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  Abstract : Characterized the 

recent global financial crisis 

following the major central banks - 

the U.S., EU, Japan, the United 

Kingdom - the policies of 

unconventional monetary extensive 

to provide incentives to stimulate 

demand, these policies involving 

significant expansion of the assets of 

the central bank, cut interest rates 

on the long term, and concessions 

credit for families and businesses, 

and quantitative easing, and 

interventions in the currency and 

stock markets, and the provision of 

liquidity in local currency and 

foreign and monetary policies-zero 

interest rates, all in order to 

enhance economic activity. 

The aim of this paper is to introduce 

the monetary policies of non-

conventional, and their effectiveness 

in achieving the objectives of the 

local desired and promote economic 

growth; as well as the most 

important non-traditional tools used 

to achieve the desired objectives. 
Key words: economic policy, 

monetary policy, traditional, non-

traditional monetary policy, 

quantitative easing, zero interest 

rates, currency war. 
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édition DUNOD, Paris, p118. 
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�F�ر، ر��ض א

 .151ص 
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0#�Y
] U�ة אC!�Hل $�] א >�"*!
] א=< א ;
א
�*�ي وא
Y�0#  א
!�/�ر، �< ذ
�*�* 
� 8و א�"�
  .א

3- ����] א
���(� א
�*��� �+"0 א
���כ : #"�אف א������ א�� s���
�ن א
B�ف א
 ���?�
א
	����� /� � *�P א(!*�אر א�(��ر ] �Cل א
	 ��G 5"6 �]3	� א
�	"� א
 ً�j:S� QSj!
� �$*�ء א" 	
 دא�"��ً و��ر=��ً؛ و���� ذ
; K 5"6��� אF!GH�د א

�3��� א(!B�אف  ؛و�!*�אً  ،�  .9(�� א
�Fفא(!*�אر 8� 6"5 א
F��� א
S�ر=

 [ [�!6�	Y 5
� ���*�
و��	� אF!GH�د��ن �
Q��*� 5 8/�אف א
���(� א
�B# אف�אف، 8/�אف و(�)�א�/�و8/ ���:  

N< א
���(� אF!GH�د�� : א "�אف א������5 -3-1 ���*�
�ن א
B�ف א
��م 
"���(� א
��אن א
	�6�3�ت و��ز�4 8N< و/� � * �4 ��אزن 3 QSj� دون �*�*U �	# P�

4	!Y	
و#Y� /.ه א�/�אف 3� א
�Cد א
��$�� #!��Y א(!*�אر א
!��2��ت  ؛
	�אرد א
 �!

��وא�!
   :�10�ور �Uل א
����K א

  � *�P אH(!*�אر א
�*�ي 
	 �ر$� א
!QSj؛ �

� 
 ؛S�ر=��_	�ن G��K ��"$ف א
�	"� وא
 :�ظ �G 5"6	B!� א

� � .دQ6 א
���(� אF!GH�د�� 
"�و
� $P* � Q א
!�אزن א
�א�"� وא
S�ر=

 �8 ��6��F
3� א(!*�אر 3/.ه א�/�אف 3� א
�ول א >N	!� �Uف وא�6"5 / �F!*!
QSj!
 .א�(��ر 8ي א(!B�אف א

                                                 

��ت،  - 9�� ;# ،�
��، א������ت א������(��	�ن +�א$V��כ א���Tت (1 א��T��V ،����، א������ت א��

 .1، ص2006��� درא(�ت א
	F�رف א
	�����، $�; א#�"!�א، 
��ن

�=4 (א���D�E FB א������ت א�����د�� א�/���، �6� א
	�Y� G�ي،  - 10�P$ 54، ص. 
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3-2- �Zه א�: א "�אف א����./ ���� [�	� �!
/�אف 6] �"; א
!��iאت א
�*��� א
Gא� P��? [6،����B�
 �!B� و�دאر�B� א
��Kل �
P�* � 5 $�9 8و �< א�/�אف א

�و"� �	
 0�Y!�� 8ن �(�)�
  :�2!�ط 3� א�/�אف א

� �B��$ �GC6 ؛و و=�د����B�
  $�] א�/�אف א
] 8دوאت � ���*�

"�")�ت א �	$ �B!�Gא� ��#���)���
  ؛)(� א
�*���8دوאت א

  

 ً�[��O :��������� א�� ����  .א������ א��

>N  �
!�א$�� +�� �*"���� وא(�� א
�)�ق 3 ������
א�S�ذ א
���כ א
	����� א
��	
��

�� א�	
	��ة 
Dز� א �	) ���*�
3*� ر��8�  ،2007-2009א����ة א
���(� א

�"	�
3� و ،د6	�ً א�!	�#��ً ��زא، و�����אت א�!	�#��، و�����אت �	��، و���Cت 3� א

��، و���3�	

�	Cت 8(�אق א�ورאق א�$ �
���
א�=���� ــ و/.א 6"5 א
	 "�� و� א

] א
!�א$�� א
	!S.ة �F 
9 3� /.ه א
!�א$�� א(!	�אرאً  .(��< א
	N�ل H א��
و��ى א
�] $�(��< ��8ى

"���(� א
	�!�دة و ����"*� ��+،  ��+ [ A�F� د 8ن�Y	�3

�!���ت 8د5# 5
� ��	)Hة א���:
�] �:9 8(��ر א		
] א
(א >Gא�:F( م�S!�� ،
���*�
�MG א
���(� א ��� !

.א 3* ،א
���כ א
	����� 8دوאت ��8ى �  5
� o
� �


"!��kE 6"5 8دوאت +�� �*"����، א(!S�אم  �
���
� و_oS א��
�אز#��B� א o�)�3
�"�
� � :�� א
)"0 א
�!
   .$��� א��rאدאت وא
����אت و$�

�����א� �����א�7���2  -1 ��������א� �� : >�` M���� ء�ع 6"5 א6)�	א= �=�� H
 [
B:���� Q!� Q� U!5 א�ن (�ى  g�U ،����"*!

	j	�ن א
���(� א
�*��� +�� א

N< /.ه ) א
�(��<(=�0# אHدوאتو =�#��]؛ =�0# א
	�!B�3�ت �3 ��S!�	
א
] =�#��] /	� .א
���(�ت ���*�
�] ����M א
���(� א	�3 e�"6و:  

  



��������� א�� ����  '�ري (�). #                          /               א دوאت وא "�אف: א������ א��

60 

] א
�(��< وאr=�אءאت +��  :�3ت �J�5<]H>\ א����1-�5  -1-1 �6�	Y
��"*!
B�� �א
	�!�دة 3� א
���(� א
�*��� א�S!��  ط�2�
3� א ��kE!"
 ���*�
א
�")� א


! *�P 8/�אف אF!G�د��  �دة(אF!GH�دي (���� ���، و] /.א "، �Cل 3!�ة ز
���*�
א(!B�אف "5 ��)�ي 6 +�� א
!*"���� א
!���Y# ،M� 8ن ����M א
���(� א

 �د  �*�*U دي�F!Gא ��i! P�* �)>�i2� ،�	#.(...  

��!S�م ز] (��(� #*���  :�J 111>\ א دوאت א����,�-� 3^>#�5-� - -1-2

B�א�ز�ت C� [ Q!�  .�:زא، و�����ت א�!	�#��، و�����אت �C�Bد6	�ً א�!	�#��ً 

 ،��
�	

�	Cت �	��، و���Cت 3� א
�	"�، و3� 8(�אق א�ورאق א�$ �
���
و����3 א
�، و$B�ف �< ذ
; א
	 "�� وא�=����، 
�	
U	��� אF!GH�د دQ6 (�� 6	< א
*)�ع א

] ��א�6�ت א �*�* 

���ز� א�	
  .א

�5<]H ��������� א�� �����G�م א
��; א
	���ي $�ور  :V12�� ��/1 7���2 א������ א��
?�)�
3� 6	"�� א�H!	�ن 
!���9 א#*)�ع א �?�)�
� א
S��K، وא
	��ة א�(�(�� 3� א


� א
 �Fل 6"5 א��אل K� P��? [6�אر (��אت �B) �/ ي���	
و(�?� א
��; א
Y�ز�3 Hد و��G C$ ��� 

!���3 و(�"� 
! :�� אF!GH�دو א ;
 .ذ

�� تو-�C 3�1 א�����.�Hج  א������ن��/1 א��#:  

� ��ن /�ف א
���(� א
�*��� א
!*"���� /� א(!B�אف  ���$QSj!
��ل א 
א
!���� 6"5 א(!B�אف /�ف א
���(� א
�*��� +�� א
!*"����  A�K8 )א(!*�אر א�(��ر(

 ��	�
��] و �د �#!�ج�!�ى  و8��ل ��i2< (א
	!��iאت א(.  

                                                 
11 - MICHAEL Joyce, David Miles, Quantitative Easing and Unconventional Monetary 

Policy, The Economic  Journal, November 2012, P 276. 
12 - Mark Gertler and Peter Karadi, Model of Unconventional Monetary Policy, NY 

University, April 2010, p2. 
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�  o#�� ���`�ة و ��`�ة 8دوאتא
���(� א
�*��� א
!*"����  8دوאت$�� ��+
o �K8 8دوאت ��"*!
�، ( ���*"��+��  8دوאت� �א
���(� א
�*��� +�� א	� �����

�...3���ة K:���، 8(��ر�Uب 6	Cت، 
 ؛)א

�  �����	

"���כ א ���	�
3� א
	��א#��ت א >��B
א
!��kE 6"5  و �وHتא
!�(4 א
��F*
 .8(��ر א
:���ة א���ى ] א
	��Hت א
�(	�� א
	�!�دة 6"5 א
	�ى א

� وא
!����א(!S�אم  �	�
4 אو א�H!	�#�� אتא
!���� א >��!
3� א ���:F

:���ة א
�3�F	
3� א
�[�م א �
���
2�"� א  �(2#D
 M�
��3� و$�ون ��< ���	�3 ��� �	$

 .אF!GH�د��

�  ;��"
 [�	� ،��
�	
� G� �B�3 >(�!� א
�(�?� א!

�� א�	
3� 3!�ة א
j��*� א

�Q6 ��3*�ت א�H!	�ن، >��!
א
�	< ��(�P��? [6 1 אG!�אض و א
	���ي א


"	�!N	��]א��א �B_א�G� Qk [����	
  .ل ] א

2- ������2 ��� ����
"[�وف אF!GH�د�� +��  #[�אً  :�bوط 2�.�` ����� >
Hد��א�ت(6!��
� א�ز�U (،����"*!
� ��:. B�3� א
���(�ت א
�*��� +�� א!

; و א.�

3 ،���*�
#0Y� e 8ن �!��3 Y	�f �6א(!S�אم א�دوאت +�� א
	�!�دة 3� א
���(� א
�13] א
�2وط 
!�:�. א
���(� א
�*��� +�� א
!*"����؛ /.ه א
�2وط /:   

2-1-  �!
�; وאH_)�אب א:!
��ن 4 در=� אrر א�G ��)��!H$� 8ن ���ن 
 �#��� 5
� 5��� �!
] �:�F< �#*�ذ/��B� א
��ق א �$H تH� 
، و3� 8+"0 א


D(�אق �"�
�0Y 8ن א
��; א
	���ي وא
�א4G  ،א
!�א$�� ] 0�Y� >=8 א
!�)�< א
�ة א
!�H  ��3 8ن �K�S$ر�� ــ و���	
�!�دد 3� ��(�4 8و �*"�� #)�ق 8دوא�e +�� א

 >	6 �3 >"S

�ــ א6!	�دאً QYU 5"6 א���"

	א
�[�م א
+�� א6H!��دي ��.  

                                                 
13  - JEAN-Claude Trichet, Unconventional Monetary Policy Measures: Principles-Conditions-

Raison d’être, International Journal of Central Banking, January 2013, pp 237-238. 
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2-2-  �Y
��	

5 א
���כ א
!Y�ر�� � ���G >��)�$ �$� FH$� 8ن ���ن א
!�א$�� 
�K�S
و�ن  ،$6f�دة א
!	��< و�CKح א
	�אز#�ت 3� א�� א
	!�(jG 1���/� א

 >��	!

�ى א
��; א
	���ي 6r�دة א ������
+�� "א
���כ �َُ�� �
U 5� ���� א�دאة א
3� "א
	���ري �K�� ��	/8 >�2� �
�)�

� א�ز�ت، f3ن /.ه א�U.  

2-3-  ًCj3 ،�h(��ت א�H �د א�ورو$ gU [ �$H ،�$8ورو �
�U �3  [6
 �*�F"
א
�ول א�j6�ء، 6"5 ����� אrدאرة אF!GH�د��، ] �Cل א
	�א��G א
� ��!BYB� א
�ول �< U 5"6�א، !

	�אز#� א�$ �K�S

"���(�ت אF!GH�د�� وא
 ���� �U 5
� א
��; א
	���ي א�ورو$� ��ن وא_ �ً �]3�  s"Yوא
�א4G 8ن 

��. $�א�� א�ز ��j*
  .�3	� �B$ >F!.ه א

2-4-  �Y	�ع א
!�א$�� +�� א
�و$*�ر  >	���"*! �����	
� �!S./� א
���כ א!
�� א

F!GC�د ��
�	
� ��i� 5"6 $���ي 3� א
���p א
�*��� وא�*!	
3� א
�ول א �	
��
؛ א

�؛ 	
��
3	B*U [� 8ن ���ن �א��K ��3 � 6] אUCKr�ت א
�jور�� 
"!	��< א
3� א
!�אزن א
وא
!���< א >"S"

�jوري �	
�� 0#�= [ �	)� 
؛ وא
	��/	� א

  .א
BY�ت א
	*�_� א
	!��دة א�?�אف
 

 ً��Hرא: ������2 ��� ����  .אدوאت 2�.�` ����� >

� [ �6�	Y 0"(!� ����"*� ��+ ���*# �)��) P��(� دوאتنHא ����"*!
 +�� א
 [
� א
�א4G אF!GH�دي א
	j)�ب، و�U �B_�:�8 Q/Hدوאت /.ه א�/:  

� # � : א�/�) א������ -1�	  �G��) ��
�U Q
��
3� א���F�5 א����ي �B2� א
3 �����
�א
	�א�� א  ["68 g�U ،Q
��

ي א وروH)אV��א� c�T�2אء  א�
 �$�ء $�#�


"��; א
	���ي  ����
�$ ،5FG8 �U دون �8ورو$ �3 ����	
(��אت א
�ول א
 �� 8ن א
��; א
	���ي א�ورو$��� H א./ ،�، �b�T��(�V ����2 �����H א�ورو$


�43 �3ص  ;
و�#	� /� 6	B� ��"�ف �
5 `�אء א
���אت $�	��ت +��  �دة وذ
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� 8ز� د��ن (��د��#��� �!
3� א�(��ع ذא�e 68"] . �#*�ذ א
�ول א (d���0א�
  .AdE14ق -����J �Jة -1 א������ א�/�) א�.��رא�)


3�E= ) 2008د��	�� 2(3� א�(��ع א
.ي $��هV��א� c�Tא�(<�Hي א��� 
�=� ��8ى  e#C6f$ يא�(�אق��/� א���، �G g�Uر ���FS  -1 א���F�5 א��

� #!��Y א
���(�ت  128#�$��
"��ر دوHر 
�2אء א
���אت، 3	4 אر�:�ع �G	� א
�] א
� $:�< ��א=4 "�
2�"� א
��$�ن، g�U (�!�א=4 א
)"0 א �*�!� �����א
!�(��� א�

�Bدرא��K �3�K؛ 

; �Gر א.
� 6�م אH#![�ر وא�S�ذ �=�אءאت #�$��
��; א
	���ي א

	�א=�B �"; אr=�אءאت �"=�6.  

] �Cل  א����ZB 1ة -��F�5���� ��O א����ي3� א�(��ع ذא�o�"68 e و
 � # �_ e!�# ���F
، و��#o )��אن("��ر ر��	��� C6�100ن א
��; א
	���ي א
 �!
] אr=�אءאت א �j�8 �B*"G ت�8$ �G [�F
�، 6"5 א
� א
:��رא?��!UHא �/.Sא�

 5"6 �kh� �] �G	� א
��אن و/�  43��) ����8(�س 8ن ��א=�G 4	� א
�وHر א�
 ��G��
(�ق א
F�درאت א
����F، �	� 8ن א
j�8 �*"G [�F� 6"5 א
*�	� א
 �	�G 9�:S� �
� א
:��رא?��!UHאرאت א�G 5"6 0��!� g�U ،�Bرא��	N!)H

!
��� א��
��א
���אت א��U [�F
�B� א"	� �.   


Y�3 Q� 8ن ��
� دول אG�$ �3 �
ي א������ي8V��א� c�Tאل �!�4  א��� �
 ����
�$ e�:# ل� 
�	�ش، وא#Hא �?�S 0�Y!
 >�B�!

ي (��(� אV��א� c�T��


ي א�����يV��א� c�Tم א ���א�) وא��G ;
.� ، 1�T�.ي 3) א�
V��א� c�Tא�
�<A��2وو و��Tא� Hو�
J��ب ر r_��ف א
�	"� א
	 "��، $��	� �:oj �2$אء א

�����3E ،�(*# [��	S$ ة���:
��Hت א [א
 � א�h.,H ��V�2 i-��  5"6و 

	��ل א
:���ة، ij.,3 ��5א� �-#  �� 6"5 א
	�د6�ت 3#�#�*
� א?��!UHل א��

 o�"68و ،�B���$h.,�� �5<# ��H���ر�� א��V  ف�K ل�� 9:S
��ل א
:���ة 
 �B!"	6 ي.
�54 א
�وHر، 3� א
�oG א� #(��C�3 i ���2אن و>������ وE>�و>���� ��

                                                 
14  - REUTERS Yuriko Nakao, GLOBAL CURRENCY WAR, october 2010,P3. 
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 5
� א
.ي (�!��� e�"6 0�P3 א
�وHر �
� א
:��رא?��!UHא e$ م�G ي.
] א
! �כ א
�  /�א(!*�אرل א
��`�p، وא
.ي �	�] 8ن �B�د א
�و
�	
  .א


H Q �*�م 6"5 3��
3� א �
] א
�א_A א
��م 8ن 8ي دو A�K8 �* >�B�!
א
 ����

א
�*�ي (�ف �Y� 6	B!"� �	�< # � אHر�:�ع $� �"�	Cت א���ى، و/� 

 ً�?�i_ 4j� ي (�ف.
6"5 א
�ول $Eن ��د 6"5 �� 5"6 �kh�  >N�B!��3�، א�� א
 ،�B�C	6 ���	 
و"� -� ��/1 #ن ���T دول א����D�) K א���Bل /.ه א
���(�ت 

A�א�� h�.,2 1- �ZTj�- ���، و�	�] 8ن ��!*< ت وא��,.�h א���jد3) ����� 
 s:# 5"6 5 ��8ى
� �
] دو �	�
] (��(�ت א
!���� א ��	
��
/.ه א
	�=� א
 [�$� 
3� ��G 9�:S	� א
�	Cت א
.ي U�ث 3� 3!�ة � $�] א P$��!
(��ق א
� وردود 
� א
:��رא?��!UHא e$ م�G ي.

	�!�]، و	� e�3 ;` H 8ن א
! �כ א��
א

] א >�:

� Q	= >N	��B� �`�رאت !UH	�Hت א��
3� א �����	
] א
���כ א ��N�

Q
��
3� א �����
  .�G15�م �Uب 6	Cت $�] א
	�א�� א
!Y�ر�� א

/�  :)QE(#و Quantitative Easing#و א���F�5 א�/�) 7���2 א������ א�/�)
���*# �)��)  �B�S!�� ����"*� ��+�����	
�  א
���כ א��6 ��*

!�1�2 אF!GH�د א
���

��A�F א��3 ��+ ����"*!
א��Kل g�U �2!�ي א
��; א
	���ي  ؛(� א
�*��� א

��
�	
3� אF!GH�د א �U�!	
 و�!	�� /.א א�("�ب 6] א
���(� ؛
���دة �	�� א��אل א
 [ ��
�	
=< א
 :�ظ 6"5 ��Hت 8א
�*�ي א
	�!�دة $�N�E `�אء 8و 4�$ א��Kل א

��Hت 3���ة K:���(א
:���ة 3� א
��ق �6� �G	� א
B�ف א
	 �د(16
.  

	�ر(� �*�م $B� א
��; א
	���ي  (Quantitative Easing) و א������ א�/�) �/
 ��kE� [ � "
 e!
אF!GH�دي 6"5 א�2#)� אF!GH�د�� א
 *�*��،  א
���د�6�  �و

] א
�*�د �j��3 אر�K� P��? [6)د�*�
3� و �K�אر �	�� =���ة ] א �BU�?

                                                 
15  - Ronald McKinnon, and Zhao Liu, Modern Currency Wars, The United States versus 

Japan,  ADBI Working Paper Series437, October 2013. 
!�ح 6"5 �(��6 و�������، $!�Fف، -16    :  05/02/2014 http :www.ar.wikipedia.org 



 2013 - 4: א���د/                                    ���� وא������ت א�����د��א����� א��
א���� ���

65 

>$�*، وG� �Q א(!S�אم /.א א�("�ب 3� $�א�� א
*�ن א
 �دي )אF!GH�د دون 
�	�
� �Q א(!S�אم א
!��B< א���2]، �6�
"��ر دوHر1700$ـ  QE1(وא(  M�:S!"


 �k8 [ [ ��
�	
] �G< א
��H�ت א
	! �ة وא
��$�ن  2008-2009א�ز� א
�� א
	! �ة"		
  .17وא

א
Y���ة �	�] ��ز��B� $�] ن א
�*�د fو] א
����U א
�[��� ووP3 /.א א�("�ب 3
 ���ة /:

��، وא�	
��ن، و/� ��!S�م 8(�(� 
�2אء א��Kل ] א
	h(��ت א�
א

G 5)�6�ت ��8ى ] אF!GH�د، وز��دة א
�2א��� � P3�!� אل (�ف�8ن /.ه א�

 .18وאN!)H	�ر

�"	�
� ��	< $)��*!�] �G 5"6	� א	�
4Y2� e#8  א و�D :�19	� 8ن א
!���� א
] א
	�ل 3�  وא�]�>). �G 9�:S� 5"6	� א
�	"� א
	j�ر$�] a"�8ن و=�د ���8 

[�!*��(
��G 9�:S	� א
�	"�، و�S:�9 ( א
!�אول �S:9 8(��ر א
:���ة، /.�] א

B	) 8(��ر א
:���ةC� [ [� و8
"��2�ت א
	 "�� אG!�אض א
	�ل 3� א
�Cد  ��	

3� $"� ��� g�U (�� א
:���ة 68"5،  e:�n�� ره و�	N!)ل אC� [ A$ر P�* و�
e#8 �	� ،ة���:
3�  א
:�ق 3� 8(��ر א ���?�
� ���4 א
�	"� אB3 ،���:
] א
����U א

�B!	�G [ >"*� �	 ،��
  ).�Uب 6	Cت $)��*� ذ���(א
��ق א
�و

، א
��$ gU	�B� א
!��ون אF!GH�دي وא
!Y�ري �Hي -��nو3� /.א א
���ق G�ل 
F

�زאرة א
!Y�رة א 4$�!
� א
� א!6	��B� : ����20א
�و!
� א	�
�ن (��(�ت א
!���� א

 A_8و e��
 ،�$�9 א
�ول ��hא �B�ف 3� א�(�س �
5 �#��ش אF!GH�د א
�א�"
 5"6 ��3��	
] א
�ول P��(� P��? 5"6 א
���(�ت #:�B� �hدي �
5 א ���8ن (�� 

                                                 
17  - URI DADUSH aned Vera eldelman. CURRENCY WARS.carnegie endowmeet 2011, P13. 
18 DANIEL Gro (Director CEPS, Brussels, Belguim), Currency Wars?, Intereconomics,    

6- 2010, P339. 
19  - RONALD McKinnon, and Zhao Liu, Modern Currency Wars, The United States 

versus Japan,  ADBI Working Paper Series, October 2013, P437. 
20 - �#���
!�ح  ،�Aت 1�H א���אع א�����دي وא�>/.�ء א���-)، �0ب א��א
��!�ر =�אد א

5"6:                                                                  http://arabic.news.cn/big/2013.htm 2014-02-03 



��������� א�� ����  '�ري (�). #                          /               א دوאت وא "�אف: א������ א��

66 

�� �زאء و�Gع ��
�Uب 6	Cت "�:�G 9	� א
�	Cت، و/� � ���N א
	S�?� א
�6��	
".  

�	�
/� 6	P"� ��" א
�*�د ] �3אغ، g�U �*�م ) Q E(وf3 e�"6ن א
!���� א
� $���دة א�(�س א
�*�ي
� א
:��رא?��!UHא )Monetary Base(  ت��H�
3� א

 �!

��، א�	
] א
	h(��ت א ���� 

�2אء א
���אت א eא
	! �ة، وא(!S�א
3� 6	"��ت א�Grאض وز��دة �:!�ض 8ن ��!S�م /.ه א
���دة 3� א�(�س א
�*�ي 

 �	!�� ،�:6�jQYU א�H!	�ن، و/� � �hدي �
5 ز��دة 6	P"� ��" א
�*�د $�Fرة 
 .21ذ
; �G 5"6	� א
	j�M6 א
�*�ي

o��=8 6�ة درא(�ت 
���ن 8(��ب ��K ��) ��iف : א���ر א�.���ة א��.��� -2
6"5 8(��ر �Kف  ��i� �k8 #��� א
:���ة א
�	Cت א�=���� و] /.ه א
�رא(�ت $��ن

� $Eن א
	�!N	���B=�!� [ن 
��4 א
�	"�  ,א
�	Cت א�=����U�� P(�	
g�U 8ن א
��:��	
	� ��kh ("�� 6"5 (��  ,ذאت א
:���ة א
*"�"� و`�אء א
�	"� ذאت א
:���ة א

� ��kh 6"5 8(��ر �Kف /.ه א
�	Cت
�!
  .22א�و
5 و��Y�$� 6"5 א
N�#�� و$�


	�� א
	����� א
	F�رف 
�ى א
:���ة 8(��ر 3� א
!)�رאت ���2و��
 وאGr"�	�� א

� א
�C� 4$ل#�N
�  א
��م ] א
� 
 6"5 א
!��iאت $�U 9�وث �
5) م2014(א

 ��8ى، 3*� F�رف 
�ى �.�� ���i دون و�k��B� א
	F�رف $�9 
�ى א
:���ة 8(��ر

�?��!UH$8*5 א �

"��م ���i دون �6%0.25�  א�(�س א
:���ة (�� 6"5 א
:�رא 

s�S
� 6"5 א
 א
	�!�ى /.א �6� 
��� א
:���ة א
!o��N /.א و��!�� ؛23א
!�א

                                                 
21  - ANUCHA Magavi, Quantitative Easing-A Blessing or a Curse? CRISIL Young Thought 

Leader 2012, P3. 
22 -  ،�	��K ���3 ����
���س #�T�< �O א�.���ة وא��`H`ب א�j��) �6� א� (q�6 >��ذج ر��<

�"�� א
�رא(�ت  د�!�رאه، ، 8?�و�U-�����1 3) א��AZع #���ر א���Aت א������� א�������
 ��
�	
�� 6	�ن א
��$�� אrدאر�� وא�= ،��"�
 .4، ص2009א

23 -  ،���*�
، (")� א
�*� א
:"�)����، א
��د >�Lة א ��אق א�������دא��ة א�$ �ث وא
���(�ت א
�، �	�ز #�N
 .4، ص2013א
��دس، א
�4$ א
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9:S�	
��Yً	�) א
F:�ي( א 4 �)���
� אF!GH�د�� א��
 א
��H�ت 3� א
	!��� א

�� #*��� (��(�ت �Cل ] א
�	� U 5"6:� אF!GH�د �
5 א
B�د�3 א
	! �ة،� و

���)�� ��6 ��، و3� א
! :�� $���(�ت ���ف 
�	
 א
	�Fف G�م א
��رو �)*� א

� א
�C� 4$ل א
:���ة (�� $!S:�9 א�ورو$� א
	���ي#�N
4 2013] (��  אGא�$ 

*�ر%0.5�# 
�A�F 8(�س #*)� ر4$ 4%0.75 �3 4$�
] #:s א
��� א�ول א.  

�3 >$�*	
3� א
	F�رف o*$8 א �����	
�� א
��$�ن، ] �< א"		
 א
	! �ة، وא

!�#�� א�(��ر $Eن �"; ً"6	� ���iאت، ��8 دون /� �	� א
:���ة ��ر8( و(����א 

CK8 ����Gو [ �:F
24א
.  

[ $��f�ع �*�م א
	Y	��6 /.ه دول 3� א
	����� א
	F�رف $�9 8ن א
	��وف و

�!�ى 
! *�P א
:���ة 8(��ر و����< _�g�U Q!� 1 א
!QSj، א(!B�אف (��(� 


5 א
	�!B�ف، �j�ف א�(��ر� ;
א
:���ة $�]  3� 8(��ر وא(�� /�א� و=�د 8ن ذ

"!�3*�ت �6_� א
	��:�� א
:���ة ذאت א
�ول אF!G�د��ت �Y�< א
�ول، ��
�	
 א

�����
� ���ف و/� א Q)�$  (hot money)ي.
2��e�6 > ��!� א ��
�3� ���Nة  

Q]�   .א��U�ن 


� א�U �3 ���:F
�ز�ت ] א=< و�!�4 א
���כ א
	����� (��(� 8(��ر א
:���ة א
���FU >�Bل א��3אد 6"5 א�H!	�ن، �ن א
��GC $�] 8(��ر א
:���ة 6"5 א�H!	�ن 

� �$�"(	
�	�� א
6����، g�U 8ن אر�:�ع (�� א
:���ة e 5"6 وא �GC�$ 1����
 e�"6و ،A� K s��
ن 3f( א�Grאض (�ف �*"< ] א
)"0 6"5 א
*�وض وא

>�` .S!� ن�	!�H0 6"5 א"(
� �5 א  [� �5 א
)"0 א
��دي g�U �� �ر 
[�	�
] �Cل (��(!� . 25)68"5 �(:< وא
�B= 5 א �����	
و/� � ��2�ه א
���כ א

                                                 
24 -  ،�	Uא� ����
، א
*�s אF!GH�دي، ����� �0ب א���Aت �H FZ2#��5 -��دא 	�د �6� א

 .14245، א
��د 2013

�E2ة א
	F�رف، א����د��ت א�����ن א����3) 	� �	�ل �"�< א
 	�אوي،  - 25 ،
���ر��)H100، ص1997א. 
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�	�
3� א
!��kE  .8(��ر א
:���ة א
F:���و א
!���� א ���:F
�	� ���/Q 8(��ر א
:���ة א

"�	Cت ] �Cل 6�د א
�U�אت  ��
3� א�(�אق א
�و �"	�
6"5 8(��ر �Kف א

�Uאء و�` �B$ [�	� �!
26] 6	"� ��8ى אت] א
�	"� א
	 "�� א �]�
؛ و�	�] א

�k8 5 (�� א
:���ة 6"5 8(��ر א
�Fف ] �Cل�:  

3� �k >n�ت �6ض א
�*�، 3�ن א
)"0 6"5  :(�� א
:���ة 6"5 א�Grאض �
� و(�� א
:���ة، �ذ �	�رس (�� א
:���ة *�* 
א
�*�د ��!	� 6"5 �!�ى א
��< א

����אً 6"5 (�� א
�Fف، 3�ر�:�ع (�� א
:���ة 6"5 א
*�وض *�ر#� $E(��ر ���kEאً 
א
:���ة א�=���� �hدي �
5 ز��دة אGH!�אض ] א
���כ א�=����، 	� �hدي �
5 ز��دة 

 ��" 	
	� ��kh ("��ً 6"5 א
F�درאت وو_B! 4��G	 وאر�:�عא
)"0 6"5 א
�	"� א ،
	��אن א
	�6�3�ت  �� �hدي �
5 א#S:�ض ��ل #	� א
���� א
 ��ب א
Y�ري 3


5 א#S:�ض אN!)H	�ر� �
�!
� و$�
�	=rא �" 	
و
B.א �!Q ����ع (��(� ��ل . 27א
�( א
:���ة א
F:�ي	�
���د) א
!���� א

� א�U �N< ) א�ز�ت(3 0�Y� >=א [

 . /.ه א
 �Hت

� 
!	� �ن (�� א
�Fف ��: ��
�	"� א
	 "א�*� و(�� �Kف א
��GC $�] �6ض א
���# 5"6 )Ratio(  ي�*�
�(��3�دة א
��ض א	�
�!�ى ) א
!���� א ���i� 5
�hدي �

 ،��" 	
א#S:�ض (�� �Kف א
�	"� א
	 "�� و�hدي �
5 ز��دة وא�(��ر א

5 ز��دة אN!)H	�ر� �
�!
� و$�" 	
� ز��دة #	� א
���� א
�!
 . 28א
F�درאت و$�

��אن א
	�6�3�ت و(�� א
�Fف � [�$ �GC�
� אF!G�د :!�ح، و3� n< : א:3
 �3 >F � �!

!��iאت א�$ �kE!� 4$�� ��i!�k�ت (�� א
�Fف 3�ن �6ض א
�*�د /� 

                                                 
26  - William J.Baumol and Alan S.Blinder, Economics-principales and Policy, seventh 

édition, Harcourt Brace collage Publisher, 1998,P:822. 
27 -  P�3�� ��  א������ت א������ 3) א��ول א�����H، و ���ون،א
F�دق 6"$��
�K�وق א
�*� א

�رאت א
��$�� א
	! �ة Hא ،��n �$8 ،د���F!GHت א�)���
 .61، ص1996�B� א

28  ،>Y�) ري�$ ،[	U�
، א����د وא�T��כ وא�����د��=	� ?e �6� א� ��Fر و�6� א
:!�ح �6� א
�
�، א��	
 .680، ص�1988�ضو=�B #[� א
�*���]،  دאر א
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��אن א
	�6�3�ت ) 0"(
��אن א
	�6�3�ت �hدي �
5 ز��دة א ��ذ 8ن و=�د 3��3 9
	� �hدي �
5 ز��دة �G	B!� א
S�ر=�� ��" 	

� )6"5 א
�	"� א�U �3 �و=�د ( ، 8

�� �3 �Y6��" 	
) אن א
	�6�3�ت 3�h� e#دي �
5 א#S:�ض א
)"0 6"5 א
�	"� א
� �hدي �
5 א#S:�ض �G	B!� א
S�ر=��
�!
 . 29و$�

� �6"5 א
 ��ب א
Y�ري وذ
; 0��$ ) (�� א
:���ة א
F:�ي( �Cل ���kEه   8
� و�!�ى א�(��ر 8و �C/	�، 3�ن �S:�9 (�� א
:���ة *�* 
3� א
��< א ��i!
א

"6 4Y2� �" 	
4 3� א)�!
2�ر�4 א(!N	�ر�� =���ة، وאن א ��Gr אض�!GH5 א
� و3� א
��<، $�3!�אض و=�د 
�	=rא �" 	
אr#:�ق ��!� e�6 ز��دة 3� א
���� א

4 3� אH#!�ج دא�< אF!GH�د)�!"
 �U�!30�אرد .  

3� א
��م  א
�	Cت �Uب A"(F ر�Bn 6�د: �0ب א���Aت -3 ��
�	
$�� א�ز� א
2008 �!
��#o 8$�ز :�B"�6� 3*�אن א
�وHر دوره א�(�(� ��	"� אUH!��ط  وא

 �
	��، و$�وز دور א
./0 ��	"� אU!��ط 3��

	�� و��	"� א
!��دHت א
!Y�ر�� א��
א
���F

Q و�	�Sون 
":!�אت א��
  .א

�Bnو A"(F� �!0 אF!GH�دي 2007א
�	Cت ] =��� 6�م �Uب ��6
 ���F
، �U«(The currency war)ب א
�	Cت« �ه�!�ب (	 ��>H R<�J R�Rא

�� $�G 9:S	� א
�وHر��8 e�3 QB!� 0و/.
א
�!�ول ] א=< ���� و ر�G 43	� א
 0���
�3 ،���F
، )2020(ب א
�	Cت 6�م�!�4G 8ن ��R<�� "�U �j"אF!GH�د א

 �8 ،�B����!� 5"6 �3� !
 �	
��

�� 6] אF!GH�د א� �
�6 �و6"5 א
�F] 8ن ���
�
�hو
�B� �j+�ً `���אً 6"5 א�Q א
	! �ة 
	� א 0 $�9j+ �*3 ة� !	
�H�ت א

�] 8ن ��!	� 3�  K82010�رت درא(� (�� 	� H �����*�ل B�3� �ن אF!GH�د א�

                                                 
.��ة #"��� #���ر א���ف ودور"� 3) 2��وز h�H א ز-�ت א�����د��(	�� �S3ي #�	�،  29 ،

�� $i�אد، �"�� אrدאرة وאF!GH�د، �= ،��!�=� .9، ص2002
30 Thomas A.pugel and peter H.Lindert, International Economics, Mc Graw-Hill 

companies, 2000,P 494. 
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 ،�����3� א
	�אز#� א� �Y�

�وHرאت �U 5"6�ب א�$ �	
��
��و�� אF!GH�د א

; 6"��� 8ن .
3� א
	��אن א
!Y�ري، و �Y�
� =��� +�� وא
#� g 6] #[�م #*� دو

�!	� 6"5 א
�وHر.  

�� $��	� 68�د�	
A"(F وز�� א �� ،2010 א
�	Cت (�� �Uب א
��אز�"��6 

�(א
�*��� א
���(�ت א#!*�ت	�
� )(��(� א
!���� א!
 א
�F���6 א
�ول $�9 א���!B� א

>N $�] �YBא
" �F�6� א
:!�ة �"; `B�ت �	� و$��)�#��، א
��H�ت א
	! �ة 

� א
��אن �Kف (�� �Uل وא
�F] א
	! �ة א
��H�ت��F
  .31א
3� א
�[��� אF!GH�د�� א
ُ�	"� א
*��� �ُ	�� אF!Gr�د : 7���2 �0ب א���Aت -#

�] א
ُ�	"� א
*��� =�א �M�j אF!Gr�د، /.א /� א
�_4 אF!GH�دي א
��م 
א
*�ى، و
] دول >�"G ��+ د�< 6	0 ����

Q، و
B.א א��
3� א  �"	�ُ

Q 6"5 �_��ف א��
א

 �
"�	Cت א���ى، 
j38 P"S"�� ������3 6"5 +��ه ] א
�"�אن 3 ����
�$ ��" 	
א
 Q)ة א�/�]
�، P"?ُ8 6"5 /.ه א	
��
  .»�Uب א
�	Cت«אF!Gr�د א

�"" 	

�� ��ى א�	
 دو
� �G�م �
5 ���2 א
�	Cت �Uب ، 8ن�H (��V>�א א

>��!
 ،)IG Markets(6�ة و(��<  �Cل ] �!Q .אو/ 6	�א، 6	B!"� r_��ف $�
>N 4�$ �"	�
 א
!���� (��(�تو א
:���ة، و�:6 ،����=8 9	Cت و`�אء א
	 "�� א

�	�
� א/ �6��? ���	
] א
�	"� א 9:S
  ،�B!	�G$ف�B Q6درאت د�F
 وG)�ع א

>	�
   .א
�8 \��Zא��0�1 א� �T) حA' ر��Vب ��3ى : א���U �8ن �Uب א
�	Cت /

F!Gאء (��4 א�=f� حC�� �B�د�� �*F� B$� א
!�K ���$ 06Cف 6	"� وא(!S�א
� 8و $	Y	��6 دول و�=��ر/�  �
א
	:��ل 
"1ij و�
 �ق א
�jر $�F!G�د��ت دو
 5"6 4:�

�� وאF!GH�د�� $	� ���د $��	
� �6�دة א
�[� $���(��B� و�=�אءא�B� א"6

                                                 
31 Barry Eichengreen. Currency War or International Policy Coordination?. University 

of California, Berkeley. January 2013. 
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H ب� 

�Y 8ز� א
	B�Q= אF!GH�د��، و/.ه א��] دول  H� �B��� � [�	� 
>$�*	
�א=�B א �  .���32ى 3� א(!S�אم 6	B!"� א
�و
�� ��Cح 3


"�	"� א
.ي  ��3��!
�	� 8ن �Uب א
�	Cت n�/�ة ���2 �
5 א
!S:�9 א
 �Y�
] 8=< �*"�� א �Bردא��!��	�ر(e $�9 א
�ول 
���دة K�درא�B� و�*"�< ُ



N!)C	�ر 3� א ً��] ، �ول א
	k �j:S�#��ً א
!Y�ري 8وHً، و� �� ��� P"S
 ً���)
e�6 [�"?��"
 >	�
  .�333ص א

وf3 e�"6ن �Uب א
�	Cت /� U8� 8و=�U eب א
!��دHت א
!Y�ر�� $�] א
�ول، 
��ن !
 e!"	6 ف�K ��) 9:� 5
� �"$ >� �] =�אء (� 5�E!� تC	�
3 �ب א

� G�درة 6"
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