USA had been low and the 

predictions about the depreciation of 

American dollar, that pushed central 

banks all over into buying huge 

quantities of dollars as a precaution to 

their local currency depreciation, and 

this concept doesn’t contradict the 

basics, it is basically called export 

inflation, namely when USA predicts 

the hanging of inflationary lines, it 

commences the quantitative easing 

program so is printing out monies and 

straight ahead to markets, which inflates 

the inflationary and adds more pressure, 

but with dragging interest rate to the 

scratch, zero as it was, or to the minus 

value of I, taking into consideration the 

inflation at times, the investments 

transfer to the USA straight from the 

emerging markets with its lowest 

interest rates ever with the dollar 

depreciated and increasing prices of 

local products hugely, and looking at 

this way, these emerging economies 

print more money to have more dollars 

in hand, so the inflation moves or 

technically spoken the inflationary 

effect is being exported from the USA 

to other emerging lands such as Japan, 

China, or any trade partner, and when 

the importing from USA grows up, the 

أثس الاكخصاداث العؽمى على الاكخصاداث  -4

 الىاشئت:

ىام  ؛ 2010و 2003، و1971هىاٟ هٝاه مؽتر٠ت بحن اِلأ

لاٜخه  ٢ُت ١اٜخفاد ٜىي وِ باليعبت للىلاًاث االإخدذة الأمشٍ

بالاٜخفاداث الىاؼئت، خُث ؤن ظّش الٙاثذة االإىخٙمت في 

ّاث اهخٙاك ُٜمت الذولاس الىلاًاث االإخدذ ٢ُت وجىٜ ة الأمشٍ

ت في حمُْ ؤسحاء الّالم بلى  ٣ي، دّ٘ذ االإفاسٗ االإش٠ضٍ الأمشٍ

 مً اهخٙاك 
 
ا ٣ي جخى٘ ؼشاء ٠مُاث ٠بحرة مً الذولاس الأمشٍ

ُٜمت ِملتهم ؤ٠ثر، وهزا االإبذؤ لا ٌّا٠غ االإٙاهُم الىٝذًت 

الأظاظُت، بهما ٌعمى جفذًش الخطخم، ّ٘ىذما حعدؽّش 

لىلاًاث االإخدذة ببىادس الخطخم، جٝىم بىباِت ٠مُت ٠بحرة ا

مً الذولاساث )بشهامج الخِعحر ال٢مي( ووشخها في الأظىاٛ، 

ذ مً خالت الخطخم، ول٢ً مْ جخُٙن ظّش  وهزا ما ًضٍ

 مْ اخز ؤزش 
 
الٙاثذة بلى الفٙش، ؤو بلى العالب ؤخُاها

 الخطخم بالخعبان؛ جيخٝل الاظدثماساث مً الاٜخفاداث

الىاؼئت بلى الىلاًاث االإخدذة بعبب مّذلاث الٙاثذة 

االإصجّت، واهخٙاك ُٜمت الّملت مْ اسجٙاُ ؤظّاس االإىخجاث 

ُام الاٜخفاداث الأخشي   بؽ٣ل ٠بحر، وٜ
 
االإؽتراة مدلُا

ذ مً الذولاساث، وهىا  ذ مً ِملتها لخلٝي االإضٍ بىباِت االإضٍ

ؤخشي مثل ًيخٝل ؤزش الخطخم مً الىلاًاث االإخدذة بلى دو٥ 

الُابان ؤو الفحن ؤو ؤي دولت حعخىسد مً الىلاًاث االإخدذة، 

ذ الاظخحراد مً الىلاًاث االإخدذة ٣ًىن ؤزش بشهامج  ىذما ًضٍ وِ

 في ٠بذ حماح الخطخم االإدلي وسخب 
 
الخِعحر ال٢مي واضخا

٢ُت، باالإٝابل ًٝىم  ت مً العىٛ الأمشٍ الذولاساث االإىبىِ

الاظتهلاٟ االإدلي مً خلا٥ اٜخفاد الىلاًاث االإخدذة ِلى 

بلّاٗ ُٜمت الذولاس وجشوج للإهٙاٛ والاظتهلاٟ االإدلي 

بت مً الفٙش، وبالخالي  باالإداٍ٘ت ِلى مّذلاث ٘اثذة ٜشٍ

ت دوسان الىٝىد مْ  ت دوسان الىٝىد، لخ٣ىن ظشِ جشجْٙ ظشِ

ج  ادة الّشك مْ الخطخم الزي ًجشي جفذًشه هى االإضٍ صٍ

 21لاًاث االإخدذة.االإثالي لخدُٝٞ الىمى في الى 
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 (McKinnon, 2011) 
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QE prog effect will be on the light in 

curbing inflation and withdraw dollars 

from the American market, in this 

framework the USA economy is based 

on the local consumption through 

depreciating dollar value and promote 

spending and local consumption by 

dragging interest rate down, which 

increases the velocity of money with 

more supply of money with inflation 

been exported is the ideal mixture to 

head growth in the USA. 

5. national income per capital: 

The relation between the velocity and 

per capita income is inverse in advanced 

countries, but the exceptional case is 

when the relation is converse, evidenced 

by Friedman(1959), when the elasticity 

of demand for money is more than one. 

 حصت الفسد مً الدخل اللىمي: -5

ت دوسان الىٝىد وخفت الٙشد مً  حّذ الّلاٜت بحن ظشِ

في الذو٥ االإخٝذمت، ول٢ً هىاٟ خالت  22الذخل الٝىمي وشدًت

ت دوسان الىٝىد وخفت الٙشد مً  اظخثىاثُت حّذ ٘يها ظشِ

اث ظلْ  الذخل الٝىمي في ِلاٜت ٢ِعُت؛ وهزا ما بُيخه هٍشٍ

ذمان) اهُت لٙشٍ (، ّ٘ىذما ج٣ىن مشوهت الىلب ِلى 1959الش٘

 23الىٝىد ؤ٠بر مً الىاخذ جفبذ الّلاٜت بُنهما ٢ِعُت.

6. interest rates: 

Which is the opportunity cost of holding 

money in liquid form, and it is agreed to 

be an converse relation, and the higher 

the interest rate is, the faster money 

circulated as per the cost of holding 

money increase, that why the relation is 

direct and converse. 

Some studies have taken the expected 

inflation, as the option in developing 

countries was between liquidly holding 

money and real assets as opposite to the 

developed countries where the option 

was between liquid hold of money and 

financial assets. 

One of the important factors to explain 

 أطعاز الفائدة: -6

ت البذًلت لخُاصة الىٝىد ِلى ؼ٣ل ظاثل،  وهي ١لٙت الٙشـ

وبن اسجٙاُ ظّش الٙاثذة ًٝىد بلى اسجٙاُ ١لٙت خُاصة الىٝىد 

ت دوسان الىٝىد، وبالخالي هىاٟ ِلاٜت  وبالخالي اسجٙاُ في ظشِ

ت دوسان الىٝىد، ٠ما  مباؼشة ووشدًت بحن ظّش الٙاثذة وظشِ

ْ  ؤن هىاٟ بّن الذساظاث التي ؤخزث االإّذ٥ االإخىٜ

للخطخم، خُث في الذو٥ الىامُت ٣ًىن الخُاس بحن خُاصة 

الىٝىد ِلى ؼ٣ل ظاثل ؤو ؤـى٥ خُُٝٝت ِلى ٢ِغ الخا٥ 

في الذو٥ االإخٝذمت التي ٣ًىن ٘يها الخُاس بحن خُاصة الىٝىد 

 ِلى ؼ٣ل ظاثل ؤو ؤـى٥ مالُت.

 ؤخذ الّىامل االإهمت التي جٙعش الاسجٙاُ في  وبن

ت الخذاو٥ في الىلاًاث االإخدذة في الٙترة التي  ظشِ

الخشب الّاالإُت الثاهُت ًم٢ً ؤن جيعب بلى  ؤِٝبذ
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 Fry (1998),  
23

ب على النقودمرونة الطل
  الطلب

  الدخل
 ؛ تكون سلع رفاهٌة.0؛ تكون السلع ضرورٌة، وإذا زادت عن الـ0=  فلو كانت قٌمتها أقل من   
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the high velocity of money in USA in 

post world war 2 can be related to 

higher interest rates on the alternatives 

of monies, and the increase in velocity 

in flourishing economic phases means 

more cash flows at times monetary 

authorities seek tightening growth of 

money supply, while in recession times 

–which are connected to expansionary 

policies sought after by monetary 

authorities- for growth in money supply, 

the cash flows will not be off limits 

drawn by them as per the lower interest 

rates.  

 

اسجٙاُ مّذلاث الٙاثذة ِلى االإىحىداث البذًلت 

ت الخذاو٥ في ٘ترة  ادة ظشِ  الاهخّاػللىٝىد، وبن صٍ

ادة ؤ٠بر في الخذ٘ٝاث الىٝذًت في  الاٜخفادي حّني صٍ

ذ الزي جمُل ُ٘ه   بجباُالعلىاث الىٝذًت بلى الىٜ

ظُاظت جُُٝذًت للخذ مً الىمى في ِشك الىٝذ، ؤما 

في ٘تراث ال٢عاد والتي جمُل ٘يها العلىاث الىٝذًت 

ظُاظت جىظُّت لخدٙحز الىمى في ِشك  بجباُبلى 

ت الخذاو٥  للاهخٙاك هدُجت الىٝذ ٘ةن مُل ظشِ

اهخٙاك مّذلاث الٙاثذة ظىٗ حّني ؤن الخذ٘ٞ 

ب العلىاث الىٝذي لً  ًشجْٙ ًِ الخذ الزي جشٔ

ه.  24بلىٔ

7. Government spending: 

It is not conditional to increase the 

spending by open market operations, 

while when increasing money supply by 

supporting individuals and businesses 

through government spending without a 

parallel increase in tax impose, so this 

will lift velocity of money up, with 

money supply increase. 

 الحىىمي: الؤهفاق -7

ذ مً  لِغ بالمشوسة ؤن جٝىد ِملُاث العىٛ االإٙخىح التي جضٍ

ِشك الىٝذ بلى بهٙاٛ حذًذ، ول٢ً برا ٜامذ العلىاث 

ادة الؤهٙاٛ الخ٣ىمي وبالخالي ص  ٍادة الؤهٙاٛ الىٝذًت بضٍ

ادة مً خلا٥  الشؤظمالي دون ؤن جمْ ًذها ِلى جل٤ الضٍ

ت دوسان الىٝىد مْ  ذ مً ظشِ ٘شك المشاثب، ٘ةنها ظتزً

ادة ِشك الىٝىد.  صٍ

8. Degree of monetization:  
Which is a part from national income 

that could be settled through cash 

transactions. And for this purpose the 

money supply in its broad meaning 

(local liquidity) to the national income 

ratio is used, and the degree of 

monetization explains the varying ratios 

of velocity between developed and 

developing countries, as velocity in the 

latter ones is depending on the 

agricultural sector, and for the less it is 

existed the more money demanded, and 

 دزحت الىلدًت: -8

وهى الجضء مً الذخل الٝىمي الزي ًخم جدفُله بمّاملاث 

هٝذًت، ولزل٤ حعخخذم وعبت ِشك الىٝذ بمٙهىمه الىاظْ 

)العُىلت االإدلُت( بلى الىاجج الٝىمي الؤحمالي، وبن دسحت 

ت الخذاو٥ بحن  الىٝذًت جٙعش بلى خذ ٠بحر الخباًً في ظشِ

ت الخذاو٥ في الذو٥ الىامُت والذو٥ الفىاُِت، لأ  ن ظشِ

الاٜخفاداث الىامُت جشجبي بدفت الٝىاُ الضساعي، ومْ 

اظخمشاس ِملُت الخىمُت ٘ةن خفت الٝىاُ الضساعي جدىاٜق 

ادة الىلب ِلى الىٝىد  وعبت بلى الذخل الٝىمي، مما ٌّني صٍ

ت دوسان الىٝىد. شاك االإّاملاث وبالخالي اهخٙاك ظشِ  25لٔأ
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(A.Cochran, 1983) 
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hence the slower money circulate. 

 

9. Direct and indirect taxes: 

Reducing direct taxes will make it a 

better environment for spending as the 

better purchasing power that will be in 

hands of individuals, and this will leads 

to a better velocity, and reducing 

indirect taxes which means lower prices 

with have the same effect. 

 جخفيض الضسائب االإباشسة وغحر االإباشسة: -9

ْ الٝىة الؽشاثُت لأ٘شاد  بن جخُٙن المشاثب االإباؼشة ظحر٘

ادة ظِخم  وبِادة  بهٙاٜهااالإجخمْ مما ٌّني ؤن هزه الضٍ

ت جذاو٥ الىٝىد،ؤما جخُٙن  ادة ظشِ بهٙاٜها وبالخالي صٍ

المشاثب ٔحر االإباؼشة ظُٙط ي بلى اهخٙاك الأظّاس ومُل 

ت دوسان  هٙاٛللإ الأ٘شاد  ادة الىلب وجدعً ظشِ وبالخالي صٍ

 الىٝىد.

10. Moral suation: 

Commercials sponsored by 

governments are of a great importance 

in enhancing velocity by encouraging 

public to spend more on capital and 

ordinary expenditures. 

 :الأدبي الؤكىاع -10

لاهاث  دبيالأ وهى الدصجُْ  مً ٜبل الذولت مً خلا٥ اِلؤ

وؼشاء  الشؤظمالُتوجدٙحز الؤهٙاٛ للنهىك بالاظدثماساث 

ت جذاو٥ الىٝىد.  العلْ الاظتهلا٠ُت وبالخالي جدعحن ظشِ

11. Advance payment: 

Like reducing installments or extend 

allowance periods, which increase the 

tendency of consumers to buy via 

installments. 

 إشالت الليىد على الشساء بالخلظيغ: -11

اث بمبالٖ مٝذمت او  مً خلا٥ جخُٙن الأٜعاه ِلى االإؽترً

جمذًذ ٘تراث العماح اللاصمت للدعذًذ، مما ٌصجْ 

 االإعتهل٢حن ِلى الؽشاء بالخٝعُي.

12. Payments frequency: 

Introduced by Canittlon two centuries 

ago for increase the added money 

without the need to inject more money 

into circulation, by a small quantities of 

money that are circulated more 

frequently, and same goes for more 

frequent pay of wages and salaries.  

ادة جىساز االإدفىعاث: -12  شٍ

ادة الىٝىد  Cantillonوهي الىظُلت التي ٜذمها  لٕشك صٍ

ادة ٠مُتها، بر  ٠مُاث ؤـٕش مً  بنالؤلاُ٘ت دون الخاحت لضٍ

 ٠ما  ؤ٠ثر الىٝىد ظخدبادلها الأًذي بؽ٣ل 
 
الىدُجت  بنج٢شاسا

ها لى   مً الأحىس والشواجب ًخم دّ٘ها  بنراتها ًم٢ً بلىٔ
 
٠لا

.
 
 26لمً ٘ىاـل صمىُت ؤ٠ثر ج٢شاسا

13. The denomination of currency: 

It is perceived by Adam Smith that the 

currency of high denomination is more 

tended to be saved than circulated, that 

is why the British government withdraw 

any denomination higher that 5 pounds 

from circulation to curb its velocity. 

 جخفيض فئاث العملت: -13

بةم٣ان العلىاث الىٝذًت جخُٙن ٘ئاث الّملت للّمل ِلى 

ادة جذاولها، بر ؤن الّملاث راث الٙئاث ال٢بحرة ًمُل  صٍ

لى هزا االإىىا٥  ؤصخابها لادخاسها ٠ما ًشي آدم ظمُث، وِ

ذ ًِ  ىاهُت ِلى سخب الٙئاث التي جضٍ ِملذ الخ٣ىماث البرً

ت جذاولها.  خمغ حىيهاث مً الخذاو٥ للخذ مً ظشِ
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14. The role of commercial banks 

The counter effect of tightening 

monetary policy: 

In the frame of monetary stock poverty, 

commercial banks sell the government 

securities in hand to the public, who 

will pay from their current idle savings, 

which will exchange the idle deposits 

into active ones through extending more 

credit by the money created without any 

money supply increase, and this is an 

effective monetary policy as it has an 

effect on the velocity of money without 

any injections of money to the money 

stock. 

ت -14 في إبعاٌ فاعليت  27دوز االإصازف الخجازٍ

 الظياطت الىلدًت الخلييدًت للظلعاث الىلدًت:

ت في ٌل شح االإّشوك الىٝذي  ٜذ جٝىم االإفاسٗ الخجاسٍ

ببُْ العىذاث الخ٣ىمت التي بدىصتها بلى الجمهىس، وهزا لً 

ذ الّشك الىٝذي ال٢لي، بهما ًٝىم بخفُٙت الىداجْ،  ًضٍ

اجّهم الّاولت بلى ظىذاث خ٣ىمُت، خُث ًدى٥ الجمهىس ود

ؤي خلٞ اثخمان، وهزه جذعى ِملُت )الخ٢ُٚ( في االإداَ٘ 

ت، مً خلا٥ بخلا٥ الٝشوك م٣ان العىذاث  الاظدثماسٍ

، وحعمى هزه الّملُت مً  الخ٣ىمُت في مداَ٘ االإفاسٗ

ل الىداجْ الّاولت  وحهت هٍش العُاظت الىٝذًت ِملُت جدىٍ

ذ ب بلى م وداجْ وؽىت مما ًضٍ ت الخذاو٥ سٔ النهاًت مً ظشِ

 28الّشك الىٝذي ِلى خاله.  بٝاء

Velocity of money in the financially 

lagged developing countries: 

Characters of the financial system: 

1- Limited monetary and financial 

markets, and the poverty of the 

financial securities used. 

2- Limited number of limited 

corporations (LLC. PLC..)and 

the banking ignorance of 

individuals, in addition to the 

lack of guaranteeing markets 

which ensure a high degree of 

liquidity. 

3- Financial dualism: meaning the 

existence of modern sector 

(regulated market and shadow 

banking activities) along with 

unregulated market, which 

limit the effect of monetary 

policy. 

4- Banking habits weakening, 

طسعت دوزان الىلىد في البىاء االإالي االإخخلف للبلدان 

 الىاميت:

( طماث الىؽام االإالي في البلدان الىاميت:
 
 أولا

لُٞ الأظىاٛ الىٝذًت مً خُث ٜلت الخّامل  -1

االإالُت، بلا٘ت بلى مدذودًت ظىٛ  بالأدواث

 ً سؤط االإا٥ مً خُث الباجّحن واالإؽترً

 واهخٙاك حجم الخّاملاث ٘يها.

ؽاس الؽش١اث االإعاهمت ولّٚ الىعي ِذم اهد -2

ش الأظىاٛ التي ج٢ٙل  ذم جى٘ االإالي للأ٘شاد وِ

لها دسحت ِالُت مً  وجهيئالأوساٛ االإالُت 

 العُىلت.

الاصدواحُت االإالُت، ؤي جىاحذ ٜىاُ خذًث  -3

ؽمل الأظىاٛ الىٝذًت االإىٍمت مً البى٤  )وَ

حر االإىٍمت( ت ؤ  29االإش٠ضي والبىىٟ الخجاسٍ

ىاُ جٝلُذي  )ٔحر مىٝذ(، وجدذ الاصدواحُت وٜ

االإالُت مً جإزحر العُاظت الىٝذًت ِلى اٜخفاد 

 البلذ.
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(W.Rousseas, 1960) 
28

(L.Silber, 1969) 
29

ٝت لُٝاط حجم هزه العىٛ ول٢نها  مدعمت بُٕاب الخخفق والخّامل الصخص ي مْ االإٝشلحن، وبذاثُت ؤهٍمت بداسة الخعاباث، ولِغ هىاٟ ؤي وشٍ

ٝىاُ العاثذ في البلذان الىامُت.حعُىش ِلى الضساِت التي حّذ بمثابت ال  
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which means more money 

demand, leading to lower 

velocity, this indicator is 

measured by (current deposit to 

broad money ratio, and 

cheques usage ratio from the 

payment in its broad concept).  

5- The main motif behind holding 

money in cash form in 

developing countries is meeting 

urgent needs, as most people 

live in poverty and holding 

money in financial securities 

mean more time consummation 

to transfer into cash money. 

6- Velocity of money is more 

fluctuated in developing 

countries, as relying on 

seasonal conditions, exporting 

specific crops and importing 

capital under the seasonal 

conditions which means more 

fluctuations in income. 

Keynesian or monetary analysis 

characterize the developing systems: 

For the main common points among 

developing financial systems which 

diminishes the effects of interest rates, 

makes the monetary analysis more 

suitable to these structures, as they find 

a direct relation between money 

quantity and production level, apart 

from the effect of interest rates which 

connect the financial sector with real 

sector in the economy. 

ادة  -4 ُت الزي ًٙط ي بلى صٍ شاٗ االإفش٘ لّٚ اِلأ

 بلى الىلب ِلى 
 
الىلب ِلى الىٝىد ُٜاظا

ٝاط الىعي االإفشفي  ت، وٍ بازجفاع الىداجْ الجاسٍ

ت إلى حملت  الىلىد،  أهىاعوظبت الىدائع الجازٍ

الإدفىعاث التي حظخخدم الشيياث وازجفاع ا

 إلى حملت االإدفىعاث الىلدًت.
 
 كياطا

للاخخٙاً بالىٝىد في الاٜخفاداث  الأ٘شاددواْ٘  -5

شاك الىىاست، بعبب  الىامُت هي الاخخُاه لٔأ

معخىي ال٢ٙاٗ الزي ًفل بلُه مٍّم 

 .الع٣ان

ت دوسان الىٝىد التي  -6 الخٝلباث الخادة في ظشِ

هُا١ل الاٜخفادًت، ح٢ّغ ِذم الاظخٝشاس في ال

ؤٔلب الاٜخفاداث الىامُت حّخمذ ِلى  بنخُث 

جفذًش ِذد مدذود مً االإداـُل واظخحراد 

سؤط االإا٥، وبالخالي ٘هي ؤ٠ثر ِشلت للٍشوٗ 

 .30االإىظمُت والخٝلباث الخادة في الذخل

 في الاكخصاداث الىاميت: ملائمتما هى الخحليل الأهثر 

ث البلذان الىامُت ًجّل بن الخاـُت االإؽتر٠ت بحن اٜخفادا

ِلاٜت مباؼشة بحن ٠مُت  ممً الخدلُل الىٝىدي والزي ًُٝ

مً الخدلُل ال٢جزي  ملاثمتالىٝىد ومعخىي الؤهخاج، وهي ؤ٠ثر 

الزي ٌّى٥ ِلى مّذلاث الٙاثذة بذسحت ٠بحرة باِخباسها جمثل 

الشابىت الأظاظُت التي جشبي الٝىاُ الخُٝٝي واالإالي في 

 31الاٜخفاد.

 

Tools for decision makers to affect :أدواث الظلعاث الىلدًت في الخأثحر في طسعت دوزان الىلىد 
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ت الخذاو٥، ٘ةن البلذان الىامُت هي ِشلت لاخخلا٘اث ؤ٠بر بحن ذمان لخٙعحر الخباًً في ظشِ الذخل الجاسي  وبذلالت جٙعحر )الذخل الذاثم( الزي ٜذمه ٘شٍ

ت الخذاو٥ منها في البلذان االإخٝذمت.  والذخل الذاثم، وبالخالي جٝلباث ؤ٠ثر خذة في ظشِ
31

(0876)معتوق، السٌاسة النقدٌة فً التحلٌل الكنزي والنقدي، مع إشارة للبلدان المتخلفة،   
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velocity of money: 

Money supply is an important tool of 

monetary policy to reach its targeted 

goals of achieving growth at a high 

level of production and income, and 

velocity of money is crucial in 

determining the money supply, by 

making it hastier or slower. 

Increasing velocity of money has the 

same effect of increasing money 

quantities. 

Exaggerating money supply leads 

massively to higher prices, which 

make it a responsibility of the 

legislator to curb the money 

circulated for avoiding the 

unnecessary increase in cost of 

living. 
 

ؤدواث  ؤهمحّذ ؤداة الخإزحر في حجم االإّشوك الىٝذي مً 

ى٥ بلى ؤهذا٘ها االإخمثلت بخدُٝٞ الىمى  العُاظت الىٝذًت للىـ

لى معخىي ِا٥ مً الؤه خاج والذخل الاٜخفادي وِ

والاظخخذام، ومً ؤهم الىشٛ التي جازش في جدذًذ االإّشوك 

ت دوسان الىٝىد، مً خُث حّلها جخذاو٥  الىٝذي هي ظشِ

 ؤبىإ. ؤو بؽ٣ل ؤظشُ 

ادة ٠مُت  ت الخذاو٥ له هٙغ جإزحر صٍ ادة ظشِ صٍ

 32الىٝىد.

 ْ برا ١ان الؤ٘شاه في االإّشوك الىٝذي ًٙط ي بلى س٘

 ًف
 
بذ ِلى ِاجٞ االإؽشُ الأظّاس بؽ٣ل ٠بحر حذا

الّمل ِلى الخذ مً الىٝىد االإخذاولت لٕشك جذاسٟ 

ادة ٔحر  ىبتالضٍ   في ج٣الُٚ االإِّؽت. االإشٔ

The role of velocity in monetary 

policy conduct: 

Is increasing money supply as one 

of an important tool of easing 

monetary policy necessarily means 

activating trade or raising price 

levels? 

Is deficit financing was a good 

solution for USA in the thirties 

after the great depression? 

Answer: no. 

When the receivers of the new 

money being circulated are 

unwilling to spend more, so the 

velocity decreases and money 

supply increases simultaneously 

which will have a catastrophic 

result on the economy. 

Velocity of money is considered as a 

 ت:دوز طسعت دوزان الىلىد في الظياطت الىلدً

ادة هميت الىلىد في الظياطاث الىلدًت  هل شٍ

الخىطعيت حعني بالضسوزة جيشيغ الخجازة وزفع 

 الأطعاز؟

ل بالعجص  الري جبيخه الىلاًاث  33وهل إن الخمىٍ

ىيتاالإخحدة   في الثلاثيىاث بعد الىظاد  الأمسٍ
 
وان حلا

 الىبحر؟

 الجىاب: لا.

عىدما ًىىن مظخلمي الدخىٌ الجدًدة أو 

ادة  ناالإظتهلىح  إهفاكهمواالإىخجحن محجمحن عً شٍ

هديجت الشىىن التي حظاوزهم مً حدوي عدم 

في ؼل هره الؽسوف، وبالخالي  أوالؤهفاقالاكتراض 

وان اهخفاض طسعت جداوٌ الىلىد مع زفع العسض 

الىلدي ذو أثس وازثي على الدخل اللىمي وعلى 

 الاكخصاد بشيل عام.

ت دوسان الىٝىد مشآة لشد ٘ ّل الاٜخفاد ججاه حّذ ظشِ

                                                           
32

 (Einzing, 1964) 
33

له مً ٜبل الجهاص االإفشفي ؤو وبْ الىٝىد مباؼشة. ادة الؤهٙاٛ الّام وجمىٍ  ؤي خلٞ عجض في االإحزاهُت بضٍ
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mirror to the reaction of the economy 

towards any changes in money supply 

induced by monetary authorities. And 

the changes in velocity weakens the 

relationship between money supply 

changes and income, as any change in 

money supply will lead to have effects 

on velocity changes rather than income 

and spending. 

Thus, the question are monetary 

authorities able to know the effect of 

money supply changes on income and 

output is being raised. 

Monetary authorities don’t changes 

money supply for itself, as money 

supply had been changed, it rather 

would like to seek the final target in 

the total spending required to 

achieve a high level of usage and 

price stability. 

It is crucial to hint that there are two 

types of changes in money supply and 

this is a big a vague role to the monetary 

authorities to conduct, so in case of a 

temporary changes character of velocity 

of money, it is preferable for monetary 

authorities to set aside, as any reaction 

or changes in money supply will lead to 

harsh effects on income, so if the 

velocity is fluctuating in two quarters, 

the action taken in changing money 

supply will never have the positive 

containment on the level of income, as 

of the temporary changes in velocity. 

While in the opposite case of permanent 

changes character of money velocity, 

the intervening of monetary authorities 

حٕحراث الّشك الىٝذي االإدٙضة مً ٜبل العلىاث 

ت دوسان الىٝىد جمّٚ  الىٝذًت،وبن الخٝلباث في ظشِ

الّلاٜت بحن الىٝىد والذخل، لأن الخٕحراث في الّشك الىٝذي 

ت دوسان الىٝىد بلى الاسجٙاُ ؤو   مً  الاهخٙاكجذْ٘ ظشِ
 
بذلا

 34.الؤهٙاٛالخإزحر ِلى الذخل ؤو 

ئميان الظلعاث الىلدًت معسفت أثس حغيحر العسض فهل ب

 الىلدي على الؤهفاق والىاجج؟

ًٍهش هىا ِامل سدود ّ٘ل الأ٘شاد ججاه حٕحراث الّشك 

 ثالعلىاالىٝذي، التي جدباًً بؽ٣ل لا ًم٢ً جٝذًشه مً 

 الىٝذًت، 

الىٝذًت بلى حٕحر ِشك الىٝىد مً  ثالعلىالا جلجإ 

ما هي بلا وظُلت لبلىٓ  احل ِشك الىٝذ راجه، ٘الىٝىد

الهذٗ النهاجي االإخمثل بالدجم ال٢لي للإهٙاٛ اللاصم 

ى٥ بلى معخىي ِا٥ مً الاظخخذام  جدُٝٝه للىـ

 35واظخٝشاس الأظّاس.

ت جذاو٥  حن مً الخٕحراث في ظشِ ًخىحب بذاًت الؤؼاسة بلى هىِ

الىٝىد لأن هزه الخٕحراث هي ؤ٠ثر االإهماث ـّىبت ِلى 

٘ٙي خا٥ ١اهذ الخٕحراث التي جىشؤ ِلى 36 العلىاث الىٝذًت،

خت؛ ًفبذ العبُل الأمثل ؤمام  ت الخذاو٥ ماٜ  ثالعلىاظشِ

الىٝذًت ٔن الىشٗ ِنها، ٘لى ؤدس٠ذ خذور اهخٙاك في 

ْ ؤن حّىد الإعخىاها العابٞ في الشبْ  ت الخذاو٥ مْ جىٜ ظشِ

، ٘ةن اخخىاء جإزحر 
 
تالخالي مثلا الخذاو٥ ِلى الذخل  ظشِ

ادة الّشك الىٝذي في  ثالعلىاىم ٘خٝ الاظمي الىٝذًت بضٍ

ّه بالشبْ الثاوي ول٢ً سد الّٙل هزا ٌّذ  الأو٥ الشبْ  زم س٘

 مما ًخىلبه الىلْ الٝاثم مما 
 
ذ ٣ًىن ؤ٠ثر ِىٙا  وٜ

 
ِىُٙا

 جشجئي، وبالخالي الاظميًدذر مّذلاث همى مخٝلبت في الذخل 

خت الىٝذًتالعلىاث  في  الخدُذ في خا٥ ١ان الخٕحراث ماٜ

ت دوسان الىٝىد.  ظشِ

ت الذوسان ظمت الذاثمت؛ ٘ةن الخل الأمثل  ؤما لى خملذ ظشِ

ؤمام العلىاث الىٝذًت هى حُٕحر الّشك الىٝذي للخذ مً 

                                                           
34

 (R.Blyn) 
35

 (L.Ritter&W.Silber) 
36

 (DalnielL.Thornton, 1983) 



The Velocity of Money in Syrian Economy  Page 28 
 

will have an impact on keeping the level 

of income, and thus necessary. 

It is also important for decision makers 

to distinguish between levels Vs. 

Growth rate shifts of velocity,  

Velocity growth rate is constant, and the 

velocity level is decreasing, hence the 

increase in money supply growth rate 

and then return them back to the 

previous levels will lead to growth rates 

varying in the national output. 

But in case of shifts in growth rates of 

velocity, any changes in growth rates of 

money supply is important for keeping 

the levels of nominal income. 

In the seventies, the relative stability of 

velocity of money levels in industrial 

cities was the reason for focusing on 

growth rates of velocity, but the 

difficulty of predicting the behavior of 

velocity in the eighties pushed monetary 

authorities to reevaluate policies.  

Monetary authorities can achieve 

targeted growth rates in national 

income by controlling growth rates 

in money supply providing that the 

velocity of money is predictable. 

Here it comes to the result that if the 

monetary policy targeted an income 

growth rate equal to 10%, and 

predicting the velocity of money to be at 

a level 6% rate after seeing the demand 

for money and other important 

economic relations, this will lead to 4% 

required monetary growth rate. 

Growth rate of money supply + 

growth rate of velocity of money = 

ت الخذاو٥ ِلى الذخل   .الاظميجإزحر ظشِ

مً المشوسة بم٣ان، ؤن يهخم ـىاُ الٝشاس بالخمُحز بحن حٕحراث 

ت دوسان الىٝىد والخٕحر ف ففي ي مّذ٥ همىها، معخىي ظشِ

حالت اهخفاض طسعت دوزان الىلىد مع الحفاػ على 

ادة مّذلاث الىمى في الّشك معدلاث همى دون حغحر،  ٘ةن صٍ

الُت مً الذخل  ىبت وِ اث مشٔ الىٝذي للخفى٥ ِلى معخىٍ

ومً زم بِادة مّذلاث همى الّشك الىٝذي بلى  الاظمي

مً الىاجج معخىاها العابٞ ظخٙط ي بلى مّذلاث همى مخباًىت 

 الٝىمي الؤحمالي.

أما في حالت اهخفاض معدلاث همى طسعت دوزان الىلىد؛ 

ادة في مّذلاث همى ِشك الىٝذ جفبذ مً  v1>v2٘ةن  وؤي صٍ

المشوسة الٝفىي للخٙاً ِلى مّذلاث للإبٝاء ِلى مّذلاث 

 .الاظميالىمى في الىاجج 

ت الذوسان للىٝىد في ا ذ ١ان للاظخٝشاس اليعيي في ظشِ لذو٥ وٜ

الفىاُِت في العبُّىاث الذاْ٘ وساء جىحُه ظُاظتها الىٝذًت 

للعُىشة ِلى مّذلاث الىمى، بلا ؤن ـّىبت الخيبا بعلىٟ 

ت الخذاو٥ في بذاًت الثماهِىاث دْ٘ العلىاث الىٝذًت بلى  ظشِ

 37بِادة جُُٝم ظُاظتها.

ىبت  ًم٢ً للعلىاث الىٝذًت ولىج مّذلاث الىمى االإشٔ

بالعُىشة ِلى مّذلاث الىمى في في الذخل الٝىمي 

ىت  ت الخذاو٥ ٜابلت  ؤنِشك الىٝذ ؼشٍ ج٣ىن ظشِ

 للخيبا.

ومً هىا هخلق بلى ؤهه لى ١ان هذٗ العُاظت الىٝذًت هى 

ى٥ بلى مّذ٥ همى دخل  ت 10الىـ %، وبن مّذ٥ همى ظشِ

جذاو٥ الىٝىد بالاظخّاهت بخٝذًشاث الىلب ِلى الىٝىد 

% 4همى ِشك الىٝذ بيعبت  مّذ٥ %، وبالخالي ٘ةن6ظخ٣ىن 

 مْ ؤهذاٗ العُاظت الىٝذًت.
 
 ظ٣ُىن ميسجما

معدٌ همى االإعسوض الىلدي + معدٌ همى طسعت الخداوٌ = 

 38معدٌ الىمى االإسغىب في الدخل.

4 + %6 = %10.% 

ت دوسان الىٝىد ٜذ ًٝىد بلى  ول٢ً الخىإ في اخدعاب ظشِ

                                                           
37

 (Rojas-Suarez, 1986) 
38

 (Faust, 1981) 
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targeted growth rate of income. 

4% + 6% = 10%. 

But mistaking to calculate velocity will 

lead to monetary policy decisions not 

proper, as if the velocity growth rate 

10%, an increase of 4% of money 

supply leads to income growth at 14% 

rate, which cause inflation. 

What is the role of the general trend 

of velocity in the effectiveness of 

monetary policy: 

The higher real income per capita on 

the long run, the higher the money 

supply on rates higher than the increase 

in income, which means velocity 

trending to be down. 

So if the general trend of velocity is 

downward, as in developing countries, 

this makes it easier for monetary 

authorities to issue more money or 

expand in money stock, and vice versa 

for the upward trend. 

 بمّذ٥ 
 
ت ّ٘لُا ادة %، ٘ةن 10الخطخم، ٘لى ١اهذ العشِ صٍ

% 14% في االإّشوك الىٝذي ظُٝىد بلى همى دخل بمّذ٥ 4

 مما ًادي بلى الخطخم، وهزه ظُاظت جىظُّت مٕالى بها.

ماهى دوز الاججاه العام لظسعت دوزان الىلىد في الظياطت 

 الىلدًت:

ل، ٘ةن  ١لما صاد الذخل الٙشدي الخُٝٝي ِلى االإذي الىىٍ

ادة في الذخل الّشك الىٝذي ًضداد بمّذلاث ؤ٠بر مً ال ضٍ

ت دوسان الىٝىد ظ٣ُىن هدى  الىٝذي، مما ٌّني ؤن اججاه ظشِ

 .39الاهخٙاك

ت الخذاو٥ هى اججاه جىاصلي  ٠ما  –٘ةرا ١ان الاججاه الّام لعشِ

ي رل٤ ؤن ِلى العلىاث نظُّ -ذان الىامُتلهى الخا٥ في الب

الىٝذًت بـذاس ٠مُاث ؤ٠بر مً الىٝىد دون خلٞ لٕىه 

فاد، والاخخٙاً بمٝذاس ٠بحر مً ٜذستها جطخمُت في الاٜخ

ت الخذاو٥ زابخت   ؤو ِلى الخد٢م باالإىاسد ُ٘ما لى ١اهذ ظشِ

 40مخفاِذة.

 

Literature: الدزاطاث الظابلت: 

Most researches focused on determining 

the factors affecting velocity of money 

in normal periods, and then its effect in 

inflation ones mainly and other 

monetary policy targets for concluding 

some solutions for decision makers in 

monetary authorities.  

And also there are many researches and 

working papers about studying velocity 

of money in phases after crisis either 

political or economical. 

And finally, there are many researches 

about the velocity of money in pre-

جش٠ض مٍّم الذساظاث العابٝت ِلى جدذًذ الّىامل االإازشة في 

ت دوس  ان الىٝىد والىلب ِلى الذخل، ومً زم ؤزشها ِلى ظشِ

 
 
ىلا لى ؤهذاٗ العُاظت الىٝذًت وـ الخطخم بؽ٣ل سثِغ وِ

ذ  بلى الخلى٥ االإثلى لفاوعي الٝشاس في العلىاث الىٝذًت، وٜ

ذمان  التي  1956س٠ض مٍّم الاٜخفادًحن ِلى مّادلت ٘شٍ

ت دوسان الىٝىد باالإّادلت الخالُت:  جلخق مدذداث ظشِ

                              
      

 خُث جإخز االإدذداث الخالُت:

 : ظّش الٙاثذة ِلى العىذاث.   

 : الّاثذ ِلى خٝىٛ االإل٢ُت.   

                                                           
39

٣ي مً الٙترة مً ؤولى الذساظ ذمان ًِ الاٜخفاد الأمشٍ ت الخذاو٥ هي التي ٜام بها مُلخىن ٘شٍ ، خُث سبي 1954-1867اث التي خذدث الاججاه الّام لعشِ

ت الخذاو٥ بالذخل الٙشدي الخُٝٝي.  العلىٟ الّام لعشِ
40

 (Ezekie, 1967) 
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electronic and sophisticated systems 

application. 

Most economists recognize Milton 

Friedman’s influential 1956 version of 

the function. Written 

 v = Y/M = v(rb, re, 1/PdP/dt,w, Y/P, 

u),  

it expresses incomevelocity as a 

function of bond interest rates, equity 

yields, expectedinflation, wealth, real 

income, and a catch-all taste-and-

technology variable. 

 

         .ْ  : الخطخم االإخىٜ

 : الثروة.  

 : الذخل الخُٝٝي.    

 : مذي الخىىس الخ٢ىىلىجي.  

ُت التي واِخمذث ال٢ثحر مً الذساظاث ِلى الذساظاث الؤخفاث

ذ ٠ثحر  لُام بُد٢ُما جىشٜ ٜام بها الاٜخفادي والؤخفاجي وٍ

ت دوسان الىٝىد في  مً الذساظاث الخذًثت بلى دساظت ظشِ

مشاخل جلي الأصماث االإالُت ؤو العُاظُت، وهي في وىس 

لاخاث.  اـلؤ

ذ بلى دساظت دوسان الىٝىد   هىاٟ دساظاث خذًثت جىشٜ
 
وؤخحرا

الُت مّٝذة، وؤهٍمت دْ٘ في مشاخل ظبٝذ جٝذًم ؤهٍمت م

 ال٢تروهُت.

One of the studies about velocity of 

money in transition periods – preceding 

phases of reforms on the financial sector 

and payment systems, and it is quite 

complicated, explained the velocity of 

money and predict it in Russia and 

soviet union countries, in the period 

1991-1996, paneled 24 countries when 

the researcher studied velocity using 

time series analysis using multiple 

variables:  

- Exchange rate. 

- Price equation which reflects the 

interaction between supply and 

demand in commodity market. 

                         (1) 

M: money supply. 

P: price level. 

Y: output. 

r: nominal interest rate. 

E{de/e: amortization of local currency. 

e: the price of local currency. 

The left side of the equation = money 

ت دوسان الىٝىد  ٘مً الذساظاث التي ؤحشٍذ خى٥ دساظت ظشِ

ؤي حعبٞ جٝذًم بـلاخاث ِلى ـُّذ  41في مشاخل اهخٝالُت،

الٝىاُ االإالي وؤهٍمت الذْ٘، وهي ِلى معخىي مً الخُّٝذ، 

ت دوسان الىٝىد والخيبا بها في دو٥ سوظُا ودو٥  ؼشح ظشِ

، في الٙترة 
 
ُتي ظابٝا ؤحشٍذ ، و 1996-1991الاجداد العى٘

ت  24الذساظت ِلى  دولت، خُث ٜام الباخث بذساظت ظشِ

دوسان الىٝىد باظخخذام جدلُل العلاظل الضمىُت، باخخُاس 

 ِذد مً االإخٕحراث.

 ًش٠ض الىمىرج ِلى:

 .ظلىٟ ظّش الفشٗ -

مّادلت العّش التي ح٢ّغ الخذاخل بحن الّشك والىلب في  -

 ظىٛ العلْ.

                         (1) 

M: .الّشك الىٝذي 

P.معخىي الأظّاس : 

Y.الىاجج الخُٝٝي : 

r.ظّش الٙاثذة الاظمي : 

E{de/e.مّذ٥ اهخلاٟ الّملت االإدلُت : 

K,n :مىحبت. مّاملاث 

                                                           
41(Mark De Broek, 1997) 
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supply. 

The right side= money demand. 

Demand increases with increase of real 

output, and decreases with lower 

interest rates. 

The inflation equation: 
  

 
    [              ] 2(a) 

  : Inflation rate.  

And then adding the other inflationary 

pressures when the real exchange price 

is lower than the market price. 

And as the confession c goes down, the 

price elasticity goes up. 

    [   ] 2(b) 

u: inflation rate adjusting constant 

growth rate of money supply. 

And as the confession b goes down the 

gap between the constant inflation rate 

and the actual inflation rate goes up, and 

it is taken for the purpose of 

creditability of monetary policy. 

And here it reflects the lowness of 

monetary policy. 

Following expectations of Frankel 

(1979) of the expected rate of currency 

amortization: 

 {
  

 
}    [       ]    (3) 

the expected rate of currency 

amortization equals the sum of growth 

rate of money and constant inflation 

rate. 

 :equilibrium value. 

                     
        (4) 

and the value of equilibrium value of 

purchasing power with equilibrium 

value. 

 ̅            

e.ظّش الّملت االإدلُت : 

خُث ًبحن الجاهب الأٌعش مً االإّادلت الّشك الىٝذي 

الخُٝٝي، بِىما ًمثل الجاهب الأًمً الىلب الىٝذي 

ادة الىاجج الخُٝٝي، الخُٝٝي ، خُث ًشجْٙ الىلب مْ صٍ

ىخٙن مْ اهخٙاك ظّش الٙاثذة.  وٍ

 مّادلت الخطخم العّشي:
  

 
    [              ] 2(a) 

 مّذ٥ الخطخم العّشي .  خُث جمثل 

ت الأخشي، ِىذما ٣ًىن  ومً زم بلا٘ت المٕىواث العّشٍ

 ِليها. ظّش الفشٗ الخُٝٝي ؤٜل مً ُٜمخه التي ًخم الخذاو٥ 

 ١لما صادث مشوهت العّش.  c االإّاملو١لما ـٕشث 

    [   ] 2(b) 

u مّذ٥ الخطخم االإعخٝش واالإّذ٥ ليعبت همى زابخت للّشك :

 الىٝذي.

١لما اسجْٙ الٙاسٛ بحن مّذ٥  b االإّاملو١لما ـٕشث 

الخطخم الثابذ ومّذ٥ الخطخم الّٙلي، وحعخخذم لذساظت 

 مذي مفذاُٜت العُاظت الىٝذًت.

 والتي ح٢ّغ ٜلت مفذاُٜت العُاظت الىٝذًت.

ّاث  ّاث مّذ٥ اهخلاٟ  Frankel (1979)وباجباُ جىٜ لخىٜ

 الّملت:

 {
  

 
}    [       ]    (3) 

ْ لاهخلاٟ الّملت هى هاجج ًِ  وهىا ًدبحن ؤن االإّذ٥ االإخىٜ

 حمْ وعبت همى هٝذي زابخت ومّذ٥ جطخم معخٝش.

 : الُٝمت الخىاصهُت. 

                             
(4) 

 وحّخمذ ُٜمت حّاد٥ الُٝمت الؽشاثُت ِلى العّش الخىاصوي:

 ̅           
م ) م )4وبالخالي ًم٢ً اظخخذام االإّادلت سٜ ( 3( مْ االإّادلت سٜ

} لخزٗ 
  

 
م ) {  (:1في االإّادلت سٜ

             (  
 

  
) [     

      ](5) 
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And that is why we can use equation (4) 

with (3) to rid  {
  

 
}  

             (  
 

  
) [     

      ](5) 

equation (5) carries enough of 

explanation, exchange rate is overpriced 

than the equilibrium level of purchasing 

power when the real stock of money is 

below balance level. 

By subtracting (4) from (5): 

       ̅  (
 

  
) [              

      ] (6) 

(5) from (2a): 
  

 
    (  

 

  
) [        

(           )] (7) 

Which shows that the inflation goes up 

as the money supply exceeds money 

demand. 

   (
 

 
)     (

 

 
)        

(  
 

  
) [        (     

      )](8) 

the statistical methodology used in the 

left side off equation (1) related to 

demand, taking into consideration the 

expected inflation, the expected 

amortization rate of currency, the real 

volume of transactions. 

                     ⁄   
  {de/e}+a4  (10) 

And literature agreed on π standing for 

inflation, while δ for amortization rate. 

                         
(11) 

 

the real money and the real output are 

م ) ؛ خُث ؤن ظّش الفشٗ  (5االإّادلت سٜ
 
 واضخا

 
جدمل ؼشخا

٣ًىن مٕالى بخٝذًشه ؤ٠ثر مً معخىي حّاد٥ الُٝمت الؽشاثُت، 

ذة الىٝذًت الخُُٝٝت جدذ معخىي  ِىذما ٣ًىن الأسـ

 (:5( مً االإّادلت )4الخىاصن، ومً خلا٥ وشح االإّادلت )

       ̅  (
 

  
) [              

      ] (6) 

 (:2a( مً االإّادلت )5ت )ومً خلا٥ وشح االإّادل
  

 
    (  

 

  
) [        

(           )] (7) 

والتي جبحن ؤن مّذ٥ الخطخم ًىخٙن ِىذما ٣ًىن الّشك 

 الىٝذي ؤ٠بر مً الىلب الىٝذي.

 باالإّادلت 
 
خم الّشك الىٝذي مد٣ىما اسٍ وبالخالي ٣ًىن حٕحر لىٔ

 الخالُت:

   (
 

 
)     (

 

 
)        

(  
 

  
) [        (     

      )](8) 

ًىبثٞ االإىهج الؤخفاجي االإعخخذم مً الىشٗ الأٌعش مً 

م )  في 1االإّادلت سٜ
 
( والتي جخق حاهب الىلب، آخزا

ْ لاهخلاٟ  ْ، االإّذ٥ االإخىٜ الخعبان مّذ٥ الخطخم االإخىٜ

 الّملت، الدجم الخُٝٝي للخّاملاث.

                     ⁄   
  {de/e}+a4  (10) 

 وٜ
 
ذ اجٙٝذ الأدبُاث العابٝت ِلى جشمحز الخطخم اخخفاسا

 :δ، ؤما مّذ٥ الاهخلاٟ πبـ

                         
(11) 

خُث ؤن االإا٥ الخُٝٝي والىاجج الخُٝٝي ٔحر ظا٠ىحن،وؤن 

 هىاٟ بم٣اهُت لإحشاء الخ٣امل:

        ⁄                   (12) 

 الإخٕحراث العا٠ىت.خُث جفٚ هزه االإّادلت الّلاٜت بحن ا

ول٢ً في الأحل الٝفحر في ظىٛ الىٝذ ًجب حّذًل االإخٕحراث 
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not stationary, and there is a possibility 

for cointegration: 

        ⁄                   
(12) 

This relation is amongst stationay 

variables. 

But for the short run in money market, 

should lag periods be used. 

        ⁄                   
     (13) 

And equation goes for: 

        ⁄                   
     (13) 

VAR to be used: 

1- Real stock of money diminished 

by the high inflation in pre-apply 

of complicated financial payment 

systems, and does vary the 

velocity of money among the 

countries. 

2- Higher velocity of money in 

tightening monetary policy. 

3- Good fair in the relation between 

exchange rate and inflation in the 

same direction. 

4- In the stage of launching payment 

systems and financial 

advancements, there will be low 

velocity of money in value, as per 

the inclination of public to hold 

liquid Assets, and as times goes 

in the studies countries it varies 

amongst them, and it goes up 

generally especially with 

increasing of credit money and 

higher up in deposits. 

 باخخىاء الىمىرج ِلى مخٕحراث راث ٘جىة صمىُت.

        ⁄                   
     (13) 

 وجخلق االإّادلت بلى الؽ٣ل:

        ⁄                   
     (13) 

 راث االإخجه: ومً خلا٥ بحشاء همارج الاهدذاس الزاحي

ذة الىٝذًت الخُُٝٝت ٜذ جأ١لذ بّٙل الخطخم  -1 بن الأسـ

االإشجْٙ في الٙترة التي حعبٞ جىبُٞ الأهٍمت االإالُت ووظاثل 

ت دوسان الىٝىد  الذْ٘ االإّٝذة، وبن هىاٟ اخخلا٘اث في ظشِ

 بحن الذو٥ االإذسوظت.

ت دوسان الىٝىد ِىذ بولاٛ بشامج العُاظت  -2 اسجٙاُ ظشِ

 االإُٝذة.الىٝذًت 

ت بحن جبذلاث ظّش الفشٗ والخطخم بىٙغ  -3 ِلاٜت ٜىٍ

 الاججاه.

لاخاث االإالُت وؤهٍمت الذْ٘ االإّٝذة  -4 في مشخلت بولاٛ اـلؤ

ت دوسان  في الٝىاُ االإالي؛ ظ٣ُىن هىاٟ اهخٙاك في ظشِ

ى٥  ِلى هدى الىٝىد  ٠بحر، بعبب مُل الأ٘شاد بلى خُاصة اـلأ

خٝت والتي جخٙاوث مً دولت بلى العاثلت، ؤما في االإشاخل اللا 

 مْ اسجٙاُ 
 
ا ت دوسان الىٝىد وخفىـ ؤخشي، ظترجْٙ ظشِ

.  الىٝىد الاثخماهُت وصٍادة الىداجْ في االإفاسٗ

a study titled the economical effects of 

credit cards and the modern application 

has shown the effect of using credit 

ذ دساظت جدمل ِىىان  ذ جىشٜ الآثاز الاكخصادًت لبعاكاث وٜ

بلى دساظت ؤزش اظخخذام الائخمان وجعبيلاتها االإعاصسة، 
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cards on velocity of money in 5 years of 

time in Saudi Arabia, using the 

description methodology, leading to a 

result that using credit cards will lessen 

the demand for money and increase the 

velocity of money, as the card holder 

can borrow from the bank in any 

emergency case, and his demand for 

money will be lower as he holds this 

hard device, and as the income and 

spending stays as they are, in both 

cases- with/out the card- the velocity of 

money increases when the held amount 

of money decreases, and this increases 

the liquid stock of money with banks 

even more than required for to be hired, 

making it able to invest in secondary 

markets, for monetary and capital 

markets, and rotate money faster, which 

makes banks elaborate in issuing credit 

cards, and faster velocity registers 

ت دوسان الىٝىد خلا٥ ٘ترة خمغ  بىاٜاث الاثخمان ِلى ظشِ

ذ اظخخذم الباخث  ظىىاث في االإمل٢ت الّشبُت العّىدًت، وٜ

ذ ؤ٘مذ الذساظت بلى ؤن  ٙي االإعحي، وٜ االإىهج الىـ

اظخخذام بىاٜاث الاثخِمان ًادي بلى اهخٙاك الىلب ِلى 

ٝىد بذاْ٘ الاخخُاه وبذاْ٘ االإّاملاث؛ رل٤ لأن خامل  الىُّ

البىاٜت ٌعخىُْ الاٜتراك مً البىىٟ في ؤيِّ خالتٍ واسثت، 

ا هدُجت اظخخذامه  ٝىد ظ٣ُىن مىخٙم  ٠ما ؤنَّ ولبه ِلى الىُّ

بُٝان ِلى خالهما، للبىاٜت، ولأنَّ الذخل االإالي والؤهٙاٛ ً

ت  ٝىد ؤو البىاٜت، ٘ةنَّ ظشِ ظىاء في خالت اظخخذام الىُّ

 َ َٙ دخ
ُ
ُذ االإالي االإ ٝىد ظتزدادُ ِىذما ًىخٙنُ الشـ دوسان الىُّ

ي بذوسه بلى اسجٙاُ حجم الأمىا٥  ادِّ
ًُ به لذي الٙشد، وهزا 

ا ًجّله  ُٚ؛ ممَّ ذسة البى٤ ِلى الخىٌ
ُ
العاثلت الٙاثمت ًِ ٜ

جِ  ا ًخَّ ت، ظىاء للىٝذ ؤو داثم  ُٙاث الأظىاٛ الثاهىٍَّ هُ ِلى جىٌ

ْ؛ الأمش الزي  ش العشَ اث الخذوٍ َُّ لشؤط االإا٥، وحعخّمل ِمل

ت؛ وبالخالي  َُّ ْ في بـذاس البىاٜاث الاثخِماه ًجّل البىىٟ جخىظَّ

ٝىد بؽ٣لٍ ؤ٠بر. ت دوسان الىُّ ادة ظشِ  بلى صٍ

One of the highlighted studies, was the 

financial development and velocity of 

money in Nigeria, which study the 

effects of financial advancement on 

velocity of money in Nigeria in the 

period 1986-2010, by using the 

multivariate co-integration and error 

correction modeling approach.  

The model used: 

                       
                   

V: is the velocity of money. 

Y: income per capita. 

r: interest rate. 

e: exchange rate. 

  :financial development. 

And for the financial development it is 

ا جدذ  ومً الذساظاث الهامت؛دساظت جم بحشائها في هُجحرً

ا؛ ت دوسان الىٝىد في هُجحرً  42ِىىان الخىىساث االإالُت وظشِ

ت  يي، التي جذسط ؤزش الخىىس االإالي ِلى ظشِ الخدلُل الخجشٍ

ا في الٙترة  ، باظخخذام 2010-1986دوسان الىٝىد في هُجحرً

مخّذد  همىرج جصخُذ الخىإ وهمىرج الخ٣امل االإؽترٟ

 االإخٕحراث. 

 باظخخذام الىمىرج:

                       
                   

 خُث جشمض:

V.ت دوسان الىٝىد  : ظشِ

Y.خفت الٙشد مً الذخل : 

r.ظّش الٙاثذة : 

e.  : ظّش الفشٗ

                                                           
42

(AKINLO, 2012) 
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measured using the ratio: 

 total non-bank financial assets to 

total financial assets ratio (rna). 

 time deposit-currency ratio (rtm). 

 currency-money ratio (rcm). 

 the demand deposit-time deposit 

ratio (rdt). 

the estimated parameters of the financial 

development variables are significant in 

the long run model but not in the short 

run dynamics. 

Exchange rate has significant negative 

effect on velocity of money. 

Per capita income has significant 

positive effect on velocity of 

money.where it showed a significant 

relationship between velocity of money 

and financial developments, an inverse 

relationship between exchange rate and 

velocity of money, and a significant 

impact of per capita income on velocity 

of money, and these results supports the 

quantity theory ones, and as a result, the 

monetary issuance authorities cannot 

expect to issue more money without 

inflationary pressures, and thus it is 

clear how important the effect of 

financial development on velocity of 

money 

 : مُٝاط الخٝذم االإالي.  

 لخٝذم االإالي ٘ٝذ جم اظخخذام:باليعبت ل

  ُت/ بحمالي ى٥ االإالُت ٔحر االإفش٘ وعبت )بحمالي اـلأ

ى٥ االإالُت(.  اـلأ

 .وعبت الىداجْ لأحل بالّملت 

 .وعبت الّملت بلى الىٝذ 

 .وعبت الىداجْ جدذ الىلب، لأحل 

 وخلفذ الىخاثج بلى الخالي:

 االإٝذسة والخاـت بمخٕحراث الخٝذم االإالي حّذ االإّاملاثبن 

لت ٘ٝي. ت ِلى الأمذ الىىٍ  حىهشٍ

ت دوسان  ت ٢ِعُت بحن ظّش الفشٗ وظشِ ِلاٜت حىهشٍ

 الىٝىد.

ت  ت وشدًت بحن خفت الٙشد مً الذخل وظشِ ِلاٜت حىهشٍ

 دوسان الىٝىد.

ت ال٢مُت، وبالخالي لا ًم٢ً  وهزه الىخاثج جذِم الىٍشٍ

للعلىاث االإعخفذسة للىٝذ ؤن جدفل ِلى ساّ٘ت مً خلا٥ 

ذ مً الىٝذ بذون لٕىه جطخمُت، وبالخالي  بـذاس االإضٍ

ت دوسان  هىاٟ دوس ٠بحر لذسحت جىىس الٝىاُ االإالي ِلى ظشِ

 الىٝىد.

From the Arabic studies which talked 

about determinants of velocity in Egypt 

in 1981-2011, using VAR and analysis 

and extrapolation for predicting the 

stationary demand function for the long 

run. 

Variables used: real GDP, exchange 

rate, inflation rate, discount factor, 

narrow money. 

Cointegration testing showed imbalance 

between money demand and all factors 

ت دوسان  ومً الذساظاث الّشبُت التي بلىسث مدذداث ظشِ

، باظخخذام االإىهجحن 2011-1981الىٝىد في مفش في الٙترة 

الاظخٝشاجي والخدلُلي، وهمىرج الاهدذاس الزاحي لخٝذًش دالت 

ذ جم اظخخذام مخٕحراث  لت الأحل،وٜ الىلب العا٠ىت وىٍ

، وظّش الفشٗ للّملت االإدلُت مٝابل الىاجج االإدلي الخُٝٝي

الذولاس، ومّذ٥ الخطخم، ومّامل الخفم )ظّش الٙاثذة(، 

وجم اظخخذام ِشك الىٝىد باالإٙهىم المُٞ ؤي الّملت 

ذ بحن  ت، وٜ االإخذاولت خاسج الجهاص االإفشفي والىداجْ الجاسٍ

اخخباس الخ٣امل االإؽترٟ ِذم وحىد الخىاصن بحن الىلب ِلى 
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that have an effect on it, and that the 

effect of monetary policy is not 

reflected directly through money 

demand. 

R2 testing showed that the chosen 

factors are the most effective on the 

function of money demand in Egypt. 

مل االإازشة ُ٘ه في الأحل الٝفحر، وؤن جإزحر الىٝىد والّىا

ٞ الىلب ِلى  العُاظت الىٝذًت لا ًى٢ّغ مباؼشة ًِ وشٍ

ؤن الّىامل  R2الىٝىد، ٠ما بحن اخخباس مّامل الخدذًذ 

االإخخاسة هي الّىامل راث الخإزحر الأ٠بر في دالت الىلب ِلى 

 43الىٝىد في مفش 

One of the most renowned studies about 

the contraction in money demand in 

early 1980 as per the financial 

innovations was of which showed that 

income elasticity using M1 was less 

than income elasticity using M2 which 

may be more than 1, and income 

elasticity in case of M1 in developed 

countries less than that in developing 

countries, and the opposite is true in 

case of using M2 as a result of financial 

institutions advancement in developed 

countries in addition to varying 

financial and investment tools. 

ِلى  الذساظاث التي جبيذ جٙعحر جٝلق الىلب ؤهممً 

جل٤  44الىٝىد مىز بذاًت الثماهِىاث هدُجت الابخ٣اساث االإالُت 

التي بُيذ ؤن االإشوهت الذخلُت للىلب ِلى الىٝىد باظخخذام 

M1  ؤٜل منها في خا٥ اظخخذامM2 والتي ِىذها ٜذ جخجاوص

 M1، ٠ما ؤن االإشوهت الذخلُت للىلب ِلى الىٝىد في خا٥ 1الـ

الذو٥ الىامُت، وال٢ّغ في الذو٥ االإخٝذمت ؤٜل منها في 

، بعبب جىىس االإاظعاث M2صخُذ في خالت اظخخذام 

ت البذًلت  االإالُت في الذو٥ االإخٝذمت وجىىُ الأدواث الاظدثماسٍ

 للىٝىد.

 

The general trend of velocity is studied 

by a renowned working paper focused 

on institutional factors in explaining the 

global velocity curve, in the period 

1952-1982 in 80 countries composed of 

both developing and developed ones, 

and the curve had a shape of U. that the 

velocity in developing countries take a 

downward trend and with increased 

degree of monetization in the economy 

and moving from bargaining system to 

money system and with more 

commercial banks being opened, the 

velocity reached the trough, and then it 

takes an upward trend with more 

financial sophistication. 

ت  ومً الذساظاث التي ِىِذ بخدذًذ الاججاه الّام لعشِ

دوسان الىٝىد والتي ـبذ جى٠ُذها ِلى ؤزش الّىامل 

ت الخذاو٥ الّاملت  االإاظعُت في الخٙعحر، دساظت مىدنى ظشِ

دولت جدباًً في دسحت  80،والتي ٔىذ 1982-1952في الٙترة 

ت الخذاو٥ الّالمي،   بلى مىدنى ظشِ
 
ىلا جىىس اٜخفادها وـ

ت الخذاو٥ الّالمي ًإخز ؼ٣ل  خُث وحذ ؤن مىدنى ظشِ

 Uشٗ خ
 
 جىاصلُا

 
ت الخذاو٥ في بذاًاتها اججاها ، بر جإخز ظشِ

ومْ اهدؽاس دسحت هٝذًت الاٜخفاد واهخٝاله مً هٍام 

االإٝاًمت بلى اٜخفاد هٝذي، ومْ اهدؽاس اظخخذام الىٝىد 

ت الخذاو٥ ؤظٙل هٝىت  ت، جفل ظشِ واحعاُ االإفاسٗ الخجاسٍ

 مْ اهدؽاس الشقي ا
 
الإالي االإٝترن في ّٜش االإىدنى، زم جخجه ـّىدا

ت الخذاو٥  بالإبذاِاث لُه ٘ةن الاججاه الّام لعشِ االإالُت، وِ

في البلذان الىامُت وخاـت في االإشاخل الأولى لّملُاث الخىمُت، 

                                                           
43

 (2014 ,حسن) 
44 (Roley, 1984) 
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 للذو٥ االإخٝذمت خُث الاججاه الّام  
 
هى اججاه جىاصلي خلا٘ا

 45٘يها هى اججاه جفاِذي.

One of the studies about the variability 

of velocity divided 60 countries into 

two groups of developing countries 30 

units, and other 30 countries as 

industrial ones, from 1953-1968, 

showing the coefficient of variation in 

the first group to have been 6.3 

compared to 3.6 in the second one, 

meaning that velocity is more fluctuated 

in developing countries, and this means 

the inherent instability in the economy 

of developing countries. 

 

ت الخذاو٥ في البلذان  ٠ما بُيذ بخذي الذساظاث ؤن ظشِ

 بمثُلاتها في الذو٥ 
 
الىامُت جدباًً بفىسة ؤ٠ثر خذة مٝاسهت

ذ ؼملذ الذساظت مٝاسهت لعلىٟ الفىاُِت االإ خٝذمت، وٜ

ت الخذاو٥ في  -1953رة االإمخذة مً ِام تدولت للٙ 30ظشِ

دولت هامُت  15جم جٝعُم هزه الذو٥ بلى  ؤن، بّذ 1968

ت  دولت ـىاُِت مخٝذمت، وجخلق  15، وؤولى٠مجمىِ

ت  ت دوسان الىٝىد في االإجمىِ الذساظت بلى ؤن الخٝلباث في ظشِ

مٝاسهت  6.3ذة، خُث بلٖ مخىظي الخباًً هي ؤ٠ثر خ الأولى

ت الثاهُت التي سجلذ  ، وهزا ٌّني ِذم 3.646باالإجمىِ

 الاظخٝشاس الخإـل في الاٜخفاد الىامي.

The Malaysia and Singapore status in 

one of the studies done on the study 

period 1950-1969, indicated that 

increasing the number of working 

branches of banks in areas that were not 

existed before, will lead to pushing the 

velocity up. 

ا بلى  حؽحر بخذي الذساظاث ًِ ١ل مً ظىٕا٘ىسة ومالحزً

خذور حٕحر معخمش وبىيء في الّاداث الىٝذًت لذي الأ٘شاد 

بلى خذور  ، والتي ؤ٘مذ1969-1950والؽشا١اث في الٙترة 

ّت  ادة الآهُت والعشَ ت دوسان الىٝىد هدُجت الضٍ ادة في ظشِ صٍ

 .47في ِذد ٘شوُ االإفاسٗ

And for researches related to velocity of 

money in financial crises or post-crises, 

there is a study titled Accounting For 

Decline In Velocity in The Japan 

Economy, studying reasons of the 

drastic decline in velocity and prices in 

post-banking crisis in 1990 in Japan, 

speaking about the effect of 

macroeconomic shocks on velocity of 

money, in the period 1990-2010,  

An increase in theliquidity requirement 

is the key driver of the decline in 

velocity, Particularly important is the 

ت دوسان الىٝىد في ٘تراث  باليعبت الإىلىُ دساظت ظشِ

الأصماث االإالُت ؤو االإشاخل التي جليها؛ ٘ةن هىاٟ دساظت جدذ 

أطباب اهخفاض طسعت دوزان الىلىد في الاكخصاد ِىىان 

ت دوسان الىٝىد وما  48الياباوي، جذسط ؤظباب اهخٙاك ظشِ

ها مً اهخٙاك في الأظّاس في االإشاخل التي جلي ؤصمت جبّ

أثس  ، وبالخالي جخدذر الذساظت 1990ًِاالإفاسٗ في ِام 

في  صدماث الاكخصاد الىلي على طسعت دوزان الىلىد،

 .2010-1990الٙترة 

ذ اجخز الىمىرج االإعخخذم بّذًً؛ خُث س٠ض البّذ الأو٥  وٜ

اث ِلى الذسحاث االإخباًىت التي جىاحهها الٝ ىاِاث مً مّىٜ

ت ٠ُُٙت بهٙاٛ  العُىلت، خُث ًدذد الٝىاِاث الأظشٍ
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(Joung, 1986) 
46

(Yung Chul Park, 1970) 
47

(Short, 1973) 
48

(Sudo, 2011) 
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channel stemming from households’ 

expectations about the future liquidity 

requirement. 

During the Japanese banking crisis and 

the global financial crisis, Credit service 

is disrupted and households expect the 

disruption to last long. Since they 

demand additional money for a higher 

liquidity requirement for current and 

future 

Transactions, the velocity and the price 

level decrease, even though the growth 

rate ofmoney stock then exceeds that of 

consumption. 

  
               

     
 

 

اث العُىلت  ّاتهم الإّىٜ الأمىا٥ التي بدىصتهم خعب جىٜ

الخالُت واالإعخٝبلُت. ؤما البّذ الثاوي ٘حر٠ض ِلى همى الاٜخفاد 

ذد الع٣ان.  مً خُث الؤهخاحُت وِ

 الىمىرج االإعخخذم:

  
               

     
 

 خُث جشمض:

خ الاٜخفاد. h: الؤهٙاٛ خلا٥ مشاخل        جاسٍ

 : بهخاحُت الّمالت في الاٜخفاد.      

 : معخىي ؤظّاس العلْ الاظتهلا٠ُت.      

       
 
: جشمض بلى االإٙهىم الىاظْ للّشك الىٝذي مما٘ا

 بلُه ؼهاداث الؤًذاُ.

ت ًٝىمىن بدُاصة الىٝىد لٕاًت وبما ؤن الٝىاِاث الأ  ظشٍ

الاظتهلاٟ االإعخٝبلي، ٘ةن خاـُت همى الاٜخفاد لها ؤزش ٠بحر 

ذ جم الشبي بحن ـذماث الاٜخفاد  وحىهشي ِلى الىمىرج، وٜ

ت دوسان الىٝىد وظّش الٙاثذة  ال٢لي الُٝاس ي ودًىام٢ُُت ظشِ

الاظمي، وبالخالي ٘ةن ٜشاساث الاظتهلاٟ جلّب االإدشٟ 

ت دوسان الىٝىد.الأظاس ي ف  ي اخخلا٘اث ظشِ

ادة مخىلباث العُىلت هى  ذ خلفذ الذساظت بلى ؤن صٍ وٜ

ت دوسان الىٝىد، وبن  االإدشٟ الأظاس ي لاهخٙاك ظشِ

ّاث الٝىاُ الّاثلي خى٥ مخىلباث العُىلت االإعخٝبلُت  جىٜ

 
 
ادة ِذد الع٣ان التي حّذ مخٕحرا ، وؤن صٍ

 
هى ِامل مهم حذا

 في اخدعاب الىم
 
ى الاٜخفادي؛ ججّل مً االإخضون داخلُا

 مْ اسجٙاُ ؤظّاس الٙاثذة، وبالخالي 
ُ
ا  خفىـ

 
الىٝذي هادسا

ت دوسان الىٝىد، مما ًٙط ي بلى اهخٙاك  جىخٙن ظشِ

 االإعخىي الّام للأظّاس.

ُت والأصمت االإالُت الّاالإُت  وبهه خلا٥ ؤصمت الُابان االإفش٘

حر الدعهُلاث الاثخماهُت ٔحر مخاخت ، ٠ما ؤـبدذ خذمت جى٘

ت هزا الىلْ، وبالخالي ًلجإ الٝىاُ  ْ اظخمشاسٍ بهه مً االإخىٜ

ذ مً الىٝىد العاثلت الإٝابلت الخّاملاث  الّاثلي بلى ولب االإضٍ

ت دوسان الىٝىد  الخالُت واالإعخٝبلُت، مما ًجّل مً ظشِ

جىخٙن بلا٘ت بلى االإعخىي الّام للأظّاس، ورل٤ ختى لى 

 مّذ٥ الاظتهلاٟ. ١ان مّذ٥ همى الّشك الىٝذي ًخجاوص 
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Methodology: 

This study aimed at knowing the effect of some 

variables in the velocity of money in Syria in the 

period between 2011-2015 on a monthly basis, where 

the value of the velocity was calculated on the basis of 

nominal GDP, the included variables are: 

 االإىهجيت الؤحصائيت:

ت ؤزش بّن االإخٕحراث الاٜخفادًت  بن هذٗ الذساظت هى مّش٘

ت دوسان الىٝىد خلا٥ الٙترة مً  ختى ِام  2011ِام في ظشِ

ِلى ؤظاط ؼهشي، خُث جم اخدعاب االإخٕحر الخابْ  2015

ت دوسان الىٝىد( باِخماد الىاجج االإدلي الؤحمالي الاظمي ، )ظشِ

 49 وجم اخخُاس االإخٕحراث ِلى الىدى الخالي:

Terrorism index: is the statistical ranking for a 

selection of countries around the world based on 

terrorism and vandalism activities in them for making 

a clear concept about the effect of terrorism during the 

period of tem years. 

هى جشجِب بخفاجي للذو٥ االإخخاسة خى٥ الّالم : مؤشس الؤزهاب

ٌّخمذ ِلى الأوؽىت الاسهابُت التي جمذ بهزه الذو٥ لبىاء 

 10ـىسة واضخت ًِ ؤزش الؤسهاب في ١ل دولت خلا٥ ٘ترة 

 ظىىاث.

 

Broad money: or the local liquidity, consisted from 

circulated money off banks, demand deposits (except 

for central government deposits), plus quasi money, 

which includes foreign and local assets in the banking 

apparatus. 

ىلٞ ِلُه ملياض العسض الىلدي باالإعنى الىاطع:  وٍ

العُىلت االإدلُت، وهى ًخإلٚ مً الىٝذ االإخذاو٥ خاسج 

ٗ، والىداجْ جدذ الىلب باللحرة العىسٍت لذي الجهاص االإفاس 

 بلُه ؼبه 
 
ت(، مما٘ا االإفشفي )ماِذا وداجْ الخ٣ىمت االإش٠ضٍ

افي   مجمىُ ـافي االإىحىداث الأحىبُت وـ
 
ّاد٥ ؤًما الىٝذ، وَ

ذ جم جىٌُٙه لاخدعاب ا الإىحىداث االإدلُت للجهاص االإفشفي، وٜ

ت دوسان الىٝىد.  ُٜمت ظشِ

Exchange rate of SP against USD: the price of Syrian 

pound against US dollar in the parallel market. 

وهى ُٜمت مخىظي ظّش ـشٗ اللحرة : طعس الصسفمؤشس 

ت خلا٥ ؼهش. ٣ي في العىٛ االإىاصٍ  العىسٍت مٝابل الذولاس الأمشٍ

internal state debt: the credit facilities granted to 

central government right from banking system added 

to the investment of banks in financial instruments 

issued by the government and the participation in 

international organizations. 

Weighted rate of interest.  

Monthly withdrawals: the monthly withdrawals 

from working banks in Syrian pound and foreign 

currencies. 

الدعهُلاث الاثخماهُت االإمىىخت الدًً العام الداخلي: 

 بليها اظدثماساث 
 
ت مً الجهاص االإفشفي مما٘ا للخ٣ىمت االإش٠ضٍ

الجهاص االإفشفي في العىذاث والاروهاث الخ٣ىمُت واالإعاهمت 

 في االإاظعاث االإالُت الذولُت.

 .الإسجحت على الىدائعمعدٌ الفائدة ا

ت:  ت مً السحىباث الشهسٍ وهي معخىي السخىباث الؽهشٍ

الىداجْ في االإفاسٗ العىسٍت باللحرة العىسٍت وبالّملت 

     الأحىبُت.

                                                           
49

حر ملاثم   ذد ٘شوُ االإفاسٗ الّاملت في الٝىش ول٢ً جبحن ؤهه ٔحر مّىىي ؤ  بّذد الفشا٘اث وِ
 
، ٠ما للىمىرج جم ادخا٥ مخٕحر جٝذم الٝىاُ االإفشفي ممثلا

. 2005ب ِلى ؤظاط الأظّاس الثابخت في ِام جم بدخا٥ مخٕحر ماؼش ؤظّاس االإعتهل٤ االإدعى   لىحىد اسجباه خىي مخّذد بِىه وبحن مخٕحر ظّش الفشٗ
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The used model: 

                      
             
        

TI: terrorism index. 

Debt: the internal state debt. 

R: interest rate weighted on deposits. 

Exch: the price pf Syrian pound against dollar in 

parallel market. 

Outs: the value of withdrawals on a monthly basis. 

ε: term error. 

 

 الىمىرج الُٝاس ي هى:

                      
                  
   

- Ti.ماؼش الؤسهاب : 

- Debt.الذًً الّام الذاخلي : 

- R.ْؤظّاس الٙاثذة االإشجخت ِلى الىداج : 

- Exch مخىظي ظّش ـشٗ اللحرة العىسٍت مٝابل :

ت. ٣ي في العىٛ االإىاصٍ  الذولاس الأمشٍ

- Outs ت باللحرة العىسٍت.: ُٜمت  السخىباث الؽهشٍ

 الخىإ االإُّاسي :    -

 

Second: Time Series:  جعىز :
 
 مخغحراث الدزاطت عبر الصمً:ثاهيا

And as important as it is to talk about, M2 had been 

taken into consideration for the affair of calculating 

velocity as independent variable, before the crisis and in 

the end of 2010 the ratio of circulated money off the 

growth of local liquidity was roughly 27%, but with 

beginning of the crisis was registered 60%, the decrease 

in money supply in 2011-2012 was due to losing 

confidence in banks leading to withdrawals with more 

inclination to holding money psychology amongst 

people. And the issued banknotes was shifted up clearly 

in 2011-2015 at a rate of 98%, and the total deposits 

grew at a rate of 57% in the same period, and money 

supply had grown between 2013-2015 as per deposits 

growth at a rate of 38% and issued banknote 58%. 

خباس  ِلى اِخباس ؤن العُىلت االإدلُت ٜذ جم ؤخزها بّحن اِلا

ت دوسان الىٝىد؛ ٘ىىضح ؤهه ٜبل بذء  لاخدعاب ُٜمت ظشِ

١اهذ معاهمت الىٝذ في الخذاو٥  2010الأصمت وفي نهاًت ِام 

% ٘ٝي مً همى العُىلت االإدلُت، ول٢ً في بذاًت 27هدى 

االإعاهمت بفىسة واضخت لدؽ٣ل  الأصمت اسجّٙذ وعبت هزه

إحي اهخٙاك الّشك الىٝذي في الٙترة 60هدى  -2011%، وٍ

هدُجت خالت ٘ٝذان الثٝت باالإفاسٗ مما ؤدي بلى  2012

سخب ٠خلت مً الىداجْ ظببذ اهخٙاك ٠خلت الىٝىد 

ُت مْ اسجٙاُ مُل الأ٘شاد للخُاصة في جل٤ الٙترة، ٠ما  االإفش٘

 2011ى هدى ملخىً بحن ِام ؤن الىٝذ االإفذس ٜذ اسجْٙ ِل

ذ همذ الىداجْ بمجملها بمّذ٥ 98بمّذ٥  2015و %، وٜ

ذ اسجْٙ الّشك الىٝذي بحن ِامي 57 % في الٙترة راتها، وٜ

% والىٝذ 38هدُجت همى الىداجْ بمّذ٥  2015و 2013

 %.58االإفذس بمّذ٥ 

Exchange rate path as shown in figure /2/ was upward 

showing the declining trend of the price of Syrian pound 

by at least 8 times from 2011-2015 ( from 46.8 to 391 

Syrian pound against us dollar)  as it pointed declining 

جل ظّش ـشٗ اللحرة العىسٍت اهخٙالاث مخخالُت مٝابل س

م  الّملاث الأحىبُت خلا٥ ظىىاث الأصمت ٠ما ًبحن الؽ٣ل سٜ

االإمخذة مً ؤلّاٗ مً الٙترة  8/ ٘ٝذ اهخٙن بدىالي 2/

لحرة  391بلى  46.8)مً 2015ختى نهاًت ِام  2011ِام 
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from 47 to 60 sp in 2011, which means losing 

purchasing power of at least 28% caused by sanctions 

on transfers denominated in dollar and the bargaining 

and declining in exports on the account of increasing in 

imports, plus the immigration of funds and decreasing in 

foreign funds incoming the country, which puts more 

burden on the exchange rate in the year 2012, declining 

to 93 sp against dollar, rated 45%, and then comes the 

real impact of Israel and American threatens in the year 

2013 which made it exceed 300 sp/dollar but set to be 

back to 146 sp/dollar in the end of the year thanks to the 

procedures followed by central bank of Syria,  but with 

the insistence of the crisis in the years 2014 and 2015, 

and the devastation in the security and army activities 

and the continuous of the sanctions in the light of the 

halt of production factors with declining in oil and non-

oil revenues, the exchange rate reached 210 and 391 sp 

against dollar in 2014 and 2015 respectively. 

٣ي الىاخذ( ، ٘ٝذ سجل ظّش ـشٗ 50ظىسٍت للذولاس الأمشٍ

 مً 
 
٣ي اهخٙالا  60بلى  47اللحرة العىسٍت ؤمام الذولاس الأمشٍ

، ؤي جشاحّذ الٝىة الؽشاثُت للحرة 2011لحرة ظىسٍت في ِام 

٢ُت ِلى  %، هدُجت الّٝىباث28العىسٍت بمّذ٥  الأمشٍ

٣ي، بلى حاهب االإماسبت واهخٙاك  لاث بالذولاس الأمشٍ الخدىٍ

الفادساث ِلى خعاب اسجٙاُ الىاسداث، وهجشة سئوط 

الأمىا٥ بلى الخاسج، وجشاحْ حجم الخذ٘ٝاث الىٝذًت بالٝىْ 

الأحىيي الىاسدة مً الخاسج، مما ِضص مً وجحرة الاهخٙاك 

 بلى 2012خلا٥ ِام 
 
رة ظىسٍت للذولاس لح 93، مىخٙما

٣ي الىاخذ، ؤي بمّذ٥  ذ ١ان الخإزش العليي 45الأمشٍ %، وٜ

٢ُت 2013ال٢بحر خلا٥ ِام  ، هدُجت التهذًذاث الأمشٍ

لحرة ظىسٍت للذولاس  300والؤظشاثُلُت؛ ٘ٝذ ججاوص ِخبت 

٣ي الىاخذ، لُّىد بلى الاظخٝشاس ِىذ  لحرة ظىسٍت  146الأمشٍ

هدُجت الؤحشاءاث االإخبّت  2013للذولاس الىاخذ في نهاًت ِام 

مً مفشٗ ظىسٍت االإش٠ضي، ومْ اظخمشاس الأصمت في الّامحن 

ت؛ 2015و 2014الخالُحن  ؛ وجشدي الأولاُ الأمىُت والّع٢شٍ

خماد ِلى  وجمذًذ الّٝىباث ِلى ظىسٍت، بلى حاهب اِلا

االإعخىسداث في ٌل حّىل عجلت الؤهخاج االإدلي وجشاحْ مىاسد 

ح ل معخىي ظّش الفشٗ الذولت الىٙىُت ؤ ر الىٙىُت وـ

٣ي الىاخذ في  391و 210بلى  لحرة ظىسٍت مٝابل الذولاس الأمشٍ

 .2015و 2014ِامي 

Noted for state internal debt in the study period, that in 

2012 and nevertheless of the increasing of its value, still 

it was acceptable comparing to the next years, 

registering 40% off GDP in the beginning of the crisis, 

and it is lower than what was agreed by decree /60/ yr 

/2007/, article 11” it is not in any way accepted for the 

internal debt to be more than 60% off GDP on basis on 

current prices for the year of data”, and in the context of 

state internal dent increase in next years was a proof for 

lower investment rates and lower revenues in state 

جىىس الذًً الّام الذاخلي خلا٥ ٘ترة الذساظت  باليعبت بلى

م مً ؤن هىاٟ  2012خلا٥ ِام خُث ًخطح ؤهه  بالشٔ

 
 
 في بحمالي الذًً الّام الذاخلي بلا ؤهه ٌّذ مٝبىلا

 
جضاًذا

ذ سجل الذًً الّام الذاخلي    بالعىىاث الخالُت، وٜ
 
مٝاسهت

 وهي ،في بذاًت الأصمت الؤحمالي االإدلي الىاجج مً% 40مّذ٥ 

م االإشظىم به ظمذ مما ؤٜل  هق خُث ؛2007 لّام 60 سٜ

ذ ؤن ًجىص  لا" ؤهه ِلى 11 االإادة هٙغ في ُذ ًضٍ  الٝاثم الشـ

ذ ؤي في الذاخلي الّام للذًً اث مً وٜ  مً% 60 ِلى الأوٜ

ت بالأظّاس الؤحمالي االإدلي الىاجج  التي الأخحرة للعىت الجاسٍ

، وفي جٙاٜم الذًً الّام الذاخلي في "البُاهاث ِنها جخىا٘ش
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 ل.س فً هذه الفترة فً السوق السوداء. 311علمأ أن سعر الصرف تجاوز عتبة   
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budget let alone deficit financing.  الاظدثماس العىىاث الخالُت بشهىت ِلى اهخٙاك مّذلاث

واهخٙاك بًشاداث االإىاصهت الّامت للذولت بالإلا٘ت بلى اسجٙاُ 

ل بالعجض ِلى هدى واضح.  الخمىٍ

In the chart /2/ noted the logical set for terrorism index, 

where the highest value at the end of 2015 was driven 

by the statistics of murdering and vandalism and 

internal conflict with losing bonds with neighboring 

countries and also confidence in other layers of the 

society, let alone the number of migrants from 

population, and the scope of terrorism activities, 

rebellious actions, and the portion of military 

expenditure from general budget, and in the year 2015 

Syria was top one in terrorism.   

ذ ،51الؤسهاب الإاؼش االإىىٝي الخىىس  /2/ الؽ٣ل ًبحن  وٜ

لى الُٝمت ١اهذ ت 2015 ِام نهاًت في االإسجلت اِلأ  مذ٘ىِ

 الفشاُ ومعخىي  االإذمشة، والأبيُت الٝخلى ِذد" بةخفاءاث

 ِذم ومعخىي  االإجاوسة، البلذان مْ لّلاٜاثوا الذاخلي،

ً، االإىاوىحن في الثٝت ذد الآخشٍ دًً وِ  بلى باليعبت االإؽشَّ

 ِذد بلى بالإلا٘ت ، الؤسهاب وؽاه وهىاٛ الع٣ان، ِذد

ذد االإسجىهحن، ذد الٝخل، حشاثم وِ  الخٍاهشاث وِ

  52"الّىُٙت،
 

 االإىاصهت في الّع٢شي  الؤهٙاٛ وعب ًِ ٘ملا

ذد للذولت، الّامت ذ االإعلخت، الٝىاث ؤ٘شاد وِ  اخخلذ وٜ

ٞ هزا االإاؼش الأولى االإشجبت ظىسٍت  .2016 ِام في و٘

 

And in the term of negative real interest rate for a high 

inflation rate at that time, there was a a good gap created 

by CBS for interest rates to attract clients and make up 

for the loss of the value of their deposits, but the 

rebound back was due to increase in cost of granting 

credit to public especially to production sector,  and in 

the context of enhance the production for growth, 

always had been a balancing between debit and credit 

rates which led to relative balancing in the deposits 

interest rates. 

Noted  the precautionary steps made by Syrian banks 

toward sudden withdrawals which is presented by the 

ratio of total liquid assets over total assets, the peak was 

pointed in 2013 as per the crisis effect on the 

في ٌل مّذ٥ ٘اثذة خُٝٝي ظالب؛ ١ان ظببه اسجٙاُ مّذ٥ 

ٗ ظىسٍت االإش٠ضي بخىظُْ الهامؾ في الخطخم، ٜام مفش 

مىلْ الأصمت بما ًدعٞ مْ ٌشوٗ الٝلٝلت خُنها؛ حهت 

مهم ِما ٘ٝذوه مً ُٜمت وداجّهم،  احخزاب الّملاء وحّىٍ

مىذ  ١لٙت اسجٙاُ مشاِاة بلا مّاودة اهخٙالها ١ان ظببه 

 للٝىاِاث والخاـت الّامت االإفاسٗ الاثخمان مً ٜبل

ض الٝذسة الؤهخاحُت لذِم  في ٌل الخاحت الؤهخاحُت، بلى حّضٍ

 ١ان خلٞ
 
 الذاثً الٙاثذة مّذ٥ بحن الخىاصن  الىمى، ودوما

هفب ُِني مفشٗ ظىسٍت االإش٠ضي الزي خٝٞ  واالإذًً

 جىاصن وعيي في مّذلاث الٙاثذة ِلى الىداجْ.

لخَ  جدىه االإفاسٗ ججاه السخىباث االإٙاحئت مً خلا٥ وٍ

عبت بحمالي االإىحىداث الاظخٝشاس اليعيي الزي احعمذ به و

% 24العاثلت مً بحمالي مىحىداث االإفاسٗ مسجلت هدى 

ذ سجلذ الزسوة في ِام  باالإخىظي خلا٥ ٘ترة الأصمت، وٜ
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خممً ِىامل لها ِلاٜت باليؽاه الؤسهابي  لبىاء ـىسة واضخت ًِ ؤزش الؤسهاب ِلى  وهى ماؼش بخفاجي ًشجب دو٥ الّالم خعب الأوؽىت الؤسهابُت وٍ

ٝذم االإاؼش ظلعلت بُاهاث  10مذي ٘ترة  ذ اخخلذ الىلاًاث االإخدذة هاحمت ظىىاث مىضخت بزل٤ الىحهت، وٍ ًِ جدلُل ـىاُ العُاظت والباخثحن، وٜ

٢ُت في ِام   االإشجبت الثالثت.، مٝابل الّشاٛ التي ؼٕلذ االإشجبت الاولى وظىسٍت التي اخخلذ 33االإشجبت  2015الامشٍ
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   ْ  للمفىلخاث االإعخخذمت والتي جذخل لاخدعاب االإاؼش. CIA-factbookو Tradingecnomicsجشحمت بخفشٗ ًِ مىٜ
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economical activity, for it to get stabilized in the years 

after, noted here the growth of cash and reserves in 

central bank in the study phase. 

هدُجت جبّاث الأصمت ِلى اليؽاه الاٜخفادي، لخّاود  2013

ىام الخالُت مً الأصمت، خُث لىخَ همى  الاظخٝشاس في اِلأ

ُذ الىٝذ في الفىذوٛ والاخخُاو ُاث االإىدِت لذي سـ

 االإفشٗ االإش٠ضي خلا٥ الأصمت.

Noted from chart /5/ in 2011  it had been a good shift in 

GDP at a growth rate of 15%, and even in the decrease 

of money supply at a rate 7%, velocity had shifted up, 

but with Shaun of deadly matter of consequences of 

year 2011 as a first year in the crisis the velocity 

decreased and people constrained from buying or any 

transactions except for safe investments, but with 

highest inflation through in 2013 it witnessed the lowest 

value of velocity, as per less people staying in the 

country, more violations and capital migration, as a 

result money demand increased and fears exaggerated, 

and forward a year, there was a relative settlement in 

transactions for a good political atmosphere, growing 

transaction in the local currency with less purchasing 

power and gap in prices. 

  2011/ ٘ةن الّام ٠5ما هى مىضح بالؽ٣ل /
 
ؼهذ اسجٙاِا

% وسٔم اهخٙاك الّشك 15في الىاجج االإدلي الؤحمالي بىاْٜ 

ت دوسان الىٝىد في ِام 7الىٝذي بـ   2011% ٘اصدادث ظشِ

 2011م ِلى هدى حلي، ول٢ً مْ بذاًت ٌهىس مخلٙاث الّا

ت دوسان الىٝىد  ٠ّام ؤو٥ للأصمت في ظىسٍت اهخٙمذ ظشِ

وؤحجم الجمهىس ًِ الؽشاء ؤو بحشاء الخّاملاث ماِذا 

٘ٝذ ؼهذ  2013اللجىء بلى الاظدثماساث الآمىت، ؤما ِام 

الىٝىت الأدوى مْ جٙاٜم مخاوٗ الخطخم ، ٘ٝذ ١اهذ هزه 

بُت وخش١اث اله جشة الٙترة هي الأ٠بر باليؽاواث الخخشٍ

وبحجام اليؽاه الؤهخاجي وهشوب ٠بحر لشئوط الأمىا٥، 

وبالخالي اسجْٙ الىلب ِلى الىٝىد بفىسة واضخت وصادث 

ت دوسان  مخاوٗ الخّاملاث التي باجذ جىّذم، زم ِادث ظشِ

الىٝىد بلى الاسجٙاُ هدُجت هذوء ظُاس ي وعيي، و١اهذ 

الخّاملاث باللحرة العىسٍت ٜذ همذ هدُجت مخاوٗ مً 

متزاًذ في ُٜمت الّملت واسجٙاُ ؤ٠بر في ؤظّاس االإىاد  هبىه

 والخذماث الأظاظُت.
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 / تطور سعر الصرف1الشكل / مة مؤشر الإرهابي/ تطور ق2الشكل/

 

 

 / تطور مؤشر سعر الفائدة المرجحة على الودائع3الشكل / / تطور مستوى السحوبات الشهرية بالليرة السورية4الشكل /

 
 

 / تطور معدل دوران النقود5الشكل / 
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ت الظلاطل الصمىيت: : اخخباز اطخلسازٍ
 
 ثالثا

Table 1 منهجية ديكي فولرحسب   -نتائج اختبارات استقرارية السلاسل الزمنية 

ت خم العبيعي(االإخغحر T value الليمت الاحخماليت دزحت الاطخلسازٍ 53)اللىغازٍ  

ت دوسان الىٝىد 4.73- 0.0017 الٙشٛ الأو٥   ظشِ

5.43- 0.0002 الٙشٛ الأو٥   ظّش الفشٗ 

3.66- 0.0077 االإعخىي   الذًً الّام الذاخلي 

8.74- 0.0000 الٙشٛ الأو٥   ؤظّاس الٙاثذة االإشجخت ِلى الىداجْ 

66- 0.0001 الٙشٛ الأو٥   ماؼش الؤسهاب 

10.76- 0.0000 الٙشٛ الأو٥  ُتالسخىباث ا  الإفش٘  

 

ت العلاظل الضمىُت  ًخطح مً خلا٥ دساظت اظخٝشاسٍ

ة ِىذ مخٕحر واخذ معخٝش الإخٕحراث الذساظت ؤن هىاٟ 

ٛ  ِىذ والباقي االإعخىي،  ًم٢ً لا وبالخالي الأو٥، الٙش

ُٚ ظِخم وبالخالي الخىإ، جصخُذ همارج اظخخذام  جىٌ

 AUTO REGRESSIVE DISTRIBUTED LAG همىرج

MODELS. 

It is noted from stationary test that the selected variables 

 were stable at level, and others on first difference, and 

that is why VECM cannot be hired, and instead AUTO 

REGRESSIVE DISTRIBUTED LAG MODELS will be in 

place. 

 :
 
لت الأحل بحن االإخغحراثزابعا  :Fourth: long run relationship between variables :العلاكت ظىٍ

 

Table 2نتائج اختبار الحدود 

 
 

     
     Test Statistic Value Signif. I(0) I(1) 
     
     

   
Asymptotic: 

n=1000  

F-statistic  9.585370 10%   2.08 3 

k 5 5%   2.39 3.38 

  2.5%   2.7 3.73 

  1%   3.06 4.15 

     

Actual Sample Size 53  
Finite Sample: 

n=55  

  10%   2.226 3.241 

  5%   2.617 3.743 

  1%   3.543 4.839 

     

   Finite Sample:  
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 لخخُٙٚ الخباًً بحن ُٜم االإخٕحراث.  
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n=50 

  10%   2.259 3.264 

  5%   2.67 3.781 

  1%   3.593 4.981 
     
     

 

 

 

ؤ٠بر مً  9.585370  البالٕت  Fؤن ُٜمت  ؤِلاهذو٥ ًبحن الج

لى ِىذ االإعخىي  %، ما ٌّني ؤن هىاٟ ِلاٜت 1الخذ اِلأ

لت الأحل جخجه مً االإخٕحر   اث االإعخٝلت بلى االإخٕحر الخابْ.وىٍ

Noted from the table of long run relationship study 

amongst variables that F value is higher that the upper 

bound at level 1%, which meant that a long run 

relationship is existed. 

: علاكت الخيامل االإشترن بحن االإخغحراث:
 
 خامظا

م / / الزي ًىضح الّلاٜت ٜفحرة 4ًخطح مً الجذو٥ سٜ

لت الأحل بحن االإخٕحراث ؤن  هىاٟ ؤزش الأحل والّلاٜت وىٍ

٣ي في ؤ لظعس صسف اللحرة الظىزٍتواضح  مام الذولاس الأمشٍ

ت ِلى االإذي ٜفحر الأحل ِلى هدى ٢ِس ي،  العىٛ االإىاصٍ

الٝىة الؽشاثُت للّملت ًٙط ي بالجمهىس بلى خُث ؤن لّٚ 

١ىنها جدخاج بلى ِذد وخذاث هٝذًت ؤ٠بر خٙن الخّاملاث 

، وهى الأزش راجه ِلى االإذي الٝىْ الأحىييواللجىء بلى خُاصة 

ل؛ خُث ؤن  االإخىالي لعّش الفشٗ ك الاهخٙاالىىٍ

والذخى٥ في خالت الخطخم ؤ٠ثر ًادي بلى جخُٙن 

، الجمهىس بلى الاظدثماساث الآمىت الخّاملاث هدُجت لجىء

لليمت الدًً ومً خلا٥ الجذو٥ ؤدهاه ًدبحن ؤن هىاٟ جإزحر 

ت دوسان الىٝىد ٌعخمش ؤزشه في  العام الداخلي ِلى ظشِ

ؤن ٘ترة و الأحل؛   حر الأحلحن خُث ؤنها وشدًت في االإذي ٜف

سبْ ظىت ١اُ٘ت لخترٟ ؤزشها ِلى مجخمْ مُله الخذي 

ُٙه في  للاظتهلاٟ ِالي مً خُث ؤن الذًً الخ٣ىمي ًخم جىٌ

خذمت دْ٘ الشواجب والذِم الاحخماعي للجمهىس مما ٌّني 

ت دوسان الىٝىد خلا٥ هزه الٙترة، ْ ظشِ بيىما ًىعىع  س٘

ل لخصبح العلا كت عىظيت حيث أن الأثس على االإدي العىٍ

ل ًسفع مً  أثس الدًً العام الداخلي على االإدي العىٍ

الىلي الري ًترحم في االإىاشهت الأوليت مما كيمت العجص 

ًفض ي إلى اهخفاض كدزة الحىىمت على خدمت الدًً 

 
 
 في ؼل ازجفاع طعس الفائدة جصامىا

 
مع ازجفاع  وخصىصا

Fourth: co-integration between variables: 

 Noted from table below the short-long term relationship 

between selected variables that exchange rate for sp 

against USD in the parallel market has a negative effect 

on velocity of money in the short run, that the 

purchasing power declining makes people hat on their 

transactions and increase money demand, and this as 

noted has the same effect on the long term, where the 

continuous deterioration in the purchasing power of the 

local currency and the trend toward more inflation will 

push people to decrease transactions hoping for safer 

situation in the future in the relative stability in the 

prices, and as noted, there is a good effect of the internal 

debt on velocity lasting for two terms, as it is a converse 

relationship in the short term, and a quarter of a year is 

sufficient to leave an effect on a high propensity to 

consume community as the debt is put to circulation by 

the government and social support which will increase 

velocity, while the effect is the contrary on the long run, 

where raising the total deficit which is translated in the 

primary balance will decrease the government ability to 

serve the debt especially in the light of interest rate 

exceeding growth synchronizing with the increasing 
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لعىامل كيمت الدًً للعام الظابم، وباحخماع وافت هره ا

جىخفض ثلت الجمهىز بلدزة الحىىمت على جحليم 

اطخدامت دًنها وبالخالي جىخفض الخعاملاث مع اللىىاث 

االإصسفيت على هحى واضح مما ٌعني اهخفاض طسعت 

طعس الفائدة ٠ما ؤن جإزحر  دوزان الىلىد بصىزة ملحىؼت،

ت دوسان الىٝىد وهي ِلاٜت  ح٢ّغ  ٢ِعُتواضح ِلى ظشِ

 مً الالى
 
ا ْ ظّش هىِ شاب بحن الجمهىس والدؽ٤ُ٢ بٝشاس س٘

الٙاثذة ِلى الىداجْ مما ٌّني خالت ِذم الُٝحن مً ظُىلت 

خُث ومْ اسجٙاُ مّذ٥  االإفاسٗ وخاحتها بلى دِم ظُىلتها،

م  الخطخم الىاضح، ًمُل االإىاوً بلى سخب الىداجْ سٔ

، ؤما لخلبُت مخىلباجه الُىمُتالأظمُت اسجٙاُ ؤظّاس الٙاثذة 

ت دوسان الىٝىد ِلى  الإؤشس الؤزهابش ال٢ّس ي الأز ِلى ظشِ

االإذي ٜفحر الأحل ُ٘بحن ؤن خالت الٙىض ى التي ًتر٠ها 

الؤسهاب ِلى ظلى٠ُاث الأ٘شاد جادي بلى اسجٙاُ الىلب ِلى 

ذ مً الانهُاس ِلى الفُّذ الاٜخفادي   مً مضٍ
 
ا الىٝىد جخى٘

د بلى واهخٙاك ُٜمت الّملت ِلى هدى ؤ٠بر مما ًذْ٘ الأ٘شا

الاخخٙاً بىٝىدهم ِلى ؼ٣ل اظدثماساث آمىت ؤو تهشٍب 

ل ُ٘فبذ  ال٢خلت الىٝذًت خاسج البلذ، ؤما ِلى االإذي الىىٍ

؛ وهزا ما بِىه واْٜ الأصمت مً خلا٥ مُل الأ٘شاد 
 
الأزش وشدًا

خُادي مً  للخإٜلم مْ خالت البلذ والخىحه بلى العلىٟ اِلا

ىدة بّن الا  ظدثماساث ٜفحرة خلا٥ اسجٙاُ الاظتهلاٟ وِ

 ِلى اسجٙاُ  السحىباثالأحل، ؤما ؤزش 
 
٘ٝذ ١ان واضخا

مّذ٥ دوسان الىٝىد، خُث ؤن الاهخٙاك في ال٢خلت الىٝذًت 

في االإفاسٗ ًادي بلى اهخٙاك الّشك الىٝذي واهخٝا٥ هزه 

الىٝىد بلى الاٜخفاد ٠خُاس ؤو٥ مً خلا٥ اسجٙاُ الخّاملاث 

ت ا ظتهلا٠ُت ؤو اسجٙاُ الؤهٙاٛ واالإُل للُٝام بّملُاث ججاسٍ

ْ الٝفحرة، ومً هاخُت ؤخشي ٜذ ًخم  الاظدثماسي ِلى االإؽاسَ

ُت مما ٌّني خٙن ال٢خلت  ب هزه الىٝىد بىشٛ ٔحر ؼشِ تهشٍ

ت دوسان الىٝىد ِلى هدى  الىٝذًت مشجحن، وبالخالي جشجْٙ ظشِ

 ٔحر مُٙذ للذوسة الاٜخفادًت.

 

value of debt in the last year,  and with all these factors, 

the people’s trust in the government ability to serve its 

debt will diminish and the dealings with banking 

channels decreases notably, and interest rate effect is 

clear on velocity in an inverse way reflecting kind of 

instability among people and the suspicious attitude 

toward raising interest rates on deposits, which will 

increase uncertainty on the liquidity status in banks and 

the need to support it through these resolutions, and 

with clear increase in inflation rates, people are more 

inclined to withdraw more even with raising interest 

rates for fulfilling the daily needs, while the inverse effect 

of terrorism on velocity on the short term shows the 

chaos left by terrorism on the behavior of people 

increase money demand fearing of more deterioration on 

the economy and decreasing value of local currency in 

the form of safe investments or money mass smuggling, 

while on the long term, the effect becomes converse, 

which is in fact shown through the crisis with more time 

to pass, more ability to adapt with the situation, for 

withdrawals, the effect was clear in a converse way, as 

this will contract the mass money in banks  which is 

either put in transactions in the economy or in the form 

of money in had that are transferred in an illegal way 

abroad, and all in all, the money mass declines twice, 

which will increase velocity a much. 
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Table 3 co-integration between variables 

Variable Coefficient Std. Error t-Statistic Prob.    
     
     C -6.820222 1.070901 -6.368676 0.0000 

LOGVEL(-1)* -0.485994 0.174935 -2.778134 0.0134 

LOGEXCH(-1) -0.174285 0.036820 -4.733387 0.0002 

LOGTI(-1) 7.829367 2.247667 3.483330 0.0031 

LOGR(-1) -0.265807 0.057048 -4.659391 0.0003 

LOGOUTS(-1) 0.234003 0.110191 2.123607 0.0496 

LOGDEBT(-1) -0.952058 0.230044 -4.138587 0.0008 

D(LOGVEL(-1)) -0.243367 0.205865 -1.182168 0.2544 

D(LOGEXCH) -0.156595 0.045804 -3.418790 0.0035 

D(LOGEXCH(-1)) -0.023923 0.053421 -0.447823 0.6603 

D(LOGEXCH(-2)) 0.028990 0.052969 0.547300 0.5917 

D(LOGEXCH(-3)) -0.020510 0.048617 -0.421868 0.6787 

D(LOGEXCH(-4)) -0.096308 0.061655 -1.562051 0.1378 

D(LOGEXCH(-5)) -0.045870 0.057325 -0.800177 0.4353 

D(LOGEXCH(-6)) -0.072206 0.037321 -1.934744 0.0709 

D(LOGTI) 44.90033 19.22894 2.335040 0.0329 

D(LOGTI(-1)) -7.169224 20.40420 -0.351360 0.7299 

D(LOGTI(-2)) 6.142599 16.42992 0.373867 0.7134 

D(LOGTI(-3)) -33.62492 13.62506 -2.467872 0.0253 

D(LOGTI(-4)) 22.30786 13.56114 1.644984 0.1195 

D(LOGTI(-5)) -20.03661 13.83151 -1.448621 0.1668 

D(LOGTI(-6)) 31.84999 10.39832 3.062993 0.0074 

D(LOGR) -0.028555 0.020298 -1.406811 0.1786 

D(LOGR(-1)) 0.217752 0.054989 3.959907 0.0011 

D(LOGR(-2)) 0.153194 0.045489 3.367733 0.0039 

D(LOGR(-3)) 0.057998 0.033713 1.720344 0.1046 

D(LOGR(-4)) 0.024255 0.024158 1.004004 0.3303 

D(LOGOUTS) 0.080928 0.027035 2.993472 0.0086 

D(LOGOUTS(-1)) -0.129147 0.084930 -1.520631 0.1479 

D(LOGOUTS(-2)) -0.058155 0.071253 -0.816176 0.4264 

D(LOGOUTS(-3)) -0.017588 0.056894 -0.309130 0.7612 

D(LOGOUTS(-4)) 0.036661 0.047181 0.777028 0.4485 

D(LOGOUTS(-5)) 0.077818 0.037731 2.062460 0.0558 

D(LOGOUTS(-6)) 0.050615 0.031522 1.605690 0.1279 

D(LOGDEBT) -0.633371 0.239302 -2.646739 0.0176 

D(LOGDEBT(-1)) 0.301749 0.163828 1.841867 0.0841 

D(LOGDEBT(-2)) 0.198445 0.154964 1.280590 0.2186 
     
     

 

 

 

 
 
 لىمىذج االإدي كصحر الأحل:حىدة ا: طادطا

في اخخباس لجىدة الىمىرج جبحن ؤهه ِلى معخىي حُذ مً 

مً  %93، ٠ما ؤن Fالُٝمت الاخخمالُت االإٝابلت لاخخباس 

ت دوسان الىٝىد ٜابلت للخٙعحر ، وبن   %83الخٕحراث في ظشِ

مً الخٕحراث في الىمىرج حّضي بلى الخٕحر في مخٕحراث 

خ  باس ِذد االإؽاهذاث.الذساظت، آخزًً بّحن اِلا

Sixth: ARDL  to co-integration test: 

testing the quality of the test, it is noted the it is of a 

goodness of probability value collocated to F test, and 

93% of the changes in velocity of money are explanatory, 

and 83% of the model changes are related to the study 

variables.  
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Table 4 جودة النموذج على المدى قصير الأجل    

     R-squared 0.929882     Mean dependent var 0.001849 
Adjusted R-squared 0.834268     S.D. dependent var 0.024184 
S.E. of regression 0.009845     Akaike info criterion -6.113098 
Sum squared resid 0.002132     Schwarz criterion -4.960663 
Log likelihood 192.9971     Hannan-Quinn criter. -5.669927 
Durbin-Watson stat 2.463221    

 

 

 

 
 
ت:: طابعا  اخخبازاث البىاقي والاطخلسازٍ

البىاقي جخمخْ بالخىصَْ عي ًخطح ؤن في اخخباس للخىصَْ الىبُ

ذ ًِ الىبُعي هدُجت  ، ٠ما ؤهه لا 0.05ُٜمت اخخمالُت جضٍ

جىحذ مؽ٣لت اسجباه راحي بحن البىاقي، وفي اخخباس لثباث 

الخباًً ؤِلاه ٘ةهه ًىحذ زباث للخباًً، في همىرج ملاثم 

 .Fو  Tخعب اخخباس ُٜم 

Seventh: Residuals and Stability test: 

Testing normality, the residuals enjoys normal 

distribution as probability overpass 0.05, and 

autocorrelation between residuals is not inflicting, the 

covariance is stable, and proper model as per tests of T 

and F. 
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Series: Residuals

Sample 2011M08 2015M12

Observations 53

Mean       4.25e-14

Median  -0.000837

Maximum  0.014160

Minimum -0.013701

Std. Dev.   0.006404

Skewness   0.097236

Kurtosis   2.449072

Jarque-Bera  0.753795

Probability  0.685986


 

 

 



The Velocity of Money in Syrian Economy  Page 50 
 

 
 

     
     F-statistic 1.938991     Prob. F(1,15) 0.1841 

Obs*R-squared 6.066863     Prob. Chi-Square(1) 0.0538 
     
     
 
 

    
     F-statistic 0.221277     Prob. F(1,50) 0.6401 

Obs*R-squared 0.229114     Prob. Chi-Square(1) 0.6322 
     
     

 
 

 

 )
 
 الاطخلساز الهيىلي للىمىذج:ثامىا

بما ؤن خي الاظخٝشاس اله٣ُي ًْٝ لمً معخىي الذلالت 

 ٘مّنى رل٤ ؤهه ًىحذ اظخٝشاس ه٢ُلي.

Eighth: Structural Stability for the Model: 

The related line  is within the significance level which 

means that there is stability. 
Figure 1  نتائج اختبار الاستقرار الهيكلي للنموذج 

-12

-8

-4

0

4

8

12

III IV I II III IV

2014 2015

CUSUM 5% Significance

-0.4

0.0

0.4

0.8

1.2

1.6

III IV I II III IV

2014 2015

CUSUM of Squares 5% Significance 

 

 الىخائج:

 في اليؽاه الاٜخفادي 
 
في ظُاٛ الأصمت التي ظببذ جشاحّا

؛ ًخدى٥ مجخمْ رو مُل مشجْٙ بلى  ِلى هدى ملخىً

ٗ اللامذسوط في ٌل اسجٙاُ الاظتهلاٟ بلى الخدى٥ بلى الفش 

 بّذ ِام، وفي الؤواس هٙعه 
 
ْمعخىي الؤسهاب ِاما  جش٘

ت دوسان الىٝىد مً خلا٥ السخىباث  ُت مً ظشِ االإفش٘

ل هزه الىٝىد بلى جلبُت خاحاث االإىاوً الُىمُت ؤو  جدىٍ

بها خاسج الخذود  مً خُث جضامً اهخٙاك ال٢خلت تهشٍ

ؤخشي ًٍهش  هاخُتومً  ،الىٝذًت مْ اسجٙاُ مّذ٥ الخطخم

اسجٙاُ مّذ٥ الخطخم االإخلاصم مْ اهخٙاك ظّش الفشٗ 

ذ مً الاهخٙاك   مً مضٍ
 
ا ت دوسان الىٝىد جخى٘ اسجٙاُ ظشِ

 

Results:  

In the context of the crisis which shaped the whole 

economy, a society with high propensity-to-consume will 

move to unstudied spending in the light of terrorism 

increasing year after a year, and in the same way, 

withdrawals increase velocity of money through 

transferring them to fulfilling the daily needs of the 

people or smuggling this money abroad the national 

economy, and in the latter one, velocity increases in 

undesired way through the unsynchronization between 

money mass decreasing with inflation increasing, and on 
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في الٝىة الؽشاثُت للّملت االإدلُت، ٠ما ًادي اسجٙاُ الذًً 

ٚ لخذمت الشواجب والذِم الاحخماعي ِلى  الخ٣ىمي االإىٌ

الإىاوً مً ِذم اسجٙاُ خُاصة الىٝىد مً خلا٥ جخىٗ ا

ٜذسة الخ٣ىمت ِلى جخذًم دًنها وبداسجه ِلى هدى ّ٘ا٥ في 

االإعخٝبلحن الٝشٍب والبُّذ، ومً االإلاخَ ؤهه في ٌل اسجٙاُ 

في الاٜخفاد مْ اهخٙاك مّذ٥ الىمى الاظمي ظّش الٙاثذة 

ت ؤن هىاٟ  واسجٙاُ العجض في االإىاصهت الأولُت للخ٣ىمت االإش٠ضٍ

الاٜخفاد وبالخالي ًخدى٥ الأ٘شاد بحجام ًِ الخّاملاث في 

 في هزا العُاٛ.ؤبلى ٜىىاث ؤ٠ثر 
 
 ماها

 

the other hand the inflation increasing with exchange 

rate decreasing will raise velocity fearing of more 

decreasing of purchasing power, and debt is hired to 

serve salaries and social support and here people fear the 

inability of the government to serve its debt and 

efficiently managing it on short and long run,  and with 

interest rate increasing accompanied by lower growth 

and deficit increase in primary balance for central 

government, transaction will halt and people transfer to 

safer channels in this context. 

 الخىصياث:

جْٝ الجمهىسٍت الّشبُت العىسٍت في مىىٝت خلل ه٢ُلي في 

الاٜخفاد مً خلا٥ اسجٙاُ مّذ٥ البىالت )ؤو ًم٢ً 

جٙاُ خُث ؤن اس  الاظخّالت ِنها باسجٙاُ مّذ٥ الخطخم

 مْ الّمالت االإخىاحذة 
 
 مٝاسهت

 
مّذ٥ البىالت ٜذ ٣ًىن مٝبىلا

ْ ٔحر االإذمشة ( وعجض في مٝابل البيُت الخدخُت واالإؽاسَ

ت  ذِم هزا الخلل ِذم لبي ظشِ الخعاب الجاسي، وٍ

دوسان الىٝىد، وبالخالي لا بذ مً الّىدة بلى ؤٜشب هٝىت في 

خذمت الذًً( جدُٝٞ الخىاصن الذاخلي والخاسجي )بمّض٥ ًِ 

 لٕاًت الخد٢م بال٢خلت الىٝذًت مً خلا٥ الخالي:

الّمل ِلى التر٠حز ِلى جدُٝٞ الاظخٝشاس اليعيي لعّش 

 ٌٕذو الخل جخُٙن الٝىة الؽشاثُت للّملت 
 
ا الفشٗ )هٍشٍ

االإدلُت ول٢ً في ظُاٛ ِذم مشوهت الجهاص الؤهخاجي الٝادس 

( ِلى الؤهخاج والخفذًش ٘ةنها لا جدٝٞ الخل الأ 
 
مثل ِملُا

ولبي مّذ٥ الخطخم، ول٢ً جدُٝٞ هبىه في ؤظّاس 

ادة الؤهٙاٛ الخ٣ىمي ِلى االإذي   مْ صٍ
 
الفشٗ جضامىا

االإخىظي ًادي بلى ِىدة الاٜخفاد بلى خالت الخىاصن وجدُٝٞ 

ت دوسان الىٝىد.  معاس ظلُم لعشِ

ت  ؤن حّمل العُاظاث الاٜخفادًت ال٣لُت ِلى جدعحن ظشِ

ُٚ الأمثلدوسان الىٝىد لخدٝ ، ُٞ هذٗ دِم الىمى  والخىٌ

ٚ العُاظت االإالُت ؤدواتها مً  وفي هزا الخفىؿ ؤن جىٌ

خلا٥ خٙن المشاثب ودِم الؤهٙاٛ الّام مً حهت، وؤن 

ذ مً الاثخمان وجىحيهه  جٝىم العلىاث الىٝذًت بخلٞ االإضٍ

Recommendations: 

Syria Arab Republic is set to be in a structural imbalance 

clear from high unemployment rates( we can use the 

high inflation rates as unemployment is not sure in an 

infrastructure that is left against labor stayed) with deficit 

in current account, supported by unawareness in velocity 

of money, and here we must go back in track for the 

closest point to internal/external balance far from debt 

servicing for the target of controlling money supply 

through the following: 

The insistence on relative stability in exchange rates 

(theoretically we can depreciate the currency but this is 

not so useful in the light of inflexible production system 

in the current crisis) and curbing inflation, but the ability 

to appreciate the currency in parallel with government 

spending increase on the medium term will balance the 

economy as much as for real, which will bring back 

velocity to its right track. 

Economic policies may enhance velocity of money 

specifically for the target of supporting growth and ideal 

allocation of resources, an on the minor, the fiscal policy 

should hire all its tools like lowering taxes and supporting 

spending, while monetary policy create more credit 
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 االإخىظىت والفٕحرة منها 
 
ا ت وخفىـ ْ الاظدثماسٍ بلى االإؽاسَ

اثذة ِلى الٝشوك االإىحهت لهزه وخٙن ؤظّاس الٙ

دت،  ولا ٌُٕب ًِ الأرهان دوس االإفشٗ االإش٠ضي الؽشٍ

لام االإفشفي لدصجالٙاِل في وؽش  ْ الأ٘شاد في ُظُاظت اِلؤ

ادة ِلى جخُٙن الا٠خىاص و  الٙترة الخالُت الخث ِلى صٍ

ٞ جُّٙل الالىداجْ  ذْ٘ الال٢ترووي وؤجمخت ٠خىىة في وشٍ

اث، ت في الّملُاث الّملُت  خُث جدُذ هزه54االإذ٘ىِ العشِ

ُت و  حر سْ٘ معخىي الخٝذم االإالي واالإفش٘  بُاهاث ١اُ٘ت٠ جى٘

 العُاظاث ـىاُ ٌعاِذ ما وهى ٘يها، االإعاهمحن ًِ

لمبي ال٢خلت  االإىاظبت الٝشاساث اجخار ِلى الىٝذًت

ت حّمل ِلى دِم  الىٝذًت، و٠زل٤ مماسظت ظُاظاث ججاسٍ

ْ ال ت الجمش٠ُت ِلى الؤهخاج االإدلي مً خلا٥ س٘ خّش٘

ت  ادة ظشِ الىاسداث، ١ل رل٤ ٌعاهم بؽ٣ل ّ٘لي في صٍ

 في 
 
ُٙه بالؽ٣ل االإىاظب خاـت دوسان الىٝذ في خا٥ جم جىٌ

ٌل حهاص بهخاجي مدلي مشن، وهزا ما ٌعاِذ ِلى جيؽُي 

ذِم  ُٚ، وٍ الاٜخفاد الىوني وصٍادة معخىي الؤهخاج والخىٌ

جٝىد بلى جدُٝٞ  هزه العُاظاث بهتهاج ظُاظت ـشٗ ؤحىيي

اظخٝشاس في ؤظّاس الفشٗ والتي حعاهم بذوسها بخدُٝٞ 

 اظخٝشاس في معخىي الأظّاس. 

بؽ٣ل ؤولي ِلى الاظدثماساث ًجذس الخإ٠ُذ في هزا العُاٛ 

ْ لا  الٝفحرة واالإخىظىت ١ىن دوسة الؤهخاج في هزه االإؽاسَ

ت دوسان  ، وهى ما ٌعاِذ ِلى ظشِ
 
لا  وىٍ

 
خا جخىلب وٜ

الإلا٘ت بلى جيؽُي خش٠ت الخجاسة الذاخلُت ب الىٝىد،

والّمل ِلى جدُٝٞ الاظخٝشاس في معخىي ؤظّاس االإعتهل٤ 

ت  ِىذ خذود مخذهُت مً الخطخم، وبالخالي ٘ةن جدعحن ظشِ

دوسان الىٝىد جٝىد بذوسها بلى جيؽُي الخش٠ت الاٜخفادًت 

 ُٚ ودِم دوسة الؤهخاج مما ٌعاهم في خلٞ ٘شؿ همى وجىٌ

عاِ ذ في الخشوج مً ؤصمت الش١ىد التي ٌّاوي منها حذًذة وَ

 اٜخفاد ما.

م مً ؤهمُت الاظدثماساث ال٢بحرة  بىبُّت الخا٥، ِلى الشٔ

ت دوسان الىٝىد ج٣ىن بعُىت هدُجت  ٘ةن معاهمتها في ظشِ

directed to investment projects especially medium and 

micro, and lowering interest rates on loans that are 

channeled to this segment, on top of that, central bank 

plays a core role in improving the financial system in a 

way of encouraging depositing and lowing holdings, that 

will eventually assist in e-payment system which fasten 

banking operations, which will also provide huge data set 

about participants, aiding central bank to make the right 

decisions for controlling money supplied, let alone the 

importance of the trading policies which support local 

production by raising tariffs on imports, which all will 

enhance velocity of money in case allocated ideally in 

flexible production apparatus, which will activate local 

economy and increase employment and production, this 

policies are backed by a fair strategy of foreign exchange 

management, which will end up with price stability. 

In this all in all, we confirm on the short and medium 

project-support as the turnover for seeing the results is 

adequate, might enhance the rate of velocity, and not to 

forget sponsoring local commerce and stability in 

consumer price at the lowest possible inflation rates, and 

this will lead to activating the economic cycle and 

supporting the production turnover for creating better 

employment and phasing out of the current recession. 

Herein mentioned, that it is not harming to support long 

term and big projects, but time is gold at the moment, 

and this in its nature will take long time for high capital 

and length of turnover. 

Economic authorities are work-in-progress all time 

though for the purpose of prioritizing on the macro level, 

especially in the light of special dilemma in economy, in 
                                                           

54
ىمُت ومؽا١ل البيُت الخدخُت خُث ٌّمل مفشٗ ظىسٍت االإش٠ضي ِلى جٙادي ١ل الفّىباث التي جىاحه هزه الخىىة مً اسجٙاُ ِبء الىٙٝاث الخ٣  

 وجإمحن الاجفا٥ الذاثم مْ الؽب٢ت، والخيعُٞ مْ الجهاث الخ٣ىمُت الأخشي لىجاخها.
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ُٚ ؤمىا٥ ٠بحرة ووى٥ دوسة الؤهخاج ٘يها.  جىٌ

اث ِلى  بن العلىاث الاٜخفادًت حّمل ِلى ولْ ؤولىٍ

 ِىذما ًىاحه الاٜخفاد معخىي الا
 
ٜخفاد ال٢لي، خاـت

ٌشٗ مّحن ًشمي مً خلالها الإّالجت االإؽا١ل التي ٌّاوي منها 

ٞ الؤم٣اهاث االإخاخت له.  الاٜخفاد و٘

في االإشخلت الشاهىت؛ وفي ٌل ما ٌّاهُه الاٜخفاد الىوني مً 

مؽا١ل، ًبٝى الهذٗ الشثِغ جيؽُي الخش٠ت الاٜخفادًت 

ت دوسان الىٝىد وجدُٝٞ ودِم دوسة الؤهخاج، خ ُث حّذ ظشِ

الاظخٝشاس االإالي مً الّىامل االإازشة بؽ٣ل ٠بحر في خش٠ت 

 اليؽاه الاٜخفادي.

 في خا٥ 
 
 ـّبا

 
ى٥ بلى هزه الأهذاٗ ؤمشا لا ٌّخبر الىـ

وحشىيل فسق ؤخعيذ العلىاث الاٜخفادًت بداسة الأصمت 

عمل لاجخاذ الؤحساءاث االإىاطبت للخسوج مً الأشمت 

الخعامل مع الىضع الحالي ًجب ن في حظبانهم أن واضعح

أن ًىىن هما لى أهه دائم، وبدون مبرزاث الأشمت بحجت أن 

 55.الأشمت هي مظبب ول خلل

 

the available resources. 

In the current circumstances, and in the frame of what is 

being suffered by the economy, the real target is 

activating the economy and production turnover, herein 

the velocity of money and the accepted levels of financial 

stability are of a big importance in the active economy, 

It is not of that impossibility to reach these targets in case 

of a batter work is being done by economic authorities of 

administering the crisis and preparing for a specialized 

team to take the proper procedures to lessen the effects 

of the crisis taking into consideration that these will be 

forever and not temporary, putting off all solutions for 

next stage in future. 
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 حاكم مصرف سورٌة المركزي، د.درٌد درغام.
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