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- The World Bank, World Development Indicators ( 2003 — 2015 ). Web Site:
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negative-nominal-interest-rates/
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- Ebegbulem, Joseph C.,_Ethnic Politics & Conflicts in_Nigeria: Theoretical
Perspective, Khazar Journal of Humanities and Social Sciences, Vol. 11, No. 21, 2011,
P 79.
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115- Mordi, Charles N. O., & Adebiyi, Michael Adebayo, The Effect of Monetary
Policy on Prices in Nigeria: A Factor Augmented Vector Autoregressive (FAVAR)
Modelling Approach, Research published in the conference hosted by the Centre for
the Study of African Economies under the title ( Economic Development in Africa )
on 23rd — 25th / March / 20014, P 143.

1omaall 116
- Emmanul, Obademi O., How Domestic Debt Hurts Bank Performance: A Micro
Analysis, Australian Journal of Business & Management Research, Vol. 2, No. 8,
2012, P 8.
- Uzoma, Anochie,_ Appraising the Money Market in the Economic Development of
Nigeria: Challenges & Prospects, International Journal of Financial Markets, Vol. 2,
No. 2, 2015, P 41 - 42,
117- Esther, Leye I. A., Bank Services in Nigeria Financial Industry: A Case Study of
Customer’s Preference for Baning Services in Lagos & Abuja, University of Nigeria /
Department of Banking & Finance, Nsukka, Nigeria, 2009, P 6.
118- Fadare, Samuel O., Banking Sector Liquidity & Financial Crisis in Nigeria, Op.
Cit.,, P 4.
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119- K., Paul S.,_Sustainable Retail Banking & Asset Management: Lessons from
Challenges _Faced by Entrepreneurs in_African Economies, Entrepreneurship -
Gender, Geographies & Social Context, Published by: InTechOpen, Rijeka, Croatia,
2012, P 6.

120- The Central Bank of Nigeria,_ Understanding Monetary Policy Series ( No. 13 ):
Central Bank Indepence, 2012, P 11. Web Site: https://www.cbn.gov.ng

121- The Federal Republic of Nigeria, Central Bank of Nigeria: ACT ( 2007 ), Printed
& Published by: The Federal Government Printer, Lagos, Nigeria, 2007, P 65 — 67.
Web Site:
http://www.bu.edu/bucflp/files/2012/01/Central-Bank-of-Nigeria-Act-Act-No.-7.pdf
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122- Bala, Julius J., The Challenges & Opportunities of The Investment Environment
in_Nigeria, Paper presented at the International meeting for the Promotion of
Investment to Africa Organised by The Ministry of Foreign Affairs of Japan, Tokyo,
Japan, 2003, P 3. Web Site:

http://www.mofa.go.jp/region/africa/conf0302/nigeria.pdf

123- Ibid; P 3.

124- A., Aremu J.,_An_Overview of Foreign Private Investment in_Nigeria,
Proceedings of the Twelfth annual Conference of the Regional Research Units
Research Department, Kaduna, Nigeria, 2003, P 35.

125- Sani, Sani Baba,_The Regulatory Environment for Foreign Investment in
Nigeria, Dissertation presented for the degree of masters of law ( LL.M ) in the
Department of Commercial Law, University of Cape Town, Western Cape Province,
South Africa, 2014, P 10. Web Site:

https://open.uct.ac.za/handle/11427/12969
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126- Kanayo, Ogujiuba, & Emeka, Obiechina,_Foreign Private Capital, Economic
Growth & Macro - Economic _Indicators in_Nigeria: An _Empirical Framework,
International Journal of Economics & Finance, Vol. 4, No. 10, 2012, P 112 - 114.

127- Udogu, Ike E., Nigeria in The Twenty — First Century: Strategies for Poitical
Stability & Peaceful Coexistence, Africa World Press, Inc., Trenton, U.S.A., 2005, P
82.

128- The Central Bank of Nigeria, Annual Report ( 2013 ). Web Site: www.cbn.gov.ng

129- The Central Bank of Nigeria,_Annual Report ( 2014 ), P 19. Web Site:
WwWw.cbn.gov.ng
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- The Central Bank of Nigeria,_Annual Report ( 2003 — 2015 ). Web Site: www.cbn.gov.ng
- African Development Bank, African Economic Outlook (2003 — 2012 ). Web Site:
www.africaneconomicoutlook.org

130- Dunning, John H., & Narula, Rajneesh, Foreign Direct Investment &
Governments: Catalysts for Economic Restructuring, Published by: Routledge, New
York, U.S.A, 2005, P 14.

131- Group of Authors,_African Economic Outlook ( 2009 ), African Development
Bank in Cooperation With Development Center of The Organization for Economic
Cooperation & Development, 2009, P 43. Web Site:
http://www.africaneconomicoutlook.org/
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Nations, 2016, P 75.
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- Oladapo, Fapetu, & Oloyede, J. A., Foreign Exchange Management & The Nigerian
Economic_Growth (1960 — 2012 ), European Journal of Business & Innovation
Research, Vol. 2, No. 2, 2014, P 21 - 23.
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1 osaall 2139
- The Central Bank of Nigeria, A Factor — Augmented Vector Autoregression (
FAVAR ) Model for Monetary Policy Analysis in Nigeria, 2014, P 14 - 15. Web Site:
www.cbn.gov.ng
- The Federal Republic of Nigeria, Central Bank of Nigeria: ACT ( 2007), Op. Cit., P
68.
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- The Central Bank of Nigeria,_Guidelines for The Operation of The Foreign
Exchange Market: Wholesale Dutch Auction System Forwards ( WDAS — FWD ),
2011, P 3 - 6.
Web Site: www.cbn.gov.ng
- The Central Bank of Nigeria,_ Understanding Monetary Policy Series ( No. 52 ): The
Dutch Auction System ( DAS ) of Exchange Rate Management in Nigeria, 2015, P 1 -
8.
Web Site: https://www.cbn.gov.ng
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- The Central Bank of Nigeria, Annual Report ( 2003 — 2015 ). Web Site: www.cbn.gov.ng
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141- The World Bank, World Development Indicators ( 2003 — 2015 ). Web Site:
http://data.worldbank.org/data-catalog/world-development-indicators

142- Atsu, Ignatius A., & Ojong, Cornelius M.,_The Role of Government in _The
Development of MSMEs in Nigeria between (1991 ) & (2012 ), International Journal
of Business and Social Research, Vol. 4, Issue 12, 2014, P 20 - 22.

143- The World Bank, Nigeria: Joint IDA — IMF Staff Advisory Note on The National
Economic Empowerment & Development Strateqy, 2005, P 2. Web Site:
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http://documents.worldbank.org/curated/en/234301468290438608/pdf/33305.pdf

144- Thomas, Solomon, & Brycz, Marcin, Nigeria Vision ( 20 ): ( 2020 ) Can Dream
Become Reality? ( Evidence from National Accounts ), Journal of International
Studies, Vol. 7, No. 3, 2014, P 162 - 163.
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- The Central Bank of Nigeria,_Report of Activities under the Adricultural Credit Guarantee Scheme ( 2003 —
2015 ). Web Site: www.cbn.gov.ng
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145- S., Nasir A., The Impact of Central Bank of Nigeria’s Development Finance on

Economic Growth & Development of Nigeria, Afro Asian Journal of Social Sciences,

Vol. 7, No. 1, 2014, P 8 — 10.
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w1 U (sl (32142805 ) Gl (Alan) gmast (Bl e U (gl ((14525) il 4303 aladl (e 3 ) dag ) gD 4 1)
Al ) s
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(2) @l
(2015 — 2003 ) 3al! &l all B Aol cileUndl) cilalg) quud 9 AN el Al Aaal) gl
( %100 = 1988 )

Uadl) clalgo) Uadl) cila | Uadl) cila | RATE I Laat! ) alil) AT .
Sy i | Sy il | gy e " uib:\ éij S | Rl | sevmaga a5

(%) (%) (%) (%) | (Fetwaste) | (%) | (FFSHE) |5

(7) (6) (5) 4) (3) (2) (1) & gl
68.9 1 8.4 — 12773 — 26690 2003

58 1.8 6.9 70.8 21819 55.9 41608 2004
57.8 1.3 6.9 15.1 25119 4.4 43439 2005
55.5 1.5 5.8 13.6 28523 10.2 47851 2006
53.2 1.6 49 -2.8 27732 1.4 48511 2007
55.7 1.7 3.8 2.2 28345 6.6 51717 2008
43.3 2.6 5.2 8.8 30843 5.8 54721 2009

45 2.3 5.2 11.5 34396 6.9 58496 2010

53 2.8 4.6 6.2 36527 8.8 63650 2011
49.4 2.7 4.1 12.4 41059 12.6 71681 2012
459 2.3 4.8 104 45320 7.3 76922 2013
45.2 1.9 4.9 -6.6 42327 -2.1 *75304 2014

32 2 4.7 -12 37231 -12 **66234 2015

S Bt
51 2 5.4 — —_ —_ —_ (%)
s oaall

A ) cliluad) 4 e cplaadd (38l Jlgad) (2015 — 2003 ) B2all 4 gindd) Asibany) de ganal) cahadil 3 ) g 1¢0a (3 ¢1 ) 32 -
o)) Jaa gia ) ABLGYL (Gl Jes (4 (7 <6 <5 <4 2 ) BaasY) -

Al gf il jais

Abiall) 430 ¥ <) pafil) Ca g Al o
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(2015 —2003 ) 32all (3 ad) & dadadial) dalad) 45 ) gall JS1

(3) @ala

£ 542 AKgY . . S, it it iz
S A | Gl | s s | g AT | sl A SO s i | bl Esana | Ly |, oW ) A o il
. p . A gy pal) . aghadtl) ) Aalal) . g L) . PR
A siad) Aalal) Ay giad) Gsle) Ay giad) o Ay giad) N L Ly Ay giead) Ty Ay giead) Ty
(%) i Gsale) (%) G (%) M gsala) (%) M Gsala) 4 glaad) M gsala) (%) S Gsila) (%) S gsala)
i o 3) 3) 0, 3) 3) 3) .
gﬁ‘ﬁ) gﬁ‘ﬁ) (SHr (A (/0) (A (Al (Hlre & gheadl
L 4684 . 424 L 163 L 4097 L 9232 — 1870 L 7362 2003
704188 | 32988850 | 43772.4 | 186019 | 128623.9 209820 | 7954336 | 32593011 | 364519 | 33661622 | 273393.1 5114321 387665.6 | 28547301 2004
125 28858608 126.1 | 420661 168.9 564237 -145 27873710 6.9 35981128 41.6 7550000 0.4 28431128 2005
57.3 45392304 106 | 376068 383.5 2728336 51.7 42287900 416 50963161 22.8 9272000 46.6 41691161 2006
7.3 42064531 -96 15212 -65.3 945627 2.8 41103692 15 51727468 36.6 12665305 6.3 39062163 2007
20.7 50775081 -72.9 4127 487.2 5552870 10 45218084 15.7 59861973 23.7 15671227 13.1 44190746 #2008
0.8 50369773 35 4272 -48.9 2837239 5.1 47528262 15.5 69165523 -4.2 15017442 22.5 54148081 2009
21.2 61058827 47.8 6314 538 1309719 25.7 59742794 224 84657466 57.7 23676772 126 60980694 2010
28.7 78569720 112.7 13429 81.1 2372154 27.5 76184137 14.2 96662765 27.0 30066292 9.2 66596473 2011
30.2 102326821 | 539.7 85909 8.9 2583254 30.8 99657658 21.2 117131930 23.7 37177897 20.1 79954033 2012
16.5 119248963 64.5 141352 6.2 2743806 16.8 116363805 18.2 138424608 48.2 55108602 4.2 83316006 2013
285 85265066 165.7 | 375584 127.4 6240450 324 78649032 137 | 119462429 -25.2 41214037 6.1 78248392 #%2015
saill Jara
L 112.7 L 68.5 L 125.2 L 1135 L 107.2 L 115.8 . 104 Sl
(%)
. JJ.\A.AM

A8 ) Al gl) By ot Adlida dlas) (2015 — 2004 ) 33all (3 ad) Ay sgand Aalad) 45 3) gall ¢ oild AB) o) Ay ) ggandl -
il g slaadd daladl 4 uaall (2003 ) alad & giad) dyilan¥) 5 il ¢ B) ) (538 sall i) 1 g¥) G oilS Aulad §gal (e 838N adi (2003 ) ale 41 9a -

Lald) Jee e S jal) gaill Jara g Ay giad) il cand -

< S sw!

Dy

V4331 gall (aaii ¥ (2008 ) ple Al sa *

Giaa oAl LAY Al Y g gl B8 e MR 352 g e (2014 ) ale 431 el B ad) lal sl 8 adad ((2013) ale aa 4 jla (2015 ) alad Ay giead) il dpead qulidial) ol
Al e ) pie ) aali JMia) A I
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(4) gk
(2015 — 2003 ) 32all (3 ally dald ddlide 4palai) g Adla consd

Aga glal) BT Ay | BN paal) algu) (LEAIN (al) algas) ‘A:j‘ 4-‘:; ‘ #A‘\eﬁ:ﬂm g-.‘:;":‘é‘tg‘?‘ crimall algasy) 3 o)
o) g e | A b A i) | il b Ay | ¢ 0T ES S SRR Jﬂ‘ (o3 Aghadil) sl
Syl FRRY Lalad) e oA sAY ‘-’:_‘ = Aalad) 10 )
,( %) (%) (%) dalal) dcalad) cala) ) | Aalad) Siba) ) (%)
(%) (%) (%)
(7) (6) (S) (4) (3) (2) (1) & giad
0.03 20.3 79.7 118353.6 9.1 35 87.5 2003
63.2 152 84.8 18 0.6 0.6 98.8 2004
48.9 21 79 217 15 2 96.6 2005
53.3 182 81.8 117 0.8 6 93.2 2006
46.4 245 755 123 0.04 2.2 97.7 2007
38.1 26.2 73.8 8.8 0.01 10.9 89.1 2008
52.9 217 78.3 16.7 0.01 5.6 94.4 2009
52.2 28 72 15 0.01 21 97.8 2010
445 311 68.9 95 0.02 3 97 2011
45.8 317 68.3 6.4 0.1 2.5 97.4 2012
50.6 39.8 60.2 3.6 0.1 2.3 97.6 2013
62.1 345 65.5 25.4 0.4 73 92.2 2015
42.9 26 74 *11.5 1 37 94.9 ol B e

. . . . (%)

1 sdaall

(3) Gl o AoVl dald) Jas a4 (6 <5 <3 <2 (1) BaaeV) -

(351) Galall o Saie¥ Gl Jas sa (7 o4 ) Cpaganl) -
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BAY) Gual) g Aol Aiabiiall diud) 5 cula) ) asy 3 5ie A Y (2003 ) ple Aopaus daaly Lalad) cilal V) ) ARIA e g8l ¢ppal) Aol Jos ga ileatia) a3 *

(5) @~
(2015 — 2003 ) 32all (32l (B Baildl) sl g dada¥) ooV g (S 51 ¥ gal) e g iy icia
. ‘ i) Claga i) el ida gl
(Yo ) Adilall BN e o m 4_“_, o g el o u* ‘5)5}& o u‘ d)sﬁ_“
Upgh [ lusia | iy | | g | D | R | stk | s | B | T 0 R |
By | W | daw | (%) (%) (%) | (S (A | (%) | gyt | (%) | o
(&) (S
(14) | (13) | (2) | (1) [ (10) ] 6=9)(7 | (8) (7) (6) (5) (4) (2) (1) |
—_ —_ —_ —_ —_ 0.7 —_ 41612 5655458 —_ 293 —_ 900 2003
135 12.9 12.7 — 170.2 32708.3 | 13652193 8020524 1950.5 6008 1100.2 10802 2004
14.7 14 139 16.7 175.5 31.8 17996327 10256512 74.2 10463 -1.9 10600 2005
15.13 14.48 14.38 48.9 10.42 223 47.6 26568563 11916555 6.8 11175 69.8 18000 2006
19.53 19.47 18.78 91.9 20 2445 43.8 38217704 15632225 43.0 15980 48.3 26700 2007
19.57 19.5 19.22 -16.3 16.75 275.6 53.6 58718278 21304418 61.9 25869 70.4 45500 2008
16.47 15.63 16.16 -47.3 8.83 214.6 -11.7 51872810 24169401 31.4 33992 -49.5 23000 2009
14.93 13.83 14.31 -29.2 6.25 215.3 14.2 59228871 27507328 6.4 36171 78.3 41000 2010
14.21 12.75 14.03 -4.0 6 222.1 20.6 71410911 32157444 10.0 39798 24.4 51000 2011
13.74 13.03 13.87 0 6 229.2 14.8 82001306 35784805 22.2 48649 11.8 57000 2012
13.61 13.13 13.57 0 6 223.1 10.5 90648557 40630036 9.4 53231 8.8 62000 2013
13.1 12.37 12.6 0 6 194 -14.7 77363120 39883686 -2.8 51728 -23.4 47515 2014
1251 12.28 12.29 0 6 164.6 -17.9 63505542 38585119 -14.4 44304 -31.7 32450 2015

1 shaall

L) g slaadt dalad) 4y uaall (2015 — 2003 ) 33all 4 gicad) dilanty) il pdil) ¢ B ) (5 3 pal) i) scpa (14 <13 12 <10 <7 <6 <4 3 1) baasY) -
Laldl Jas ¢ (11 <9 <8 <5 <2 ) baasy) -
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(6) gl
(2015 —2003 ) 32all 3 jal) A 42850 &) pligal) ) ) ghat

ubad) adiatlf pduail) Jara grulm | gilsdldipall | B3 G a s o x e Jalaa ) A . /
(100=1993) | (100=1993) | **ciyall | sl juall) | B jLay) U‘ﬁ:’&“’"“" ( ‘:;f;“‘ o et A s )(u'_:/‘ljc )J§|~ﬁ G
(%) (%) (%) Nsiolas | sl olad s 1 S stle) g il (%) A Lo
( gsé)‘\“ ( gs.'.')‘w ( Yo ) [} )
(10) (9) (8) (7) (6) 4=5)(1 (4) (3) (2) (1)
—_ 325 2.1 **1936 **1896 80.2 4629794 - - 5773601 2003
39.0 26.9 0 1453 1453 70.6 7162945 14 75.8 10148626 2004
30.8 37 0.2 1472 1469 79.9 9112837 2.8 12.3 11399125 2005
31.7 53.2 0.5 1475 1467 70.9 10968099 35 35.6 15460060 2006
19.3 30.8 0.9 1267 1255 65.5 14231700 29.4 405 21721167 2007
13 2.7 0.8 1203 1193 65.6 18492502 4.5 29.8 28189934 2008
7.1 -2.8 1 1182 1170 58.4 21775679 5.6 32.3 37300030 2009
2.9 25 1.3 1185 1170 47.0 24342192 5.6 38.7 51743489 2010
6.5 5.6 2.2 1196 1170 453 28287361 2.4 20.7 62475821 2011
5.6 6.1 5.4 1233 1166 48.0 30593647 0.2 2 63735871 2012
2.4 1.9 5.4 1232 1166 474 34995453 2.2 15.8 73830964 2013
1.6 2.2 2.1 1214 1188 49.6 36071593 0.7 -15 72692448 2014
1.7 1.4 46 1247 1190 53.3 34855256 0.8 -10 65435425 2015
1okl

a9 plaadl dalad) 4y paal) (2015 — 2003 ) 33all &y heal) diluan¥) el plll) ¢ Al jal) (5 38 sal) i) 200a (7 <6 ¢4 1) B -

Ladlil) a8 ) anid cpluaadl (g 38 all Slgadl (2015 — 2003 ) el ligional) sl daiil) 28 YY) ) ghii chasdadil) 3 )55 200 (10 <9 ) 52 -
.CAALA\JAQQA(S 53 cZ)S.\AQY‘-

AL L Alaay) sl i) & sl / 268l (h e B paal) = gakdl) ) S Jalaa ¥

plad) (a8 AN jgdSl Jarall sa (2003 ) ple e ru ¥

L100 X { Al (el (o 51 gal) ) + (Add) (Tl pan ) jrd) — Le Sl (o ) gal) mdl ) 3 = ia) Giaal) (5 g o (38N Al e
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(7) 3>
(20152003 ) 32all 31 all g ladll ¢y jual)

3 gl
AR | g G | A ey | o R ) ) A .
Bl B Gl el Al SSROG TG sl st e
(96) | (oS N3t aissde) (%) (Sl N Ggela) (%) (Sl N Gsela) (%) (Sl N Gsela)
(8) (7) (6) (3-1=5) (4) (3) (2) (1) <) gid)
— -8197 — 153 — 10086 — 9934 2003
158.6 -21195 -2389.8 -3492 76.6 17810 114.4 21302 2004
8.7 -23034 104.7 165 33.1 23697 10.5 23532 2005
-41.1 -13562 5740.6 9637 28.8 30529 11.2 20892 2006
313 -17813 107.9 20034 29.7 39590 -6.4 19556 2007
88.9 -33654 40.9 28230 61.0 63726 815 35496 2008
22.0 -41047 -107.4 -2082 -38.1 39430 16.9 41512 2009
6.2 -43604 -477.0 7849 313 51764 5.8 43915 2010
6.7 -46530 306.1 31878 53.9 79681 8.9 47803 2011
25.9 -58576 10.4 35203 18.2 94209 23.4 59006 2012
0.6 -58931 -13.6 30419 -4.7 89768 0.6 59349 2013
-10.5 -52735 1.3 30804 -6.4 83981 -10.4 53177 2014
-26.7 * 38662 -85.7 #4397 -48.3 *43442 -26.6 *39045 2015

:J-\AAAM

L) g slaadl daladl 45 paal) (2015 — 2003 ) 33all 4y gieal) Anilian) il il ¢ B) ) (5 38 pal) i) s (563 <1 ) syl -
Laldl 38 e ladlas) a3 (8 ¢7 <6 4 2) baasYI -
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1970 «3l_adl
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2015 ¢l g
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2009
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2003 «glad ey

2002 <o oSI el ld &l gdiia <] L c‘;.cl_'ual\ a8V ¢y 5 A 5 ¢ pandl Cpus -7

AESa o] b chaedld 4 jliey ol L8 Ay A cliledl cadiadl ve i -8
1986 ¢ paa 3 a4 padl diagil)
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2006 <) cclae g3l 5 Ll
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LSy mgiall o a8 A gall Aalall &) gl Jae Z3le ) aall jladil ¢ S5 s e -13
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S Dl il Sl g 435S all gl ¢ Sl paludl g e sl LSH -14
2013 GV eola eyl 5 Lall Zudlal
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2007
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1969 «3l_all calzis

Y b il ¢ apndl S (5 gaia (31 pall 8 Apaal) duld) madla ¢ i) (w18
2007 el iy all
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1975 ¢ paa cEJAGM c‘f)ﬂ\ )Ssl\ BIE c( Aalall z\:u\).ud\}

157
0 - L/ ZpsLiaB VN Al sl W) Ll el gl 55,0 ol o)




(Wt 3s sVl V) (6357l <Sils oS
oA W dub ele

2000 ¢ 3 il daaalall Q\.c),\l:.\.d\ O s el gl alatdl c‘;'\,uﬂ\ Al =20
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1990 ¢(31al eahsi il o slall 41
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2003 A sl 4y yal)
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1982 « il jall dasalall Cile sl
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1999 <Y
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(] o o Aaall e il LY SIS e ) Aol ISEY) fu S s sanal) e 230
2007 ¢l adl ealaiy cdaail yiwll Sl jall g Ssanll ) gas S 5

(Jeasall il 5 Aeliball AaSall Sy gl g a5l ¢ el Jielond Juald ase -31
1990 <3l

Cobadd) dad) (sl o yad) w8 A sl g3 all i) ¢ilaall Glue 232
1998 i ¢y =l

8 ) ¢ e 3ol 8 o adly 3l sk B sl s omes 36 233
2010 Gl calaza old dandas o] b oDl amy S oAl JPREN 5Ll

O A o] da edpail) Anledly LeiBBle 5 ia ) Copeall Ao o)A 50 (oase sl 234
2010 ¢l sy ¢ piill s dcbilall 4y panll

¢ paa ‘L}ad\ Fﬂd\}h‘)ﬂ\a‘)\)y:\m\;:\uja cJAjS\ ewl\ Mé.a)zj\ M\CAM -35
1994

(3580 mldae «J¥) Alaall (35,80 Ao gusa Bl Lo e Gfislll (e e sana -36
1994 ¢ paa s _alal)

Sl e €] L c( A jlaall g Aol ) A< dabaiay) @)LJ\ cggd.'té‘}('\ aal as =38
2012 ¢ celaiia c@jjﬁ\j

ApalaBY) ) Ganll g 80 J gl e gain ga Al 53 ) Lol ¢ aall L 2esa -39
Gl (14 b o Lelaliiy 4 Sall Ll (& 2315 diland 5 40 Ll
1981 (b «igym e suladll

A lnge (A padly gatill LB (Glada deal) Jale 5 Gla Ml e 40
" ' 1984 ¢ e ¢y HuSuY) daalal)
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1998

2005 ¢ i all dazalall Gle pladll (a3 da cg;.ﬁ.ﬂ\ Jalaill cchlates 3 gana -44

OV (las c@)’)ﬂ\} ol Jil g Hla 2 L cgd\.&aﬁﬁ“ Sl J}H c@'bg)sj\ G 45
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1998 ¢ yaa 3 plal daalill Jsall &igan
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) i jaall Sad) i jaall s il oy i3Sl o gl A colia Jus 48
1994 «id sy

(i ¢ )Sdll Jlae] L c( ilankail) g 4y il ) ‘éljﬂ\ iy ¢yl é‘) olbae yaa 49
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2001 «Gyal o sl il

sdaa ial) g Lol
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IS Aaa ¢ palall clhaas g palall Sl g @loal) A sl Aubud) ¢ 3al L 5 -3
) 2010 23 232l ciuslai¥] o slall slaiy
Lallal) dadaiall ) alecaid el a8 (5 i 3all cle daall ol jae «ssall Aea -4
Alaall gy ad gall o) slie Giadl 2012 ¢] 1 228l cCaalill dlaa 63 jlaill
http://rcweb.luedld.net/
AU Sy S aBgall Je ) plia Sy o B gall SLai®¥) A4S ja A adll Wy Heag
soa) 2l sty
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Abstract

This study aimed to examine the points of relationship between the government
and the central bank, whether to approach or move away from each other's
procedures, which are translated as guidelines and procedures for the economic
impact on the most important indicators and local economic variables.

Thoughts and opinions have varied between government intervention in
economic activity or not since its emergence as an authority with political,
economic and social dimensions. However, the current ideas do not reduce the
economic importance of the government through its objectives and influential tools
in the economy, according to the philosophical orientations of the economic system
adopted by the state, which translates into actions and decisions that affect
macroeconomic indicators. On the side of the authority affecting the monetary and
banking situation, the monetary authority of the Central Bank has emerged, and
therefore there must be a relationship between these two authorities as the main
influences in the economic, financial and monetary aspects.

The degree of relationship between the government and the central bank is
influenced by the philosophical orientation of the state, the extent of its economic
progress, the level of government intervention in economic activity, and the
economic conditions experienced by the national economy. There are central banks
wholly owned by the government. The directives and procedures of these banks are
fully in line with the economic orientations of the government. They also finance
the government's financial budget without taking into consideration the economic
situation in the country, as in some developing countries. In addition, some central
banks are independent of government influence, as in most of the central banks of
the countries at present. The decisions and procedures of these banks are completely
isolated from the government. In both cases, the correlation has an economic,
financial and monetary impact. The study will therefore be based on the hypothesis
that the impact of the relationship between the government and the central bank on
economic activity has a positive effect.

By studying the economic effects of the relationship between the government and
the Central Bank of selected economies, the study found that there are positive
effects of the relationship on some variables and economic indicators selected,
negative on other variables, in addition to that there are variables that were not
significantly affected by this relationship because of the general conditions
experienced by the experiments Including Irag.
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