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ABSTRACT  

Inflation targeting is a framework for achieving the ultimate goal of monetary policy. Many 

countries have shown that the inflation targeting mechanism is an effective system for 

managing monetary policy in its endeavor to achieve general price stability. This study 

aims at introducing the inflation targeting policy, defining monetary policy corridors and 

presenting the necessary requirements for the successful implementation of this policy. The 

researchers used the Autoregressive Distributed Lag (ARDL)model based on the data of the 

World Bank during the period from 1990-2020. The research concluded that in Egypt, 

the exchange rate and money supply are the two most influential paths in targeting 

inflation. As for New Zealand, the interest rate and money supply are the two most 

influential tools in targeting inflation. In Turkey, the interest rate, exchange rate 

and money supply are the most influential paths in targeting inflation. As for 

Brazil, the exchange rate and the interest rate are the two most effective tools for 

targeting inflation. This study recommends those in charge of monetary policy in 

thoses countries to focus on the most important variables in influencing inflation, 

which represent channels through which inflation can be targeted. 
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INF =+ 0.309 INF (-1) +0.246 INF (-2) + 2.57 EXRATE - 2.67 EXRATE 

(-1) + 0.306BRDM_GDP (-1) 
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INF = -0.406 INF (-3) - 0.610 GDPG -0.580 GDPG (-1) - 0.223 

BRDM_GDP(-2) + 0.699 DEINTERST- 0.762 DEINTERST(-2). 
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INF = + 4.11EXRATE (-4) +.665 GDPG (-1) – 0.005DEINTERST+ 

0.004DEINTERST (-3) 
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أظيتتتتتعدخا مل تتتتتلخنتتتتت خا تتتتتل  خأ خ  يتتتتت خاستتتتت الاضخخ،استتتتت الاضخا هوتتتتت لخحتتتتتلخدفتتتتتائخ هلسيتتتتتلخا يتتتتتلضخا  اتتتتتا  خ   ياستتتتت خا  سل تتتتت 

ا لئاستتتت خد تتتت ختاتتتتلضخحتتتت  خا هوتتتت لخظتتتتعخل تتتتا خلمتتتتا خنقائةخا  ياستتتت خا  سل تتتت خاتتتتعخستتتتم ااخ هلسيتتتتلخ ستتتتهسعائخا متتتتا خ  ستتتتمائ خ

ا  ياستت خا  سل تتت خ  ستتل لخا هل زتتتادخا يذنتت خ  ه هيتتت خا  تتا  خ يتتت  خخنمتتتعادا همعيتتبخي ياستتت خاستت الاضخا هوتتت لخ  لل تتلخ

:خ0991ب اءًخعل خبيالادخا ز كخا ل  عخخي خا هترةخنت خ (ARDL) اسهخل خا زاحثل خلملذجخ لللائخا  ات خا لذعخا  ياس ،

خاتتعخاستت الاضخا هوتت ل0101
ً
خ،خأنتتا خ خ تتاخا زلتتىخد تت خأ خستتمعخا  تتعضخ عتتعمخا  ستتلقخاتتعخن تتعخحمتتاخا  تتائا خف اتترخ تت   را

خنتت خأ اتترخفق ادخ تت   با ن تتز خ  يلذي  تتلاخممتتلخنمتتل خا ها تتلةخ عتتعمخا  ستتلقخ
ً
اتتعخ ع يتتاخممهعتترخستتمعخ خ،اتتعخاستت الاضخا هوتت لرا

خا ها لةخ سمعخا  عضخ عتعمخا  ستلقخنت خأ اترخا  تائادخ ت   ر 
ً
با ن تز خ  عراذيتفخلتس خستمعخا  تعضخ  خ،اتعخاست الاضخا هوت لا

  ياست خا  سل ت خاتعخحت  خا ستا م  خعلت خا لصتي خحت  خا لئاست خ سمعخا ها لةخحماخأ ارخفق ادخلما ي خلاست الاضخا هوت ل خ  

 .ا ل  خبا تر  زخعل خأحلخا هغ رادخاعخا ه   رخعل خا هو لخ ا ت خ مثفخا س لادخا ت خ مك خن خخي ياخاس الاضخا هو ل

  ADRLلملذجخ-اس الاضخا هو لخخ-خمعادا خ-ا  ياس خا  سل  خ
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