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 الملخص:
:¢äĉ:ý}¶i÷\āû::k\2èiû:¡]²iïĞ\:ċøô÷\:ĎüĄÙ\āû:ąd:ýªiĉ:]Ù:\2èiÙ\:āû:¢ĉ¢ä÷\:åû:ĎðĊlć:Ďïęã:F:Ďĉ¢ðĀ÷\ć:ĎĊðĊðÃ\:k:ąó1ĉ:]Ùć
āû::ĈüĀ÷\:ć:FĎĊp]iÿĞ\:ďøã:ĎĊeø©:¥]l`¡]²iïĞ\ČF:£b:::ĈüĀ÷\:ú¢äû::āû:¢Ì¡]²iïĞ\:āû:¢ĉ¨ĉć:FČ÷\:ýl:āûć:čć¦m÷\ć:ù|¢÷\:Û:kć]ìi

:ĎĊă]ë¦÷\¡]²iïĞ\:Ďĉ::\¤÷:HĂ]ó:::ý}¶i÷\:āû:¢Ã\÷ćĘ\:ùô®ĉ:ąiuë]ôûćĈ:Đ¢÷:Ďĉ:k]©]Ċª÷\:ċäÿ]±:¢Āã±:î\¢ăĚ\:Ďç]Ċ¡]²iïĞ\Ďĉ:H
:Ď©\¥¢÷\::Ć¤ă:āû:ċªĊĒ¦÷\:î¢5\Û:ùmüiĉ:\0äû:ý}¶i÷\:Ðd:ĎĊeeª÷\:Ďïęä÷\:ùĊøÀć:¬]Ċï ąĀã ï¦÷]dý ċ©]Ċð÷\ ¥]ä©Ě õøĄiªÙ\ 

ć:F¡ĈðĀ÷\:º¦ãć:ò]ìÿĞ\::Û:ċûĈôÃ\¡]²iïĞ\:C:č¢üø÷:ċï\¦ä÷\1990G2017:HB\:Ĉă:ċüô÷\:rĄĀÙ\:Ă]óć÷:Ďû¢}iªÙ\:č\¡ĘñĊðui:
:î¢5\:\¤ăĎÿ]äi©Ę\:úę|:āû dfĊ÷]©Ě] ĎĊ©]Ċð÷\ Ďmĉ¢Ã\ :āû:¥]ei|b Ďĉ¥\¦ði©^ ù©ęª÷\ :FĎĊĀû¨÷\\ùû]ôi÷ Fö1®Ù\ s£ĈÔ wĊu²h 

F_ĭÄ\ ć:\2|^ĎĊee© ¢ïć:H¦È\¦ó ¡Ĉpć:Ď©\¥¢÷\:jiel^:p:āû:ý}¶i÷\:Ðd:ùpĚ\:ĎøĉĈ»:ĎĊÿ§\Ĉh:ĎïęãĎĄF:Ďû]ä÷\:k]ðìĀ÷\:āû:ùó:ÐdćF:
rĒ]iÿ:k¦Ąß^:]üó:HĎĊÿ]l:ĎĄp:āû:¢ðĀ÷\:º¦ãć ¦ĉ¢ðh s£ĈÔ wĊu²h :_ĭÄ\:\¡]Āi©bÑb:Ďüøäû:ĎüĊï ùû]äû ùĉ¢äi÷\F ::ý}¶i÷\:ú¢äû:Ă^

ò¦èiªĉ :¡ć¢½lĎäd¥^:ć^:Ďlę:Ā©:ĎĊÿ]l:¡Ĉäi÷:k\ĈÑb:Ď÷]t k]û§^:oć¢t:¢Āã:Ă§\Ĉi÷\ :Fć^ iï\::k]û¢±:HĎĉ¡]²:rĒ]iĀ÷\:k¦Ąß^:]üó:Ă^
¢t\ć:Ć]¿]d:ĎĊee©:Ďïęã:ö]ĀăF:ñĊ¶÷\:þĈĄìÙ]d:¢ðĀ÷\:º¦ã:āû:ąqihF:}¶i÷\:Ć]¿]d:Ďû]ä÷\:k]ðìĀ÷\ć¢ðĀ÷\:º¦ã:āû:ùó:Ă^:Č^:FýF:

ć:ò]ìÿĞ\::Û:Ă]eeªiĉ:ċûĈôÃ\æ]ìh¥b::Ù\\:ĐĈiª÷:þ]ä÷H¥]ä©ě:
 \÷º¦ã:FĎû]ä÷\:k]ðìĀ÷\ F¡ĈðĀ÷\ HĎĊeeª÷\:F_ĭÄ\:wĊu²h:s£ĈÔ:Fö1®Ù\:ùû]ôi÷\:Fý}¶i:الكلمات الدالة:

1:HĎû¢ðÙ\:

:ùô®ĉý}¶i÷\ āû:ı]3]t:ı\¦­ėû k\¦­ėÙ\ ¡]²iïĞ\Ďĉ 8÷\ h«Ċð:
ĐĈiªû đ\¡Ě\:¡]²iïĞ\Č:FĎ÷ć¢ø÷ õ÷¤÷:Č¦Ë :Ďç]Ċ±k]©]Ċª÷\:
¡]²iïĞ\Ďĉ ùô÷\یč:÷č¦ĭĊªø ďøã ĐĈiªÙ\ þ]ä÷\ ¥]ä©ě÷ :āû|:úę
k]Ċ÷` ùüäh:ďøã ¸ì| kĘ¢äû ý}¶i÷\.:ć2mô÷\:ć¨äĉ :āûiïĞ\¡]²:Ðĉ
:fe©æ]ìh¥b:Û:ý}¶i÷\:kĘ¢äû :¡]²iïĞ\Ñb č¡]ĉ§ k]ðìĀ÷\ \:ĎĊûĈôÃ
8÷\ć :Č¡ėh:]ă¥ć¢dÑb::č¡]ĉ§:º¦ä÷\ Č¢ðĀ÷\F:£b Ă^ āĉ¤ă \:āĉ2èiÙ
Ă\0iäĉ ýă^ ąh]eeªû.:£b ąqih Ć¤ă::k]ðë¢i÷\:î¥]²Ù\:ĈÉ\:ĎĊûĈôÃ

:¦ûĚ\:]Ąd:ċĄiĀĊ÷Ñb:k]ÿĈôû º¦ã ðĀ÷\āû:ùôd:ĎømüiÙ\ć:¢::Û:Ďøüä÷\
úć\¢i÷\:ćåĒ\¡Ĉ÷\:føĭ÷\:jÀ¢ðĀ÷\:º¦ã:āû:õ÷¤d:¢ĉ¨Ċë:FH:
:÷¢ð:ďÿ]ã::¡]²iïĞ\ċï\¦ä÷\:ĎøĉĈ»:č1ì÷ć::č¡]t:ĎĊü}¶h:k]pĈû:āû

:č¦üiªûć:îć¦à÷\:feªd¡]²iïĞ\ĎĉĘ\:FkĘęi|:ĎĊøôĊ5\F::¡]üiã\
:¡]²iïĞ\:ã:ďøã¢Ē\Ĉ:FÝìĀ÷\:Fk\2èi÷\:Ď©ć¥¢Ù\:2ç:ĎĊĒ\Ĉ®ä÷\::Û

Ďĉ¢ðĀ÷\:Ď©]Ċª÷\F::Û:¦üiªÙ\ć:āû¨Ù\:¨qä÷\ć:¡]²iïĞ\F::ąpć:ďøãć
                                                           

D:HúėªÙ\:nt]e÷\ 

C:Ðd:č¢iüÙ\:č1ì÷\:´Ĉ²Ä\1990G2002:Bđ\¦p:āû::k]dĈðä÷\
¡]²iïĞ\:ďøã:ĎĊ÷ć¢÷\:Ďĉ:ùó:ďøã:ĎĊeøª÷\:]ă¥]l`:jªôäÿb:8÷\ć:ò\¦ä÷\

:Û:ĎĊp]iÿĞ\:k]ã]ĭð÷\:¡]²iïĞ\F::íïĈhć:ñë¢h:ÝìĀ÷\:k\¥¡]±Ñb:
ċp¥]Ä\:%]ä÷\H õ÷£:ùó::Đ¡\Ñb::íäµ5\ùôĊ:¡]²iïĞ\Č:ąi­]®ăć:

ć:ċÿ¢hÙ\:ĐĈiªÙ\ä:ċ­]:¡\¦ëĚåüi,\:¬ĈªÆ:ùô®dH::]üók¢Ą­:
:¢äd:č1ì÷\2003:k]ðìĀ÷\:ýqt:č¡]ĉ§:Ďû]ä÷\::ĎqĊiÿ:k\¥¡]²÷\:č¡]ĉ§

:åë¥:feªd:ĎĊï\¦ä÷\:ĎĊĭìĀ÷\:k]dĈðä÷\:Ďĉ¡]²iïĞ\::ć:ĎĄp:āûæ]ìh¥b:
:ĎĄp:āû:ÝìĀ÷\:¥]ä©^Đ¦|^H:]üó:Đ¡\:µĈ÷\:Č¡¦hå:Ę\:9ûć:ċ®ìh
\ć:ċ÷]Ù\:¡]ªì÷\:č¦ă]ßĞ:Č¥\¡:āû:ąäeh:]ûćæ]ìh¥b:÷\:Ûk]ðìĀ:Ďû]ä÷\:Ñb:

æ]ìh¥b:¥]ä©ě÷:þ]ä÷\:ĐĈiªÙ\F::]û:Ĉăćýç¥^::k]ĭøª÷\:Ďĉ¢ðĀ÷\:ďøã
:k¦ĭµb:ċ÷]i÷]dć:F:ĎøuìiªÙ\:č¦ă]à÷\:Ć¤ă:ĎÂ]äû:Û:2ôìi÷\Ñb::đ]ĭãb

:ý}¶i÷\:ďøã:č¦ĭĊªø÷:ĎĉĈ÷ćĚ\ć¡]Ëb:Ď÷ć]Æ:k]©]Ċ©:Ďĉ¢ðÿć:ĎĊ÷]û:
:ďøã:č¦ĭĊªø÷:Ďe©]Āûć:ĎüĊø©:ċû]Āhæ]ìh¥b::¥]ä©Ě\H:
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  البحث:مشكلة . 1.1
:ýàäû:ċÿ]äh\íøi}Ò:%]ä÷\:k]ĉ¡]²iï:Ĉh:Ďĉ¦ôì÷\:]Ąh]Ąpć¡]²iïĞ\Ďĉ:
č¦ă]ß:āû::ý}¶i÷\F:åûć ¡]ĉ¡§\ č¢t Ďªë]ĀÙ\ Ðd Ďû¢ðiÙ\:úć¢÷\ 
FĎĊû]Ā÷\ć ¢ĉ\¨h þ]üiăĘ\ :Ć¤Ąd÷\č¦ă]à ı\¡ĈĄp:j÷¤dć::ùp\:āû:č¢ĉ¢ã
:ù±Ĉi÷\Ñb::úĈøt:¢uø÷:k]Â]äûćāû:t]Ö]ĄH::Ďç]Ċ±:]ĀĀôÕ:ąĊøã
÷\:Ďøô®û:nue:úĖ]ªi÷]dTċ÷]i÷\:C:ùă:¦lėh:¢ðĀ÷\:º¦ãć:Ďû]ä÷\:k]ðìĀ÷\
:ÛFý}¶i÷\:ăćõ÷]Āă:ù::Ďïęã:ĎĊee©Ðd::āû:ùó:Ďû]ä÷\:k]ðìĀ÷\F:º¦ã
:¢ðĀ÷\ć:ý}¶i÷\::Û:¡]²iïĞ\:ċï\¦ä÷\úę|:\C:č¢Ù1990G2017ZB:
ć]û ċă ĎäĊe» :Ć¤ăZĎïęä÷\:]ûć ăċ ă]¿\h]Z]Ą::::

 البحث:اهمية . 2.1
\û:¢t\ć:Ĉă:ý}¶i÷:k\2èiû:ā¡]²iïĞ\::ċøô÷\ĎªĊĒ¦÷\:Ďïęã:ą÷ć::åû

Ďĉ¢ðĀ÷\ć:ĎĊðĊðÃ\:k\2èiÙ\:āû:¢ĉ¢ä÷\F:ćąĀã:riĀh::ĎĊeø©:¥]l`:«ôäĀh
ďøã::¡]²iïĞ\:ùôóF::ùmû÷\:Ă\¢ðë]ĄiüĊð÷:Ďøüä:Fė»]eh::ĈüĀ÷\

¡]²iïĞ\:FČ¡\¦ëę÷:ċ­]äÙ\:ĐĈiªÙ\:ċÿ¢h/\:HHHHõ÷¤÷ć:H:h¢ä:
k]ĉĈ÷ć^: āû: ą÷]uìi©b: āû: ¢Ã\ć: ąiuë]ôû:k]©]Ċª÷\: ċäÿ]±:

¡]²iïĞ\ĎĉHąðĊðui÷:ĂĈäªĉ:]ĉ¨ó¦û:ı]ë¢ăć:F:

 البحث: هدف. 3.1
:nue÷\:î¢ĄĉÑb:Ðd:ĎĊeeª÷\:Ďïęä÷\:ùĊøÀć:¬]ĊïĎû]ä÷\:k]ðìĀ÷\::F
:¢ðĀ÷\:º¦ãĎĄp:āû::ý}¶i÷\:Ðdć:Û:¡]²iïĞ\ċï\¦ä÷\::ĎĊÿ]l:ĎĄp:āû
C:č¢Ù\:úę|1990G2017BF:í®ô÷\ć āã ĎäĊe» Ć]¿\ć Ďïęä÷\ Ðd 

:#:î¢5\:\¤ă:ñĊðÀ:º¦è÷ć:HĎ©\¥¢÷\:k\2èiû:ùû]ôi÷\:þ\¢}i©\
ö1®Ù\:Cco-integrationġC:_ĭÄ\:wĊu²h:s£ĈÔć:BError 

correction modelB:Ďë]µb:FÑb::¥]ei|b::ĎĊee©(Engel & 
Granger)H:

 البحث:فرضية . 4.1
::nue÷\:¢Āi©^Ñb:ëĊµ¦Ď:T]ă¡]ìû:ö]Āă:Ă^ Ďïęã :Ďĉ¡¦»Ðd:ĎĉĈĀäûć 

º¦ã:¢ðĀ÷\:ć:Ďû]ä÷\:k]ðìĀ÷\:ĎĄp:āûÐdć :ý}¶i÷\:Û¡]²iïĞ\:ċï\¦ä÷\:
Cč¢Ù\:úę|1990G2017B :Đ¦|^:ĎĄp:āûH::Ă^ć÷\:Ďïęä÷\:ĎĊeeª

:¢ðĀ÷\:º¦ãć:Ďû]ä÷\:k]ðìĀ÷\:āû:ąqihÑb:ý}¶i÷\H 

 البحث:حدود . 5.1

- :¡ć¢Ã\TĎĊÿ]ôÙ\::Û:nueø÷:ĎĊÿ]ôÙ\:¡ć¢Ã\:ùmüih:¡]²iïĞ\
Hċï\¦ä÷\ 

- :C:č¢Ù]d:ĎĊÿ]û¨÷\:¡ć¢Ã\:ùmüih:]üĀĊd1990G2017BH: 

 البحث:منهجية  . 6.1
÷î¢ă:ñĊðui:\¤ă:nue÷\F::k]elbć÷\Ċµ¦ì]ă]Āeh:8÷\:ĎF::#:þ\¢}i©b

:Û:ċì±Ĉ÷\:ċøĊøui÷\:rĄĀÙ\¥]»Ğ\::FąĀû:Č¦àĀ÷\:ďĭç:]üĀĊd:¬]Ċð÷\
:ċüô÷\ąeÿ]p:ċðĊeĭi÷\H:ýĊªðh:#:ąĊøãć:nue÷\:Ñb::ÐĊªĊĒ¥:Ðĉ¥ĈÆ

üĊă]ìÙ\:¥]»Ğ\:úćĚ\:úć]Āh:ċ:Fnueø÷ć:fÿ]qø÷:ċÿ]m÷\:¥Ĉ+\:³²|
ċðĊeĭi÷\:ąĀûH:

 البيانات : مصادر. 7.1
- k\¦®Ā÷\ Ğ\ĎĊĒ]²t õĀeø÷ Č¨ó¦Ù\ Fċï\¦ä÷\:k\ĈĀ© ìøiÇĎ ć:]û

fió:āû:¦ëĈh oĈ½ć ąĊeiôûH :
- :ĎĀqø÷\Ğ\¡]²iï]Ċ©`:ċd¦è÷:ĎĊã]üipĘ\ć:ĎĉF2005:

 الإطار المفاهيمي للبحث. 2

 واثاره. اسبابه، انواعه، مفهومه، التضخم. 1.2
1. þĈĄìû :ý}¶i÷\(Inflation):T 

ý}¶i÷\::ĈăĞ\æ]ìh¥:úę|:¥]ä©ě÷:þ]ä÷\:ĐĈiªÙ\:Û:¦üiªÙ\ Ć1ë 
ąĊĀû§ ¢ï: ĎĀĊäû ĂĈôh ąĀ© ć\ ¦mó^: FC:Fî]ªã: FČ¡\Ĉ÷\
Û]±ćF2010F181B:HćĘ::āôÕ:Û:ý}¶iø÷:ĎeeªÙ\:ùû\Ĉä÷\:¦²t

:Ĉă:ùd:¢t\ć:ùû]ãČ¢ðĀ÷\:úć\¢i÷\:k\ĈĀï:āû:ĎãĈüÅF::ďøã:î¦ã:]üó
č¡]ĉ¨÷\:ąÿ\ Û ĎĊüó ¡ĈðĀ÷\:Ď÷ć\¢iÙ\:8÷\ć Č¡ėh Ñb č¡]ĉ§ ĐĈiªÙ\ 
þ]ä÷\ ¥]ä©ě÷]üøó:Č^:F k¡\§ ĎĊüó ¡ĈðĀ÷\ Ď÷ć\¢iÙ\:Û òĈª÷\F ćú¢äÒ 
0ó^ āû :ú¢äûĈÔ rh]Ā÷\ ċûĈð÷\ ċðĊðÃ\F ]üøó äìh¥bj :¥]ä©Ě\ 
ćo¢t Hý}¶i÷\:ćąÿ^:ďøã:ąìĉ¦äh:āôÕ::ĎøĊøï:]äø©:¡¥]ĭh:č2mó:¡Ĉðÿ

úć\¢i÷\:ÛH:]üó ąë¦ã ¥]²ÿ^ Ďĉ¦àÿ ù|¢÷\ ć:ò]ìÿĞ\:ąÿ_d"Ğ\æ]ìh¥ Û 
Ù\ĐĈiª þ]ä÷\ ¥]ä©ě÷:Č¤÷\ riĀĉ ąĀã:čĈqë Ðd åøª÷\ ýqtć úĈ|¢÷\ 

Ďt]iÙ\ ò]ìÿğ÷F:¥]²ÿ^:]û^ Ďĉ¦àÿ º¦ä÷\ \Ĉë¦ã:¢ðë:føĭ÷\ć ý}¶i÷\ 
ďøã ąÿ^:č¡]ĉ§ føĭ÷\ 8÷\ Ę ]Ąød]ðĉ č¡]ĉ§ Û ýqt s]iÿĞ\F:Đ¦ĉć ¨ĀĊó:
:Ă^:ý}¶i÷\Ĉă:č¡]ĉ§ č¥¢ð÷\ ĎĊĒ\¦®÷\ 8÷\:Ę ]Ąød]ðĉ č¡]ĉ§ Û ýqt 
s]iÿĞ\F ć^:Ĉă č¡]ĉ§:\føĭ÷ ċðĊðÃ\ Û ùß:\Ęþ\¢}i© ÷\û]ôù:¡¥\Ĉüø÷:H

íĭïć:ďªĊä÷\CF:2006F257G258BH::
2. æ\Ĉÿ^ Tý}¶i÷\::ýªðĉ:CBaumol:ý}¶i÷\:BÑb:ÐãĈÿ: 

(Baumol, 2003, 664– 665)T:
føĭ÷\:g¤¼:ý}¶h:Ĉă:úćĘ\F::ĈăćĞ\æ]ìh¥::¥]ä©ě÷:þ]ä÷\:ĐĈiªÙ]d

:Û:č¡]ĉ¨÷\:ąee©:Č¤÷\ć:ċøô÷\:føĭ÷\:kĘ¢äû:Û::Ĕp]ìÙ\:ĈüĀ÷\:feªd
:ò]ìÿĞ\::Č¡ėĉ:Č¤÷\ć:´]Ä\ć:þ]ä÷\:ąĊð®dÑb::føĭ÷\:ďĀuĀû:ú]ðiÿ\

:ďøãĚ:ċøô÷\:ý}¶i÷\:āû:æĈĀ÷\:\¤ă:ñë\¦ĉ:]û:č¡]ãć:FÐüĊ÷\æ]ìh¥b::ú¢äû
C:ċ÷]ÖĘ\:ċø+\:rh]Ā÷\:ĈÔGDP:ý}¶h:ĈĄë:ċÿ]m÷\:æĈĀ÷\:]û^:FB

º¦ä÷\:fÿ]p:FČ¦ü®÷\C:Ďìøô÷\:åë¡:ć^1988F265:FB£b::åìh¦h:¥]ä©Ě\:
:feªdº]ìÊb::¡Ĉäĉ:Č¤÷\ć:s]iÿĞ\:ĐĈiªûÑb:æ]ìh¥b:::ùû\Ĉã:íĊ÷]ôh

:º¦ä÷\:ďĀuĀû:ùðiĀĉ:ċ÷]i÷]dć:FĎĊ÷ćĚ\:¡\ĈÙ\ć:¥ĈpĚ\:Ď±]|ć:Fs]iÿĞ\
:ċøô÷\Ñb::Ďìøô÷\:åë¢d:ý}¶i÷\:ñë\¦ĉ:]û:č¡]ãć:Fùì©Ě\º]ìÊb::Û

:ý}¶i÷\:ýĊªðh:āôÕ:þ]ã:ùô®dć:Hċ÷]ÖĘ\:ċø+\:rh]Ā÷\:ĈÔ:ú¢äû
Ñb:TĎĊ÷]i÷\:æ\ĈÿĚ\:
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 - ý}¶i÷\::Tít\¨÷\Ĉă Ć]¿\ ĐĈiªÙ\ þ]ä÷\ ě÷¥]ä© ĈÉ Ğ\æ]ìh¥ 
č¥Ĉ²d ĎēĊĭd Āô÷ćĄ] č¦üiªû ďit:Û Ď÷]t þ¢ã č¡]ĉ§ ĭ÷\øf ô÷\øċ 
ĎeªĀd č2eó. (¦Ąàĉć:ă\¤ æĈĀ÷\ Û::k\1ëč¢ã]eiû Fćăö]Ā ĎĊÿ]ôû\ 
÷øč¦ĭĊª ãøĊą :FĎ÷ĈĄªdćee©ą č¡]ĉ§ ĎĊüó ¢ðĀ÷\ Ď÷ć\¢iÙ\F:ćĞ\æ]ìh¥:

Û:7ªĀ÷\ ¥ĈpĘ\ {]d¥Ę\ćC:HFý©]p200F125HB:
G:ý}¶i÷\ kĈeôÙ\: Ĉă Ã\÷]:ĎåĀÓ:8÷\ :¥]ä©Ě\ āû Ğ\æ]ìh¥ āã 
ñĉ¦» Á\£c ÷ć¢÷\Ď ąãĈüÅ:āû Ğ\đ\¦pk\ åĀÓ :]5ę|:āû¥ĈĄß 
Hý}¶i÷\ ăćĈ «ôã ÷\ý}¶i ¦ă]à÷\ Č¤÷\ć ąĊë åìh¦h :¥]ä©Ě\ Ć¥Ĉ²d 
č¦üiªû Ďd]qi©\ ĐĈð÷ òĈª÷\.:ċªĉ¥¡Ę\C:F1986:F426:BH:: 
G:ý}¶i÷\ Twû]Â\:Ĉăć āû ¦ĭ|^ æ\Ĉÿ\ ý}¶i÷\ nĊt åìh¦h :¥]ä©Ě\ 

kĘ¢äÒ Fč2eó ¡\¡¨hć ąĊë ąã¦© ¡ĈðĀ÷\:Ă\¥ć¡ ùd]ðû º]ìÊb 2eó 
Û ĎĊüó åøª÷\ µć¦äÙ\ĎH :¢ðìhć:Ċï\¢²û:ĎĊø+\:Ďøüä÷\Û:]Ąi ùû]äi÷\ 

]Ċø|\¡ ]Ċ÷ć¡ćF:fç¦ĉć ¡\¦ëĘ\ :Û³ø}i÷\ ]ĄĀû ß]ìitĘ\ć úĈ±_d 
ą©Ĉüøû.:āûć:¦ĭ|\ qĒ]iÿą oć¢t ¨qã Û:ąĊüó ¡ĈðĀ÷\ ÷ć\¢iÙ\Ď ]Ú 
åë¢ĉ ÷ć¢÷\Ď Ñb:åeĭd:þ]Ċð÷\ ¡Ĉðÿ Ăć¢d đ]ĭç ċ÷]i÷]dć ¢ĉ\¨h º¦ã 
ć:¡ĈðĀ÷\:¥]ä©Ě\ :F¬]ĉC2013F51BH 
G:¡¥ĈiªÙ\:ý}¶i÷\ Imported Inflation: 

ý}¶i÷\:¦Ąàĉ:¡¥ĈiªÙ\::Ûb¡]²iïk\::ĎĊû]Ā÷\:Ă\¢øe÷\Ě\:]t]iìÿ\:¦mó
:%]ä÷\:ďøãFċp¥]Ä\:¥ĈĄß:ąee©ć:Ğ\æ]ìh¥::¥]ä©^:Û:¦üiªÙ\ć:¡]Ã\

:s¥]Ä\:āû:č¡¥ĈiªÙ\:ĎĊĒ]ĄĀ÷\:åøª÷\ąĊøã:č¦ĭĊª÷\:fä²h:ċ÷]i÷]dćH:
CČ0±F 2017F416B:H:č¦ă]ß:č2|Ě\:ĎÿćĜ\:Û:k¦Ąß:¢ïćæ]ìh¥b:

d:ĎdĈu²û:ý}¶i÷\:kĘ¢äûæ]ìh¥c::]ĄĊøã:ñø»^:8÷\ć:Ď÷]ĭe÷\:kĘ¢äû
Č¡Ĉó¦÷\:ý}¶i÷\ Stagflation.H:

Ę:ąÿ^:úĈð÷\:āôÕ:ñe©:]Ú:fe©:¢pĈĉ::ý}¶i÷\:oć¢Ã:¡¢Æ:¢t\ć
:Ă\¢øe÷\:Û:Ď±]|FĎĊû]Ā÷\:Ďĉ¢ðĀ÷\:2çć:Ďĉ¢ðĀ÷\:ùû\Ĉä÷\:¦ë]àh:Ă^:ùd:

ĊÖä¡^:]Đ:Ñb:ß:č¦ă]à÷\:Ć¤ă:¥ĈĄýß]óC:F2005:F247HB::
3. ̀:ý}¶i÷\:¥]lEffect of Inflation 

: ùó]®Ù\: ¢t^: Ĉă: ý}¶i÷\¡]²iïĞ\: ċÿ]äh: 8÷\: ĎĉåĊÖ: ]ĄĀû:
\:k]ĉ¡]²iï¦àĀ÷\:¸èd:%]ä÷\:]ĄÿĈó:āã:Ďû¢ðiû::ć\FĎĊû]ÿ:ą÷ć:¢ä÷\:¢ĉ

:¥]lĜ\:āû¡]²iïĞ\Ę\ć:ĎĉĎĊã]üip::ċäĊd¦÷\C,2006:F26B:T]ĄĀû:
G:Ă\¢ðë::¡ĈðĀ÷\Ĉ÷:Ă¨Çć:¬]Ċðüó:]ĄiìĊßFĎüĊðø÷:G:¥Ĉă¢h ¦ä© :î¦±

ĎqĊiÿ:ĎĊø+\:Ďøüä÷\:ċøÁ:Ě\\¦ë¡::ć:ĎĊø+\:ýĄiøüã:āã\÷ø:đĈqÑb:
:¦móĚ\:ĎĊeĀpĚ\:kęüä÷\\ı\¥\¦ði©H::

G:ùĭäh:¸äd:k]ï]ĭ÷\:Ę\:ĎĊø+\:Ďã]Ā²÷\:º¦äh:feªd:ĎĊp]iÿÑb:
:FĎĊp¥]Ä\:Ďªë]ĀÙ\G:FĎ÷]ĭe÷\:¥]®iÿ^:G:º]ìÊb::ċ­]äÙ\:ĐĈiªÙ\
:Fåüi,\:¡\¦ëĚć:Ă\¨Ċû:Û:¨qä÷\Č¡ėh:¢ðë:Tk]ãĈë¢Ù\:\:føĭ÷\:Û:č¡]ĉ¨÷

Ñb:č¡¥ĈiªÙ\:åøª÷\:ďøã:føĭ÷\:č¡]ĉ§F:ćµ]ìÊbĎĊø+\:åøª÷\:ďøã:ą:
Ñb::oć¢t:Č¤÷\ć:k]ãĈë¢Ù\:Ă\¨Ċû:Û:¨qä÷\:āôÕ:āã:]ûb:ąiĄp\Ĉû

:đĈqø÷\:ñĉ¦»Ñb:Ę\»]ĊitĊfă¤÷\ć:ĎĊeĀpĚ\:kęüä÷\:āû:k]F::ć\:_qøh:¢ï
:ĎûĈôÃ\Ñb:¡\¡¨Ċë:ĎĊø+\:]ĄiøüãB¡ĈðĀ÷\:åe»C:~µ:č¡]ĉ§::¢ðĀ÷\:º¦ã

:åë¢ĉ:]Ú:Fs]iÿĞ\:ýqt:Û:č¡]ĉ§:č¡]ĉ¨÷\:Ć¤ă:ùd]ðĉ:Ă^:Ăć¡:¥]ä©Ě\:Ñb:
:āû:¢ĉ¨Ù\Ğ\æ]ìh¥H::

G:æ]ìh¥b ¥]ä©^:åøª÷\:ĎqiĀÙ\::ċ÷]i÷]dć:F]ĊøÆº]ìÊb::]Ąh¥¢ï
ĎĊªë]Āi÷\:ĎĊp¥]Ä\:ò\Ĉ©Ě\:ÛF:]Ú:Č¡ėĉ:]û:Ñb::¢øe÷\:k\¥¡]±:åp\¦h

ý}¶i÷\:āû:Ć¡]²iï\:ċÿ]äĉ:Č¤÷\F- :Ę\:č¡]ĉ§:k\¡\2i©£b::we²h:åøª÷\
:Č¤÷\:¢øe÷\:Û:¡\¦ëĚ\:¦àÿ:ĎĄpć:āû:³|¥\:ĎĊeĀpĚ\ý}¶i÷\:ąĊë:o¢ÌF:

:ý}¶i÷\:Č¡ėĉ:ı\2|^ćÑb:kĘ¢äû:¸ĊìÁ ĈüĀ÷\ ¡]²iïĞ\Č:F¢ðë 
Č¡ėĉ Ğ\æ]ìh¥ ¦üiªÙ\ :Û:¥]ä©Ě\:Ñb:Ę\:kĘ¢äû:¸ĊìÁ:ĎqĊiÿ:¥]|¡
č¡]ĉ§ :ò]ìÿĞ\ i©Ę\Ą:Û:Č¡ėĉ:]û:Ĉăć:Fċóę÷\:Ďĉ]ĄĀÑb:³Ċøðh ´¦ì÷\:

Ďĉ¥]ümi©Ę\F āûć :ýl¸ĊìÁ rh]Ā÷\ ċûĈð÷\F::ĈüĀ÷\:kĘ¢äû:¸ĊìÁć
¡]²iïĞ\ČH:

4. ý}¶i÷\:ĎĄp\Ĉû::::
:¬¥\¢Ù\:đ\¥`:jĀĉ]eh¡]²iïĞ\:]Ąã]ehb:fp\Ĉ÷\:k]©]Ċª÷\:úĈt:Ďĉ
ý}¶i÷\:ĎĄp\ĈÙ:Fċã]ë¦÷\:Fċÿ§Ĉ÷\C2002F175G178:HB£b::¢ðiäĉ

ĉ¨ĊĀô÷\Ĉ:Ăb:Ûôû]ÿĎĊ::Ði©]Ċª÷\:úę|:āû:ý}¶i÷\:ú¢äû:¸ĊìÁ
:HĎìøôû:ĂĈôh:¢ïć:ĎøĉĈ»:č1ë:føĭiĉ:\¤ăć:FÐh¢ĊðÙ\:Ďĉ¢ðĀ÷\ć:ĎĊ÷]Ù\

:]üĀĊdfă¤ĉ:Ā÷\ðĉ¡ĈĈ:ĂÑb::ı]¶ĊìÁ:føĭiĉ:ý}¶i÷\:ú¢äû:¸ĊìÁ:Ă\
¢ðĀ÷\:º¦ã:ĈÔ:ú¢äû:Û:]ĊË¥¢hF::úĈt:āĉ¨ĊĀô÷\:k]tć¦»:ĂĈ¶ë¦ĉć

:¢Ċ­¦h:¥]ä©Ě\::æ]eh^:Ă^:Đ1ë:č¢Ċ­¦÷\:k]äïĈi÷\:Ď©¥¢û:]û\:H¥ĈpĘ\ć
:ú¢äû: āû: ¸ìÁ: Ă^: ]Ąÿ]ôûcd: ]ä©Ĉh: ùï^: Ďĉ¢ðÿ: Ď©]Ċ©

Cý}¶i÷\Fellner,1980,773:º¦ä÷\: fÿ]p: Ď©¥¢û: Đ¦hć: HB
:rh]Ā÷\:āû:ďøã^:k]ĉĈiªû:ñðuĊ©:Č¤÷\ć:ċøô÷\:º¦ä÷\:č¡]ĉ§:č¥ć¦µ

Ď÷]üä÷\ć::FČć\¢ÿĈ÷\:C:H¥]ä©ě÷:ďÿ¡^:ĐĈiªûć2010F117HB:

  :بالتضخم وعلاقته مفهومه، مكوناته،  ،عرض النقد. 2.2
1. ¢ðĀ÷\:º¦ã:þĈĄìû:Money Supply):B 

:Ðd:å©\ć:Č¦àÿ:ú¢p:¥\¡¡]²iïĞ\÷:wµ\ć:þĈĄìû:¢ĉ¢À:úĈt:Ðĉä:º¦
¢ðĀ÷\F::feª÷\ć:FĎĀĊäû:ĎĊĀû§:č¢û:úę|:ąd]ªt:ò¦»ć:¡ĈäĉÑb::ĎdĈä±

iĉ:8÷\:¦±]Āä÷\:¢ĉ¢À_ñüäh:¢ïć:H¢ðĀ÷\:º¦ã:ùôĊă:]ĄĀû:í÷::\¤ă
Ę\îęi|:č2eó:Ďp¥¢d:e±^:ďitw::ĎdĈä²÷\:āûĎë¦äû::ýĄëć:ĎĊ¶ð÷\

:Ăć¡:ĎĊ©]©Ě\ö\¥¡b:þĈĄìû:¢ðĀ÷\:º¦ã:ąh]ĊmĊ½F:ć:ďøã:î¦äi÷\
ą÷:Ďìøi}Ù\:ýĊă]ìÙ\F::Hąd:Ďĭeh¦Ù\:fÿ\ĈÂ\:ďøã:đĈ¶÷\:đ]ð÷bć:ýç¥ć

Ę\:îęi|¢ðĀ÷\:º¦ä÷:¡¢Æć:wµ\ć:þĈĄìû:¢ĉ¢À:úĈt:ýĒ]ð÷\:ú¢Â\ćF:
:ąÿ^:Ębìĉ¦äh:āôÕ:ąč¡ĈpĈÙ\:¡ĈðĀ÷\:ĎĊüó:ąÿ^:ďøã:¡\¦ë^:Đ¢÷::åüi,\

:ĎĊĀû§:č1ë:úę|:Û¦²Ù\:§]ĄÂ\ćCHĎĀĊäûFċüĊ÷¢÷\:1990F:106BF:
ąÿ^:ďøã:î¦äĉ:]üó::úęz|:åüi,\:Û:Ď÷ć\¢iÙ\:åë¢÷\:ùĒ]©ć:æĈüÅ
:ĎzĊĀû§:č1zëĎzĀĊäûH::

2. :k]ÿĈôû¢ðĀ÷\:º¦ãT 
:íøiÁ:¢ðĀ÷\:º¦ã:k]ÿĈôû]Ąd:åiüih:8÷\:Ď÷ĈĊª÷\:Ďp¥¡:nĊt:āûF:
ćĉĎĊüă^:¢üiä:Ě\:¤|::ċh_ĉ:ùû\Ĉä÷\:āû:ĎãĈüÅ:ďøã:f©]ĀÙ\:þĈĄìÙ]d



Čć]Ċt:¥¡]ð÷\:F¢eã:þĈmøó:ć:¦ă]ßF:Ă]üĊø©:¢ĊüÃ\¢eãI:T¢øÅ:FĈ|\§:Ďäû]Â:ĎĊÿ]ªÿĘ\:þĈøä÷\:ĎøÅт:T¡¢ä÷\:Fо::´:FоттG:офл:ĂĈøĊĒ-:нлмфH 
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:ù±ć:Č¤÷\:þ¢ði÷\ć:¥Ĉĭi÷\:Đ¢û:]Ąiû¢ðû:Û:ąĊ÷\¡]²iïĞ\F::ĎäĊe»
ąøôĊăF:¦²Ù\ć:ċ÷]Ù\:þ]àĀ÷\:¥Ĉĭh:Ďp¥¡:Đ¢÷:ĎĊë¦²Ù\:k\¡]ä÷\ć:FÛ
:¡\¦ë^C:Håüi,\Fāªt2016F:33BF:ôĉćü:Ć¤ă:wĊµĈh:āk]ÿĈôÙ\:
C:TċhĜ]ó:ćęiì÷\Č:ćČ¢Ċd¨÷\F2009:T204BH:
G:Ďĉ¢ðĀ÷\:č¢ã]ð÷\:CM0B:T:s¥]|:Ď÷ć\¢iÙ\:Ďøüä÷\:æĈüÅ:ċăć§]ĄÂ\:

Û¦²Ù\ë]¶û:]::ùmÓ:8÷\ć:Č¨ó¦Ù\:õĀe÷\:Đ¢÷:î¥]²Ù\:åĒ\¡ć:]ĄĊ÷\
Ę\HČ¨ó¦Ù\:õĀe÷\:Đ¢÷:öĈĀe÷\:Ć¤5:Ďĉ¢ðĀ÷\:k]Ċ»]Ċit:
G:CñĊ¶÷\:þĈĄìÙ]d:¢ðĀ÷\:º¦ãM1B:T:Đ¢÷:åë¢÷\:ùĒ]©ć:æĈüÅ:Ĉă

:k\¢tĈ÷\¡]²iïĞ\:¢ðĀ÷\:º¦ã:ùü®ĉć:HĎĀĊäû:ĎĊĀû§:ĎàÃ:Û:Ďĉ
HĎĉ¥]Â\:åĒ\¡Ĉ÷\:]ĄĊ÷\:ı]ë]¶û:úć\¢i÷\:Û:Ďøüä÷\:ñĊ¶÷\:þĈĄìÙ]d 

G:C:å©\Ĉ÷\:þĈĄìÙ]d:¢ðĀ÷\:º¦ãM2B::T:ùü®ĉ:º¦ã:k]ÿĈôû
¢ðĀ÷\CM1ĎøpĜ\:åĒ\¡Ĉ÷\:]ĄĊ÷\:ı]ë]¶û:BF::î¥]²Ù\:Đ¢÷:2ëĈi÷\:åĒ\¡ćć
Ďĉ¥]qi÷\H:: 
G:C:å©ćĚ\:þĈĄìÙ]d:¢ðĀ÷\:º¦ãM3Ĉă:TB::Ď÷ĈĊª÷\:¬]©^:āã:č¥]eã

C:ĎĊø+\M2ِû:B¶:]ĄĊ÷\:ı]ë]k\¥]|¡Ę\:æĈüÅ::î¥]²Ù\:s¥]|
\:k]ª©ėû:āû:ùôd:ùmüiÙ\ć:Ďĉ¥]qi÷\Ę:F¥]|¡Ę\:öĈĀd:FĎó1®Ù\:¥]|¡

Ę\:ñĉ¡]Ā±F¥]|¡:Ę\:k]ĊäÖćº\¦ïĞ\ć:¥]|¡H:FĂ]ĭĊóC2017F5:B:
G:TĎû]ä÷\:Ď÷ĈĊª÷\::Ďû]ä÷\:Ď÷ĈĊª÷\:ùmüih:Û:å©\Ĉ÷\:þĈĄìÙ]d:¢ðĀ÷\:º¦ã

:k\¢tĈ÷\:ùeï:āû:ĎóĈøüÙ\:ĎĊ÷]Ù\:úĈ±Ě\:ąĊ÷\:ı]ë]¶û¡]²iïĞ\:2ç:Ďĉ
:ùmû:ĎĊë¦²Ù\\¥ćĚ\:k\¢Āª÷\ć:ĎĊ÷]Ù\:òºć¦ðø÷:č¢äÙ\F:đ\Ĉ©::#
:āû:]ă¥\¢±bĎ±]Ä\:k]ãć¦®Ù\:ć^:ĎûĈôÃ\:ùeï:F8÷\:k\¢Āª÷\ć:

¥¢²h:Ę\:k]ó¦­:ùeï:āû:Ďĉ¥]ðä÷\:î¥]²Ù\ć:Ď²²}iÙ\:¥]ümi©
Ę\:k\¢Ā©ć¥]|¡:HĎĉ¥]qi÷\:ò\¥ćĚ\ć:FČ¥]|ĈdC2010F85:HBć0iäh:

¥Ĉĭh:Ďp¥¢÷:ĎĊðĊðÃ\:č¥Ĉ²÷\:«ôäh:č`¦û:¢ðĀ÷\:º¦ã:k]ÿĈôû::òĈª÷\
Ďĉ¢ðĀ÷\ć:ĎĊ÷]Ù\F:Û¦²Ù\:§]ĄÂ\:¥Ĉĭh:Đ¢ûćF::Đ¢÷:Û¦²Ù\:ċãĈ÷\ć
åüi,\:¡\¦ë^H:ċüĊ÷¢÷\CF1990F631BH:

3. ý}¶i÷]d:¢ðĀ÷\:º¦ã:Ďïęã:T 
Ďĉ¡¦»:Ďïęäd:Ďµć¦äÙ\:¡ĈðĀ÷\:ĎĊüó:Ýeh¦h::¥]ä©ě÷:þ]ä÷\:ĐĈiªÙ\:åû

fªt::Ďĉ¦àÿ¡ĈðĀ÷\:ĎĊüó:Ðd:¢ïć:F:Û:ù²Ì:2èh:Č^:Ă^:Ă]û¢ĉ¦ë
:ĎĊüó:k\2èh:ąðë\¦h:Ă^:¢dĘ:rh]Ā÷\:āû:č¢tĈ÷:ĎeªĀ÷]d:Ďµć¦äÙ\:¡ĈðĀ÷\

ĐĈiªÙ\:Û::¥]ä©ě÷:þ]ä÷\dĘ]Ć]¿:ªìÿą:ć^:Ę]d«ó]äÙ\:Ć]¿H::āûć
:ďøã:Ďàë]+\:ùp^\:ĈÔć:¥\¦ði©¡]²iïĞ\F:ć\:¥\¦ði©:¥]ä©Ě\F:Đ¦ĉ:

¢ðĀ÷\:º¦ã:ĈÔ:ú¢äû:Ðd:f©]Āh:ö]Āă:ĂĈôĉ:Ă^:Ă]û¢ĉ¦ëF::ĈÔ:ú¢äûć
÷\C:rh]Ā÷\è÷]F72011F:62G63:BF:2ªìhćÛ:Ć::č¡]ĉ§:Ă\:Ĉă:õ÷£

¦äÙ\:¡ĈðĀ÷\:ĎĊüóć:č¡]ĉ§:ďøã:ùüäh:îĈ©:Ďµ:ò]ìÿĞ\::Č¤÷\ć:ċøô÷\
ċøô÷\:føĭ÷\:č¡]ĉ§:ďøã:ùüäĉ:Ć¥ć¢dF:ć£b:ft]²ĉ:%:\:Ć¤ă:Û:č¡]ĉ¨÷\

Ù\:Û:č¡]ĉ§:¢ðĀ÷\:º¦ã:č¡]ĉ§:āã:Ď¿]Ā÷\ć:ċøô÷\:føĭ÷\¦äć:ċøô÷\:º
k]û¢Ä\ć:åøª÷\:āûF:ě÷:¢dęë:¥]ä©:āûĞ\æ]ìh¥::ďøã:ùüäi©:8÷\ć

ĎĊø+\:¢ðĀ÷\:č¢tĈ÷:ĎĊĒ\¦®÷\:čĈð÷\:¸ĊìÁF:ĎĊĒ]ĄĀ÷\:ĎqĊiĀ÷\ć:¥ĈĄß:ċă:
:Û:ý}¶i÷\:Ďøô®û:¡]²iïĞ\H:

   :آثارهاو ، مفهومها، أنواعها،العامة النفقات. 3.2
1. Ďû]ä÷\:k]ðìĀ÷\:þĈĄìûT :Ďû]ä÷\:k]ðìĀ÷\:î¦äh:āzû:ézøeû:]Ąÿ^:ďøã

¥\¡b:Ďĭ©\Ĉd:Ď÷ć¢÷\:Ďzÿ\¨|:āzû:ñzìĀĉ:ú]zÙ\\:]Ąh]ēĊăć:]Ąh]ª©ėûć:]Ąh
:k]p]t:æ]e­Ğ:Ďìøi}Ù\C:Ďû]ãÄ\ĎĊû]­ć:fĊĭF2008F26HB::]Ú

9äĉ::Ă^÷ĎzðìĀø::oęzl:Ďzû]ä÷\Ă]ó¥^:ċză::FČ¢zðÿ:ézøeû:Ďzû]ä÷\:ĎzðìĀ÷\:Ă^
¥¢²h:]Ąÿ^::Ă^:Ĉă:n÷]m÷\:āó¦÷\ć:FĎû]ä÷\:´]}­Ě\:¢zt:ć^:Ďz÷ć¢÷\:āzû

:î¢Ąh:Ďû]ä÷\:ĎðìĀ÷\Ñb::åìÿ:ñĊðÀHþ]ã:F¢Ċ,\:¢eãC1990:F43HB:
2. :æ\Ĉÿ^:Ďû]ä÷\:k]ðìĀ÷\T::Ďû]ä÷\:k]ðìĀ÷\:ýĊªðh:āôÕ:þ]ã:ùô®d
ÑbT:
- :k]zðìĀ÷\TĎzĊðĊðÃ\::Ď÷ć¢÷\:]ă¤ìĀh:8÷\:k]ðìĀ÷\:õøh:]Ąd:¢²ðĉ

ďøã:úĈ²Ã\:ùd]ðû:FĎĊp]iÿb:ú\Ĉû^:¬ćĖ¥:ć^:k]û¢Ä\ć:åøª÷\::ùmû
: k]eh¦Ù\Ďû§ę÷\: k]ðìĀ÷\ć:÷ùĊè®i:: Fñë\¦Ù\: Ďë]µbÑb::k]ðìĀ÷\

k]ðìĀ÷\:Ć¤ă:ùd]ðûć:HĎĉ¥]ümi©Ę\::Ďû¢|:ć^:ùüã:ďøã:Ď÷ć¢÷\:ù²À:ć^
Ďäø©H:ćh:]ă¥ć¢d:ĎĊðĊðÃ\:k]ðìĀ÷\:ýªðÑbT:
^.TĎĉ¥]ümi©\:k]ðìÿ::åøª÷\:ďøã:føĭ÷\:Û:ùmüihć:č¡]ĉ§:č¥Ĉ±:Û:ĎĊp]iÿĞ\

ùĒ]©ć:Û:HĎid]m÷\:s]iÿĞ\:
g.ć:TĎĉ¥]p:k]ðìÿ8÷\:k]ðìĀ÷\:ċă:hč¢tć:ùĊè®h:āü¶:ĎĊp]iÿb:ĎĀĊäûH:

- TĎĊøĉĈui÷\:k]ðìĀ÷\:ĄĊøã:fh1ĉ:Ę:8÷\:k]ðìĀ÷\:ċă]::úĈ²t
åø©:ďøã:Ď÷ć¢÷\:ú\Ĉû^:¬ćĖ¥ć:k]û¢|ć:đ¨p:ùĉĈuid:Ď÷ć¢÷\:þĈðh:]Ôbć:F

āû:9»Ĉ÷\:ù|¢÷\:āû::ĎĊã]üipĘ\:k]ēì÷\k\£:÷\úĈ|¢:Ù\Ďäìh¦:Ñb::k]ēë
:Fù|¢÷\:č¡ć¢Æ:Đ¦|^ùmû::wĀÙ\ć:k]ÿ]ãĞ\¡]²iïĞ\:ĎĊã]üipĘ\ć:Ďĉ

:]Ąû¢ðh:8÷\¡\¦ëě÷:Ď÷ć¢÷\:k]ª©ėÙ\ć:î¢Ąd:ù|¢÷\:åĉ§Ĉh:č¡]ãb::Ðd
åüi,\:¡\¦ë^H:

3. :k]ðìĀ÷\:¢ĉ\¨h:g]e©^TĎû]ä÷\::āã:riĀĉ:Ę¡]ĉ§č::k]ðìĀ÷\:ýqt
ĎĊüó:Û:č¡]ĉ§:åĒ]­:Ĉă:]üó:]üĒ\¡:Ď÷ć¢ø÷:Ďû]ä÷\::Ďû¢ðÙ\:k]û¢Ä\:ĎĊãĈÿć

¡\¦ëě÷F::ċ÷]i÷]dćåë¥:Ċă]ë¥:ĐĈiªûýĄiĂĈôh:¢ï:]Ôbć:F::č¡]ĉ¨÷\:Ć¤ă
:ĎĊüï¥āã:Ď¿]ÿ:÷\:Ă]ôª÷\:¡¢ã:č¡]ĉ§:k]ðìĀ÷\:Û:č¡]ĉ§:ċã¢iªĉ:Č¤

]Ąªìÿ:ĎeªĀ÷]d::ñd]ª÷\:ċ­]äÙ\:ĐĈiªÙ\:ďøã:Ďàë]uüø÷:ùïĘ\:ďøã
:Ăć¡:Ď÷ĈøĊÃ\ć:F¡\¦ëę÷µ]ìÊbąć^:F:Ďäï¦÷\:č¡]ĉ§:ć^:FĎĊë\¦èÂ\:

º]ìÊb:H/\HHH:¡ĈðĀ÷\:ĎüĊï::úĈð÷\:āôÕ:ąĊøãćö]Āă:Ăb::āû:ÐãĈÿ
:k]ðìĀ÷\:¢ĉ\¨h:g]e©^ċă:Ďû]ä÷\:TCċd]ĀÂ\F1990F 155BH:

ϒ- Ďĉ¦ă]à÷\:g]e©Ě\T:Û:ùmüihT:
G::º]ìÊb::T¡ĈðĀ÷\:ĎüĊï:ĂbĞ\æ]ìh¥::¦üiªÙ\Û:¢ĉ\¨iÙ\ć:¥]ä©^:\:åøª÷

:č1ë:úę|ĎĊĀû§:¢ï::úĈ²uø÷:Ďĉ¢ðĀ÷\:k\¢tĈ÷\:¡¢ã:Û:č¡]ĉ§:ąĊøã:fh1ĉ
āû:ĎĀĊäû:ĎĊüó:ďøã::åøª÷\k]û¢Ä\ć:āû:Ă]ó:8÷\ć:Ù\:úĈ²Ã\:āôü
:ĎĊüôd:]ĄĊøã:ùï^:o¢Ì:%:Ĉ÷:¡ĈðĀ÷\:āû÷\ý}¶iH:]Āă:āûć::õøh:_®Āh

:Ðd:Ďĉ¡¦ĭ÷\:Ďïęä÷\æ]ìh¥b::¥]ä©Ě\:Ďû]ä÷\:k]ðìĀ÷\ćH::
G:::TĂ]ôª÷\:č¡]ĉ§÷\:Č¡ėhÿ]ôª÷\:č¡]ĉ¨ĎĊ:ĊðĭĀûı]:Ñb:k]ðìĀ÷\:č¡]ĉ§:
Ďû]ä÷\:F£b::k]ûĈôÃ\:¦ĭ¶hÑb::Ă]ôª÷\:āû:č¢ĉ\¨iÙ\:¡\¢ãĘ\:ĎĄp\Ĉû
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:āû:¢ĉ¨Ù]d:ò]ìÿĞ\::¢Āã:Ă]ôªø÷:]Ąû¢ðh:8÷\:k]û¢Ä\:ďøã:Ďàë]uüø÷
FùïĚ\:ďøã:Ďðd]ª÷\:]Ąh]ĉĈiªû:¡¦ì÷\:fĊ²ÿ:Ă^:nĊ½:k]ðìĀ÷\:Ć¤ă:āû:

:ĘH¡\¡¨ĉ 
Ϟ- ĎĊðĊðÃ\:g]e©Ě\T:Õ:āôwĊµĈh::č¡]ĉ¨÷:ĎĊðĊðÃ\:g]e©Ě\

:Ďû]ä÷\:k]ðìĀ÷\dċhĜ]T:
G::g]e©Ě\¡]²iïĞ\TĎĉ::Ď÷ć¢÷\:ù|¢h:č]ĊÃ\:Û¡]²iïĞ\:Ďĉ:æ]ªh\ć

:]Ą»]®ÿ:ò]ĭÿĉ:HĎû]ä÷\:k]ðìĀ÷\:Û:č¡]ĉ§:ąĊøã:fh1:Ďë]µbÑb::Ă^
:«ë]Āi÷\¡]²iïĞ\:Č¡ėĉ:ąd]e©^:jÿ]ó:]üĄû:úć¢÷\:Ðd:ČÑb::č¡]ĉ§

Ďû]ä÷\:k]ðìĀ÷\F::ĎĊĀ»Ĉ÷\:k]ª©ėüø÷:Ďĉ¡]²iï\:k]ÿ]ãb:č¥Ĉ±:Û:]ûb
:]ĄäĊq®i÷:ć^:F¦ĉ¢²i÷\:ďøã:]ĄäĊq®i÷s]iÿĞ\:ďøã::ąpć:Û:¡Ĉü²ø÷

:Ďªë]ĀÙ\HĎĊeĀpĚ\ 
G::č¦±]äÙ\:Ď÷ć¢÷\:Û:ċã]üipĘ\:ċãĈ÷\:ĈÔ:¢ã]©:TĎĊã]üipĘ\:g]e©Ě\
Ñb::ċăć:Ď÷ć¢ø÷:č¢ĉ¢p:ĎĊ÷ćėªû:o\¢tbñĊðÀ:ĎĊ÷ćėªû::Ă§\Ĉi÷\

:FĎĊã]üipĘ\:Ď÷\¢ä÷\:Ďû]ïbć:Fù|¢÷\:åĉ§Ĉh:ÐªÀ:úę|:āû:ċã]üipĘ\
ã]üipĘ\:k]ēì÷\:åĊüÂ:k]û¢Ä\:2ëĈh:ĎĊu²÷\:āĉ¡]ĊÙ\:Ďë]ó:Û:ĎĊ

:ĎĊüĊøäi÷\ćĎĊĀôª÷\ć:ĎĊë]ðm÷\ć:H/\HHHùüÀ:Ă^ć::føĭiĉ:ĎĊ÷ćėªÙ\:Ć¤ă
HĎĊã]üipĘ\:rû\0÷\:Ć¤ă:¤ĊìĀi÷:č2eó:ú\Ĉû^:ò]ìÿb 

G::g]e©Ě\÷\:TĎĊ©]ĊªĐ¡^::č¦±]äÙ\:k]äüi,\:Û:ĎĊ»\¦ðÕ¢÷\:¥]®iÿ\
Ñb::]ă¡\¦ë^:Ć]¿:Ď÷ć¢÷\:ĎĊ÷ćėªû:ñüähāû:]Ąpć¦|ć::]Ąi÷¨ãÑb::{]iìÿĘ\

:ú¡]eiÙ\:Ăć]äi÷\:úę|:āû:ċp¥]Ä\:%]ä÷\:ďøãĎó1®Ù\:.]²Ù\ć:F
:Ď÷ć¢ø÷:¦±]äÙ\:ċ©]Ċª÷\:þĈĄìÙ\:ďøã:^¦»:]Ù:]©]ôäÿ\:¢äĉ:Č¤÷\:¦ûĚ\

:ĎĊø|\¢÷\:k]ïęä÷\:ĎäĊe»ć:ò]ĭÿ:Û:k¦l^:k\2Ċèh:āûĎĊp¥]Ä\ć:F:ùä÷ć
ýă^::k¡^:8÷\:ĎĊ©]Ċª÷\:g]e©Ě\Ñb:\:č¡]ĉ§:Ďû]ä÷\:k]ðìĀ÷ċă::¥]®iÿ\

:FĎĊÿ]Ù0÷\:ĎüàÿĚ\:úę|:āû:ĎĊ»\¦ðÕ¢÷\ć:ďøã:ĎĊd]ĊĀ÷\:«÷],\:¥]®iÿ\
Hċø+\:ĐĈiªÙ\: 

G::TĎĊ÷ć¢÷\:k]ïęä÷\:føĭiĉ:ċp¥]Ä\:%]ä÷\:ďøã:Ď÷ć¢÷\:{]iìÿ\đ\¦pb:k\
]ĄĀû:č¢ã::ċp¥]Ä\:ùĊmüi÷\Û:Ďó¥]®Ù\ć::k]ēĊ5\ć:k]üàĀÙ\:āû:2mô÷\

HĎû]ä÷\:k]ðìĀ÷\:Û:č¡]ĉ§:Û:ýă]©:\¤ă:ùó:FĎĊ÷ć¢÷\ 
G::wĀÙ\ºć¦ð÷\ć:k\¢ã]ªÙ\ć:Ăć]äi÷\:ąµ¦ìĉ:Č¤÷\:fp\Ĉ÷\:ýă]ªĉ:T

:úć¢÷\:āû:2mó:_qøh:nĊt:FĎû]ä÷\:k]ðìĀ÷\:č¡]ĉ§:Û:ċ÷ć¢÷\:āû]¶i÷\ćÑb:
:ĎĊĀĊã:ć^:Ďĉ¢ðÿ:đ\Ĉ©:k]ÿ]ãb:ýĉ¢ðhe÷:ºć¦ï:ć^ä:¸úć¢÷\:F:õ÷£ć

º¦èd::ĎĊüĀi÷\:ñĊðÀ:ďøã:]Ąh¢ã]ªû¡]²iïĞ\ć^:FĎĉ::]û:Ďû§^:ĎÂ]äû
/\HHHH 
G::TĎĉ¥\¡Ğ\:g]e©Ě\:føĭih:Ď÷ć¢÷\:]Ąd:åøĭ¶h:8÷\:k]Ċ÷ćėªÙ\ć:þ]ĄÙ\

:]üó:FĎĉ¥\¡Ğ\:ú]üãĚ]d:þ]Ċðø÷:ĎûĈôÃ\:ċìßĈû:¡Ĉpć:ċ÷]Ã\:jïĈ÷\:Û
:õøid:þ]Ċðø÷:þ§\Ĉø÷\ć:¡\ĈÙ\:2ëĈh:føĭihú]üãĚ\H:jäªh\:]üøóć::ú]üã^
:H¡\¡¨ĉ:îĈ©:þ]ä÷\:]Ąï]ìÿb:Ăcë:Ď÷ć¢÷\ć:¡\¡¨ĉ:k]ðìĀ÷\:āû:æĈĀ÷\:\¤ă:Û

:ĎĊû]Ā÷\:úć¢÷\feªd:ĎqĊiÿ:ú\ĈûĘ\:Û:¥¢ă:āû:ù²Ì:]û:¥]®iÿ\::¡]ªì÷\
Č¥\¡Ğ\ć:ċ÷]Ù\H 

G:k]ðìĀ÷\:k\¦ðë:ýă^:āû:ĎĊd¦Ã\:k]ðìĀ÷\:¢äh:TĎĉ¦ôªä÷\:g]e©Ě\
ć:FĎĊûĈôÃ\¡Ĉäĉ::õ÷£Ñb:Ď÷ć¢÷\:ĂĈó::æ]ë¢÷\:ĎüĄÒ:ĎøóĈÙ\:ċă:]ă¢tć

ċp¥]Ä\:ć^:ċø|\¢÷\:đ\Ĉ©H::k]ã\¦±ć:k\¦hĈh:āû:%]ä÷\:Ć¢Ą®ĉ:]û:Ăb
:āã:ę¶ë:F:Ďĉ¦ôªä÷\:k]ã]ĭðø÷:0ó^:þ]üiăb:đęĉb:ďøã:úć¢÷\:¨ìÌ
:¢ĉ¨Ù\:úć¢÷\:ďøã:º¦ìĉ:]Ú:]ă¡¢ähć:ĎĊd¦Ã\:ùĒ]©Ĉ÷\ć:č¨ĄpĘ\:¥Ĉĭh

:āû:ò]ìÿĞ\::ďøã:đ]ðdğ÷:î¦ß:Č^:ĎĄp\ĈÙ:]ēĊĄû:Č¦ôªä÷\:æ]ĭð÷\
Hĕ¥]»:
ı]m÷]l:T:k]ă]¿\Ďû]ä÷\:k]ðìĀ÷\:¥ĈĭhF:¢ðĀ÷\:º¦ã:F:Û:ý}¶i÷\ć

¡]²iïĞ\:C:č¢üø÷:ċï\¦ä÷\1990G2017B:
:ďøã:îĈïĈ÷\:ùp\:āû¥Ĉĭh:Ď©\¥¢÷\:k\2èiû:#::ýĊªðhĎ©\¥¢÷\:č¢û:Ñb:
ÐiĊĀû§:Ðh1ëF:C:āû:¢iÓ:ÑćĘ\1990G2003ċĭèh:ĎĊÿ]m÷\ć:B:

C:č1ì÷\2004G2017B:k]ëęi|Ğ\:āã:0äĊ÷:ýĊªði÷\:\¤ă:đ]p:¢ïć:F
:Ðh1ì÷\:Ðd:ĎüÂ\k\2èi÷\ć:îć¦àø÷:ı\¦àÿ:¡]²iïĞ\ĉ:Ď:j»]t\:8÷\

:ùôdTċhĜ]óć:]ĄĀû:
č1ì÷\::ÑćĚ\C1990G2003BT:
\jüªh:C:č1ì÷\1990G2003:Ď©]Ċª÷\:ďøã:ĎĊ÷]Ù\:Ď©]Ċª÷\:ĎĀüĊĄd:B

:åµĈ÷\:¥Ĉă¢idć:Ďĉ¢ðĀ÷\¡]²iïĞ\Čć:Fs]iÿĘ\:Č¡¦hć:Fæ]ìh¥b::ĐĈiªû
:¥]ä©Ě\::ďøã:jµ¦ë:8÷\:ĎĊ÷ć¢÷\:k]dĈðä÷\:feªd¡]²iïĞ\:ċï\¦ä÷\F:

]²÷\:íïĈhćĎĊĭìĀ÷\:k\¥¡F:ùóahć::k]ª©ėÙ\ć:ĎĊiui÷\:ďĀe÷\FĎĊp]iÿĘ\:
:Đ¡^:]ÚÑb:¥\¦ði©\:þ¢ã::¥]ä©Ě\F:ė»]ehć:ĎĊøüã::ĈüĀ÷\¡]²iïĞ\Č:
]Ąäp\¦hćH::k\2èiÙ\:ùĊøÀ:úę|:āû:õ÷£:åeih:āôÕć¡]²iïĞ\:Ďĉ
:ĎømüiÙ\ćTċhĜ]d:

1. :º¦ãT¢ðĀ÷\: 
\¤Á::č1ì÷\:Ć¤ă:úę|:Ďĉ¢ðĀ÷\:Ď©]Ċª÷\:Ć]¿^:ĎäĊe»:î\¢ăĚ:ĎĊìĊôh

ĎĊ÷]Ù\:Ď©]Ċª÷\F:£b:¢ĉ\¨hk::feªd:2eó:ùô®d:¢ðĀ÷\:º¦ã:kĘ¢äû
:úę|:āû:³Ċ|¦÷\:¢ðĀ÷\:Ď©]Ċ©:Ď©¥]Ú:Û:¦üiªÙ\:æ¥]ªi÷\`:Ýd¦÷\:ĎĊ÷

ĎĄp:āû:Ďĉ¢ðĀ÷\:Ďøiô÷\:º¦ã:Û:å©Ĉi÷\:ÐdF:Û:¨qä÷\:¢ĉ\¨hć::Ďÿ§\ĈÙ\
Đ¦|\:ĎĄp:āû:F:nĊt:jue±^:ĎĀĉ¨Ä\:kĘ\ĈÃ:Û¦²Ù\:§]ĄÂ\:č§]ĊtF:

ċø|\¢÷\:þ]ä÷\:āĉ¢÷\:¬]©\:ċă:8÷\ćF::Č¢ðĀ÷\:¥\¢±Ğ\:č¡]ĉ¨÷:\¥¢²û
þ]ä÷\:āĉ¢÷\:¢ĊðĀh:Ď©]Ċ©:æ]ehb:ñĉ¦»:āã:¢ĉ¢Â\:ĭih:8÷\ć:āû:fø

d:þ]Ċð÷\:č¥ć¦µ:Ďĉ¢ðĀ÷\:Ďĭøª÷\¥\¢±c:2àÿ:k]dĈøĭüó:¡ĈðĀ÷\::]Ąh§]Ċt
k\¡ĈpĈÙ\:õøi÷:Ďüó\1Ù\:āû::Ďĉ¥]ümi©Ę\:áë]+\:Û:þ]ä÷\:āĉ¢÷\:k\ć¡\

:§]Ąqø÷\Û¦²Ù:F.]±C2000:F63BH:Ðeĉ úć¢Â\1)B ¥Ĉĭh º¦ã 
¢ðĀ÷\ Û ò\¦ä÷\ ďĀäÙ]d ñĊ¶÷\(M1)  :F£b::º¦ä÷\:\¤ă:Ă^:ąĀû:Ðeiĉ
¢ï:¡\¡§b:dùô® ó2e:úę| C:č1ì÷\1990G2003B :Ă]ó:Ă^:¢äeë

C: Čć]ªĉ15359: ¥]Āĉ¡: ĂĈĊøû: B: þ]ã1990F:åìh¥b::ù²Ċ÷
ÑbC705064:þ]ã:¥]Āĉ¡:ĂĈĊøû:B1995:ČĈĀ©:2èh:ú¢äÒć:F

āû:¢ã]²iû:C61:þ]ã:B?1991:Ñb:C195:þ]ã:B?1995:Hć¡Ĉäĉ:
feª÷\:Ñb:æ]ìh¥b:Cāû:¥]ä©ě÷:þ]ä÷\:ĐĈiªÙ\161.2:þ]ãB1991:Ñb:
C69792.1:þ]ã:B1995C(1988=100::éød:fó¦û:ĈÔ:ú¢äÒ
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C167.5C:č1ì÷\:úę|B?1990G1996:ú¢äû:éød:ùd]ðÙ\:Ûć:FB
C:ñĊ¶÷\:þĈĄìÙ]d:¢ðĀ÷\:º¦ä÷:fó¦Ù\:ĈüĀ÷\%58:č1ì÷\:úę|::B

C1990G2003:H:B:¢ĉ\¨id:¢ĉ\¨iĉ:åd]h:ùû]ã:¢ðĀ÷\:º¦ã:we±\:\¤ôăć
:F¥Ĉ­]ã:F¦ç\¡C:Ďÿ§\ĈÙ\:¨qã2014:F216:HBĂb:ýï]ìh åµĈ÷\:

¡]²iïĞ\Č ¢äd þ]ã 1991 :b:¢ï¦ĭµ ĎûĈôÃ\ Ñb þ\¢}i©\ Ď©]Ċ© 
¢ĊðĀh āĉ¢÷\Ď©]Ċª÷\:Ć¤ă:ďøã:fh¦h:¢ïć:F č¡]ĉ§:Û føĭ÷\ ċøô÷\ Ďÿ¥]ðû 
º¦ä÷]d:åøª÷\:āû:ċøô÷\F::]Úd:åë¡¡]²iïĞ]::ċï\¦ä÷\Ć]¿cd::ý}¶i÷\
C:wû]Â\Hyper InflationFý}¶i÷\:æ\Ĉÿ^:¦ĭ|^:Ĉăć:B:ć:āû:jÿ]ó
:ąqĒ]iÿº]ìÊb:FĎĊï\¦ä÷\:Ďøüäø÷:ĎĊĒ\¦®÷\:čĈð÷\ ć¡\¡§bk Ďã¦© :Ă\¥ć¡
¡ĈðĀ÷\F ćċï\¦ä÷\:¥]Āĉ¢÷\:¢ðë ìĊßćąi ć:FĎüĊðø÷:Ă¨}üóbþ¢}i© :Ýðë
ÝĊ©Ĉó ú¡]eiø÷H:ć¢äd:ñë¢h:ċï\¦ä÷\:ÝìĀ÷\:Ñb:©Ě\ĈĎĊp¥]Ä\:ò\:
fpĈÒ::ÝìĀ÷\C:ýă]ìi÷\:č¦ó¤ûûđ\¤è÷\:ùd]ð:đ\ć¢÷\ćB:ą¿b::ĈÔ:ú¢äû

¢ðĀ÷\:º¦ã:ĈÉ:Ğ\º]ìÊF:ĈÔ:kĘ¢äû:ùq©:nĊt:Ðd:jtć\¦h:
C8?ć40B?:û]ãċ19997ć2002F::kĘ¢äÙ\:Ć¤ă:Ă^:Ęb:k¡ć]ã
Ğ\æ]ìh¥::ù²i÷:ċ÷]i÷\:þ]ä÷\:ÛÑb:C92B?H::þĈĄìÙ]d:¢ðĀ÷\:º¦ã:]û^

¦|Ĝ\:Ĉă:]Ô:¢ðë:å©\Ĉ÷\:C:č1ì÷\:úę|1991G1995:B£b:åìh¥b::ú¢äû
ĆĈÔ:C:āû(%18::þ]ã1991Ċ÷:ù²ÑbC(%179::þ]ã1195:Fąÿ^:Ęb:
d:^¢dĞ]º]ìÊ::ù²Ċ÷Ñb:C4:þ]ã:B?2003F::ĈÔ:ú¢äû:ďÿ¡^:Ĉăć

Hč¢Ù\:Ć¤ă:Û:å©\Ĉ÷\:¢ðĀ÷\:º¦ã:ąøq©:ć:¢ï:fó¦Ù\:ĈüĀ÷\:ú¢äû:éød
C%47BH:
2. :k]ðìĀ÷\TĎû]ä÷\: 

:s¦|:ò\¦ä÷\:ĎĊï\¦ä÷\:g¦Ã\:đ]Ąiÿ\:¢äd–::ĎĊÿ\¦ĉĞ\ıęðmû::ĂĈĉ¢÷]d
ć:ùó]®Ù]d¡]²iïĞ\:Ďĉ:ĎĊÿ]m÷\:rĊøÄ\:g¦t:kđ]p:ýl:F÷ã]¶i:āû:í

:č¢t:ùó]®Ù\¡]²iïĞ\ĎĉĎĊĭìĀ÷\:k\¥¡]²÷\:íïĈh:¢äd:Ď±]|:F:
Ğ:Ă]óć:HċûĈð÷\:ù|¢ø÷:ċªĊĒ¦÷\:¥¢²Ù\:¢äh:8÷\:ĎĊï\¦ä÷\Êº]ì:

ć¡:ĎĊ÷]Ù\:¡¥\ĈÙ\:Ďøïć:ċï\¦ä÷\:¥]Āĉ¢ø÷:ĎĊĒ\¦®÷\:čĈð÷\:č¡]ĉ§:Û:ı\2eó:ı\¥
Č¨ó¦Ù\:õĀe÷\:¦ĭµ^:]Ú:Fč1ì÷\:Ć¤ă:úę|:Ďû]ä÷\:k]ðìĀ÷\::ċï\¦ä÷\Ñb:

Ğ\¦üi©¨iÙ\:k]ðìĀ÷\:ĎĊĭèi÷:¨qä÷]d:ùĉĈüi÷\:ĎĊøüã:Û:¥\:Đ¡^:Č¤÷\ć:č¢ĉ\
Ñb:¢Ā­C:ĎûĈôuø÷:ĎĊø|\¢÷\:ĂĈĉ¢÷\:ýó\¦hć:č¡]ĉ§ýÈ:FČF2015F7BH:

¥¢ï:Ă^:]üóč:÷\:Ć¤ă:þ]û^:¡Ĉü²÷\ć:íĊôiø÷:ĎĊ÷]Ù\:Ď©]Ċª÷\:jĊðd:Ďû¢²
£:ùó:FĎĊĭìĀ÷\:k\¡\¦ĉĞ\:g]Ċç:ùß:Û:č¡ć¢Æ÷:ďøã:«ôäÿ^:õ\:k]ðìĀ÷

C:úć¢Â\ć:F]ă¥Ĉĭhć:Ďû]ä÷\1d:Ďû]ä÷\:k]ðìĀ÷\:¥Ĉĭh:Ðeĉ:B:¥]ä©Ě]:
C:č1ì÷\:úę|:]ăĈÔ:kĘ¢äûć:Ďĉ¥]Â\1990G2003:¢ðë:HBìh¥bä:j

Cāû:Ďû]ä÷\:k]ðìĀ÷\17497:¥]Āĉ¡:ĂĈĊøû:B:þ]ã1991:ÒćÔ:ú¢ä:Ĉ
C23:B?:ù²i÷Ñb:690783:þ]ã:¥]Āĉ¡:ĂĈĊøû:B1995:ú¢äÒć:ĈÔ
éødC246?BF]Ąøû]ôd:č1ì÷\:ąh¢Ą­:ĈÔ:ú¢äû:ďøã^:ĈăćH:^:Ęb:ąÿ¸ìÊb:

:þ]ä÷\:Û1996::ù±ć:f÷]©:ĈÔ:ú¢äû:ùqªĊ÷Ñb:C21G:B?F:ïć:¢
g¤d¤h::Ďû]ä÷\:k]ðìĀ÷\:ĈÔ:ú¢äû:ÐdĞ\æ]ìh¥:ćĞ\º]ìÊ:ę|č1ì÷\:ú:
C1997G2003:ùqªĊ÷:BC:Ć¥¢ï:ĈÔ:ùäû95B?:Û:û:2|Ě\:þ]ä÷\:ā

ć:Fč1ì÷\:Ć¤ă:ıęqªû:û:ĈÔ:ú¢äûó¦:f:ù±ćÑb:57B?:H::

3. ý}¶i÷\::
^:Đ¡b§\ĈÙ\:ùĉĈüi÷:ĎĊ÷]û:Ďäë\¦ó:Ďĉ¢ðĀ÷\:Ď©]Ċª÷\:þ\¢}i©:Û:Ďû]ä÷\:Ďÿ

Ā÷\:ąh¥\¦ïć:Č¨ó¦Ù\:õĀe÷\:Ď©]Ċ©:ďøã:ĎĊ÷]Ù\:ĎĀüĊ5\:ùß:Ďĉ¢ðÑb::ò]Ã^
d:¥¦¶÷\¡]²iïĞ]:ć:¥\¦ði©Ę\¡]²iïĞ\Č÷\:Ď©]Ċ©:k¡^:¢ðë:F:ùĉĈüi
:¨qä÷]dÑb:Û:č2eó:č¡]ĉ§:jï]ë:nĊ½:Ďĉ¢ðĀ÷\:Ďøiô÷\:ýqt:ĈÔ:kĘ¢äû:]ă

:feªd:¥Ĉă¢h:Č¤÷\:ċ÷]ÖĞ\:ċø+\:rh]Ā÷\:ĈÔ:kĘ¢äûć¦à÷\:8÷\:î
:¦û:]Ąd¡]²iïĞ\::ċï\¦ä÷\:āû:¥]²t\ć:Č¡]²iï:Fg¦t]Ú:ë:íø|:ı]¶Ē]

k]û¢Ä\ć:åøª÷\:ďøã:ċøô÷\:føĭ÷\:Û:\2eóF:ä÷\:Ďu­:ùd]ðû:Hċøô÷\:º¦
:ďøã:ĎĊü}¶h:ı]»Ĉèµ:õ÷£:āã:riÿ:¢ïć:¥]ä©Ě\F:ëĄ¿c:ĈÉ:j\Ğæ]ìh¥:

2eô÷\:HòĈeªÙ\:2è÷\ć:C:úć¢Â\ć1Ðeĉ:B:¥Ĉĭh:i÷\:kĘ¢äû:úę|:ý}¶
:FĎ©\¥¢÷\:āû:ÑćĚ\:č1ì÷\£b:ùq©::ý}¶i÷\:ú¢äûC:Ďeªÿ187?B:þ]ã

1991÷]ã:k]ĉĈiªû:õøĄiªÙ\:¥]ä©Ě:ċ©]Ċð÷\:ýï¦÷\:ùq©:]üóF:ĎĊ
:þ]ã:Û:]Ąiüï:jèød1994C:éød:nĊt492?HB:k]ă]¿Ę\:Ă\:Ęb::Ďĉ¦äª÷\

¦üiªh:%:dĞ]æ]ìh¥::þ]ä÷\:¢äd1996::¢ðë:¤|^ÿ:¦|`:ďuĀû:k:ĎqĊi
Ę\:¥]lĜ\\:āû:ùó:ďøã:ĎĊd]ËĘs]iÿĞ\ć:öęĄi©:§¦ë^:8÷\:č¦ó¤û:]Ąh

C:éød:ı]e÷]©:ı\ĈÔ:ý}¶i÷\:ú¢äû:ùq©:nĊt:Fýă]ìi÷\-15?B::þ]ä÷\:Û
:Fąªìÿćùä÷::åp\¦h:đ\¥ć:feª÷\æ]ìh¥b::¥]ä©Ě\:ĈăïĈh:č¡]Ċ©:k]ä

ă]ìi÷\:č¦ó¤Ù:ò\¦ä÷\:åĊïĈh:feªd:ÐôøĄiªüø÷:\¢p:ĎøĒ]ìiû:ýûĘ\:åû:ý
:þ]ã::Ďĉ\¢d:đ\ć¢÷\ć:đ\¤è÷\:ùd]ðû:ÝìĀ÷\:č¢uiÙ\1996āªÀć::2eó

2eó:k]Ċüó:úĈ|¢d:{]üª÷\ć:ċï\¦ä÷\:¥]Āĉ¢÷\:ĎüĊðd:đċp]ìûć:āû:č
ä÷\:ÝìĀ÷\:āû:č¡¢Æ:k]Ċüó:¦ĉ¢²h:ùd]ðû::Ďĉć¡Ę\ć:Ďĉ¤çĘ\ċï\¦::þ]Ä\

:õ÷¤ó::þ]ĊïĎûĈôÃ\:d]Á£c:Ğ\:āû:¢ĉ¢ä÷\đ\¦p:]ĄĀĊd:āû:k\\:ďøã:Ýè¶÷
: ò]ìÿĞ\:ċûĈôÃ\F:ĎĊeĉ¦¶÷\: ¢Ē\Ĉä÷\: č¡]ĉ§ćF:ãĞ\: đ]è÷bćk\đ]ìF:
ćÁČ¥ć¦¶÷\:2ç:ýã¢÷\:¸Ċì:F::Ďë]µbÑb:Ě\:¢ĊÀĊĒ¦÷\:î\¢ă:ĎĊª

û]ä÷\:Ďÿ§\Ĉüø÷ĎF:î¦²÷\:¥]ä©^:¦ĉ¦ÀćF::đ]ĭã\ć\\ĈÙ\:òĈª÷:î¦²ø÷:Ďĉ§
:Fùüä÷\:Û:Ďĉ¦Ã\:āû:ĎuªëÚ:Đ¡\:]Ñb::º]ìÊb::ć\:¥\¦ði©\:ĐĈiªÙ

¥]ä©ě÷:þ]ä÷\:Č¤÷\:¦üi©b:¢d:ďit:þ]ã:Ďĉ\2003:FĈĭãC1999:F58G
59BH::]ă¢äd:¤|^:d:¥]ä©ě÷:þ]ä÷\:ĐĈiªÙ\Ğ]æ]ìh¥::ĎqĊiĀó»:ĎĊäĊe
g¦uø÷F::k]©]Ċ©:āû:]ăęh:]ûć\]ĄĀû:Ďĉ¡]²iïT:¥]qi÷\:¦ĉ¦ÀčF::ÐªÀć

Ď÷ć¢÷\:Û:Ðøû]ä÷\:¥Ĉp^ć:fh\ć¥F::Ďë]µbÑb:Ã\:ýã¢÷\:åë¥:āã:ċûĈô
:åøª÷\:¸äd:F\Ĉô©Ę\C2004:F18BF::Đ¡^:]ÚÑb:æ]ìh¥b::ú¢äû

:þ]ä÷\:\¤ă:Û:ý}¶i÷\Ñb:C33B?:C:úć¢Â\:Û:wµĈû:]üóć1HB:
{Ĉĭhć:Ďû]ä÷\:k]ðìĀ÷\¶i÷\:ú¢äûć:¢ðĀ÷\:º¦ã:Û:ý¥::(:1) جدول

C:č¢üø÷:ò\¦ä÷\1990G2003B:

:



Čć]Ċt:¥¡]ð÷\:F¢eã:þĈmøó:ć:¦ă]ßF:Ă]üĊø©:¢ĊüÃ\¢eãI:T¢øÅ:FĈ|\§:Ďäû]Â:ĎĊÿ]ªÿĘ\:þĈøä÷\:ĎøÅт:T¡¢ä÷\:Fо::´:FоттG:офл:ĂĈøĊĒ-:нлмфH 
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:Č¨ó¦Ù\:õĀe÷\Ďĉ¦ĉ¢Ù\:Fċï\¦ä÷\:đ]²tğ÷:Ďû]ä÷\:Fo]½Ę\ć::المصدر:
:¡\¢ã^:ĎĉĈĀª÷\:k\¦®Ā÷\FĎìøiÇ:

\mt]e÷\:ùeï:āû:ĈüĀ÷\:kĘ¢äû:jeªitÐH:
C:ĎĊÿ]m÷\:č1ì÷\2004G2017B:

:ďøã:Č¨ó¦Ù\:õĀe÷\:úĈ²t:Ĉă:č1ì÷\:Ć¤ă:¨ĊÕ:]û:ýă^:Ăb\i©Ċ÷ęðąi:
C:ýï¥:ĂĈÿ]ð÷\:fpĈÒ56ĎĀª÷:B:2004:÷\:k2èh:ąepĈÒ:Č¤÷\ć:Ďïęä

Ďĉ¢ðĀ÷\ć:ĎĊ÷]Ù\:Ď©]Ċª÷\:ÐdF:5:ĎĊĀû¨÷\:ĎeðÃ\:jĄiÿ\ć:Ď©]Ċª÷\:ĎĀüĊ
Ďĉ¢ðĀ÷\:Ď©]Ċª÷\:ďøã:ĎĊ÷]Ù\:]Ú:Hb©]Ċª÷\:č¥¢ï:ďøã:«ôäÿ:Ďĉ¢ðĀ÷\:Ď

ùô®d:]Ąh\ć¡^ć:b:nĊt:Fċd]Ëbª÷\:]Ąh\ć¡^:úę|:āûć:jã]ĭi©:č¦ĭĊ
:ďøãĞ\Ďĉ¦äª÷\:k]ă]¿H:¦|`:þęôd:2èi÷\:āû:¢ĉ¢ä÷\:õ÷]Āă:k\:8÷\
b«ôäÿ:ĎĊï\¦ä÷\:Ďĉ¢ðĀ÷\:Ď©]Ċª÷\:ďøã:]ă2l_hH:::āûć^÷\:ùp:ďøã:îĈïĈ

:¥Ĉĭh:Đ¢û:¢Ċï:Ď©\¥¢÷\:k\¦­ėûúę|:nue÷\:č1ì÷\:Ć¤ăF:ć]Ċd:Đ¢û:Ă
¥¢ïč:Ďĉ¢ðĀ÷\:Ď©]Ċª÷\:ďøã:Ę\:ñĊðÀ¥\¦ði©:÷\:ĐĈiªÙ\:Û¥]ä©ě÷:þ]äF:
:îĈ©\:õøh:ùĊøÀ:ýiĉk\¦­ėÙF::]ă¥Ĉĭh:Đ¢û:Ă]Ċdć:úę|:āû]û:ċh_ĉT:::

1. :º¦ãT¢ðĀ÷\::: 
:č1ì÷\:Ć¤ă:k¢Ą­¦üi©b:þĈĄìÙ]d:¢ðĀ÷\:º¦ã:Û:č¡]ĉ¨÷\:¥\\ñĊ¶÷F::Ęb

Ę\:feªd:Ďðd]ª÷\:č1ì÷\:āû:č¢t:ùï^:jÿ]ó:ĆĈÔ:kĘ¢äû:Ă^:ĎĊqĊh\1©
:8÷\b:ďøã:č¦ĭĊª÷\:ùp^:āû:Č¨ó¦Ù\:õĀe÷\:]Ąäeh:k]ă]¿Ę\\Ďĉ¦äª÷F:

Ďøüä÷\:ĎüĊï:ďøã:ß]ìÃ\ć:ĈĊ÷\:Ďøüä÷\:¡\¨û:Ď©]Ċ©:úę|:āû:Č¤÷\ć:ċû
:Ď÷ĈĊª÷\:āû:č2eó:k]Ċüó:fu©:Ñ\:Đ¡\:ĎüĊï:āªÀ:ċ÷]i÷]dć\:¥]Āĉ¢÷

:2eó:ùô®d:Ć¥\¦ði©\ć:ċï\¦ä÷\C:úć¢Â\:wµĈĉć:H2\:º¦ã:Ă^:B:¢ðĀ÷
¡\¡§b:C:āû10148678ĂĈĊøû:B:¥]Āĉ¡::þ]ã2004::ù²Ċ÷Ñb:
C21721167:þ]ã:¥]Āĉ¡:ĂĈĊøû:B2007::éød:ĈÔ:ú¢äû:ıęqªû
C40.5?:BF:ăćĈ::ďøã^ú¢äû:ĄìÙ\:\¤Ąd:¢ðĀ÷\:º¦ã:]ă¢Ą­:ĈÔ:þĈ

úę|:č1ì÷\: Ć¤ă: H: ýl¦üi©b:dĞ]æ]ìh¥::ąiüĊï: ]û: ùqªĊ÷
C73830964:þ]ã:¥]Āĉ¡:ĂĈĊøû:B2013:Céød:ĈÔ:ú¢äÒć15.9 HB?:

:ąÿ\:Ęb¸ìÊb:CÐû]ä÷\:Û2014ć2015©:ĈÔ:kĘ¢äû:ùqªĊ÷:B:Ďe÷]
:jèødC1.5Gć:F?10Gċ÷\Ĉi÷\:ďøã:B?:Fýl::¡ć]ãĞ\æ]ìh¥::Û:Ðû]ä÷\

āû:āĉ2|Ě\::č¢Ù\:ù²Ċ÷ÑbC70733027ć71161551:ĂĈĊøû:B
¥]Āĉ¡:ćĘ¢äû: ıęqªûepĈû: ĈÔ: kFĎ:ĎøĊēµ: ]ĄĀô÷ć: F£b:èødj:
C8.1?ć0.6?Bċ÷\Ĉi÷\:ďøãH::å©\Ĉ÷\:þĈĄìÙ]d:¢ðĀ÷\:º¦ã:]û^ë:¢ð

åìh¥b:C:āû11498200:¥]Āĉ¡:ĂĈĊøû:B:ù²Ċ÷Ñb:C(21050249:
:þ]ã:¥]Āĉ¡:ĂĈĊøû2006C:éød:ĈÔ:ú¢äÒć:F43.5ù±\ć:ýl:FB?:

Ğ\æ]ìh¥:Ñb::ù±ć:Ă^ÑbC90728000:þ]ã:B2014:ú¢äû:ı]ððÆ::ĈÔ
C:éød3.4B?H::ąÿ^:Ęb¸ìÊb:Ô:ú¢äû:ùqªĊ÷:ċ÷]i÷\:þ]ä÷\:Û:f÷]©:Ĉ
C:Ć¥¢ï-9.0ýl:FB?::¡ć]ãĞ\æ]ìh¥:û]ä÷\:ÛCÐ2016ć2017:BĊ÷ù²:
ÑbC88082000ć89441000¥]Āĉ¡:ĂĈĊøûB:ćĘ¢äû:ñðÌk::ĈÔ

¶ì}ĀûĎ:ĄĀô÷ć]:epĈûĎ:èødjC6.6?ć1.5?:Bċ÷\Ĉi÷\:ďøãH:
2. :TĎû]ä÷\:k]ðìĀ÷\ 

ÑćĘ\:ÐĀª÷\:úę|:\2eó:ı\ĈÔ:Ďû]ä÷\:k]ðìĀ÷\:k¢Ą­:¢ð÷::Ć¤ă:āû
Fč¢Ù\:{]üª÷\ć:ò\¦ä÷\:ďøã:Ďĉ¡]²iïĘ\:k]dĈðä÷\:åë¥:feªd÷:¦ĉ¢²id:ą

Û:\¢p:č2eó:k\¡]ĉ§:]Ąðë\¥ć:þ]Ä\:ÝìĀ÷\:āû:č2eó:k]Ċüó::ÝìĀ÷\:¥]ä©\
:ĎøĒ]ă:ĎĊĭìÿ:¢Ē\Ĉã:]5ę|:āû:ò\¦ä÷\:ñðt:þ]Ä\::]Ąÿ^:Ębd:åp\1÷]d:k^¢

ć:H]Ąiĉ]Ąÿ:Û:ęĊøïĉ:ÐeC:úć¢Â\2Ă^:B:Ć¤ă:k]ðìĀ÷\::jø±ćbÑ:
31521427:þ]ã:¥]Āĉ¡:ĂĈĊøû:B2004:FCāû:¦mó_d:jìã]¶h:¢ïć6:B

:k\¦û:þ]ä÷\:āã2003:Fć¡Ĉäĉ::õ÷£:Û:feª÷\Ñb:ðìĀ÷\:č¡]ĉ§:Ďĉ¦ôªä÷\:k]
9ûĚ\:åµĈ÷\:¥Ĉă¢h:ĎqĊiÿF::Ďë]µbÑb:Û:ù²t:Č¤÷\:ùĉ¢äi÷\:fh\ć¦÷\:
HĎĊìĊßĈ÷\:k]²²}Ù\ć:Č^:ć:feª÷\:jÿ]ó:Ďĉ¥]Â\:k]ðìĀ÷\:Ă^:đ\¥

æ]ìh¥b::HĎ©ć¥¢Ù\:č¢Ù\:āû:ĎĀª÷\:Ć¤ă:Û:Ďû]ä÷\:k]ðìĀ÷\l:jø±\ć:ý
Ğ\æ]ìh¥::ù²i÷Ñb:C67277197:þ]ã:¥]Āĉ¡:ĂĈĊøû:B2008F:äÒć:ú¢
ĈÔ:ČĈĀ©:C:Ć¥¢ï71.1FB?:C:]ă¥¢ï:č¡]ĉ§:ĎeªĀdć1113ÿ¥]ðû:B?:Ď

: þ]ä÷]d2003: Hb: ]Ąÿ^: Ę¶ìÊb: ċ÷]i÷\: þ]ä÷\: Û: j£b::jèød
C55589721:f÷]©:ĈÔ:ú¢äû:Ďøqªû:¥]Āĉ¡:ĂĈĊøû:BC:Ć¥¢ï17.3G

ć:FB?÷\:åp¦ĉ:feª:Û:õ÷£Ñb::ĎĊ÷]Ù\:k]ĭøª÷\:æ]ehb:Ď©]Ċ©b:ĎĊ­]üôÿ
ĎqĊiÿ:º]ìÊb:ı]ĊÙ]ã:ÝìĀ÷\:¥]ä©^:FĚ\ć]ä÷\:ĎĊ÷]Ù\:Ďû§HĎĊÙ::ýläìh¥bj:
:þ]ã:¢äd2009::ù²i÷Ñb:C119127556¥]Āĉ¡:ĂĈĊøû:B::þ]ã2013:

ĈÔ:ú¢äû:Ďøqªû:C:éød13.3:þ]ä÷\:Û:B?Fąªìÿ::]Ąÿ^:ĘbìÊb¶:Û:j
©:ĈÔ:kĘ¢äû:ıĎððÆ:Ď©\¥¢÷\:āû:č2|Ě\:Ďlęm÷\:þ\ĈãĚ\:jèød:Ďe÷]

C2.7GF?28.6Gć:F?19.0GďøãB?::Ĉă:õ÷£:fe©ć:ċ÷\Ĉi÷\º]ìÊb:
:úĈ|¡ć:ı]ĊÙ]ã:ÝìĀ÷\:¥]ä©^¡]²iïĞ\:÷]û:Ďû§^:Û:ċï\¦ä÷\:Ďĉ\¢d:åû:ĎĊ

:þ]ã2014:Û:ĎĊĭìĀ÷\:¢Ē\Ĉä÷\:ďøã:ċªĊĒ¥:ùô®dć:¢üiäĉ:ąÿĈó::ĎĊĭèh
Hąh]ðìÿ:

3. Tý}¶i÷\: 
ċ©]Ċð÷\:ýï¦÷\:«ôäĉ:¥\¢ðû:õøĄiªÙ\:¥]ä©Ě::Ď®ĊäÙ\:k]ðìÿ:Û:č¡]ĉ¨÷\
:2èh:āã:Ď¿]Ā÷\ć:¥]ä©Ě\::āû:k]Ċüô÷\:«ìÿ:ďøã:úĈ²uø÷:Ďû§ę÷\

ª÷\ø¬]©Ę\:ĎĀ©:Û:k]û¢Ä\ć:å:FČ¥ĈeÂ\C1983F37BH:¢ïć:ÿ]ãď:
¡]²iïĞ\:ċï\¦ä÷\::āûæ]ìh¥b:¥]ä©ě÷:þ]ä÷\:ĐĈiªÙ\:¥Ĉ²ï::ĎqĊiÿ:

ċã]Ā²÷\ć:ċã\¥¨÷\:æ]ĭð÷\:]üĊ©Ęć:ĎĊp]iÿĘ\:k]ã]ĭð÷\:ñø|:āã::º¦ã
ċäø©::Čć]ªû:F¢ĉ\¨iÙ\:ċøô÷\:føĭø÷:nĊ½:jue±^::¥]ä©Ě\::ö¦uih

ďøãĘ\:ĈÉ:ı]ĊË¥¢hF:£b:÷:ċ©]Ċð÷\:ýï¦÷\:ĈÔ:ùq©¥]ä©ě:ó:¦­ėü
:ùû]®÷\:ý}¶iø÷^č¢Ù\:úę|:k]ĉĈiªû:ďøã:C2004G2007BH::āûć
C:úć¢Â\2:éød:¢ï:õøĄiªÙ\:¥]ä©Ě:ċ©]Ċð÷\:ýï¦÷\:Ă^:Ðeh:B

C8815.6:þ]ã:B2004:Fåìh¥b::ù²Ċ÷Ñb:C24205.5:þ]ã:B2007:F
:ýlı]ã]ìh¥b:¢Ą­:ªû¦üiı\::ù²Ċ÷Ñb:C27716.1:þ]ã:B2015::ýlÑb:
C290478:þ]ã:B2016ćH:¢ï^jüĄ©:::ĎeªĀdć:ċøô÷\:føĭ÷\:ÞĈèµ

p]Ā÷\:ý}¶i÷\:¦»]Ç:ýĊàäh:Û:č2eó:fu©:āã:ý:ò]ìÿĞ\þ]ä÷\:F:ďøãć
:ąpć\:´Ĉ²Ä:ò]ìÿĞ\:ċûĈôÃ\:H:8÷\:ý}¶i÷\:kĘ¢äû:Ăb]ă¢Ą­:

:¡]²iïĞ\:ċï\¦ä÷\:feªd:Ęb:]Ą¶ì|:āôÕ:Ę:Ďĉ¢ðĀ÷\:Ďøiô÷\:Û:å©Ĉi÷\
:Ďĉ¢ðĀ÷\:č¦ă]à÷\:Ýeµ:úę|:āûñðÌ:]Ò:Ę\:¥\¦ði©¡]²iïĞ\:ċăć:FČ
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HĎĉ¢ðĀ÷\:Ď©]Ċª÷\:k]Ċ÷ćėªû:¢t^:úć¢Â\:āûć:ñd]ª÷\:ąªìÿF::w¶iĉ
Ďĉ¢ðĀ÷\:Ď©]Ċª÷\:{]È:ċûĈĊ÷\:Ďøüä÷\:¡\¨û:Ď©]Ċªd:¥\¦üi©Ę\:úę|:āûC

:î\¨Āi©\: ùmû: ]ăĖ]ªû: ¸äd: ýç¥: ¢ðĀ÷\: º¦ã: ďøã: č¦ĭĊªø÷
B:ú\ĈûĘ\:ùĊªè÷:ĎøĊ©Ĉó:¸äe÷\:]Ąøèi©\ć:ĎĊeĀpĘ\:k]»]ĊitĘ\::Û:

ĎĊü}¶i÷\:ÞĈè¶÷\:¸ì|:Ď±]|:úę|:k\ĈĀª÷\::þ]ä÷\:jøh:8÷\
2008:č¢Ù\:Ďĉ]Ąÿ:ďitF:÷\:\¤ă:ĂĈó:ýç¥¸Ċì}i::Ă]óı]¶ĊìÁ:ĊĒ¨pı]F:
£b:¸ìÊb::ý}¶i÷\:ú¢äûÑb::ċû]ã:ąh]ĉĈiªû:ďÿ¡^2009:ć2010:F

C:éød:ú¢äÒć2.8GF?:2.5:Fċ÷\Ĉi÷\:ďøã:B?ćåìh¥b::ÐĊ÷]i÷\:Ðû]ä÷\:Û
:ıĘ¢äû:ùqªĊ÷C:éød5.6:F?6.1::ďøã:B?Fċ÷\Ĉi÷\::č¦û:¸ì}Āĉć:¡ĈäĊ÷

C:Ć¥¢ï:ıĘ¢äû:ñðuĊ÷:Đ¦|^0.5HĎ©\¥¢÷\:č¢û:āû:2|Ě\:þ]ä÷\:Û:B?::Ăb
:\¤ăĞ\º]ìÊ::ú¢ĉ:č¥ć¦µ:ďøã¦üi©bĎøĊ©Ĉó:Ďĉ¢ðĀ÷\:Ď©]Ċª÷\:¥\:

:ďøã:ß]ìuø÷\:¥\¦ði©:¥]ä©Ě\::rĄĀ÷\:rĄiĀh:ĎĊ÷]Ù\:Ď©]Ċª÷\:jĊðd:]Ù]»
Hċä©Ĉi÷\:

{Ĉĭh:¶i÷\:ú¢äûć:¢ðĀ÷\:º¦ãć:Ďû]ä÷\:k]ðìĀ÷\:Û:ý¥::(2جدول )
C:č¢üø÷:ò\¦ä÷\2004G2017B:

:
G:ğ÷:Ďû]ä÷\:Ďĉ¦ĉ¢Ù\:Fċï\¦ä÷\:Č¨ó¦Ù\:õĀe÷\:đ]²t:المصدر:

ĎìøiÇ:¡\¢ã^:ĎĉĈĀª÷\:k\¦®Ā÷\:Fo]½Ę\ć:H:
::::::::::G:mt]e÷\:ùeï:āû:ĈüĀ÷\:kĘ¢äû:jeªit\Ă]H:

 الجانب التطبيقي للبحث. 3

: î¢Ąh÷: ĎĊ©]Ċð÷\: Ď©\¥¢÷\ĎĊeeª÷\: Ďïęä÷\: ùĊøui:CCausalityB:
÷:úĈ±ĈøÑb:ĎĊäï\ć:rĒ]iÿF::k]ïęäø÷:ñĊï¡ć:ċðĭĀû:ùĊøÀć¡]²iïĞ\Ďĉ:H

õ÷¤÷:āû:¢dĘ::]ĄĊøã:úĈ²Ã\:āôÕ:8÷\:Ďøø¶Ù\ć:Ďìĉ¨Ù\:rĒ]iĀ÷\:fĀ¿
:ò¦ĭd:¥\¢ÉĞ\:Ď÷]t:Û:Ďĉ¢Ċøði÷\:©:þ¢ã:ĂĈô:ĎĊĀû¨÷\:ù©ęª÷\F::ýç¥
ĂĈó:Ğ\:¥]ei|k\:Ğ\ĎĊĒ]²t:C:ùmû:¥]ei|b:t:F2R(::ĎĉĈĀäû:ýĊï:k\£
\:ı]ĊĒ]²tĂ]ĊtĚ\:¸äd:ÛF::ĘbĘ:]Ąÿ^::ı\2ªìh:ċĭäh:ı]ĉ¡]²iï\:ĎĊüă\:ć£
F:Ĉăć:üªĉ:]ûd:ď:¥\¢ÉĞ]:C:íĒ\¨÷\Spurious RegressionBF:

āĉ]ei÷\:k]el:þ¢ã:feªdF:feªd:ć^::āû:ċÿ]äh:ĎĊĀû¨÷\:ù©ęª÷\:ĂĈó
3ĈÙ\Ċ:ć^:FĎāû::úę|Ę\]¿Ć:¦lėĉ:¢ï:Č¤÷\ć:āû¨ø÷:þ]ä÷\::ďøã
:k\2èiÙ\dĘ]Ć]¿:ąªìÿ::ć^]d\:Ć]¿ĞÙä]H«ó::ùĊøÀć:¬]Ċï:º¦è÷ć

:ĎĊeeª÷\:Ďïęä÷\Ðd::\2èiû:kĎ©\¥¢÷\F:āû:¢dĘ:đ\¦pb::k\ĈĭÄ\:āû:¡¢ã
:úĈ±Ĉ÷\:ùp^:āû:Ďĉ¥ć¦µ:0iäh:8÷\Ñb:ĎdĈøĭÙ\:rĒ]iĀ÷\H:ć:Ñć^:Ć¤ă

:Ĉă:k\ĈĭÄ\ĎĀó]©:ĎĊĀû¨÷\:Ďøªøª÷\:ĂĈó:āû:¢ó_i÷\F:ċÿ]äh:Ęć::āû
:¥\¢ÉĞ\::ù©ęª÷\:ýàäû:ąĀû:ċÿ]äh:Č¤÷\ć:íĒ\¨÷\:ĎĊĀû¨÷\¡]²iïĞ\Ďĉ:
t:Û]FĎĀó]©:2ç:]ĄÿĈó:ú::]û^:ĎĊÿ]m÷\:čĈĭÄ\ñøäiië:¡]Ëcd::Ďïęä÷\

:ñĉ¦»:āã:¢ûĚ\:ĎøĉĈ»đ\¦pb::¥]ei|b::k\2èiû:Ðd:ö1®Ù\:ùû]ôi÷\
:FĎ©\¥¢÷\÷:ÐøpĚ\:Û:k\2èiÙ\:Ðd:Ďïęä÷\:ĎäĊe»:Ďë¦äû:õ÷£:¢äd:ýiĊ

:ùĉĈĭ÷\ć:2²ð÷\ć:þ\¢}i©cd:s£ĈÔ:_ĭÄ\:wĊu²h:HąĊøãć::ùeïć:þ]Ċð÷\
d:¥]ei|c::ĎĊeeª÷\:Ďïęä÷\:ýiĊ©:¥]ei|b::ĂĈô©:Đ¢û(Stationary):

k\2èiÙ\:Ď©\¥¢÷\:¢Ċï::āãñĉ¦» :¥]ei|b ¥¤p č¢tĈ÷\ ćbı\¡]üiã:ďøã 
: ¥]ei|b:ċôĉ¡ ¦ø÷Ĉë:: å©ĈÙ\(ADF):C. (Augmented 

Dickey Fuller :

 المدروسة:للمتغيرات  ((ADF إختبار نتائج . 1.3
wµĈĉ:úć¢Â\C3:rĒ]iÿ:B¥]ei|b:¥¤p:¦ø÷Ĉë:ċôĉ¢÷:č¢tĈ÷\:ĈÙ\C:å© 

(ADFÙ:ĎømüiÙ\ć:Ď©\¥¢÷\:k\2èiC:zdk]ðìĀ÷\:F:¢ðĀ÷\:º¦ã::FĎû]ä÷\
ı\0äû:ý}¶i÷\ć:ċ©]Ċð÷\:ýï¦÷]d:ąĀã:¥]ä©Ě:BõøĄiªÙ\H:¢ïć::¦Ąß^

:¥]ei|bċôĉ¡ ¦ø÷Ĉë å©ĈÙ\ Ă^ k]ÿ]Ċd ù©ęª÷\ :ĎĊĀû¨÷\:2ç©:¢Āã:ĎĀó]
:ċÿ]äh:]Ąÿ\:Č^:F]Ąh]ĉĈiªû:āû:ďøã:]ăđ\Ĉit\Ú:Fč¢tĈ÷\:¥¤p:9äĉ:]

C:ĎĉĈĀäû:ĐĈiªû:¢Āãć:þ¢ä÷\:ĎĊµ¦ë:¸ë¥:ĎĊÿ]ôû^:þ¢ã5?(H:Ęb^:]Ąÿ
jue±^ ĎĀó]© :¢äd:¤|^ ]5:ÑćĚ\:òć¦ì÷\:)difference-First:B
¢Āãć ĐĈiªû C:ĎĉĈĀäû(%5ąĀûć riĀiªÿ Ă^ ù©ęª÷\ ĎĊĀû¨÷\ iûĎøû]ô:
CCointegrationB āû Ďp¥¢÷\ ÑćĚ\ CC1~(1)B:]ĄÿĚ jĀô© äd:¢

òć¦ì÷\ F]5:ÑćĘ\ ]Ú 9äĉ ¸ë¥:ĎĊÿ]ôûb ĎĊµ¦ë þ¢ä÷\ Ù\Ďømüi Û 
þ¢ã ĂĈô© Û:k\2èiÙ\ ]Ąh]ĉĈiªû :Ďøĉ¢e÷\:ĎĊµ¦ì÷\:úĈeïć\:³Āh:9÷

:H]5:ÑćĚ\:òć¦ì÷\:¢Āã:ĎĀó]©:k\2èiÙ\:Ă^:ďøã:
:

:rĒ]iÿ ¥]ei|b ¥¤p č¢tĈ÷\ ċôĉ¢÷–¦ø÷Ĉë (ADF)::(3جدول ) 

:
:āûmt]e÷\:ùüãÐ::¡]üiãĞ]d::ďøãC:rû]ÿ¦d:rĒ]iÿ9::المصدر:
EviwesB:

 Johansen) :التكامل المشترك لجوهانس إختبار  نتائج. 2.3
Technique)   
:rĒ]iÿ:āû¥]ei|b ¥¤p:Fč¢tĈ÷\::Ă^:Ðehk\2èiÙ\:åĊÖ::ĎĀó]©:2ç
ĐĈiªÙ\:¢ĀãF:]ĄĀô÷::k¦ði©b¢äd::¤|^:]Ąÿ^:9äĉ:]Ú:F]5:ÑćĚ\:òć¦ì÷\
Ďøû]ôiû Ďp¥¢÷\:āû I ~[1]F:āôÕ:ąĊøãć:đ\¦pb::¥]ei|b:ùû]ôi÷\
:Hö1®Ù\C:úć¢Â\ć5wµĈĉ:B rĒ]iÿ :¥]ei|bC:¦lĚ\testGtraceB:
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2èiû:Ðd:ùpĚ\:ĎøĉĈ»:Ďïęä÷\:ùĊøui÷:ý}¶i÷\F:ć:āû:ùó¢ðĀ÷\:º¦ãF:
C:č¢Ù\:úę|:ò\¦ä÷\:Û:Ďû]ä÷\:k]ðìĀ÷\ć1990G2017B:H£b:Ðeh:ąĀû:

Ă\:ĎüĊð÷\::Ďeªi+\CtestGtraceB:CĎè÷]e÷\ć48.23321:B:āû:0ó^
Ďp¦Ã\:ĎüĊð÷\:C(35.19275 ¢Āã::ĎĉĈĀäû:ĐĈiªû5?H::9äĉ:\¤ăć

:þ¢ä÷\:ĎĊµ¦ë:¸ë¥CHo: B=0:ąqiû:Č^:¡Ĉpć:þ¢ã:]ă¡]ìû:8÷\ć:B
ý}¶i÷\:Ðd:ö1®û:ùû]ôhF:¢ðĀ÷\:º¦ã:āû:ùóćF:Ďû]ä÷\:k]ðìĀ÷\ćF:

pĈd:ĎøĒ]ð÷\ć:Ďøĉ¢e÷\:ĎĊµ¦ì÷\:úĈeïć:HùïĚ\:ďøã:¢t\ć:ąqiû:¡Ĉ:]üó
:wµĈĉ:¥]ei|bC:¦lĚ\trace::ùû]ôiø÷:ċÿ]l:ąqiû:¡Ĉpć:þ¢ã:B
ö1®Ù\F:Ę:ċ÷]i÷]dć:¸ë¥:āôÕ:ĎĊµ¦ë::þ¢ä÷\C1≥:rBF:£b::Ă^:Ðeiĉ

Ğ\:ú¢äû:ĎüĊïC:Ďè÷]e÷\ć:ĎdĈª+\:ĎĊÿ]ôû17.17270:ĎüĊð÷\:āû:ùï^:B
C:Ďp¦Ã\20.26184B::ĎĉĈĀäû:ĐĈiªû:¢Āã5:\¤ôăć:F?ć:w¶iĉpĈ:¡

:ö1®Ù\:ùû]ôiø÷:č¢t\ć:Ď÷¡]äû¢Āã ĐĈiªû ĎĉĈĀäû 5?F:Ú:9äĉ:]
:ĎĊÿ§\Ĉh:Ďïęã:¡Ĉpć»:ĎøĉĈ:k]ðìĀ÷\ć:¢ðĀ÷\:º¦ãć:ý}¶i÷\:Ðd:ùpĚ\

Ďû]ä÷\: rĒ]iÿ: ąªìÿ: úć¢Â\: wµĈĉ: ]üó: H¥]ei|b:Cmax:B
Maximum Eigenvalues test ::ùpĚ\:ĎøĉĈ»:Ďïęä÷\:ùĊøui÷

¢üiäû:2èiüó:ý}¶i÷\:ÐdF:¢ðĀ÷\:º¦ãćF::k\2èiüó:Ďû]ä÷\:k]ðìĀ÷\ć
FĎøðiªû:nĊt:ąĀû: Ðeiĉ:: Ďeªi+\: ĎüĊð÷\: Ă^Čć]ªh: jÿ]ó:
C 31.06051:B:ċăćC:Ďè÷]e÷\:Ďp¦Ã\:ĎüĊð÷\:āû:0ó^ 22.29962:B

:ĎĉĈĀäû:ĐĈiªû:¢Āã5C:þ¢ä÷\:ĎĊµ¦ë:¸ë¥:9äĉ:]Ú:F?Ho :B=0:B
ć:º¦ãć:ý}¶i÷\:Ðd:ö1®Ù\:ùû]ôiø÷:ąqiû:Č^:¡Ĉpć:þ¢ã:]ă¡]ìû

Ďû]ä÷\:k]ðìĀ÷\ć:¢ðĀ÷\F::Ďøĉ¢e÷\:ĎĊµ¦ì÷\:úĈeïćr≠0::ć^1Xr:H:ąĊøãć
]ĀĀôÕ Ğ\s]iĀi© ¡ĈpĈd Ďïęã Ă§\Ĉh ĎøĉĈ» Đ¢Ù\ Ðd::ý}¶i÷\:āû:ùó

åd]i÷\:2èiÙ\C:¢ðĀ÷\:º¦ã:FB(M1):HĎû]ä÷\:k]ðìĀ÷\ć:
 \÷rĒ]iÿ:¥]ei|b:ö1®Ù\:ùû]ôi: :(5جدول)

:
:āûmt]e÷\:ùüãÐ::¡]üiãĞ]d:ďøã:rĒ]iÿ:C:rû]ÿ¦d9::المصدر:
EviwesB:

 :الخطأ تصحيح نموذج تقدير. 3.3
ùeï ¦ĉ¢ðh s£ĈÔ wĊu²h _ĭÄ\::fË¢ĉ¢À ¡¢ã 2|_i÷\:k\1ë::9û¨÷\
Cė»]ei÷\B:úĈ»:Ďë¦äû:ùp\:āû č1ë íø}i÷\:ďømÙ\ Ď÷¡]äÙ s£ĈüĀ÷\ 

ċ©]Ċð÷\C:úć¢Â\:wµĈĉć:H6:ù¶ë^:ñðÀ:8÷\ć:ďømÙ\:đ]ĭdĞ\:č1ë:B
_ĭÄ\:wĊu²h:s£ĈüĀ÷:¦ĉ¢ðh¢ïć:F::č1ë:Ă^:ąĀû:ÐehĞ\:đ]ĭd:ďømÙ\

:ċă:č¢t\ć:č1ëF::ýiĊ©:õ÷¤÷\:¦ĉ¢ðh:Û:]ă¡]üiã:\¤ăFs£ĈüĀ÷\::Ă^:Č^
ĭÄ\:wĊu²h:s£ĈÔ_::āã:í®ôø÷:þ¢}iªĉ:îĈ©:Č¤÷\\:Ďïęä÷\:Ć]¿

:Ðd¢Ċï:k\2èiÙ\::č1ë:āü¶iĊ©:Ď©\¥¢÷\bHč¢t\ć:đ]ĭd:¢äd ¢ó_i÷\ āû:
\:Ă^ù©ęª÷ ĎĊĀû¨÷\ k\2èiÒ:Ď±]Ä\ Ď©\¥¢÷\ ċă 2ç ĎĀó]© :¢Āã

FĐĈiªÙ\ :]ĄĀô÷ćk¦ði©b :¢Āã:¤|^:òć¦ì÷\ :]Ąÿ^:āû:¢ó_i÷\ć:F]5:ÑćĚ\
Ďøû]ôiû:ı]äĊÖ ıęû]ôh ċ3:¢ïć:Fı]ó1®û s£ĈüĀd wĊu²h :ąÿĚ:_ĭÄ\

ĉ¤|_:Ðd:ùĉĈĭ÷\ć:2²ð÷\:Ðĉ¢Ù\:Û:ċó¦Ã\:ùã]ìi÷\:¥]eiãĘ\:Û:
:¢üiäÙ\:2èiÙ\ć:ĎøðiªÙ\:k\2èiÙ\CF:ĎĊĭã2005F95B:ùmÓć:

Ďüøäû ùû]äû wĊu²h:¢t :_ĭÄ\u(-1):ý}¶iø÷:ĎĊøäì÷\:ýĊð÷\ Ć]¿ 
HĐ¦|Ě:č1ë:āû:ĎĊÿ§\Ĉi÷\:ýĊð÷\TÐhĈĭ|:ďøã:s£ĈüĀ÷\:\¤ă:¦ĉ¢ðh:ýiĊ©ć:

:\č1ë:¢ĉ¢Àđ]ĭdĞ:ďømÙ:\ :(6جدول)

:
:āûmt]e÷\:ùüãÐ::¡]üiãĞ]d::ďøã:k]p¦Ç:rû]ÿ¦dC9::المصدر:
EviwesB:
:čĈĭÄ\TÑćĚ\:¦ĉ¢ðh Ďïęä÷\ Û Đ¢Ù\ ùĉĈĭ÷\ g]ªtć Ĉe÷\Hċï\:
:čĈĭÄ\TĎĊÿ]m÷\:¦ĉ¢ðh Ďïęä÷\ Û Đ¢Ù\ 2²ð÷\T:ĉ¢ðh:ċăć:s£ĈÔ:¦

hċï\Ĉe÷\:s£ĈüĀ÷\:Ðü¶h:¢äd:_ĭÄ\:wĊu² č¥¢ðÙ\ Û ¥\¢É\ ùû]ôi÷\ 
C:¨û¦÷]d:ąĊ÷\:č¥]­Ğ\:#:Č¤÷\ć:Fö1®Ù\uB²Ã\:#:¢ïć:F:ďøã:úĈ

úć¢Â\:Û:ĎuµĈÙ\:rĒ]iĀ÷\C7HB::
:\wĊu²h:s£ĈÔ:¦ĉ¢ðh:rĒ]iÿ:_ĭÄ :(7جدول)

:
:mt]e÷\:ùüã:āûÐ::¡]üiãĞ]d:ďøã:k]p¦Ç:C:rû]ÿ¦d9:المصدر:
EviwesB:
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:s£ĈüĀ÷\:¦ĉ¢ðh:rĒ]iÿ:2®hÑb::ĎĉĈĀäû:¥]ei|b:CFèød:nĊt:B:j
C25.82:ĎĉĈĀäû:ĐĈiªû:¢Āã:ĎĉĈĀäû:ċăć:B5?F:ĎüĊï:õ÷£:¢óėhć:
Cprob FC:Čć]ªh:8÷\ć:B0.000:āû:ùï^:ċăć:B5?.:ó_i÷\:º¦è÷ć:¢

s£ĈüĀ÷\:Ĉø|:āû:ĎĊ©]Ċð÷\:ùó]®Ù\:¸äd:āû::#bþ\¢}i©:¸äd:
Ğ\¥]ei|k\:(Chiange,1974,127):]ĄĀûT :
::G:Ďÿ¥]ðû ýĊð÷\ ĎðĊðÃ\ ýĊð÷]d č¥¢ðÙ\T ::÷\:āû:w¶iĉC:ùô®1:Bg¥]ðh 
ýĊð÷\ č¥¢ðÙ\ āû ýĊð÷\ ĎĊðĊðÃ\ ]û:Ĉăć :2®ĉÑb č¡Ĉp:÷\s£ĈüĀ F¥¢ðÙ\:

Ę\:āôÕ:ċ÷]i÷]dć:¡]üiãùĊøÀ:Û:ąĊøã 2ªìhć:rĒ]iĀ÷\.:

:
:\÷ýĊð÷\ ĎðĊðÃ\ č¥¢ðÙ\ć ċï\Ĉdć s£ĈüĀ::(1شكل)

:mt]e÷\:ùüã:āûÐ::¡]üiãĞ]d::ďøã:k]p¦Ç¦dC:rû]ÿ9:المصدر::::::::
EviwesB:

:
- :¥]ei|b:ċï\Ĉeø÷:ċäĊeĭ÷\:åĉ§Ĉi÷\:

‐ Ḑὔ π  ȟ„   

ὐὄ ρȢφτωωυχ 
                     …Ȣ σψȢψω:::::::::::::::::::: 

:wµĈĉ:¥]ei|b:CJarque–BeraĞ\:ĎüĊð÷\:Ă^:BĎĊĒ]²t:CProb-
ValueC:Čć]ªh:8÷\ć:B0.4382450ó^:ċă:B:C:āû5:Ă^:]üó:FB?
: C: ĎüĊïὐὄ<  …:: F£b:: C: ĎüĊï: Ă^ὐὄ::Čć]ªh: jÿ]ó

C1.649957C::ĎüĊï:Ă^ć:F:B  …C:Čć]ªh:jÿ]ó38.89:ąĊøãćFB
ëc:¢ï:ċÿ]Ċe÷\:ùô®÷\:Ă:¤|^÷\:ùô®Â\©¦ċF::ĎüĊï:Ă^:]üóĎĊĒ]²tb:
CSkewnessC:Ďè÷]e÷\ć:B0.021B:ćċă:Ďeĉ¦ï:¦ì²÷\:āû::Û:]üóć

ùô®÷\:C2HB:

:
:ċï\Ĉeø÷:ċäĊeĭ÷\:åĉ§Ĉi÷\::¥]ei|b :(2شكل)

T¥¢²Ù\::āû:¢ã^ïmt]e÷\:ùeÐ:\:ı\¡]Āi©Ñb::rû]ÿ¦d:rĒ]iÿC:9:
EViewsB:

- :¥]ei|b::Ę\:Tđ]ĭ|Ě\:Ðd:]û:ċh\¤÷\::Þ]eh¥ 

:®ĉzC: úć¢Â\: 28: B: Ñ\: ĎüĊï: Ă^Chi-Square::jèød
C1.094327:2ç:ċăć:BĂĈó:ĎĉĈĀäû::ĎüĊï0.5786):X ( Prob. 
 Squar-Chi:H\¤÷:µ¦ë:ùeðÿ:îĈ©:]Āÿcë:þ¢ä÷\:ĎĊ0=0=B0H:F

¸ë¦ÿć::Ďøĉ¢e÷\:ĎĊµ¦ì÷\ 0≠1=B1H::þ¢ã:9äĉ:]Ú:F¡Ĉpć:\]eh¥Þ::
H:ċĒ\Ĉ®ä÷\:_ĭÄ\:¡ć¢t:Ðd:ċh\£:

 [rĒ]iÿ:¥]ei|b:LM:ę÷ĭ|Ě\:Ðd:ċh\¤÷\:Þ]eh¥đ:: (8جدول)

:
:rû]ÿ¦d:k]p¦ÇC9:EViewsB::المصدر:

- :¥]ei|b:ċĒ\Ĉ®ä÷\:_ĭÄ\:¢t:āĉ]eh:k]elH: 
ὺὥὶ‐  Ὁ‐ „   :

::ĉÐe:C:úć¢Â\9C:ĎüĊï:Ă^:B (Prob. -Chiè÷]e÷\ćC:Ď0.548:B
C:āû:0ó\:ċăć5:B?Č^::]Ąÿ\:ĎĉĈĀäû:2çF:ÚúĈeï:ďøã:ú¢ĉ:]::ĎĊµ¦ë

:þ¢ä÷\=00=B0H::Ďøĉ¢e÷\:ĎĊµ¦ì÷\:¸ë¥ć 0≠1=B1HFČ^::k]el
ċĒ\Ĉ®ä÷\:_ĭÄ\:¢t:āĉ]eh:]ei÷\:k]el:þ¢ã:Ďøô®û:¡Ĉpć:þ¢ãć:]Ú:āĉ

s£ĈüĀ÷\:rĒ]iÿ:Ďï¢d:ĎĊïĈlĈÙ\:§¨äĉH:
:ei|b:_ĭÄ\:¢t:āĉ]eh:k]el[¥:: (9جدول)

:
:k]p¦Ç::rû]ÿ¦dC9:EViewsB:المصدر:

ùĊøÀć:Ď®ï]Āû rĒ]iÿ ¦ĉ¢ðh s£ĈÔ wĊu²h _ĭÄ\::
:ÐeiĉC:úć¢Â\:āû7:ĎüĊï:Ă^:BĎüøäû ùû]äû ùĉ¢äi÷\ U(-1) ¢ï :jèød
C-0.298:FBĎüĊï:ċăć:e÷]©Ď:ĉĈĀäûćĎ::ĎĉĈĀäû:ĐĈiªû:¢Āã5:Č^:F?

ú¢äĉ:ò\¦ä÷\:Û:ý}¶i÷\:ú¢äû:Ă^:C:č1ì÷\:ÛtC:ú¡]äĉ:]Ò:B29.8:B?
āû úęi|\ ĎüĊð÷\:ĎĊÿ§\Ĉi÷\ Û:C:č1ì÷\t-1:FBć:Ă^:ú¢äû\ý}¶i÷:

ò¦èiªĉ C:¡ć¢½3H4:ĎĀ©:BæĈp¦ø÷ Ñb Ă§\Ĉi÷\ k]û§^:oć¢t:Ðt:F
ć^ k]û¢±:Ďĉ¡]²iï\ ¢äeh s£ĈüĀ÷\ āã::åµćĂ§\Ĉi÷\F:9äĉ:]Ú::Ă^

:ċă:ùĉ¢äi÷\:Ďã¦©C29.8B?F:Ă^:Č^ úęi|\ Ă§\Ĉi÷\ Û :ý}¶i÷\:ú¢äû
Û:¡]²iïĞ\:\ċï\¦ä÷ Ę ýiĉ ąuĊu²h:Cùû]ô÷]d100úę|:B?:HĎĀ©:

č¥]­Ğ\:2®hć :ĎepĈÙ\ĎĉĈĀäÙ\ć ùû]äÙ º¦ã ¡ĈðĀ÷\:]Ąÿ^:hi:ñìåû 
òĈĭĀû Ďĉ¦àĀ÷\ ¡]²iïĞ\ĎĉF::Č^Ă^ č¡]ĉ¨÷\ Û º¦ã ¡ĈðĀ÷\::ĎeªĀd
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C10©:B?i:Č¡ėÑb:æ]ìh¥b:C:ĎeªĀd:ý}¶i÷\:ú¢äû15.4:Ă\:]üó:HB?
:ĎĉĈĀäÙ\ć:ĎepĈÙ\:č¥]­Ğ\\:ĎüøäÙ:ĎĉĈĀäû:ĐĈiªû:¢Āã:Ďû]ä÷\:k]ðìĀ÷

C5Ě\:ċă:2®h:B?:Đ¦|Ñb::k]ðìĀ÷\:č¡]ĉ§:Ă^:ĎeªĀd:ĎĊï\¦ä÷\:Ďû]ä÷\
C10:B?C:ĎeªĀd:ý}¶i÷\:ú¢äû:åë¥:ďøã:ùüäi©21:Û:feª÷\ć:FB?

:¡Ĉäĉ:õ÷£Ñb:÷\ìĀð]k ûĈôÃ\ĊĎ ÷\č2eô:F:8÷\ć:ĎĊøĊè®i÷\:k]ðìĀ÷\:Ď±]|
Ā÷\:ùô®heªĎû]ä÷\:k]ðìĀ÷\:āû:0óĚ\:ĎF::¢Āe÷\:´Ĉ²Ä\:ąpć:ďøãć

:Ăb:H¥ĈpĚ\ć:fh\ć¦÷]d:´]Ä\æ]ìh¥b::Ďû]ä÷\:k]ðìĀ÷\:ýqt:Ĉă:ùüäĊ©:āû
:ĂĈó:ċøô÷\:føĭ÷\:ýqt:č¡]ĉ§:ďøã:ò]ìÿĞ\::¦±]Āã:¢t^:Ĉă:ċûĈôÃ\

:Û:āðÃ\¡]²iïĞ\F::ċ÷]i÷]dćd:åë¢ĉ:¡]²iïĞ]:å©Ĉi÷\:ĈÉ:ąøóF::ùüäĉć
:ý}¶i÷\:č¡]ĉ§:ďøã£b:č¡]ĉ§:ċøô÷\:føĭ÷\:ýqt:Û:č¡]ĉ¨÷\:Ć¤ă:ùd]ðĉ:%:\
Hċäøª÷\:ºć¦äÙ\:Û:û:ĎüĊï:2®hć:¢ĉ¢ui÷\:ùû]ä2R::jèød:8÷\ć

C0.78B:Ñb::k\2èi÷\:Ă^:k\2èiÙ\:Û:ù²À:8÷\:¦ªìh:ĎøðiªÙ\
C78ý}¶i÷\:ú¢äû:Û:ù²À:8÷\:k\2èi÷\:āû:B?F::ĎĊï]e÷\:ĎeªĀ÷\ć

C:Ďè÷]e÷\ć22:¡Ĉäh:B?Ñb::Đ¦|^:ùû\Ĉã¢ï:¦lėh::ý}¶i÷\:ú¢äû:ďøã:%
s£ĈüĀ÷\:]ĄĀü¶iĉH::]üó:ĎüĊï:ÐehC(F:Ďeªi+\C:Ďè÷]e÷\ć25.8:BÑb:

:ĎĉĈĀäû:ĐĈiªû:¢Āã:ĎĊ÷ć¢Â\:ýĊð÷\:āû:0ó^:]ĄÿĈó:ùôó:s£ĈüĀ÷\:ĎĉĈĀäû
C5B?H::2®ĉ:]üó:¥]ei|b:CD.W:BÑb::s£ĈüĀ÷\:Ĉø|Ďøô®û:āû 

Þ]eh¥Ę\ ċh\¤÷\:Ðd:k\2èiÙ\:ĎøðiªÙ\:F£b:CĎüĊï:jèødD.W:B
Ďeªi+\C1.653:āû:0ó^:ċăć:Bdu=1.651::āû:0ó^:õ÷¤óć

dL=1.162H:

 :العلاقة السببية إختبار . 4.3
:Đ¦¿¥]ei|bk\ č¡]ã:ĎĊeeª÷\:ùp^:āû:¢ĉ¢Àć:Ă]Ċd bĆ]¿ ä÷\Ďïę :Ðd

:FĎ©ć¥¢Ù\:k\2èiÙ\:Č^k\2èiÙ\:¢ĊÀ 8÷\ ¦lėh Û Ě\|HĐ¦H:āû:
¢ĉ¢À:we²ĉ:ñøĭĀÙ\:\¤ă Ďïęä÷\ ĎĊeeª÷\ ć¦µć:ĎüĄû:Ď÷_ªû:Û:Ďĉ¥
:k]©\¥¢÷\:āû:¢ĉ¢ä÷\¡]²iïĞ\Hnue÷\:¢Ċï:Ď©\¥¢÷\:]ĄĀûć:Ďĉ::ýiĊ©ć

đ\¦pb ¥]ei|b::ĎĊeeª÷\:¡]üiãĞ]d ďøã ė»]eh:č1ë :Čć]ªhC1BF::õ÷£ć
i÷\: č1ë: ĂĈô÷eC: ċă: ı]ðd]©: č¡¢+\ć: ďømÙ\: ė»]1: HB:wµĈĉć

úć¢Â\C10B rĒ]iÿ ¥]ei|b ĎĊee© (Granger)Ðd:º¦ãć:ý}¶i÷\:
C:č¢Ù\:úę|:ò\¦ä÷\:Û:Ďû]ä÷\:k]ðìĀ÷\ć:¢ðĀ÷\1990G2017BH:

rĒ]iÿ :¥]ei|b:ĎĊeeª÷\:©\¥¢÷\:k\2èiû:Ðd:Ď :(10جدول )
C1990G2017B:

:

::mt]e÷\:ùeï:āû:¢ã^Ð:\:ı\¡]Āi©Ñb:rû]ÿ¦d:k]p¦Ç:C9:صدر:الم
EViewsB:

 ستنتاجات والمقترحاتالا. 4

 :الاستنتاجات. 1.4
1. ¢Ą­ :¡]²iïĞ\ ċï\¦ä÷\ úę| č1ì÷\: 1990)G2002: 
(kĘęi|\ č¡]t Ðd føĭ÷\ ċøô÷\ kĘ¢äÙ]d:ĎømüiÙ\ h¦Ù\Ďäì āû ĎĊüó 

¡ĈðĀ÷\ Ď÷ć\¢iÙ\ Ðdć º¦ä÷\ ċðĊðÃ\ åøªø÷ k]û¢Ä\ć. :
2. :Ă]ó³Ċ|¦÷\:¢ðĀ÷\:Ď©]Ċª÷ :8÷\j©¥Ĉû:úę| č1ì÷\:1990):
G2002:B¦lĚ\:Û:é÷]e÷\:å©Ĉi÷\ Û Ďøiô÷\ Ďĉ¢ðĀ÷\:ćÑb:tb:o\¢

k]©]ôäÿ\ č¡]t ďøã ĐĈiªÙ\ þ]ä÷\ ¥]ä©ě÷F:kĘ¢äû:åë¥ć ÷\ý}¶iH 
3. č¡]ĉ§:íäµć:Ďû]ä÷\:k]ðìĀ÷\:ýqt Ďÿć¦û §]ĄÂ\ ċp]iÿĘ\::Đ¡^Ñb:
§ć¦d č¦ă]ß ý}¶i÷\ ¢ĉ\¨hć ąhĘ¢äû.: 

4. g]Ċç ¥ć¡ Ď©]Ċª÷\ Ďĉ¢ðĀ÷\ Û 2l_i÷\ ďøã º¦ã ¢ðĀ÷\ Û ò\¦ä÷\ 
ùeï þ]ã:2003H::ąÿ^:Ęb¢ädć úĈ²t õĀe÷\ ¦Ù\óČ¨ :ďøã\ęði©÷iĊ:ą
bæ]ĭi©:āû ñĊðÀ \¥\¦ði© 7ªÿ Û ĐĈiªû :¥]ä©Ě\.:

5. :rĒ]iÿ:k¦Ąß^¥]ei|b:»:Ďïęã:ö]Āă:Ă^:ö1®Ù\:ùû]ôi÷\:ĎøĉĈ
¢ðĀ÷\:º¦ãć:Ďû]ä÷\:k]ðìĀ÷\:Ðdć:ĎĄp:āû:ý}¶i÷\:Ðd:ùpĚ\::ĎĄp:āû

HĎĊÿ]l 
6. :wĊu²h:s£ĈÔ:¦ĉ¢ðh:rĒ]iÿ:k¦Ąß^Ă^:_ĭÄ\::ĎüĊïĎüøäû ûùû]ä 

ùĉ¢äi÷\::¡ć¢½:ċăC-0.30FB:÷\:Û:ý}¶i÷\:ú¢äû:Ă^:Č^ò¦èiªĉ:ò\¦ä 
C:ċ÷\Ĉt3.4Ā©:Bk\Ĉ:æĈp¦ø÷ Ñb Ă§\Ĉi÷\ k]û§^:oć¢t:Ðt ć^ 

Ďĉ¡]²iï\:k]û¢± ¢äeh s£ĈüĀ÷\ āã Ă§\Ĉi÷\:]üó:HĂ^ č¡]ĉ¨÷\ Û º¦ã 
¡ĈðĀ÷\:C:ĎeªĀd10:Č¡ėi©:B?Ñb:æ]ìh¥b::ĎeªĀd:ý}¶i÷\:ú¢äû
C15.4:ĎeªĀd:ĎĊï\¦ä÷\:Ďû]ä÷\:k]ðìĀ÷\:č¡]ĉ§:Ă^ć:HB?C10:B?©:ùüäi

C:ĎeªĀd:ý}¶i÷\:ú¢äû:åë¥:ďøã21HB? 
7. :rĒ]iÿ:k¦Ąß^:¥]ei|b::ąqih:ĎĊee©:Ďïęã:¡Ĉpć:ĎĊeeª÷\û:º¦ã:ā

d:ñĊ¶÷\:þĈĄìÙ]d:¢ðĀ÷\]Fý}¶i÷\:Ć]¿::2®ĉ:]ÚÑb:æ]ìh¥b::Ďeªÿ
HĎĊë¦²Ù\:kęû]äÙ\:g]ªt:ďøã:ĎĊûĈĊ÷\:ĎĊ÷]Ù\:kęû]äÙ\: 

8. :rĒ]iÿ:k¦Ąß^:]üó:¥]ei|b:Ċee©:Ďïęã:ö]Āă:Ă^:ĎĊeeª÷\d:Ď]:Ć]¿
:Ďû]ä÷\:k]ðìĀ÷\:āû:¢t\ćÑb:ý}¶i÷\k]ðìĀ÷\:č¡]ĉ§:Ă^:Č^:F::ùüäi©:Ďû]ä÷\

:Û:ý}¶i÷\:kĘ¢äû:åë¥:ďøã¡]²iïĞ\:Hċï\¦ä÷\ 
9. :rĒ]iÿ:k¦Ąß^¥]ei|b:û:ąqih:ĎĊee©:Ďïęã:¡Ĉpć:ĎĊeeª÷\:ā

:Ďû]ä÷\:k]ðìĀ÷\Ñb:Û:č2eô÷\:č¡]ĉ¨÷\:Ă^:Č^:F¢ðĀ÷\:º¦ã::k]ðìĀ÷\:ýqt
ª÷\:ýqt:č¡]ĉ§:Û:ı\¥ć¡:j©¥]û:¢ï:nue÷\:č1ë:úę|:Ďû]ä÷\ĉ¢ðĀ÷\:Ď÷ĈĊFĎ:

:Û:ċøô÷\:føĭ÷\:ýqt:č¡]ĉ§ć¡]²iïĞ\:ðĉ:%:Č¤÷\ć:ċï\¦ä÷\:č¡]ĉ§:ąød]
d:åë¡:]Ú:ċøô÷\:º¦ä÷\:ýqt:Û:Ďøl]Ú¥]ä©Ě]::ĈÉĞ\æ]ìh¥H 

:
:
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 المقترحات:. 2.4
:k]t1ðÙ\:āû:¡¢ã:ýĉ¢ðh:āôÕ:rĒ]iÿ:āû:ąĊ÷\:ù±Ĉi÷\:#:]û:đĈµ:ďøã

T]ĄĀû:
1. Ę\:k]ðìĀ÷\:¢Ċ­¦hć:ĎĊóęĄi©:ĎĊûĈôÃ\:k]ðìĀ÷\:ąĊpĈhÉ:Ĉ

Ę\:åĉ¥]®Ù\FĎ½¦Ù\:Ďĉ¥]ümi©:Ę\:ýqt:č¡]ĉ§ćÛ:k\¥]ümi©::k]ã]ĭð÷\
Ę\ĎĊp]iÿF::ċã]Ā²÷\ć:ċã\¥¨÷\:æ]ĭð÷\:Ď±]|:ùp^:āû\:³Ċøðh÷čĈqì:
Ðd:k]û¢Ä\ć:åøª÷\:āû:ċøô÷\:º¦ä÷\:føĭ÷\ć:ĉ\¨iÙ\:ċøô÷\H¢ 
2. ©ėû:åĊÖ:Û:Č¦®iªÙ\:Č¥\¡Ğ\ć:ċ÷]Ù\:¡]ªì÷\:Ďd¥]Æ:k]ª

¥¢ă:Û:úćĚ\:feªÙ\:ąÿĚ:Ď÷ć¢÷\:ù±]ìûć:ú\ĈûĚ\ąÿ^:]üó:F::Û:ýĄªĉ
:¢ĉ\¨h:Û:2eó:ùô®dć:ýă]©:Č¤÷\ć:FĎû]ä÷\:k]ðìĀ÷\æ]ìh¥b:\:þ]ä÷\:ĐĈiªÙ
H¥]ä©ě÷ 

3. :ďøã:ùüä÷\Ýeµ č¡]ĉ¨÷\ Û ýqt Ďøiô÷\ Ďĉ¢ðĀ÷\ Āiĉ:]Òf©] åû 
ýqt:Û:ĎäïĈiÙ\:č¡]ĉ¨÷\ Ę\:ċø+\:rh]Ā÷\Hċ÷]Ö:ĊªĀi÷\ć:Ðd:ñ

Ði©]Ċª÷\::ĎĊ÷]Ù\ĎÂ]äÙ:Ďĉ¢ðĀ÷\ć:ĉ:8÷\:ý}¶i÷\:č¦ă]ß:]ĄĀû:ċÿ]ä
:¡]²iïĞ\:Hċï\¦ä÷\ 

4. ¦ä÷\:åüi,\:¡\¦ë^:Đ¢÷:Č¥]|¡Ę\ć:Û¦²Ù\:ċãĈ÷\:ñø|:]Ò:ċï\
:Č¡ėĉÑb:]Ú:ąøĊp_h:ć^:öęĄi©Ğ\:¸ĊìÁć:F¥]|¡Ę\:č¡]ĉ§:Íāû:íì:
:Ďøô®ûHý}¶i÷\ 

5. Ā÷\:fu©:ďøã:ùüä÷\eªÿ:¸ĊìÁ:úę|:āû:¥ĈĄüÂ\:āû:¢ðĎ:
tĈĀüÙ\:ºć¦ð÷\ĎF:ÿĈÿ]ð÷\:ċ»]ĊitĘ\:ąeªÿ:åë¥:úę|:āû:ć\:Đ¢÷:ċ

öĈĀe÷\F:Ę\:åĊd:ć\ĉ¦èû:č¢Ē]ë:¥]ä©_d:k\¢Āª÷\ć:ýĄ©FĎ::]ÚÌ:ďøã:¨ì
k\¢Āª÷\:õøh:đ\¦­F:£b:Ğ\:Ć¤ă:ùmû:Ă^đ\¦pÃ\:ďøã:ùüäh:k\:ú¢äû:āû:¢

Hý}¶i÷\ 
6. :åĉĈĀh¡]²iïĞ\::ąøä¿:8÷\:ĎĊäĉ¦÷\:Ďì²÷\:³Ċøðhć:ċï\¦ä÷\

:k]û§ě÷:Ďµ¦ã¡]²iïĞ\:ùmû:ĎĊp¥]Ä\:Ďĉæ]ìh¥b::åøª÷\:¸äd:¥]ä©^
:¢üiäĉ:ò\¦ä÷\:Ă^ć:Ď±]|:F¡¥ĈiªÙ\:ý}¶i÷\:āã:ýp]Ā÷\:k]û¢Ä\ć

č¡¥ĈiªÙ\:ĎĊóęĄi©Ę\ć:ĎĊã]Ā²÷\:åøª÷\:ďøã:2eó:ùô®dćF::ąøüÀ:]ûć
:āû:k\¡\2i©Ę\:Ć¤ăæ]ìh¥b::Û:¥]ä©Ě\H 
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Abstract:  

The main objective of this study is to measure and analyze the causal relationship between 

inflation, money supply and government expenditure in the Iraqi economy for the time period 

(1990-2017). To achieve this goal modern standard methods such as test stability of the strings 

time and joint integration, model error and correct causal Granger have been used.  The study 

found that there is a long-term equilibrium between inflation on the one hand and both public 

expenditure and money supply on the other. The results of the error correction model showed that 

the inflation rate takes up to (3.4) years to return to equilibrium in the event of crises or economic 

shocks. finally there is a one-way causality relationship tends from narrow money supply and 

public expenditure towards inflation. In other words, both narrow money supply and government 

spending are causing the price level to rise. 

Keywords: Public expenditure, money supply, inflation, Co-integration, ECM model, Causality. 

 
 
 


