
  الجمھورية الجزائرية الديمقراطية الشعبية

  وزارة التعليم العالي و البحث العلمي

  غرداية جامعة

  والتجارية وعلوم التسيير كلية العلوم ا%قتصادية

  ا%قتصادية قسم العلوم

  

  

  

  مذكرة %ستكمال متطلبات نيل شھادة الماستر.

  

  

  

  

  

  

  ا%ستاذ المشرف                                                             :  ةالطلب إعداد

 بوھريرة عباس -                                                               فقلو سفيان -

  الحق عبد  فرج الله -

  للجنة مناقشة

Jw{{A• ~a¬A  ™¶}{l{A ™OZX{A  ™te{A  

™RBa ·I ß{k   ZgBR} YBKaC(C)  ’Ba¶ÆZ  

©Z¶Z°•I bBIk  YBKaC  ZgBR}(J)  ’BsZc} ’AZZw}•  

|c¶�k £{{A XIk  ZgBR} YBKaC (J)  ’BcvB�}  
  

  2021/2022السنة الدراسية: 

معدل النمو في الجزائر  ثره علىأعرض النقود و

 2020/2021: الفترة من





 



  ملخص الدراسة:

         L_¶jR ß_K{A• ,™_¶}°æA ™_p{BI ™¶XBeKvºA m¶gA•}{A ·} X•w�{A hZk n•g•} ZIKl¶

   _{A JI_aI z_{Y• ,ßw¶IiK{A• ®Zj�{A ¨•Ka}{A ´{k ·¶Zyt}{A ·} Z¶My{A ~B}K°BI  `ZB_I{A Z•X

     X_¶Xl{A ´_{k ZMª_¶ •_¢s ,®XBeKvºA ZAZwKaºA x¶wRK ßs X•w�{A hZk £Il{¶ ®Y{A |Blt{A•

        LBi{_a{A ß{•_K AY_¢{• ,~U_gK{A• ß{B_}O¬A ß_{R}{A PKB_�{By ß{y{A XBeKvºA LAZ¶pK} ·}

   uAX_°æA• x_sA•K¶ B}I §ZAXeG ~¶j�K• X•w�{A hZl{ ©Z¶Iy ™¶}°C |•X{A u{KU} ßs ™¶Xw�{A

eKvºA        |_}A•l{A• X•_w�{A hZ_k ™_¶Xw�{A ™i{_a{A m_IKKK ·C ßkXK_a¶ B} •°• ,©Zia}{A ™¶XB

         ©X_k |UAX_K{ QB_K� •_° XB_eKvºA ß_s |•AX_K}{A X•w�{A hZk ·æ ,£¶s ZMªK ·C ·y}¶ ßK{A

    XAZ_sC ) Z•_¢}O• ™_¶ZBOK z•�I• ™¶Xw� ™i{a ·} ™¶XBeKvºA LAXR•{A LB¶y•{a• LAZAZv

(LBaaª}•{ AY° B�MRI ≠BO Xv• , ™¶}°C `ZIام النق دي و ظ س يرورة الن النقود التي ھي اساس

جزء * يتجزء منه إد أن لك ل منھم ا دوره ف ي تحس ين النظ ام ا*قتص ادي المالي ومعدل النمو 
، النم و دراس ة العAق ة ب ين ع رض النق ود و مع دلمن بحثن ا ھ ذا ھ و  ىالمتوخالھدف للدولة، 

Ia ™vΩk X•O• ™¶I ·¶I   X•_w�{A hZ_k•    ß_{R}{A PKB_�{A §B_OKAالى وقد توصلت دراستنا ھذه 

    ß_{R}{A PKB_�{A ß_s Z¶pK{A JIa¶ maA•{A ´�l}{BI X•w�{A hZk ßs Z¶pK{A ·C ®C ,ß{B}O¬A

Z¶ew{A ¨X}{A ßs ß{B}O¬A• ,     ™_¶•�l} ¨•K_a} X_�k zZK_c} |}ByK ™vΩk X•O•µ  ·æ ,%

 •K ™_vΩk XO•K £�C ß�l¶ AY°• ,™OZR{A ~¶w{A ·} ZIyC ZMæA ™}¶v     ·¶_I |_OæA ™_{¶•i ™_¶�`A

|¶•i{A |OæA ßs X•w�{A hZk• ß{B}O¬A ß{R}{A PKB�{A.  

®XBeKvºA ·`A•K{A , ®Xw�{A m}O}{A , •}�{A |Xl} , X•w�{A hZk : ™¶RBKt}{A LB}{y{A  

  

  

  

  

  



Study summary: 

The issue of money supply is one of the most important economic topics, which 

have received the attention of many thinkers at the theoretical and practical 

levels, because of the prominent and effective role that money supply plays in 

achieving economic stability, as it affects many macroeconomic variables such 

as GDP and inflation, and for this reason Monetary authorities in various 

countries are of great importance to the money supply and the regulation of its 

issuance in line with the established economic goals, which requires that the 

monetary authority track the money supply and the factors that can affect it, 

because the money supply circulating in the economy is a product of the overlap 

of several decisions and behaviors of economic units from a monetary authority. 

Commercial banks and the public (individuals and institutions), and this 

research came to highlight the importance of money, which is the basis of the 

process of the monetary and financial system, and the growth rate is an integral 

part of it, although each of them has a role in improving the economic system of 

the state. Money and the growth rate, and our study found that there is a causal 

relationship between money supply and the trend of GDP, that is, the change in 

money supply in the broad sense It causes a change in GDP in the short run, and 

a co-integration relationship at a significant level of 5%, because the effect value 

is greater than the critical values, and this means that there is a long-term 

equilibrium relationship between GDP and money supply in the long run. 

Key words: money supply, growth rate, monetary aggregate, economic 

equilibrium 

 



 إهداء

نطوي سهر الليالي وسعد الأيام وخلاصة مشوارنا بين دراستي هذا العمل المتواضع ، إقتداء بقوله 

  )تعالى: ( وقل اعملوا فسيرى االله عملكم ورسوله والمؤمنون 

إلا بذكرك إلى  الهي لا يطيب الليل إلا بشكرك ولا يطيب النهار إلا بطاعتك، ولا تطيب اللحظات

 والدتاناإلى هم منسوجة من قلب بخيوط ناسعادت والذي لا يمل العطاء ، إلى من حاكينبوع 

  .تانالعزيز

 ناإلى من حبهم يجري في عروق زانالعزي انابالراحة والهناء إلى والد ننعمول ووشغف وإلى من سع

  اننا واخواتناإخو ناويبهج بذاكرهم فؤاد

  وعلى رأسهم الأستاذ المشرف لم يبخلوا علينا بنصائحهم وملاحظامإلى كل الأساتذة الذين 

  



 

 شكر وعرفان

  هذا العمل، إتماممن أجل  االحمد الله الذي وفقن

ريمين حفظهما االله ورعاهما كما قدم بالشكر إلى الوالدين الكنتأولا 

النصائح قدم بالشكر الخالص إلى الأستاذ المشرف على مجهوداته ونت

  ناالتي قدمها ل والإرشادات

الدراسي من قريب أو  نافي مشوار اكل من ساعدن نشكروأخيرا 
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     u_¶ZlK{A xK_c¶ B_�° ·_}• XAZsæA ¨X{ ~Bl{A |•Iw{A iZc X•O• ™¶}A`{G m} ,·•¶X{A ™¶•aK

             • ,™_}{k ™¶ÆAZ_c ©•_v £_{• |•AX_K{A ß_s ~B_l{A |•Iw{B_I ´_gR¶ Ø_c ®C B_¢�C •_° • ß�BM{A

~¶w{{ BaB¶w}• |XBIK{{ Bi¶a• ~XUKa¶.2 

 |XBIK{{ i¶a• ®C ZBIKkA ·y}¶   ·C iZ_cI X•_w�{A ™IBM}I ZMyC •C ·¶K}XU •C ·¶Kl{a ·¶I B}¶s

    ·•_y¶ ·A• ©Z•yY_}{A ™¶aBaæA £K}¢}{ ™¶{¶}yK ¨ZUC uÆBj• ≠AXº ZXBv i¶a•{A AY° ·•y¶

    Z_¶Iy X_R ´_{G xIi�¶ ´�l}{A AY°• ,i¶a•{A AY¢I ™{}BlK}{A uAZiæA ¨X{ B}Bk º•Iv º•Iw}

c |y B¢�A ßs X•w�{{ XÆBa{A u¶ZlK{A m}   •C |XB_IK{{ Bi¶_a•• bB�{A ·¶I B}Bk º•Iv ßvΩ¶ Ø

.AX•w� ´}a¶ ·•¶X{A ≠AZIº≥ 

                                                           

1  ,·XZæA ,m¶`•K{A• Zc�{{ x•Zc{A ZAX ,z•�I{A• X•w�{A LB¶XBeKvA ,®Z•¢}a{A X¶la X}R}≤∞±≤f ,≥∞ 

≤   ,m¶`•K{A• Zc�{{ bÆBt�{A ZAX ,ß}Ωa¬A XBeKvºA ßs QΩl{A • ZBM¿A X•w�{A ™}¶v ßs LAZ¶pK{A ,´a¶k ßw¶{U

A ,·XZæ≤∞±± f ,–  f±µ  - ±∂.  

≥   ,·XZæA ,m¶`•K{A • Zc�{{ ·AZ°` ZAX ,™¶Xw�{A ™¶Zj�{A • uZBe}{A • X•w�{A ,®Z}c{A ®Z•� X}R} ~jB�±πππ ,

f≥±.  
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 ¨Z¶Rat Penat         LBk•sX_}{A |_y ~B_}K¬ ™{}lK_a}{A msX_{A |ÆB_a• n•_}O} ß° X•w�{A ·C

.~¶{vºA |}By ´{k± ·C ¨Z¶ ·•aKZI•Z ®XBeKvºA B}C ,       B_}•}k |_¶w¶ B_} |_y ß_° X•w�{A

AZI¬A •C m{a{A |Iw} msX{A ßs  ®C " B_¢�DI X•w�{A LsZk B}y "|B}kæA LB}`K{ºA m¶}O ·} ≠

," ~¶¶wK ©AXDy •C ™{XBI} ™{¶a•y £{•Iv ~K• £{B}lKaA nBc Ø¶c≤  

B° |ZBy ß�B}{æA Z•as•ZI{A u¶ZlKی� L�Z•K `      ™l{_a •A ™kB_gI) X•_w�{A ß_s ¨Z_¶ £�Hs

 LZ•_iK • LZ¢j ,LB}XU{A • m{a{A m¶}O{ ~Bl{A |XBl}{A Z•XI ~•wK ™eBU    ©XB_¶` ™_O¶K�

  ™_¶pI ZBlaæA ßs B¢aylK • ≠B¶cæA ~¶v bB¶wI ~•wK z{YI ß°• m}KO}{A ßs |XBIK{A LºXl}

u¶ZlK ·YG ;(|XBIK{A |¶¢aK   L�Z•K       B_°Z•X ´_{k • |XB_l}{A • ~B_l{A |•_Iw{A ´{k `yZ¶

      ~•_wK ß_K{A uÆB_j{A • B¢_eÆBeU • B¢KBt_e ·¶I m}O¶ ®C ≠B¶cæA ~¶v bB¶v • |XBIK{A ßs

;B¢I  

     B_}Bk º•_Iv ´_w{K• m{_a{A m¶}O{ ~Bl{A |XBl}{A Z•XI ~•wK ™eBU LBteA•} LAY ™l{a ß°

       x_¶wRK ~_M ·_}• LB_OK�}{A u¶Z_eK• |XB_IK{A LB¶{}k |¶¢aK{ ®XªK ,·¶{}BlK}{A m¶}O ·}

;®XBeKvºA ·`A•K{A • ZAZwKaºA≥ 

                                                           

±Rat Penat , les institution financiéres, 2eme d, Revue banque , 1982, p14 

22 .Henri Guitton, la monnaie, lalloz, 3eme ed, 1974, p12 

≥  ,·B�I{ ,ß�B�I{{A |¢�}{A ZAX ,™¶Xw�{A ™aB¶a{A• ™sZ¶e{A• X•w�{A ,·Bl�y ´{k≤∞±≤f ,≥∞  
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 ·_}y¶ X•w�{{ |}Bc{A u¶ZlK{A ·C PK�Ka� ·C ·y}¶ ™wIBa{A u¶ZBlK{A |ΩU ·}    ©AXC B_¢�C ß_s

  x_¶wRK ´{G ®XªK m}KO}{A XAZsC ·} ~Bl{A |•Iw{BI ´jRK LB}XU{A • m{a{A |XBIK{ ™{¶a• •C

:ZeB�k ™MΩM ´{k ~•wK ß°• ,®XBeKvºA ·`A•K{A • ZAZwKaºA  

±;~Bl{A |•Iw{BI ´jRK ·C . 

≤;·B}`• ·By} |y ßs LB}`K{ºA ™}¶v msX• ·•¶X{A X¶XaK{ ™{¶a• ·A•yK ·C .  

≥ ·C .;·¶X{{ ßÆB¢�• ~BK{A ®Z•t{A XAXa{A ´{G ®XªK ™¶ÆAZc{A B¢K•v ·•yK±  

 

 

 

 

 

 

 

 

  

  

                                                           

± Berger, pierre, la monnaie et ses mécanismes, PUF Paris, 1982, p5 
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  X•w�{A hZk LB�•y} Z•iK :ß�BM{A J{i}{A 

   hZ_l{ Z_¶Iy ~B}K°A ß{•K ™}¶jk ™¶XBeKvA ©•v B¢{ ßK{A• B�Dc |•X{A ~jkC ·C ~•¶{A ¨Z�

          B_}{ B_ws• ,X_w�{A ZAX_eA• ~¶_j�KI ™_eBU ™_}j�C• ·¶�A•_v m_gK N_¶R X•w�{A    m_} ´_cB}K¶

      Z•_iK{A N_RI}{A AY_° f_eU� B_�{lO B} •°• ,™¶{y{A ™¶XBeKvºA B¢sAX°C• ™¶Xw�{A B¢KaB¶a

hZk  

) ©ZKt{A |ΩU ZÆA`O{A ßs X•w�{A±π∏∑-≤∞±∑       |•æ_A J_{Bi} ™_MΩM ´_{G §B�}_av N_¶R ,(

        ß_s X•_w�{A hZ_k LB_�•y} Z•_iK ·_k ß�B_M• ,ZÆA`O{A ßs X•w�{A hZk ·k £¶s B�MXRK

 B}C ,ZÆA`O{A.ZÆA`O{A ßs X•w�{A hZk LΩIBw} ·k £¶s B�MXRK N{BM{A  

±- ) ZÆA`O{A ßs X•w�{A hZk mvA•±π∏∑-≤∞±∑.(  

      ™_{Ky{A ~_OR £_¶s Z_¶pK• ©Z_Kt{A §Y° |ΩU LAZ•iK ©XlI ZÆA`O{A ßs X•w�{A hZk Z} Xw{

 |Ω__U ·__} Z__ÆA`O{A ß__s X•__w�{A hZ__k ~K__¶• ·B__ew�I ¨Z__UC ©ZB__K• ©XB__¶`I ©ZB__K ™__¶Xw�{A

{A ZAXe¬A          Z•_iK ´_{k J_{i}{A AY_° |Ω_U ·_} NXRK�_a AY_{ ,ßsZ_e}{A ·B}KÆºA• ®Xw�

.©Z•yY}{A ©ZKt{A |ΩU ZÆA`O{A ßs X•w�{A hZk  

≤- .®Xw�{A ZAXe¬A  

    £_¶{k L_e� B_} •°• ,ZÆA`O{A z�I LB¶{•ªa} ·} ZÆA`O{A ßs ®Xw�{A ZAXe¬A ™t¶j• XlK

) ©XB}{A¥ B¢e� ßK{A• hZw{A• Xw�{A ·•�Bv ·} (>> { X•l¶     xAZ•æ_A ZAX_eG `B_¶K}A ™_{•X{

 z__�I{{ `B__¶K}ºA AY__° ™__aZB}} x__R h•__t¶• ,ß�i•__{A JAZ__K{A ß__s ™__¶Xw�{A m__iw{A• ™__¶Xw�{A
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      ·•�B_w{A AY_° ·_} ß�B_M{A JB_Ky{A ·} ß�BM{A JBI{A ~ByRæ mgBU{A (ZÆA`O{A z�I) ®`yZ}{A

§A•a ·•X<<± 

≥- .ßsZe}{A ·B}KÆ¬A 

A`O{A XBeKvºA ßs ™¶ZBOK{A z•�I{A ~°BaK  ·B_}KÆºA |ΩU ·} X•w�{A hZk ™I¶yZK ßs ®ZÆ

     hZ_w{A• X_w�{A ·•�B_v ZB_cC N¶R ,mÆAX•{A X•w� x{U ™¶{}k• XBeKvΩ{ ™}Xw}{A ( h•Zw{A

)π∞-±∞  ) ©XB_}{A f_� ßs z{Y ´{G (∑∞ ß_K{A (        ™_{°ª}{A ß_° i_ws z•_�I{A :·C B_¢¶s ≠B_O

     ·_} XA•_}{A ß_s B_¢¶{G ZBc}{A LB¶{}l{BI ~B¶w{{ ©X¶R•{A∂∂   ´_{G∂∏,     ·_} m_ÆAX•{A ß_w{K ®C

;B°Z¶¶aK• msX{A |ÆBa• x{U AZ¶UC• h•Zw{A S�}• Z•¢}O{A≤  

  

  

  

  

  

                                                           

±  ©XB}{A¥µ ~ک ·•�Bv ,ZZ±∑-±∞  ßs WZª}{A±±  ZI•KyC≤∞±∑ aZ{A ©X¶ZO{A ,hZw{A• Xw�{BI x{lK}{A ™¶}

 XXl{A ,®ZÆA`O{A ™¶Z•¢}O{{µ∑ ,≤∞±∑f ,¥. 

≤ ) ©ZKt{A |ΩU ZÆA`O{A ßs ~UgK{A ´{k ™¶{B}{A• ™¶Xw�{A ™aB¶a{A ZMC ,X}R}C ZBI{A ·IA±π∏∂-≤∞±¥ ™¶{¶{RK ™aAZX (

feUK ,™¶XBeKvºA ~•{l{A ßs §AZ•KyX ©XB¢c |¶�{ ™}Xw} ™R•ZiC ,™¶aB¶v  ,™{¶a}{A ™l}BO ,™¶XBeKvA ~•{k≤∞±∂-

≤∞±∑ f ,≤∞∑. 
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|•XO{A ) ~vZ∞±(  X•w�{A hZk Sg•¶ ßKºAM2  ·} LA•�a{{ ™Ia�{BI±π∏∑-≤∞±∑ :  

™�a{A  ±π∏∑  ±π∏∏  ±π∏π  ±ππ∞  ±ππ±  ±ππ≤  ±ππ≥  ±ππ¥  ±ππµ  ±ππ∂  

PKB�{A  ∏∞%  ∏µ%  ∏∞%  ∑∞%  µ∞%  µ≥%  µ≤%  ¥µ%  ¥∞%  ≥≥%  

™�a{A  ±ππ∑  ±ππ∏  ±πππ  ≤∞∞∞  ≤∞∞±  ≤∞∞≤  ≤∞∞≥  ≤∞∞¥  ≤∞∞µ  ≤∞∞∂  

PKB�{A  ≥µ%  ¥≤%  ¥≤%  ≥∑%  ∂∞%  ∂≤%  ∂≤%  µπ%  µ≥%  µ∑%  

™�a{A  ≤∞∞∑  ≤∞∞∏  ≤∞∞π  ≤∞±∞  ≤∞±±  ≤∞±≤  ≤∞±≥  ≤∞±¥  ≤∞±µ  ≤∞±∂  

PKB�{A  ∂±%  ∂≤%  ∑∞%  ∑≤%  ∂∏%  ∂∑%  ∂∂%  ∑∞%  ∑∑%  ∏∞%  

™�a{A  ≤∞±∑  

PKB�{A  ∑∏%  

 :ZXe}{Aa•} •{R´ ZBU•I , ™¶Xw�{A ™aB¶a{BI B¢KvΩk• ßI�OºA uZe{A ™aB¶a ,®

 m¶`•K{A• Zc�{A• ™kBIi{{ ™¶Zel{A ·aR ™IKy} ,≤∞±∞  ,f≤µπ  
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 :ß{BK{A |yc{A |ΩU ·} ZÆA`O{A ßs X•w�{A hZk Z•iK |¶{RKI ~•w�a ß{¶ B}¶s•  

) |y__c±  X•__w�{A hZ__k Z•__iK :(M2    ß{B__}O¬A ß__{R}{A PKB__�{A ·__} ™I__a�y±π∏∑-

≤∞±∑. R•{Aß{B}O¬A ß{R}{A PKB�{A ™Ia� :©X/ LA•�a{A  

 

        JY_IYK} ß{B_}O¬A ß_{R}{A PKB_�{A ·_} ™I_a�y ™_¶Xw�{A ™{Ky{A Z•iK |yc{A |ΩU ·} jRΩ�

   ) ©Z_Kt{A |Ω__Us ,~B_k |y_cI±π∏∑-±ππ∞    X•X__R ß_s L__�Bys ™_ltKZ} ™I__a� §Y_° L__�By (

∑π%-∏∞       x_¶wR{A• ®X_w�{A ·¶v•_a{A ·¶_I ·`A•_K X•_O• ~Xk ß�l¶ B}} %    JI_a¶ B_} AY_°•

      ,™_¶�A`¶}{A `_Ol{A ™_¶ipK{ £_O•}{A ®X_w�{A ZAXe¬A ´{G nBtKZºA AY° X•l¶• ,~UgK X•O•

ß{•X{A Xw�{A x•X�e ¨X{ ·B}KÆºA LBOB¶KRA•±  

                                                           

± b•} •{Rی ,®ZBU•I  Zc�{A• ™kBIi{{ ™¶Zel{A ·aR ™IKy} , ™¶Xw�{A ™aB¶a{BI B¢KvΩk• ßI�OºA uZe{A ™aB¶a

 m¶`•K{A• ,≤∞±∞  , f≤∂∞-≤∂±. 
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    ) ©Z_Kt{A |Ω_U B_�jRº B_}y±ππ±-±ππ¥    X•X_R ß_s ™I_a�{A L__�By (µ∞  ·C ß__�l¶ B_}} %

{A ß�B}KÆºA xBt�¬A ™O¶K� z{Y• ·¶�`A•K} ·¶v•a{A     |Ω_U• ,ß{•X_{A X_w�{A x•X�_e m} mv•}

) ©ZKt{A±ππµ-±ππ∑LsZk (           ™I_a� ß_�XC ™_}¶v L_p{I N_¶R Z_¶Iy hB_tU�A ™I_a�{A §Y_°

%≥≥  ™�a ßs±ππ∂         hZ_w{A xB_tKA• N_{BM{A ß�B_}KÆºA m_¶v•K{A ´_{G X•_l¶ AY_°•   m_a•}{A

         Ω_U ·_} ™¶t_cwK ™_aB¶a{A Z_ÆA`O{A nB_IKA ™_O¶K� AZ_¶Iy B_gBtU�A XBeKvºA ™{•¶a LsZls |

    S}_a B_} AY_°• ™}Bl{A ™�`A•}{A `Ok h¶tUK• ZB�¶X{A ™}¶v h¶tUK• ,|B}l{A Z•OC X¶}OK

J ™¶Xw�{A ™{Ky{A •}� |Xl} x¶wRKI±¥.µ ©ZKt{A §Y° |ΩU (•}�{A |Xl} ØiBIK)% 

        ´__{k ©X_ÆBt{A Zl__a m_sZ• ™¶sZ__e}{A LBRΩ_eºA |Ω__U ·_} ™}ZB__e{A ™_aB¶a{A ·C B_}y

™{Ky{A |y¶° |¶XlKI LR}a mÆAX•{A ) ©ZKt{A |ΩU , ™¶Xw�{A±ππ∏-±πππ   ™_gtU�} L_¶wI (

% J LZXv¥≤    B¢KB_aByl�A• ™_¶OZBU{A LB}Xe{{ ß�i•{A XBeKvºA ZMDK ¨X} Sg•¶ AY°•

     ©Z_} ß{•X_{A X_w�{A x•X�_e{A ´{G ≠•O{{A ´{G ZÆA`O{A ZigA B}} ,™¶{UAX{A LB�`A•K{A ´{k

 ßs z{Y• it�{A ZBlaC Z•°XK{ ßI{a{A ZMæA u¶tUK{{ ¨ZUC  • ,m_a•}{A hZw{A xBtKA ZBiG

 ™�a ßs ZMyC LgtU�A≤∞∞∞   L_p{I N¶R≥∑       ™_aB¶a{{ X_¶XO{A £_O•K{A ´_{k X_yª¶ B_}} %

±     ) ©Z_Kt{A |Ω_U• , ~U_gK{A |X_l} h¶_tUK ßs ™¶Xw�{A≤∞∞±-≤∞∞≥    ß_s ™I_a�{A L_�By (

 X•XR∂≤z{Y ß�l¶• %     ´_{k ™I_a�{A |X_K• x¶wR{A• ®Xw�{A ·¶v•a{A ·¶I ·`A•K X•O• ~Xk

UgK X•O•  X_I nB_IKG ´{G ´laK ™¶Xw�{A ™i{a{A |lOB} AY° ,~ی     ™_aB¶a ß_s |_M}K¶ ®X_w� |

                                                           

±  f ,xIBa mOZ} ,X}R}A ZBI{A ·IA≤∞µ 
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   ®XB_eKvºA •_}�{A ·} |•Iw} ¨•Ka} ·¶I x¶s•K{A ™{•BR} |ΩU ·} z{Y• ma•K{A• u¶¶yK{A

     ~U_gK{A ·_} ¨•K_a} r•_{I{ ®Xw� ma•K NAXRHI S}a¶ mv•K} ~UgK{A |Xl} m} |¶pcK{A•

C ´{G ©ZBc¬A ZXO¶• ,™wRº ™{RZ} ßs  ™�_a ·≤∞∞≤       Z_IKlK ©X_¶XO ™_¶Xw� ©Z°B_j L_sZk

     nB_tKZºA ´_{G X•_l¶ AY_°• Xw�{A £Ic •}� ©XB¶`I Z}æA x{lK¶• ™¶Xw�{A ™¶lg•{A Z•iK{ ©`¶}

  hZ_l{A B°A•Ka} ¨XlK ßK{A• ®`yZ}{A z�I{{ ™¶OZBU{A |•eæA ßsBe{ |eA•K}{A• ~B¢{A

 ®Xw�{AM1       RI_eC X_v uZ_e{{ ™¶}_aZ{A LB_iB¶KRºA ·C X_yª¶ B_}} ,   ß_a¶ÆZ{A |_IBw}{A L

hZl{{ 

) ©ZKt{A |ΩU• ,ß�i•{A XBeKvºA ßs ®Xw�{A≤∞∞¥-≤∞∞∂ ™Ia�{A L�By (µπ% ,%µ≥ 

 •µ∑     ·¶v•_a{A ·¶_I ·`A•_K X•O• ~Xk ´{k |XK• Ω¶{v ™ltKZ} Ja� ß°• ß{A•K{A ´{k %

 ™�a ™¶AXI ßs , ßw¶wR{A• ®Xw�{A≤∞∞∑ -≤∞∞∏  X•XR ßs Ω¶{v LltKZA∂∞   ™_{ºX AY_°•%

Xk ´{k           ™_¶Xw�{A ™_{Ky{A •_}�{A |X_l} |O_a B_}y ,™_¶Xw�{A ™_{Ky{A •_}� |X_l} ´{k ©Zi¶a{A ~

 ™�a BgBtU�A≤∞∞π   ~yAZ_K{A ™O¶K� ™¶}UgK i•pg ·} LBi{a{A u•BU} ´{G AY° mOZ¶s

   ™__¶{B}{A ™__}`æA JI__aI |•Z__KI{A ZBl__aæ ØOB__t}{A hB__tU�Ω{ z{Y__y• ™{•¶__a{{ |__eA•K}{A

 ™¶}{Bl{A≤∞∞∏¶A`K}{A ma•K{A AY°• , ™¶Xw�{A ™{Ky{A ßs XM2   L{O_a ßK{A ©XB¶`{A ´{G X•l¶

  ©Z_Kt{A |ΩU B}C ,©XB¶`{BI ¨ZUæA ß° LZ}KaA ßK{A• ™¶sBe{A ™¶OZBU{A |•eæA ™}¶v ßs

)≤∞±∞-≤∞±∑  X_w�{A x•a ·`A•K ~Xk ´{k |X¶ B} nBtKZºA ßs ™Ia�{A §Y° LZ}KaA Xws (
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By Xws ©Z¶UæA LA•�a{A mIZC |ΩU ™eBU ~UgK X•O••  X•X_R ßs ™¶�a{A L�∏∞  AY_°• %

O{Bl} JO¶• mtKZ} ~UgK{A |Xl} ·C ´{k |X¶™ .z{Y ´{G LXC ßK{A JBIaæA  

) ZÆA`O{A ßs X•w�{A hZk LB�•y} Z•iK±π∏∑-≤∞±∑.(  

       ™_{Ky{{ ß_aBaæA ·•_y}{A Z_IKlK ß_K{A ™_¶�•�Bw{A X•w�{A ·} ZÆA`O{A ßs X•w�{A hZk ·•yK¶

™{•¶a LB�•y}{A ZMyC ZIKlK• ™¶Xw�{A   ) ™_¶IBKy{A X•_w�{A •_° ·•y} ß�BM• ,M1    ·_} ™{y_cK}{A

      ) X•_w�{A §BI__cC •_° Z__e�k Z_UC ~_M J__{i{A L_RK m_ÆAX•{AM2   ,|__Oæ m_ÆAX• ß__s |_M}KK (

.J{i}{A AY° ßs ©ZKt{A §Y° |ΩU B°Z•iK |et�a• 

.™¶�•�Bw{A X•w�{A    

 B__�•y}{A ·__} Z__IKlK ,™__¶Xw� m__iv• L•__�y�I ·__} ™__¶vZ•{A X•__w�{A |•AX__K ß__s |__M}KK ß__°• L

    ,™{•¶_a ™_¶Xw�{A ™_{Ky{A LB�•y} ZMyC X•w�{A §Y° ZIKlK• ,ZÆA`O{A ßs ™¶Xw�{A ™{Ky{{ ™¶aBaæA

 §Y° zZKK{ |ΩwKaΩ{ ´{•æA LA•�a{A |ΩU ™¶Xw�{A ™{Ky{A |¶ycK ßs AZ¶Iy A`¶R L{yc Xv•

         ßsZ_e}{A `B_¢O{A `•Z_I{A z_{Y• ,z_{Y X_lI ™_{O¿A m_ÆAX•{A• J{i{A LRK mÆAX•{{ ™�By}{A

`O{A    B_°Z•iK |_¶{RKI ~•w�_a• mÆAX•{A z{K ZXe} ZIKlK ßK{A XAZsæA |¶UAX} Z•iK• ®ZÆA

.™aAZX{A ©ZKs |ΩU±  

 ·_} ™¶vZ•{A X•w�{A L{wK�A N¶R ,X¶A`K} |ycI ™¶Xw�{A ™{Ky{A LB�•y} LZ•iK∏π.≥∂   ZB_¶{}

 ßs QX±π∏∂  ´{G±±π.∏∑  ™�a QX ZB¶{}±π∏π J ukBgK ®C±.≥¥   |Ω_U B}C ,©Z}

                                                           

± ®ZBe ß{k  ,ßs X•w�{A hZk ™aB¶a ZÆA`O{A , ¶XBeKvG ¨ªZ , ™XXl{A ∑ , ≤∞±¥ XA•{A ™l}BO f≤∑.  
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 ©ZKt{A±ππ∞-±πππ    ·_} L_ltKZA X_ws AZ¶Iy BkBtKZA ™¶vZ•{A X•w�{A LsZk Xws±≥¥.π¥≤ 

 ™�a QX ZB¶{}±ππ∞ ´{G≥π∞.¥≤    ™�_a QX ZB_¶{}±πππ      ™¶t_cwK{A ™_aB¶a{A JI_aI AY_°•

    x•X�_e uZ_i ·_} B}¢¶{k uZc}{A ß{y¶¢{A |¶XlK{A P}B�ZI{ Bws• ,ZÆA`O{A B¢KX}KkA ßK{A

A n•Zc ZMC• ,ß{•X{A z�I{A• ß{•X{A Xw�{A      ®XB_eKvºA dB_l�¬A P}B_�ZI x_¶IiK ß_s ZÆA`O{

)≤∞∞±≤∞∞¥ ) •_}�{A ~kX P}B�ZI• ,(≤∞∞µ-≤∞∞π   ) •_}�{A X_¶i•K P}B_�ZI• ,(≤∞±∞-

≤∞±¥     L{O_a N_¶R ™_¶�B}KÆºA X•_w�{A ®X_w�{A ma•K{{ ™O¶K�• ,(¥∏¥.µ≤∑    ™�_a QX ZB_¶{}

≤∞∞∞ ™__¶�•�Bw{A X•__w�{A L{O__a B__}�¶I∏∑¥.≥  ™�__a QX ZB__¶{}≤∞∞¥ •__}� |X__l}I±±.π % 

 |__IBw}∑∏±.≥   ™�__a ß__s≤∞∞≥  •__}� |X__l}I±∑.µ   ™�__a ß__s• %≤∞∞≤   |X__l} |O__a

•}�±µ.≤     ™�_a m_} ™_�ZBw} ™¶�•�Bw{A X•w�{A •}� LºXl} ßs ªiBIK Z¶atK ·y}¶ ß{BK{BI• ,%

≤∞∞± % ®C±π.±  

         B_¢KsZk ß_K{A Z_¶Iy{A LAX¶X_aK{A ™¶l_g•{ ™_O¶K� z{Y_y• B_¶IBO¶A ´wI¶ ®Y{A ®Xw�{A £O•K{BI

`¶}{A Y•t� ™wi�}   ) ©Z_Kt{A |Ω_U• ,™_¶�A≤∞∞µ-≤∞∞π     L_{wK�Bs B_j•R{} B_kBtKZA L{O_a (

·} •}�{A LºXl}µ.≥% ´{G %±∏.∏N¶R     ß_aB}U{A ™_¶}�K{A P}B_�ZI m} ©ZKt{A §Y° L�}A`K

        ,™_¶Xw�{A ™_{Ky{A •_}� ZAZ}K_aA• ™}U_g{A ™¶XB_eKvºA m¶ZB_c}{{ ™¶}•yR{A LΩ¶•}K{A ™O¶K�

) ©Z___Kt{A |Ω___U ™___¶vZ•{A X•___w�{A L{O___a•≤∞±∞-≤∞±¥ ·___} L___{wK�A N___¶R B___kBtKZA (
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≤∞π∏.∂≤π •__}� |X__l}I QX ZB__¶{}±¥.∑  ™�__a %≤∞±∞ ´__{G≥∂µ∏.π  |X__l}I QX ZB__¶{}

•}�±¥.≤  ™�a %≤∞±¥ LltKZA ®A±.∑¥ .©Z}± 

) ©ZKt{A |ΩU•≤∞±µ-≤∞±∑  hB_tU�A jR•_{ (        ZBl_aC hB_tU�A ´_{G m_OAZ z_{Y• Z_¶Iy

 ™�a CXI ®Y{A |•ZKI{A≤∞±µ f{wK N¶R ™Ia�I≥.∂  ™�_a ßs % ≤∞±µ     B_kBtKZA |O_a ~_M

§ZXv±.∂  ßs %≤∞±∂      `_yZ} ¨X_{ m_ÆAX•{A• ®X_w�{A xZ•{A |•AXK nBtKZA ´{G mOAZ AY°•

,™¶X¶ZI{A z•ye{A≤     % B_I ™_¶Xw� £I_c• ™_¶Xw�{A ©XeZæA L}�∏.≥   ß_s≤∞±∑    m_tKZA N_¶R

™Ia�I ßvZ•{A Xw�{A |•AXK{A¥.π    ™�_a |_IBw}I £kBtKZA ©Z¶K• QAZK |Oa Xv• %≤∞±∂   ß_K{A

L{Oa nBtKZAπ.µ .%≥  

.™¶IBKy{A X•w�{A 

    ,X•_w�{ B_¢{•RK ™kZ_a{ AZj� ,|Oæ mÆAX•{BI ™�ZBw} ™{•¶a ZMyC J{i{A LRK mÆAX•{A ZIKlK

     ™_¶Xw�{A ™_{Ky{{ |•æ_A ¨•K_a}{A |¶ycK{ ™¶�•�Bw{A X•w�{A m} QZXKK z{Y{M1   §Y_° ·•_yKK• ,

¨X{ ™¶ZBO mÆAX• ,™¶ZBOK{A z•�I{A ¨X{ ™¶ZBO mÆAX• :·} mÆAX•{A    x¶XB�_e• X_¶ZI{A `yAZ}

™�¶`U{A ßs ™eBU{A |A•}æA mÆAX•• ,ZBUXºA¥ :ß{¶ B}y X•w�{A §Y° LZ•iK•  

                                                           

±  f f ,xIBa mOZ} ,X}R}A ZBI{A ·IA≤±≤  - ≤±≥.  

≤  ZÆA`O{{ ®Xw�{A• ®XBeKvºA Z•iK{A " ZÆA`O{A z�I{ ®•�a{A Z¶ZwK{A≤∞±∑ f ,±≥∞: .  

≥ XBeKvºA Z•iK{A " ZÆA`O{A z�I{ ®•�a{A Z¶ZwK{A ZÆA`O{{ ®Xw�{A• ®≤∞±∏ f ,±≤≥.  

¥  f ,xIBa mOZ} ,®ZBe ´{k≤∑  
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 ™�a ßs mÆAX•{A §Y° LgtU�A Xw{±π∏∂     LXB_k ~_M ,|•Z_KI{A ZBlaC hBtU�A JIaI z{Y•

 ™�__a m__tKZK{±π∏π ©Z__Ks |Ω__U• ,±ππ±-±πππ  B__kBtKZA J__{i{A L__RK m__ÆAX•{A L__sZk

·} L{wK�A N¶R Bj•R{}≤∞.±±∂∑.∑π≥  ™�a ßs QX ZB¶{}±ππ±  ́ _{G¥∂µ.±∏∑  ZB_¶{} 

 ·¶I B} ©ZKt{A ßs BkBtKZA L{Oa z{Yy• ©ZKt{A |ΩU• QX≤∞∞∞ - ≤∞∞¥   ß_s htU�_K{ ,

 ·¶K�a{A≤∞∞∏-≤∞∞π    jR•_{ ~_M ,|•ZKI{A ZBlaC hBtU�A• ™¶}{Bl{A ™¶{B}{A ™}`æA JIaI

 ©ZKt{A |ΩU Z¶Iy ·aRK• nBtKZA≤∞±∞-≤∞±¥ B¢�}A`K{ AY°•      ,•_}�{A X_¶i•K P}B_�ZI m_}

         |X__l} nB__tKZA ´__{G J__{i{A L__RK m__ÆAX•{A P__R• ™__¶�•�Bw{A X•__w�{{ Z__¶Iy{A nB__tKZA X__w{•

;~U__gK{A≤±≥  ) ©Z__Kt{A |Ω__U≤∞±µ-≤∞±∑    B__gBtU�A J__{i{A L__RK m__ÆAX• L{O__a• (

§XZv¥.≤ • uZBe}{A ¨X{ %≤¥.∂  ßs ™¶}•}l{A ™�¶`U{A ¨X{ %≤∞±µ •≤∞±∂,±  

  mÆAX• ßs ®•v nBtKZA |Oa•   ™�_a ß_s uZBe}{A ¨X{ J{i{A LRK≤∞±∑    LZX_v N_¶R

J B¢KI__a�   JZB__wK ™I__a�I X•__l¶ m__ÆAX•{A §Y__° nB__tKZA JI__a• %∂µ ™yZ__c{A m__ÆAX• ´__{G %

 ZUA•C ßs LXBtKaA ßK{A LBv•ZR}{{ ™¶�i•{A≤∞±∑      ´_{k B¢KBwRK_a} ·_} ≠`_O X¶XaK ·}

.™¶}•}l{A ™�¶`U{A≤  

  

  
                                                           

±  ZÆA`O{{ ®Xw�{A• ®XBeKvºA Z•iK{A " ZÆA`O{A z�I{ ®•�a{A Z¶ZwK{A≤∞±∑ f ,±≥∞ :  

≤  ZÆA`O{{ ®Xw�{A• ®XBeKvºA Z•iK{A " ZÆA`O{A z�I{ ®•�a{A Z¶ZwK{A≤∞±∏f , 

±≤  
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.(|Oæ mÆAX•{A ) X•w�{A §BIcC 

X•{A ·} ·•yKK•   ™_eBU{A m_ÆAX•{A• ,|Oæ mÆAX•• XÆA•s ´{k |•eR{A hZp{ ™kX•}{A mÆA

  ·¶¶XB_eKvºA ·A•kø{ ™tj•}{A |A•}æA ßs |M}KK ßK{A• ,hZw{A LBaaª} |Iv ·} Z¶a}{A

   ™__¶{R}{A ™{•¶__a{A ~__aA £__¶{k x__{i¶ Z__e�l{A AY__°• ,·¶¶XB__eKvºAM2(¥ B__°Z•iK Z__}• (

:™¶{BK{A |RAZ}{BI  

 ·} L{wK�A≤≤.±ππ X ZB¶{} Q±π∏∂ ´{G¥∞.∑µ∏  ™�a QX ZB¶{}±π∏∏ ukBgK ®C  

±.∏≥ % ™Ia�I ©Z}±π.π  ™�ZBw}±π∏∑ ™Ia�Iµ≥.±%      ´_{G XAZ_sæA |_¶} ´_{G mOAZ AY°•

    ) ©Z_Kt{A |Ω_U B_kBtKZA mÆAX•{A §Y° L{Oa ~M ,ZBUX¬A ·} ºXI `B�KyºA±ππ∞-±πππ  (

 A ´_{G £O•K N¶R ®ZÆA`O{A XBeKvºA B°X¢c ßK{A LBRΩe√{ AZj�    ,Z_R{A x•_a{A XB_eKv

      z_{Y ´_{k ™_{ºX• ™_¶ZBOK{A z•_�I{A |ÆBa• ·} ™{¶a•y AZ¶Iy AZ•X |Oæ mÆAX•{A Jl{K ~{•

     ) ©Z_Kt{A |Ω_U• ,LB�¶l_aK{A |Ω_U B¢K¶}°C LXAX`A ·y{ ,≠ßiI{A B°•}�≤∞∞∞-≤∞∞¥  (

  ) ßK�_a ßs LBltKZA L{Oa ~M ,®XBeKvºA dBl�ºA P}B�ZI m} B�}A`K z{Y BkBtKZA L{Oa

≤∞∞∏-≤∞∞πJ (±ππ±.∞¥  • QX ZB¶{}≤≤≤∏.∏π≥     B_�}A`K• ,ß{A•_K{A ´_{k QX ZB¶{}

) •}�{A X¶i•K P}B�ZI m}≤∞±∞-≤∞±¥  ·_} |_Oæ mÆAX•{A L{wK�A (≤µ≤¥.≤∏±   QX ZB_¶{}

 ™�a ßs≤∞±∞ ´{G¥∞∏≥.∑   ™�_a QX ZB¶{}≤∞±¥   J LtkB_gK ®C±.∂  ©Z_}±  |Ω_U• ;

) ©ZKt{A≤∞±µ-≤∞±∑A ·} ©XR |vC hBtU�A L{Oa Xw{ (    ®C J_{i{A L_RK m_ÆAX• hBtU�

                                                           

± X}R}C ZBI{A ·IA f f ,xIBa mOZ} ,≤∞µ ,≤±¥.  
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 J∞.∏±   ß_s %≤∞±∂     ™�_a ß_s nB__tKZA |_IBw}≤∞±µ §ZX__v∏.∏ ,%±    §Y__° L_sZk X_w{•

J ZXw} B} Bk•� BlgA•K} BkBtKZA mÆAX•{A∂.∏      L_RK m_ÆAX•{A L_ltKZA X_ws |_IBw}{BI £�æ %

.®•v |ycI LBv•ZR}{A nBiwI ™w{lK}{A J{i{A  

:N{BM{A J{i}{A  �{A hZk ßs ©ZMª}{A |}A•l{AX•w  

|}k B¢¶{k ®ZOK ßK{A ZeB�l{Aی  :™MΩM ß° §Z¶}XK •C Xw�{A x{U LA 

±- :™¶I�OæA LΩ}l{A• J°Y{A LB¶{}k •C QZBU{A ´{k ~}Y{A  

     zÆBI_a{A Z_IKlKs ,®`_yZ}{A z_�I{A B°`OKR¶ ßK{A ™¶I�OæA LΩ}l{A• J°Y{A ßs |M}KK ß°•

     X_e¬A ≠B_ipy ®`_yZ}{A z_�I{A ß_s ©X•O•}{A ™¶I�OæA LΩ}l{A•   ßiB_¶KRBy• ,ßvZ•_{A ZA

™¶{•X{A LΩ}l{{ ™Ia�{BI ™¶{R}{A ™{}l{A ßs ™wM{A S�}{  ™O¶K� ™¶OZBU{A LBk•sX}{A ™¢OA•}{•

  §Y__° ´__{k |•__eR{A ~K__¶• ,™¶XB__eKvºA LB__}`æA ≠B__�MC •C LBk•sX__}{A ·A`__¶} ß__s `__Ol{A

    B_U{A ~{B_l{A m_} X_{I{A B¢I ~•w¶ ßK{A ™¶{B}{A• ™¶ZBOK{A LB¶{}l{A ™O¶K� |•eæA  z{Y_I• ,ßOZ

       J_{O •C Z¶X_eK{A ™_¶{}lI X_{I{A ~•_w¶ B}X_�k• .Xw�{A x{U ßs ©ZcBI} LBOB¶KRºA §Y° ZMªK

 ™{IBv Z¶o ™¶I�OC LΩ}k ´{k |eR¶ u¶j•K{A •C ZB}MKaA Xev ™¶OZBU{A |A•}æA b•ªZ

    §Y_° X¶_eZ |XB_lK ™¶�i• ™{}k ZAXeHI ®`yZ}{A z�I{A ~•w¶s ,ß{UAX{A iBc�{A ßs |•AXK{{

 ™{}l{A      ®C ,™_¶�i•{A ™_{}l{A• X•_w�{A x_{U ß_s BIIa ™¶I�OæA LΩ}l{A ·•yK AYy°• .™¶I�OæA

  .™{}l{A ZAXe√{ |IBw}{A uZi{A |M}K B¢�C 

                                                           

±  ZÆA`O{{ ®Xw�{A• ®XBeKvºA Z•iK{A " ZÆA`O{A z�I{ ®•�a{A Z¶ZwK{A≤∞±∏f ,±≥∞ ,±≤¥.  
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-      ,™_¶I�OæA LΩ}l{B_I QZB_U{A ·_} ©XZ•Ka}{A m{a{A ·B}MC msX ß�lKs XAZ¶KaºA ™¶{}k B}C

      Z}{A z_�I{A ´_{G ™_¶�i•{A ™_{}l{A ·_} |_IBw}{A q{I}{A ~Xw¶ ®C      ™_{}k ´_{G £_{•R¶ ®Y_{A ®`_y

          ™_¶}y f_w� L_v•{A b_t� ß_s• ,™_¶I�OæA LΩ_}l{A ßiB_¶KRA f_w� ´{G ®Xª¶ B}} ,™¶I�OC

  .x•a{A ßs ™{•AXK}{A X•w�{A 

≤-  h•Z_v ·k ©ZBIk ß°• ™¶Xw�{A ™{Ky{A LΩIBw} XRC ZIKlK :™¶}•}l{A ™�¶`U{A ´{k ~}Y{A

  B_aaª}{A• ®`_yZ}{A z�I{A ·} ™¶}•}l{A ™�¶`U{A B¢I{iK    B_¢kBtKZA ·A• ,XAZ_sæA• ™_¶{B}{A L

          ™_¶}y ß_s f{wK_{A ´_{G B¢_gBtU�A ®Xª_¶ B_}y ™_{•AXK}{A X•_w�{A ™¶}y ßs ©XB¶`{A ´{G ®Xª¶

ß{¶ B} B¢¶s XO�• X•w�{A±  

-        ·_} ·¶_l} q_{I} `_OR ™_¶{}k ß_s |M}KK• : z•�I{A ™jtR}I ©X•O•}{A ™¶}•}l{A LAX�a{A

   }l{A ™_�¶`U{A ©X_ÆBt{A z_�I |y |Iv ·} X•w�{A       ™_�¶`U{A |_¶•}K{ ™{¶_a• `_OR{A ·•_y¶• ,™_¶}•

.z�I{A B¢MXR¶ ßK{A ™{}l{A ™¶}y ·} ™Ia� LAX�a{A §Y° |M}K• ,™¶}•}l{A 

-    z_{Y• X•_w�{A J{i{ ®`yZ}{A z�I{A ´{G ™¶}•}l{A ™�¶`U{A DO{K :®`yZ}{A z�I{A LBw¶IaK

™¶}•yR{A LBwt�{A x¶wRK ßs `Ol{A ™¶ipK{≤.  

                                                           

± ) ™¶aB¶v ™aAZX ZÆA`O{A ßs ß{B}O¬A ß{R}{A PKB�{A• X•w�{A ™¶}y ·¶I ™¶IIa{A ™vΩl{A ,·BI¶c ©XZ•±ππ∞-≤∞±± ,(

lc , ™¶XBeKvºA ~•{l{A ßs X ~ | §AZ•KyX{A ©XB¢c |¶�{ ™}Xw} ™R•ZiC ™�KBI ™l}BO ,ß{•X XBeKvA :™I± ,≤∞±µ  - 

≤∞±∂f ,π-±∞ 

≤ ) ZÆA`O{A ßs X•w�{A ´{k J{i{A LAXXR}{ ™¶XBeKvA ™¶aB¶v ™OY}� ,XIBk Z¶ycI±π∑∞- ≤∞∞∏ ·}g ©ZyY} ,(

 ZÆA`O{A ™l}BO ,ß}y{A XBeKvºA :nZs ™¶XBeKvºA ~•{l{A ßs Z¶KaOB}{A ™OZX LBI{iK}∞≥ ,≤∞∞π-≤∞±∞f ,±π 
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-k LDc�}{A• XAZsæA ´{k ~}Y LDc�}{A• XAZsæA B°•y¶ ßK{A mÆAX•{A ßs |M}KK :™�¶`U{A ´{

      LBIB_aR ,B¢¶X_{ ™_R•Kt}{A LBIB_aR{A u_{KU} |ΩU ·} z{Y• ™¶}•}l{A ™�¶`U{A ™yIc ®X{

.LAX�a• |Oæ LBIBaR ,J{i{A LRK  

 ≥-:XBeKvºA ´{G ™}Xw}{A h•Zw{A  

 ZatK ßK{A ™}¢}{A ZeB�l{A ·} XBeKvΩ{ ~Xw}{A ·B}KÆºA ZIKlK    £_�æ ®X_w�{A ZAX_e¬A JIa

 ·B}KÆºA AY° ·C z{Y ,§Z¶o ·} ZMyC ™¶Xw�{A LBi{a{A £¶s ~yRKK ·C ·y}¶ ®Y{A Ze�l{A •°

uZi ·} ~XwK h•Zv ·k ©ZBIk •° ~Xw}{A±  

-    ™_}¶w{A x{U ßs ~°BaK º B¢�C JIa{A• B¶}UgK AZe�k |M}K ™�¶`U{{ ™R•�}}{A h•Zw{A

™sBg}{A   {A |_¶•}K{ ™_¶ZBOK{A z•�I{A       ·_} |B_}kæA |B_OZ• LB_aaª}{{ ™¶XB_eKvºA LB_¶{}l

       ·•}X_wK¶s |A•_}C ´_{G ™_OBR ß_s ·•_OK�}{A ·•y¶ B}X�k ™eBU• ,x¶•aK• QBK�G• ZB}MKaA

        ™_¶ZBOK{A z•_�I{A ~¢R�_}Ks ,~¢KBiB_c� |_¶•}K{ h•Z_v ~¢R�_} ·¶I{Bi ™¶ZBOK{A z•�I{A ´{A

     K_s •C ™_¶ZBOK xAZ•C ~_eUI •C ©Z_cBI} ™t_eI z{Y ·By A≠•a Bg•Zv   ß_s• ,LAXB_}KkA S

    X_¶`¶ B_}} ·B_}KÆºA AY° ~¶XwK |IBw} mÆAX•{A X•w� x{U ™¶{}k zB�° ·•yK Z•e{A §Y° m¶}O

  ™_¶ZBOK{A B¢vAZ•C ~eU ©XBkG ´{G ™¶ZBOK{A z•�I{A msX¶ AY° ·C B}y ,™¶Xw�{A ™{Ky{A ~OR ßs

 z�I{A ~•w¶s ,Z¶UæA hZw}{A §ZBIKkBI £�} Bg•Zv J{iK •C ®`yZ}{A z�I{A ¨X{ ®`yZ}{A

                                                           

± X}e{A XIk  ™¶�BM ™�a{A ™I{i{ ™¢O•} LAZgBR} ,|A•}æA b•ªZ xA•aC• ®Xw�{A XBeKvºA ßs LAZgBR} ,®X•la

 ,™¶XBeKvºA ~•{l{A ~av ,Z¶¶aK{A ~•{k• ™¶ZBOK{A• ™¶XBeKvºA ~•{l{A ™¶{y≤∞±∂-≤∞±∑ f ,≥µ. 
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        ™_¶Xw�{A ™_{Ky{A ~_OR ·B_s ß{B_K{BI• ™_¶ZBOK{A z•_�I{A LBOB¶KRA ™¶ipK{ ™¶�•�Bv X•w� ZAXeHI

XBeKvΩ{ ~Xw}{A ·B}KÆºA ßs Z¶pK CZi B}{y ZMDK¶a.  
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 ZÆA`O{A ßs •}�{A |Xl} :ß�BM{A NRI}{A  

ZÆA`O{A ßs •}�{A |Xl} ~•¢t} :|•ºA J{i}{A  

XBeKvºA •}◊�{A ®XBeKvºA •}�{A        ,B_} ™_{•X X_�k QB_K�¬A ´_{k ©ZX_w{A ™I_a� nBtKZA •° : …®

    …ß}•_w{A PKB_�{A …ß{B_}OG m} ,™¶{BR{A ™�a{A |ΩU …ß}•w{A PKB�{A …ß{B}OG ™�ZBw}I •}�{A bBw≈¶•

       ·_}• ,…®XB_eKvºA •_}�{A ©XB_¶`{ ™…¶_a¶ÆZ{A |_}A•l{A ·} ™k•}O} XO•K• ,™wIBa{A ™�a{A ßs

 ©XB¶`• ,…ßO•{•�yK{A ~XwK{A B¢}°C,¨ZUæA |}A•l{A ·} B°Z¶o• ,|B}{A bCZ±  ©XB¶` ®XªK•

     bCZ Z¶s•_K ß_s ~°B_a¶ B_…}} ;~¢aæA ZBlaC ©XB¶`• ,LByZc{A ™…¶RIZ nBtKZA ´{G ™…¶OBK�¬A

       nB_tKZº ’™_O¶K� ;~¢t¶j•_K uX_¢I ·¶tj•_}{A ·_} X¶`}{A JBiwKaA• ,ZB}MKaΩ{ JaB�} |B}

.|}l{A fZs XXk≤    

AZcª}{A ·} …®XBeKvºA •}�{A•  ~¶_w{A ß{B}OG bB¶w{ ~XUKa≈¶• ,XBeKvºA nBiv ßs ™}¢}{A L

  nB__iv ß__s QB__K�¬A n•Z__s ™__sBy ·}__g ,™__{}Bl{A ™__…¶OBK�¬A LAX__R•{A m__¶}O ´__{G ™sB__g}{A

.™kAZ`{A• ,™kB�e{A |M} ,·¶l} …®XBeKvA  

:…®XBeKvºA •}�{A |…Xl}  

                                                           
1 Nitisha, "5 Factors that Affect the Economic Growth of a Country" ،Economics Discussion, 

Retrieved 11-5-2017.  
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™{•X •C ·¶l} …ßkB�e nBiv |UX £¶s X¶`¶ ®Y{A ™�a{A |ΩU |…Xl}{A •°   Z_¶pK¶ B}X�k• ,B}

          NX_R AYG B_…}C ,…ß_w¶wR{A …®XB_eKvºA •_}�{A £}_aA SI_e≈¶ ~U_gK{A Z¶MD_K JIaI |…Xl}{A AY°

       ,…®XB_eKvA X•_yZ Z•_¢j ´_{G z_{Y ®Xª_¶ •_}�{A |…Xl} ßs hBtU�A±    •_}�{A |…X_l} u…ƒZ_l≈¶•

    N_¶R ·_} ;™_k•�K} ™_…¶�}` LAZKs ·¶I XBeKvºA •}� bB¶w{ ~XUKa≈¶ bB¶w} £◊�DI …®XBeKvºA 

     …ß{B_}O¬A …ß_{R}{A PKB_�{A ß_s ©ZMª}{A LAZ¶pK{A ™Ia�{ ’BaB¶w} …≈Xl≈¶ B}y ,™…¶•Æ} Ja� ~AXUKaA

.ZUE ´{G ~Bk ·} ™{•X{{  

           ™_aAZX ´_{k X_}Kl¶ …®XB_eKvºA •_}�{A |…X_l} JB_aR ·G …®XB_eKvºA •_}�{A |…Xl} JBaR{

¶s• ,LA•�a{A |ΩU …ß{B}O¬A …ß{R}{A PKB�{A ™}¶wI ©Z°Bj{A LAZ¶pK{A   ·_k LB_}•{l} ßKD¶ B}

:…®XBeKvºA •}�{A |…Xl} JBaR ™w¶Zi  

  :…®XBeKvºA •}�{A |…Xl} JBaR ·•�Bv  

  ´_{k ’B}•aw} ,~¶Xw{A …ß{B}O¬A …ß{R}{A PKB�{A• X¶XO{A …ß{B}O¬A …ß{R}{A PKB�{A ·¶I xZt{A •°

         _k |y_cI …ß{B_}O¬A …ß_{R}{A PKB_�{A ´_{G `_}Z≈¶• ,~¶X_w{A …ß{B_}O¬A …ß{R}{A PKB�{A ̀ _}ZI ~B 

)GDP(    …®`_¶{O�¬A S{i_e}{{ ZB_eKUA •_°• ;)Gross Domestic Product(   Z_Il≈¶• ,

™¶K¿A ™{XBl}{BI £�k GDP1/  GDP1 - GDP2=  Growth Economic   

                                                           

 ±) ™R¶Ks ßIB�I≤∞∞∏ - ≤∞∞π ,bAXZ}•I ©Zv•I X}R}C ™l}BO :ZÆA`O{A ,(™aAZX) ®XBeKvºA •}�{A• ™¶Xw�{A ™aB¶a{A ,(

 ™Rte±∞ ,±±.  
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     …®XB_eKvºA •_}�{A |…X_l} :·•�B_w{A Z¶_atK) Growth Economic(     PKB_�{A TZ_i ®•B_a¶

X¶XO{A …ß{B}O¬A …ß{R}{A) GDP2( R}{A PKB�{A ·}  ~¶X_w{A …ß{B_}O¬A …ß{)GDP1(   ’B}•_aw} ,

~¶Xw{A …ß{B}O¬A …ß{R}{A PKB�{A ´{k). GDP1(   

  

•}�{A |Xl} ßs ©ZMª}{A |}A•l{A :ß�BM{A J{i}{A  

:B¢�} ,©Xk |}A•k …®XBeKvºA •}�{{ …®XBeKvºA •}�{A |Xl} ßs ©ZMª}{A |}A•l{A  

� ™…¶ZcI{A XZA•}{A  

 B¶` ´{G ™…¶Xª}{A |}A•l{A …~°C ·} ß°   XZA•_}{A ™_¶k•�• ™¶}y ~°BaK YG ;…®XBeKvºA •}�{A ©X

  ´__{k ™…¶Z__cI{A XZA•__}{A ™__¶k•� X__}KlK• ,XB__eKvºA ß__s Z__cBI} |y__cI Z¶MD__K{A ß__s ™…¶Z__cI{A

     ,B_¢KAZB¢}• ,J¶ZX_K{A• ,~¶_{lK{A• ,nAX_I¬A ´{k B¢KZXv B¢}°C ·} fÆBeU{A ·} ™k•}O}

      s ©Z°B__}{A ™…¶Z_cI{A XZA•_}{A ß__s f_w� Z•_¢j |B__R ß_s B_…}C    •__}�{A ™_vBkG ´__{G z_{Y ®Xª_¶

.®XBeKvºA  

� :™…¶l¶Ii{A XZA•}{A  

     XZA•_}{A ™_sBy |}_cK• ,Z_¶Iy |ycI B} ™{•X{ …®XBeKvºA •}�{A ßs ©ZMª}{A |}A•l{A ·} ß°

      ,™_aIB¶{A ´_{k ©X•_O•}{A LB_KBI�{A |_M} ,B¢{UAX •C hZæA Sia ´{k Z¢jK ßK{A ™…¶l¶Ii{A

¶Ii{A ZjB__�} ·__} B__°Z¶o• ,™__…¶ÆB}{A XZA•__}{A• |__UAX ©X•__O•}{A ™__…¶l¶Ii{A XZA•__}{A B__…}C ,™__l
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  u__{KUK• ,·XB__l}{A• ,it�__{A• ,`B__p{A |}__cKs ™__…¶s•O{A XZA•__}{A ~__aBI ™__s•Zl}{A• ,hZæ__A

.™…¶UB�}{A• ™…¶Æ¶I{A B¢s•Zj ´{k «≠B�I |•X{A ·¶I ™…¶l¶Ii{A XZA•}{A  

� |B}{A bCZ ·¶•yK  

      _{k XB_}KkºBI B_¢OBK�G …≈~K_¶ ß_K{A LBOK�}{A ™sBy ´{k x{i≈¶    |}K_c¶• ,™…¶Z_cI{A ™kB�_e{A ´

  .™vBi{A• ,|w�{A• ,hZæA• ,Lº¿A |M} ,LB�•y}{A ·} X¶Xl{A ´{k ’Bg¶C  

�   ™…¶O•{•�yK{A ™¶}�K{A  

            ·_} ™_k•}O} x_¶IiK |}_cK• ,…®XB_eKvºA •_}�{A ß_s ©ZMª_}{A• ™_}¢}{A |_}A•l{A ·_} ß°

  ◊�DI B_¶O•{•�yK{A u…ƒZ_l≈K• ,™…¶}{l{A J¶{BaæA• ,™…¶OBK�¬A LB¶�wK{A     LA•Xæ_A ™_¶k•�• ™_l¶Ii B_¢

.™{}Bl{A …®X¶æA ·} ™�¶l} ™Ia� ~AXUKaA ´{k ©X}Kl}{A• ,™¶�wK{A  

�  ™…¶aB¶a{A• ™…¶kB}KOºA |}A•l{A  

        ·_} …»|_y |…y_cK• ,|•X_{{ ®XB_eKvºA•}�{A ß_s …~_¢} Z•X ~¶XwK ´{G uX¢K ßK{A |}A•l{A ß°

cK B}�¶I ,™…¶kB}KOºA |}A•l{A LAXwKl}{A• LAXBl{A• X¶{BwK{A    m_g• ß_s ™_}•yR{A ™yZBc} |…y

™…¶aB¶a{A |}A•l{A B°Y¶t�K• LBaB¶a{A.  

ZÆA`O{A ßs •}�{A |Xl} • ®Xw�{A hZl{A ·¶I ™vΩl{A  :N{BM{A J{i}{A  

    ·C• X•_w�{A ©XB_¶RI ·•_�}ª¶ z¶aΩy•¶�{A• z¶aΩy{A ·By ®XBeKvºA •}�{A• ®Xw�{A hZl{A

i{A ßs LAZ¶pK ´{G ®XªK ®Xw�{A hZl{A ßs LAZ¶pK{A   ´_{k ZMª_K º• ZBlaæA• ß{y{A J{

  ¶MD_K{A ·•X ZBl_aæA ©XB¶` ßs byl�K ™¶la•K{A ™¶Xw�{A ™aB¶a{Bs .™¶w¶wR{A LAZ¶pK}{A  ´_{k Z
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  LAZ__¶pK}{A ´__{k ZMª__K ™__¶Xw�{A ™__aB¶a{A ·C ¨Z__¶ ·B__y `__�¶y{ ™I__a�{BI• .u__j•K{A• PKB__�{A

    ZB}MK_aºA ·B_y AYA• ©X_ÆBt{A |Xl}{ ™Ia�{BI ™�•Z}{A |¶{v X•w�{A ´{k J{i{A ·By AYG ™¶w¶wR{A

     ™_¶wsC ™{•¶_a{A |¶_gtK ™_{AX L�By AYG B}C .©XÆBt{A |Xl}{ ™Ia�{BI B�Z}-    ™{•¶_a{A ©X¶_e}- 

s    J¶OK_a¶ º ZB}MKaºA ·By AYG z{Yy ,®Xw�{A hZl{A ©XB¶` m} htU�¶ º ©XÆBt{A |Xl} ·H

   h_tU�A •{ ´KR ®XBeKvºA iBc�{A ´{k ZMªK º ™¶Xw�{A ™aB¶a{A ·Hs ©XÆBt{A |Xl} LAZ¶pK{

   .·¶I`_�¶y{A Z_j� ™¢O• ·} ™{BR{A §Y° ßs |gsC ™¶{B}{A ™aB¶a{A XlK ß{BK{BI• ,©XÆBt{A |Xl}

{A ¨Z¶•        ®XB_eKvºA iB_c�{A ´_{k Z¶MD_K{A ß_s ™_{Blt{A ©AXæ_A ß° ™¶Xw�{A ™aB¶a{A ·C ·•¶Xw�

        ©X_ÆBt{A |X_l}{ ™I_a�{BI X•_w�{A ´_{k J_{i{A ™_�•Z} hBtU�A ßs ·•XwKl¶ A•�By ~¢�æ z{Y•

     hZ_l{A ß_s LAZ_¶pK{A ·_k PK�¶ ß{BK{BI• ,©XÆBt{A |Xl}{A ™Ia�{BI ZB}MKaºA ™�•Z} nBtKZA•

 ßs LAZ¶pK ®XwK{A   ZB}MK_aºA ß_s LAZ_¶pK• ©XÆBt{A |Xl}      ™_w{i}{A ~¶_w{A n•_}O} ·•_yK ·C

.XRA• ·} ZIyC LAXZA•{A• LAZXBe{A ´{k ™¶Zla{A J{i{A LB�•Z}{ 

    ZMª_K ·C ·_y}¶ ™_¶Xw�{A ™aB¶a{A ·C ßs ·•¶Xw�{A XwKkA ¨ZUA ™¶RB� ·} ·y{ ,ß{y{A J{i{A•

   J_e�¶ B_}�¶I i_ws Z¶ew{A |OæA ßs ™¶w¶wR{A LAZ¶pK}{A ´{k      |_¶•i{A |_OæA ß_s B_°Z¶MDK

  Z__OæA• ß}__a¬A ©X__ÆBt{A |X__l}• ZBl__aø{ ~B__l{A ¨•K__a}{A |__M} ™¶}__a¬A LAZ__¶pK}{A ´__{k

®Xw�{A±  

                                                           
1 Blanchard, O. (2017).Macroeconomics, 7th Edition, Pearson Education Limited, USA 
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    ®XB_eKvºA •_}�{A ´_{k ZMª¶ ·C ®Xw�{A hZl{A ßs Z¶pK{{ ·y}¶ £�C jRΩ¶ ,™}Bk ™teI•

     ®X_w�{A hZ_l{A ß_s ©XB_¶`{Bs .uZ_e{A Zla• ©XÆBt{A |Xl} ßs LAZ¶pK{A |ΩU ·}   ®Xª_K

  ©XB_¶` ß{BK{BI• ZB}MKaºA ©XB¶` ´{G ®Xª¶ AY°• ,™{•¶a{A ZMæ Bws• ©XÆBt{A Zla h¶tUK ´{G

 uZe{A Zla nBtKZA ´{G ®XªK ®Xw�{A hZl{A ©XB¶` ¨ZUC ™¶RB� ·}• .®XBeKvºA •}�{A

         hB_tU�A• LAZXB_e{A ©XB_¶` ß{B_K{BI• ™¶I_a�{A ZBl_aæA LB_IM hAZKsB_I ßw¶wR{A• ß}a¬A

• LAXZA•{A .ß{y{A PKB�{A ©XB¶` ~M ·}  

   |X_l} ·_} |y ´{k B°Z¶MDK ¨X} ´{k ®XBeKvºA iBc�{A ´{k ™¶Xw�{A ™aB¶a{A ZMDK X}Kl¶•

             Zl_a• ©X_ÆBt{A |X_l} ß_s LAZ_¶pK{A Z¶MD_K ¨X_} ´_{k• ™_¶RB� ·_} uZ_e{A Zl_a• ©XÆBt{A

¨ZUC ™¶RB� ·} ß{y{A J{i{A LB�•y} ´{k uZe{A±    

 ™{XBl}{ Bws• ,ZUæA J�BO{A ´{k   hZ_l{A ·¶_I ©ZcBI} ™¶XZi ™vΩk XO•K £�C XO� |XBIK{A

       º ß_w¶wR{A |UX_{A ©XB_¶` ·G N_¶R ,¨Z_UæA |}A•l{A LBIM |j ßs ßw¶wR{A PKB�{A• ®Xw�{A

 LBIM m}P  •K  X•w�{A ™¶}y ©XB¶` £lIK¶ XvM .X•w�{A x•a ZAZwKaA ´{k jBtR{{  

                                                           
1 Froyen, R. T. (2013). Macroeconomics: Theories and Policy, Pearson Education, London. 



 اBطار النظري  الفصل ا<ول                                                               

 

27 

 

B}¢�¶I ™�ZBw}{A • ™wIBa{A LBaAZX{A :N{BM{A NRI}{A  

™¶IZl{A ™wIBa{A LBaAZX{A hZk :|•ºA J{i}{A  

  ß{B_}O¬A ß{R}{A PKB�{A• X•w�{A hZk ·¶I ™vΩl{A ´{G LvZiK LBaAZX{A ·} X¶Xl{A zB�°

:B¢�} ZyY� 

±.         ß_{R}{A PKB_�{A• X•_w�{A ™_¶}y ·¶_I ™¶II_a{A ™vΩl{A" :·A•�lI ©XZ• ·BI¶c ™aAZX

) ™¶aB¶v ™aAZX ß{B}O¬A±ππ∞-≤∞±¥ ,©XZ•) (≤∞±µ- ≤∞±∂ ( 

 uX¢¶•             ß_s ß{B_}O¬A ß_{R}{A PKB_�{A• X•_w�{A ™_¶}y ·¶_I ™_vΩl{A ™_aAZX ´_{G N_RI{A AY°

) ©ZKt{A |ΩU ZÆA`O{A±ππ∞-≤∞±¥    ™_l¶Ii ß_° B_} :ß{¶ B}y ™aAZX{A ™¶{BycG L≠BO• ,(

     ©Z_Kt{A |Ω_U Z_ÆA`O{A ß_s ~BU{A ß{UAX{A PKB�{A• X•w�{A ™¶}y ·¶I ™vΩl{A±ππ∞-≤∞±¥  ?

° §BOKA •° B}•?™vΩl{A §Y  

 X•__w�{A hZ__k) ™__aAZX{A LAZ__¶pK} |__¶{RK ß__s ßÆAZwK__aºA P¢�__}{A ´__{k ™__MRBI{A LX__}KkA

    |_¶{RK{A J¶{B_aC ~AXUK_aBI ßiBI�KaºA P¢�}{A ´{k XB}KkºA ~K B}y ,(~BU{A ß{UAX{A PKB�{A•

) ™¶ÆB__eR¬A ™__O}ZI{BI ™�BlK__aºBI Z¶X__wK{A• ZB__IKUºA ß__s ß__aB¶w{AEviews ~AXUK__aBI• ,(

¶O¢�}      ,D_iU{A S¶R_eK QY•_}�• zZK_c}{A |_}ByK{A J•{_aC• ,™¶IIa{A |¶{RK ßs ZO�AZO ™ 

  :B¢}°C PÆBK�{A ·} ™k•}O} ´{G ™aAZX{A L{e•K•  
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-          ©Z_Kt{A |Ω_U Z_ÆA`O{A ß_s ~B_U{A ß{UAX_{A PKB_�{A• X•_w�{A ™¶}y ·¶I ™¶XZi ™vΩk zB�°

)±ππ∞-≤∞±¥;(  

-   k X•_O• ´_{G DiU{A S¶ReK QY•}� |¶{RK PÆBK� LZBcC      ·¶_I |_OæA ™_{¶•i ™¶II_a ™_vΩ

  B_}¢} Ω}Bk |M}K X•w�{A hZk LAZ¶pK ·C ß�l¶ AY°• ~BU{A ß{UAX{A PKB�{A• X•w�{A hZk

;|OæA |¶•i ß�`A•K{A £lg•{ £KXBkG ßs• ,ßw¶wR{A PKB�{A ßs LAZ¶pK{A Z¶atK ßs  

-   B_} m_} xsA•K¶ ZÆA`O{A ßs ~BU{A ß{UAX{A PKB�{A• X•w�{A ™¶}y ·¶I ™vΩl{A ·G    £_¶{k f_�

           |B_}kæA ©Z•X ·_} •_° ™¶II_a{A ™_vΩl{A §B_OKA ¨Z_K ß_K{A ,™_¶w¶wR{A |B_}kæA ©Z•X ™¶Zj�

.X•w�{A hZk •R� ™¶w¶wR{A  

≤ .          ´_{k B_°ZMC• X•_w�{A hZ_k Z•_iK" :·A•_�lI ™}B_aC i¶Z_c•I• X_}RC ßI¶Zo ™aAZX

 ,™}BaC) ZÆA`O{A ßs ~BU{A ß{UAX{A PKB�{A≤∞±∂ (  

 uX¢K•  A |_¶{RK ´{G ™aAZX{A        ™{•¶_a{A ,™_eBU{A ™_¶{R}{A ™{•¶_a{A ,X_w�{A ) ®X_w�{A hZ_l{

       ) ©Z_Kt{A |Ω_U Z_ÆA`O{A ß_s ~B_U{A ß{UAX_{A PKB_�{A ´{k ™¶{R}{A±ππ≥-≤∞±≥  L≠B_O• ,(

?ZÆA`O{A ßs ~BU{A ß{UAX{A PKB�{A ´{k ®Xw�{A hZl{A ZMC B} :ß{¶ B}y ™aAZX{A ™¶{BycG  

    �_}{A ´_{k N_RBI{A X_}KkA ™¶{Byc¬A ™O{Bl} |OC ·}•     LAZ_¶pK} |_¶{RK ß_s ßÆAZwK_aºA P¢

      ßiBI�K_aºA P¢�_}{A ´_{k XB_}KkºA ~_K B}y ,(~BU{A ß{UAX{A PKB�{A• X•w�{A hZk) ™aAZX{A

ZBIKUºA ßs ßaB¶w{A |¶{RK{A J¶{BaC ~AXUKaBI  

?ZÆA`O{A ßs ~BU{A ß{UAX{A PKB�{A ´{k ®Xw�{A hZl{A ZMC B} 
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    ´_{k N_RBI{A X_}KkA ™¶{Byc¬A ™O{Bl} |OC ·}•      LAZ_¶pK} |_¶{RK ß_s ßÆAZwK_aºA P¢�_}{A

      ßiBI�K_aºA P¢�_}{A ´_{k XB_}KkºA ~_K B}y ,(~BU{A ß{UAX{A PKB�{A• X•w�{A hZk) ™aAZX{A

        ™¶ÆB_eR¬A ™_O}ZI{BI ™�BlK_aºBI Z¶X_wK{A• ZB_IKUºA ß_s ß_aB¶w{A |¶{RK{A J¶{BaC ~AXUKaBI

)SPSS:B¢}°C PÆBK�{A ·} ™k•}O} ´{G ™aAZX{A L{e•K• ,(  

- •¶  ;ß{B}O¬A ß{UAX{A PKB�{A• X•w�{A hZo ·¶I ™¶XZi ™vΩk XO  

- .¨ZUæA LAZ¶pK}{BI ™�ZBw} ®XBeKvºA •}�{A x¶wRK ßs ©≠Bty ZMyC X•w�{A hZk ZIKl¶  

≥ .        ®X_w�{A |•AX_K{A ß_s Z_¶pK{A Z_MC" :·A•_�lI X_}R} ·B°X• xR{A XIk b•ZKk•I ™aAZX

}R}) ®ZÆA`O{A XBeKvºA ßs ß{R}{A PKB�{A ´{k ,X≤∞∞π  (  

  X•_w�{A ™¶}y• ß{B}O¬A ß{R}{A PKB�{A ·¶I ™vΩl{A ™l¶Ii• X•O• X¶XRK ´{G ™aAZX{A uX¢K•

) ©ZKt{A |ΩU ®ZÆA`O{A XBeKvΩ{±π∑∞- ≤∞∞µ    n•_g•}{A ™¶{By_cG L≠B_O• ,B¢{¶{RK• (

        Ω_ls LZ_MC ™_¶Xw�{A LAZ_¶pK{A |_°• ®XB_eKvºA •_}�{A• X•w�{A hZk ·¶I ™vΩl{A ·B¶I ßs

BO{A ´{k?®ZÆA`O{A XBeKvΩ{ ßw¶wR{A J�  

     ™_w{lK}{A LB_�B¶I{A |_¶{RK• u_e• ´{k X}Kl¶ ®Y{A ß{¶{RK{A ßte•{A P¢�}{A NRBI{A X}KkA

      Z¶X_wK{ z_{Y• ßÆB_eR¬A ß_aB¶w{A J•{_aæA ~XUKaA z{Yy• ,B¢KB°BOKA ™sZl}• n•g•}{BI

PKB�{A• X•w�{A hZk ·¶I ™vΩl{A Sg•¶ QY•}�  

 RK |ΩU ·} ß{B}O¬A ß{R}{A        ´_{k XB_}KkºBI ™_aAZX{A LAZ_¶pK}{A ™_¶�}`{A |_aΩa{A |_¶{

            PKB_�{A• X•_w�{A hZ_k ·¶_I ¨X_}{A ™_{¶•i ™_vΩk X•_O• ZB_IKUA ~_M ,©X_R•{A ZYO ZBIKUA
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          ·¶_I ™_vΩl{A §B_OKA X_¶XRK ~_M ,zZK_c}{A |_}ByK{A ZB_IKUA ´_{k XB}KkºBI ß{B}O¬A ß{R}{A

 L{e•K• ,™¶IIa{{ ZO�AZO ZBIKUA |ΩU ·} ·¶Z¶pK}{A     PÆB_K�{A ·_} ™_k•}O} ´_{G ™aAZX{A

  :B¢}°C 

-  ~•¢t}{BI ®Xw�{A hZl{A• ß{B}O¬A ß{R}{A PKB�{A ·¶I ¨X}{A ™{¶•i ™¶�`A•K ™vΩk zB�°

           ¨•K_a}I m_aA•{A ~•¢t}{B_I ®X_w�{A hZ_l{A• ß{B_}O¬A ß_{R}{A PKB_�{A ·¶_I AY_y• ,x¶g{A

 ™¶•�l}±• %µ%¥    

-       PKB_�{A ·_} X_¶R• §B_OKA ß_s ™¶IIa ™vΩk zB�°      ®X_w�{A hZ_l{A ´_{G ß{B_}O¬A ß_{R}{A

% ™¶•�l} ™OZXI x¶g{A ~•¢t}{BIµ   ®X_w�{A hZ_l{A ´{G ß{B}O¬A ß{R}{A PKB�{A ·} AYy• ,

    ™_¶•�l} ¨•K_a}I m_aA•{A ~•¢t}{BIµ        ·¶K{B_R{A B_K{y ß_s ™_wwR} Z_¶o ™¶_ayl{A ™_vΩl{A• ,%

 ™¶•�l} ™OZXI•µ.%  

¥ZX ,d•X¶R ™¶Xla ,|¶k• X•{¶} : ·BMRBI{A ™aAZX .hZk ·¶I ™vΩl{A ™aA 

 ) Z__ÆA`O{A ß__s ~U__gK{A• X•__w�{A≤∞±∂-≤∞∞∞ XX__l{A ,™¶XB__eKvºA ™__¶}�K{A ™__{O} ,(≥ ,

 ,®XA•{A ,ZgU{ ™}R X¶¢c{A ™l}BO≤∞±∑.  

         (™_¶Xw�{A ™_{Ky{A) X•_w�{A hZ_k ·¶_I ™_vΩl{A S¶_g•K ´_{G ™aAZX{A §Y° ßs ·BMRBI{A uX¢¶

 ) ©Z_Kt{A |ΩU ~UgK{A LºXl}•≤∞∞∞-≤∞±∂ A•}_av• ,(       ß_s Z•B_R} ™_MΩM ´_{G ~¢M_RI

hZk ·k A•MXRK |•æA         N_{BM{A • ~U_gK{BI X•_w�{A hZ_k ™_vΩk ·_k ß�B_M ßs• X•w�{A

         ,©Z_Kt{A §Y_° |Ω_U X_¶A`K} AZ•_iK L_sZk ß_K{A ®X_w�{A hZl{A Z•iK |¶{RK ´{G A•vZiK
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           ™�_a ß_s B_¢K•ZY L_p{I X_v• BIY_IYIK L_sZk ß_K{A ~U_gK{A LºX_l} |¶{RK z{Yy•≤∞±≤ 

™Ia�I∏.π %  

        iB_c�{A ¨•K_a} m_} x_sA•K¶ B_}I ®X_w�{A hZ_l{A X¶XRK ©Z•Zg ´{G Z¶UæA ßs A•{e•K•

.~UgK{A LºXl} ßs ~yRK• ®XBeKvºA  

™¶I�OºA ™wIBa{A LBaAZX{A hZk :ß�BM{A J{i}{A  

1. study on the relationship between money supply and 4. Yugan he, 

A china, Reserch Article, Chonbuk national variables in 

macroeconnomic University, Vol 8, No 6,south Korea, 2017. 

 ß°• ß{y{A XBeKvºA LAZ¶pK}{ ™Ia�{BI X•w�{A hZk ™¶}°C ™aAZX{A §Y° ßs NRBI{A Sg•

        ©Z__Kt{A |Ω_U ,©X_ÆBt{A Zl__a• ~U_gK{A |X_l}• ß__w¶wR{A ß{B_}OºA ß_{R}{A PKB_�{A≤∞∞∞-

≤∞±∂    QY•_}� z_{Y ßs Ω}lKa}  ) ßKAY_{A ZAX_R�ºAvar       £_�C ´_{G |_e•Ks ,·¶_e{A ß_s (

   ~U_gK{A |X_l}{A ≠ßc{A bt�• X•w�{A hZk X¶`¶a ßw¶wR{A ß{B}O¬A ß{R}{A PKB�{A ©XB¶`I

 x¶Zi ·k z{Y{ ,X•w�{A hZk hBtU�A ´{G ®XªK u•a B¢KXB¶`s ©XÆBt{A Zla{ ™Ia�{BI B}C

A hZk ´{k |gsC |ycI ©Zi¶a{A ·y}¶ LAZ¶pK}{A §Y° iIgxZt{A X•w�{ 

2.  Ebringa oforegbunam Thaddeus, Interest Rate Transmission Effect 

on Money Supply: The Nigerian Experience, Journal of Public 

Administration and Owerri vol 2, No 1, Governance, Federal 

University of technology, Nigeria,2012. 

{A §Y° ßs NRBI{A ·¶I ) ©Z_Kt{A |ΩU X•w�{A hZk ´{k ©XÆBt{A Zcª} Z¶MDK ™aAZX±ππ∞-

≤∞∞∑         ™}AXK_a}{A ©ZAX¬_A |Ω_U ·_} X•_w�{A hZ_k ß_s ZAZwK_aºA ·B}g ´{G uX¢¶• ,(
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 P}B�ZI £KaAZX ßs ~XUKaA• ,©XÆBt{A Zla{Eviews     ™_sZl} Z_¶pK}{A ´_{k |¶{RK{A ≠AZO¬

   hZ_k ´_{k ©X_ÆBt{A Zla ZMA     ÆB_K�{A LZ_¢jC X_s• X•_w�{A     ©XB_kG |X_l}{ ß_�XæA X_R{A ·C P

      ¨Z_UC ™_¶RB� ·_}• X•_w�{A hZ_k ´{k Z¶Iy ßIBO¶A |ycI ZMC Xv ZBUXºA |Xl}• ~eU{A

  ·_k ©`OBk ™¶Xw�{A ™i{a{A L{`º ,X•w�{A hZk ´{k |¶Æg ßI{a Z¶MDK .©XÆBt{A Zla ·By

  . Xw�{A hZk ZAZwKaA ~Xk ™{yc}{ |R XBO¶A  

  P}B_�ZII NRBI{A ·BlKaA Xw{Eviews          §Y_° ™_aAZX{A ·¶_I xZ_t{A B_}C ß_{M} ™_vΩl{A bB_¶w{

 B}C .©XÆBt{A Zla •°• X•w�{A hZlI £KvΩk bB¶w{ iws XRA• Z¶pK} X}KkA £�C £�C B�KaAZX•

        |X_l}• uZ_e{A Zl_a• ©X_ÆBt{A Zl_a ß_°• ™¶XB_eKvA LAZ¶pK} mIZA Z¶MDK LaZX Xws B�C

.ß{B}O¬A ß{R}{A PKB�{A• ~UgK{A  

ZBw}{A :N{BM{A J{i}{A™¶{BR{A • ™wIBa{A LBaAZX{A ·¶I ™� 

 :~X_w}{A NRI{BI B¢K{e ¨X}   X_lK        z_{Y• ,£_MRI n•_g•}I ™{_e{A LAY ™wIB_a{A LB_aAZX{A

            L_�By ~¢KB_aAZX |•B_�K ~_K ·¶Y_{A ·¶MRB_I{A  J_{oBs ;™_¶}°æA ·_} Z_¶Iy ZX_v ´{k ZB¶l}{A

 IB_a LBaAZXy  B¢¶{k XB}KkºA ·y}¶ • º• NRI{A Z•BR} ·k  ™I¶Zv ~¢l¶gA•}  B_}y • ,™w

 ·C       ,NB_RIæA z_{K ~¶_¶wK ·_} ~¢s•_U ™_O¶K� •C ,NBRIø{ ™¶O¢�}{A ™w¶Zi{BI ßsBy{A ~¢}B}{G

.~¢MBRIC ·} |gsC ™Æ¶¢I B°Z•¢j•  

:B¢KMAXR ¨X} ™sBg¬BI  z{Y ´{A·Hs    N_¶R ,B_¢K¶k•� ßs ™M¶XR ©ZBKU}{A ™wIBa{A LBaAZX{A

 ·Gx¶}l{A z{Y Xl≈¶a• ,™}¶w{A ™¶RB� ·} X¶t} Z¶o B¢�} Lv•{{ m¶¶gK ™IBM}I.  
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:|•æA |et{A ™}KBU  

     X•_w�{A hZ_k LB_�•y} Z•iK • X•w�{A hZk ~•¢t} ´{G xZiK{A  ~K |•ºA |et{A |ΩU

        • ®XB_eKvºA •_}�{A |X_l} ´_{G xZ_iK{A ~_K ~_M   _¶s ©ZMª_}{A |_}A•l{A    ·¶_I ™_vΩl{A AY_y • £

ZÆA`O{A ßs •}�{A |Xl} • ®Xw�{A hZl{A  

   _iK{A ~_K N_{BM{A NRI}{A ßs •       f_UK ß_K{A  (™_¶I�OºA • ™_¶IZl{A ) ™wIB_a{A LB_aAZX{{ xZ

B}¢�¶I ™�ZBw}{A • ®XBeKvºA •}�{A • X•w�{A hZk  
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X¶¢}K  

        • X•_w�{A hZ_k N_RII L_}K°A ß_K{A LB_aAZX{A LXX_lK Xw{  •_}�{A |X_l}    ß_s ®XB_eKvºA

u__{KU} |•X__{A uΩKUB__I ºA B__¢K}j�C • B¢__eÆBeU  N•__RI{A ´{•__KK LCX__I ·__¶C ,™¶XB__eKv

™¶Xw�{A ™aB¶a{A ZBMFI L}K°A ßK{A LBaAZX{A•    ~_jl} ·G ,™_¶{y{A ™¶XBeKvºA LAZ¶pK}{A ´{k

           ß_aB¶w{A XB_eKvºA J¶{B_aC ´_{k X_}KlK LB_aAZX ß_° B_¢¶{k B_�l{iA ß_K{A• LBaAZX{A §Y°

¶w{  ™¶ÆBeR¬A J¶{BaæA XRC Xl¶ ®Y{A• ßiU{A ZAXR�ºA J•{aC Be•eU• LAZ_¶pK}{A bB 

.™¶{y{A ™¶XBeKvºA  
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B¢l}KO} • ™¶�AX¶}{A ™aAZX{A LA•XA :|•ºA NRI}{A  

 :|•æA J{i}{A.™aAZX{A P¢�} 

 |{R¶• ™aAZX{A LAZ¶pK} B�{ ue¶ ®Y{A ß{¶{RK{A ßte•{A J•{aæA NRI{A AY° ßs ~XUKaA

 A P¢�_} ~AXUKaBI ßaB¶w{A P¢�}{A ´{G ™sBg¬BI ,·}`{A ZIk B¢{aΩa Z•iK   ßKAY_{A ZAX_R�º

) ™k`•}{A ≠BiI¬A LAZKt{ARDL     ´_{G ß_s ™_{M}K}{A• ™_R•Zi}{A ™¶{Byc¬A ´{k ™IBO√{ (

 ´{k X•w�{A hZk ZMª¶ ·C ·y}¶ ®X} ®C•}�{A |Xl}  ©Z_Kt{A |ΩU ZÆA`O{A ßs ≤∞∞∞ -

≤∞≤±.™}Xw}{A LB¶gZt{A ™Re ¨X} ZBIKUº• ,  

 ™__aAZX{A ß__s ©•__OZ}{A PÆB__K�{A• uAX__°æA ´__{G |•__e•{{ J__�A•O{A u__{KU}I ~B__}{¬A J__O•

           £_�Hs ™_aAZX{A mIB_i ´_{k A≠B_�I• B_¢¶s ~XUK_a}{A P¢�_}{A• ™_aAZX{A n•_� ·} |yI ™w{lK}{A

   ¶_O¢�}{A nB_IKA B_�¶{k JO•K·  ßÆAZwK_aºA        ´_{k LB¶_e•eU{A ·_} |B_wK�ºA §XB_t} ®Y_{A•

   ºA Z•_iKI ™_w{lK}{A ™¶XB_eKvºA NAXRø{ ue•{A ©AXC ´{k B�X}KkA Xws ,LB¶}•}l{A  XB_eKv

      ™_¢O ·_}• ,™_¢O ·_} ™_¶Xw�{A ™aB¶a{BI x{lK¶ B} |y• ™¶Xw�{A ™¶RB�{A ·} ™eBU ®ZÆA`O{A

 LAZcª} ßs ZAZwKaºA ~Xk• JYIYK{A ¨ZUC•}�{A |Xl}    ·C ·B_¶l{{ ßR•_¶ B}} ®XBeKvºA

        ~_K B_}y ,®Z_ÆA`O{A XB_eKvΩ{ |IwK_a}{A •C ·°AZ_{A L_v•{A ßs ≠A•a ™¶XBeKvA ™}`C zB�°

XA ´{k XB}KkºA  .™_¶�B¶I LB_¶�R�}• ©X}kC• |•AXO ·} ≠BeRºA LA• •  ßiBI�K_aºA P¢�_}{A 

     ™_{•BR}• ™_¶Æ`O{A NAX_RæA ´_{G ™}Bl{A NAXRæA ·} |BwK�ºA ™aAZX{A ·} §XBt} ·By ®Y{A•
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  ~_K N¶R ,®XBeKvºA ZAZwKaºA• ™¶Xw�{A ™{Ky{A B}°• ™aAZX{A ßKZ°Bj |•R PÆBK�{A iBI�KaA

__¶{RK{A ´__{k z__{Y ß__s XB__}KkºA |__OC ·__} B__}¢{ u¶__e•K{A AY__y• ·¶KZ°B__j{{ ®XB__eKvºA |

  .XlI B}¶s ~}lK PÆBK�I Q•ZU{A• f¶eUK{A  

 :ß�BM{A J{i}{ALAZ¶pK} X¶XRK  ™�¶k • .™aAZX{A  

 .™aAZX{A LAZ¶pK}  

           ´_{k Z_MC B_¢{ ß_K{A ™¶XB_eKvºA ™_¶{y{A LAZ_¶pK}{A ´_{k TZ_Kw}{A QY•_}�{A ßs XB}KkºA ~K

 hZk ßs X•w�{A  |Ω_U Z_ÆA`O{A    ) ·¶_I ©X_K}}{A ©Z_Kt{A±π∏∑-≤∞≤±    ·¶_I B_} L_kZtK• (

™{wKa} LAZ¶pK} • mIBK Z¶pK}  

B¢k•�• ™aAZX{A ™�¶k 

        LB¶ÆB_eR√{ ß�i•_{A ·A•¶X_{By ™¶}_aZ ZXB_e} ·_} ™¶•�_a LB¶il} ´{k LwIi B�KaAZX

          B�K_aAZX |_R} ©Y•UD_}{A ©Z_Kt{A ·_k B_}C ,Z_ÆA`O{A z_�I{ ™¶•�_a{A Z¶ZBwK{A• ß{•X{A z�I{A•

≤∞∞∞-≤∞≤±.  

 :N{BM{A J{i}{AB¢KA≠AZOG • ™aAZX{A ©AXC ~¶}eK  

 :™aAZX{{ ™¶O¢�}{A LA≠AZOºA 

   LB__}•{l}{A ™__¶}°C ß__s B__p{BI AZ•X ™__¶�AX¶}{A ™__aAZX{A ß__s ™}XUK__a}{A LA•Xº__A• ™__w¶Zi{{

B} AY°• ,B¢{¶{RK• B¢KaAZX• B¢l}O N¶R ·} B¢K¶vAXe}•     N_¶R N_RI{{ ™_¶}{k ™}¶v ßtg¶

A NRBI{{ B¢{ΩU ·} ß�aK¶.NRI{A ßs ™}¶v PÆBK�I Q•ZU{A• B¢¶t� •A £KB¶gZs LBIM  
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   P¢�_}{A• B_¢k•�• ™aAZX{A ßs ™lIK}{A ™w¶Zi{A S¶g•KI ~•w� u•a NRI}{A AY° |ΩU ·}•

  .LB�B¶I{A m}O LA•XA• B¢¶s ~XUKa}{A  

LB�B¶I{A m}O LA•XC 

 {A PÆB_K�I Q•ZU{A• B¢I�A•O m¶}OI ™iBR¬A• |¶{RK{A• NRI{A LA•XæA ™Ia�{BI   J_{iK¶ N_RI

    X¶_eZI ™_iBR¬A• nΩ_iºA B�} LI{iK ™¶{Byc¬A ™O{Bl}• LAZ¶pK}{A m¶}O ©≠AZv• B¢{¶{RK

  : ß{BK{By ß°• ™¶}¶XByæA• ™¶}{l{A LBaAZX{A• N•RI{A u{KU} ·}  

- JKy{A  

- ™¶l}BO{A |ÆBaZ{A  

- LΩO}{A  

- LAZ}Kª}{A• LB¶wK{}{A  

_ ™¶�•ZKy{ºA mvA•}{A  
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  :ß�BM{A NRI}{A  

i}{A:|•æA J{  LA≠AZOºA • ™w¶Zi{A  

) ß{B}O¬A ß{R}{A PKB�{A ·¶I ©X•O•}{A ™vΩl{A |¶{RK ´{G ™aAZX{A uX¢KGDP  ,™_¢O ·} (

hZk• ) maA•{A £}•¢t}I X•w�{AM2      ™_vΩl{A §Y_¢{ ™_¶w¶IiK{A ™_aAZX{{• ,¨Z_UC ™¢O ·} (

:™¶{BK{A ™¶O¢�}{A mIK�  

A ·} |y LAZ•iK |¶{RKI ~•w�a ´{•æA ™RZ}{A ßs   X•_w�{A hZ_k• ß{B}O¬A ß{R}{A PKB�{

   ™_¶RB� ·_} z{Y• ,™¶�}`{A |aΩa{A fÆBeU ™aAZX ™¶{A•}{A ™{RZ}{A ,™aAZX{A ©ZKs |ΩU

    ß_y¶X LAZB_IKUA ´_{k XB}KkºBI z{Y• ,(®XBRæA ZYO{A ,~Bl{A §BOKºA ™IyZ}) ™¶ZAZwKaºA

) i¶aI{A Z{•sDF) Z•i}{A Zº•s ßy¶X• (ADFΩk X•O• ZBIKUA ~M ,(    ¨X_}{A ™_{¶•i ™_v

) ß{B}O¬A ß{R}{A PKB�{A ·¶IGDP) maA•{A £}¢t}I X•w�{A hZk• (M2  ´_{k XB}KkºBI (

          ß{B_}O¬A ß_{R}{A PKB_�{A ·¶_I ™_vΩl{A X_¶XRK ·¶_¶lK Z_¶UæA ß_s ,zZKc}{A |}ByK{A ZBIKUA

)GDP) maA•{A £}¢t}I X•w�{A hZk• (M2.™¶IIa{{ ZO�AZo ZBIKUA |ΩU ·} (  

A LX}KkA Xw{•         ©Z_Kt{A |Ω_U Z_ÆA`O{A z_�I B°ZX_e¶ ß_K{A ™¶•�_a{A LB_¶il}{A ´{k ™aAZX{

)±π∑∞-≤∞≤±  .(  
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 :ß�BM{A J{i}{AvB�} • PÆBK�{A hZkcB¢K  

 أثر الكتلة النقدية على النمو ا�قتصادي

  

™I•aR}{A L�X•¶Ka ZBIKUA ™}¶v ·C jRΩ� L�X•¶Ka ZBIKUA PÆBK� |ΩU ·} 

≤.∑∞  =t ™}¶v ·} ZIyC ß°• •Ka ™¶•�l} ¨•Ka} X�k ™¶{•XO{A L�Xµ%  

≤.∞π  =t          PÆB_K� |Ω_U ·_} ™¶ÆB_eRA ™_¶•�l} £_¶X{ |wK_a}{A Z_¶pK}{A |}Bl} ·C ß�l¶ B}}

X¶XRK{A |}Bl} ·C jRΩ� Z¶XwK{A≤∏.π∞  =R  ·C ´�l}I≤∏.π∞   ™{_eBR{A LAZ¶pK{A ·} %

•k ´{G mOZ¶ ßvBI{A• ™¶Xw�{A ™{Ky{A ßs Z¶pK{A B¢IIa ®XBeKvºA •}�{A ßs    ·_} .¨Z_UC |_}A

™I•aR}{A ™}¶w{A ·C jRΩ� Zc¶s ZBIKUA |ΩU∑.≥±  =F     X_�k ™_¶{•XO{A ™_}¶w{BI B¢K�ZBw}•

% ™¶•�l} ¨•Ka}µ  XO�≥.µµ  =F .|yy QY•}�{{ ™¶ÆBeRºA ™¶•�l}{A ´{k |X¶ AY¢s  

 |ΩU ·}Eviews :ß{BK{A QY•}� ´{k B�{eRK  

P=¥.∏∂¥≥≤∂ M2 
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 ™}{l}{A Z¶cK¥.∏∂¥≥≤∂ =c ™�•Z} ´{G       ,®XB_eKvºA •_}�{A ´_{G ™I_a�{BI X•_w�{A hZk

 J ®XBeKvºA •}�{A ßs Z¶pK |ys±J X•w�{A hZk ßs Z¶pK £{IBw¶ %  :¥.∏∂¥≥≤∂.%  

™aAZX{A PÆBK� |¶{RK :N{BM{A J{i}{A  

|RKی) ©ZKt{A |ΩU ™aAZX{A LAZ¶pK} |≤∞∞∞-≤∞≤±:(  

Ω�) ~vZ xR{}{A ·} jR∞± X•w�{A hZk •}� ßs |Oa}{A Z•iK{A (M2   ¨Z_Uæ ™�a ·}

 L{wK�A N¶RM2  ·}≤∞≤≤.µ  ™�a ßs QX ZB¶{}≤∞∞∞  ́ _{G≤¥∑≥.µ    ™�_a ß_s≤∞∞± ,

|Xl}I ©XB¶`{A §Y°•≤≤^≥     ·_} ·•_yKK ß_K{A X•w�{A hZk ™yIc{ ®•w{A ma•K{A ·k ~OB� %

         ´_{G ™sB_gG ,ß{B_}{A ZB_UXºA JI_aI L_ltKZA ß_K{A |_Oæ mÆAX•{A• ™Ile{A ™{}l{BI mÆAX•{A

{A ©X__eZæA nB__tKZA  ©XB__¶` m__} ,™__{•X{{ ™__}Xw}{A LAXB__}KkºA hB__tU�A• ™¶sB__e{A ™__¶OZBU

          X•_w�{A hZ_k ©XB_¶` ´_{G ™_¶B¢�{A ß_s ¨XC B_}} XB_eKvΩ{ ™_R•�}}{A h•Zw{A ßs ™t¶lg

M2 ™�__a ß__s• ,≤∞∞≤  L__p{IM2  ß{A•__R≤π∞±.µ  B°ZX__v ©XB__¶`I QX ZB__¶{}±∑.≥  %

 ™�aI ™�ZBw}≤∞∞± Y°• ™¶sBe{A ™¶OZBU{A ©XeZæA nBtKZA JIaI  ·_} ™RgA• ™¶lg•{A §

 ®Xw�{A Ze�l{A |ΩUM1  | |yc}{AM2    |_væA ™_¶�i•{A ™{}l{A ≠Bc�G ZXe} ZIKl¶ ®Y{A

 maA•{A §B�l}I X•w�{A hZk |wK�A ~M ,B}UgKM2 ´{G≥≥µ¥.¥  ™�a ßs QX ZB¶{}≤∞∞≥ 

•}� |Xl}I±µ.∂  ™�aI ™�ZBw} %≤∞∞±      ·_} ≠`_O{ ß{B_}{A ZB_UXΩ{ X¶A`K}{A ~yAZK{A ™O¶K�

LAXÆBk         nB_tKZA• Z_aæA |¶UAX_}• (™Il_e{A ™_{}l{BI m_ÆAX•{A) LB_v•ZR}{A nBiv LAZXBe

 | ß__aBaæA ·•__y}{A ß__°• ™__¶�i•{A ™__{}l{BI |__Oæ m__ÆAX•{AM2 ,b¶�•__{A≤∞±∑/≤∞±∂  ,
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 ™Rte≤∞∞         ™_{}l{A ß_s ™_wM{A X_¶A`K m_OZ¶ ·B_y Z_aæA ZB_UXA ßs |Oa}{A nBtKZºA AY° (

 ™�a ·} ™¶AXI• ,™¶�i•{A≤∞∞∂ •K{A mtKZA       ™_¶BIO{A XZA•_} LXkB_a• X_¶XO ·_} ®X_w�{A ma

 mOAZK ·k B}C ,ma•K{A AY° ßs ™¶{•ZKI{AM2  ßs≤∞∞∏      ~_{ ™_¶Xw� ©Z°B_j ·_k ©ZBIk •°

     ™_¶OZBU{A ™}X_e{A ~_OR ·_k ucy¶ ®Y{A Z}æA •°• ß�i•{A XBeKvºA ßs |Iv ·} |OaK

 ™�a ßs≤∞∞π.  

 |y¶° Z•iK ´wI¶ hZk  X•w�{AM2 v LBaaª} LB¶y•{aI BiIKZ}  B_}y ,LBv•ZR}{A nBi

  |X_l}I B¢gBtU�BI ®Xw�{A ZAZwKaºA• ©Zi¶a{A ™{•¶a{A |Xl} bylKµµ   ™�_a ß_s %≤∞∞µ 

~{ B} •°•  LA•�a{A ßs xwRK¶≤∞∞∂ ,≤∞∞∑ ,≤∞∞∏ •≤∞∞π´{G B¢gBtU�A ~M , 

¥∏.¥∏  ™�a ßs %≤∞±≤ X•w�{A hZk ZXv B}y ,M2 ™}¶wI ±±π¥±^µ±    ß_s QX ZB_¶{}

 ZI}a¶X ™¶B¢�≤∞±≥ |IBw}±±∞±µ.±    ™�_a ™_¶B¢� ßs QX ZB¶{}≤∞±≤    nB_tKZA |X_l}I ®C

§ZXv ®•�a∏^¥±  B¢�} %∂^∞¥   m_a•K{A ©Z¶K• ªiBIK Xyª¶ B} AY°• ,ß�BM{A ßaAXa{A ßs %

 ™�a ßs ®Xw�{A≤∞±≤X¶A`K |Xl} ·C XO� N¶R ,  X•w�{A hZkM2 ·} htU�A  

±∞.±∑  ™�a ßs %≤∞±≥  |_IBw}±∂.µπ   ß_s %≤∞±≤    XZA•_} Z•X m_OAZK AX_yª}   nB_iv

 ßK�a{A BsΩU ,uZBe}{A |UXK |ÆBa• ·}g LBvZR}{A≤∞±µ-≤∞±∂uZl¶ ~{s ,  

 X•w�{A hZkM2 •a AX¶A`Kی J∞^±  • %∞^∏     X•_w�{A hZ_k B_}� B}y ,ß{A•K{A ´{k %

M2 J ∏.≥   ß_s %≤∞±∑          ¨•K_a} ´_{k J_{i{A L_RK m_ÆAX•{{ ®•_w{A nB_tKZºA JI_aI

uZBe}{A  |Xl}{A LltKZA N¶R≤∞^± |IBw} %∂^∏ % s• ,|Oæ mÆAX•{A fU¶ B}¶  
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¥^π         L_RK m_ÆAX•{A ß_s ®•_w{A nB_tKZºA JI_a ·C Z_¶o ,ßvZ•_{A Xw�{A |•AXKI x{lK¶ B}¶s %

      JZB_w¶ |X_l}I X•_l¶ uZB_e}{A ¨•K_a} ´{k J{i{A≤≤     zAZi�•_a ™yZ_c m_ÆAX• ´_{G %

 ZUA•C ßs LXBtKaA ßK{A•≤∞±∑        ™_¶}•}l{A ™_�¶`U{A ´_{k B¢KBwRK_a} ·_} ≠`_O X¶XaK ·}

 :J ZXwK¥µ≤ ®Xw�{A ma•K{A q{I LBv•ZR}{A nBiv mÆAX• ·•X¶s ,QX ZB¶{}¥^πiws %.  



 ا%طار التطبيقي              الفصل الثاني                                                               

 

46 

 

 

:|et{A ™eΩU 

      ß_s `_¶}K}{A §Z•X_{ AZ_j� ®Z_ÆA`O{A XBeKvºA ßs ™}B° ™�By} ´{k X•w�{A hZk `BR Xw{

      ZAZwK_aºA LAZ_cª} h_lI m_} x_¶M•{A iBIKZºA B�{ BRgA• LBI B}y ,®XBeKvºA i¶R}{A

  ºA AY_° Z_Il¶• ,®XBeKvºA          x_¶wRK ß_s B_¢RBO�• ™_¶Xw�{A ™_aB¶a{A ™_¶{Bls ¨X_} ·_k iB_IKZ

 X•w�{A hZk ·¶I B}I B�}v ßK{A ™aAZX{A £KKIMC ®Y{A ®XBeKvºA ZAZwKaΩ{ ™¶ÆB¢�{A uAX°æA

        B°Z•X_I ß_K{A• LBk•sX_}{A ·A`_¶}• ,uZ_e{A Zl_a ,~U_gK{A LºXl} ,™{BiI{A LºXl}•

.X•w�{A hZlI ZMDKK  

 £¶{A B�vZiK B} |ΩU ·}•:ß{¶ B} QBK�KaA ·y}¶ |et{A AY° ßs  

-      ´_{k ZMª_K X•_w�{A hZ_k ß_s LAZ¶pK{A ·A    B_IBO¶A •_}�{A |X_l}     ZAZwK_aºA x_¶wRK ß_s

. ZÆA`O{A ßs ®XBeKvºA  
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  خاتمة



 

 

 



 خاتمة

 

I 

 

 hZk ZMC |¶{RK ßs §Y° B�KaAZX ™¶}°A |•w�  ®XBeKvºA ZAZwKaºA LAZcª} ´{k X•w�{A

 ©ZKt{A |ΩU≤∞∞∞- ≤∞±π §ZBIKkBI      ™_eBU m_}KO}{A XAZ_sA m_¶}O |}c¶ B}B° Bk•g•}

       ·_} uX_¢{A ·B_y X_w{• ®Z_ÆA`O{A XB_eKvºA ßs ™aBaR ™iw� |M}¶ •¢s ,~¢�} ·¶¶XBeKvºA

  ß__s ™__{M}K}{A• ®XB__eKvºA ZAZwK__aºA LAZ__cª} ´__{k X•__w�{A hZ__k Z__MC X__¶XRK B�K__aAZX

 uZe{A Zla• LBk•sX}{A ·A`¶}• ™{BiI{A• ~UgK{A.  

K{A ~K z{Y |OC ·}•    N_RI{A B�AX_Is ™_aAZX{A LAZ¶pK} u{KU} ´{G ®Zj�{A ZBi¬A ßs xZi

          B°XX_lI u_{KUK ß_K{A• Z_eB�k ·_} £_{{UK¶ B_} ~_°A• ®X_w�{A h•Zl}{A ·k i¶aI `O•}I

 hZk ™¶{}lI ~B¶w{A |ΩU B¢KBkAZ} JO¶ LΩIBw} ®Xw�{A h•Zl}{{ ·C B�sZk• ,B¢kA•�A•

 A x_¶wRK• ®Xw�{A h•Zl}{A ·} ©XBtKaΩ{• ,X•w�{A      ´_{k ™_jsBR}{A J_O¶ ®X_w�{A ZAZwK_aº

   B_¢�¶I ·} |yBc} ßs mw� º ´KR ®XBeKvºA iBc�{A ¨•Ka} m} JaB�K¶ YA §ZAXeA ™}≠Ω}

    iB__c�{A ß__s Z__¶Iy Z•°X__K B__¢�k ~O�__¶ X__v ß__K{A ©X__ÆBt{A Zl__a• ~U__gK{A LºX__l} nB__tKZA

      ™_¶Xw�{A ™_{Ky{A ´_{k Z¶MD_K{A ß_s ·¶kX•_}{A• ™¶ZBOK{A z•�I{A Z•X• ,®XBeKvºA    |Ω_U ·_}

   ™¶XB_eKvºA LAZ_cª}{A ·} hlI B�sZk |et{A AY° ZUC ßs• ,B°Z¶o• h•Zw{A• mÆAX•{A

.£I ZMDKK• ZMªK• ®Xw�{A h•Zl}{BI ©X¶i• ™vΩk B¢{ ßK{A  

: PÆBK�{A  

  ~_K B} |ΩU ·}  £_gZk           £_K`ZsC B_} |Ω_U ·_}• ,®Z_j�{A B_¢I�BO ·_} ™_aAZX{A §Y_° ß_s

 ™{}O ´{G |e•K{A ~K ™¶w¶IiK{A ™aAZX{A:ßK¿By B¢e¶U{K ·y}¶ PÆBK�{A ·}  



 خاتمة

 

II 

 

-      ß_s Z_¶pK{A ·C ®C ,ß{B_}O¬A ß_{R}{A PKB�{A §BOKA X•w�{A hZk ·} ™¶IIa ™vΩk X•O•

            ¨X_}{A ß_s ß{B_}O¬A ß_{R}{A PKB_�{A ß_s Z_¶pK{A JI_a¶ m_aA•{A ´�l}{B_I X•_w�{A hZk

.Z¶ew{A  

-  ™¶•�l} ¨•Ka} X�k zZKc} |}ByK ™vΩk X•O• ®Cµ  Z_IyC ZMæA ™}¶v ·æ ,%    ~¶_w{A ·_}

    ß{B_}O¬A ß_{R}{A PKB_�{A ·¶I |OæA ™{¶•i ™¶�`A•K ™vΩk XO•K £�C ß�l¶ AY°• ,™OZR{A

  .|¶•i{A |OæA ßs X•w�{A hZk•  

-        hZ_k ß_s ©XB_¶` ·C N_¶R ,X•_w�{A hZ_k• ß{B}O¬A ß{R}{A PKB�{A ·¶I ™vΩk X•O•

J ß{B}O¬A ß{R}{A PKB�{A ©XB¶` ´{G ®Xª¶a ©XRA• ©XR•I X•w�{A∞.π∑ •   q_{I B_}¶s ,©XR

X¶XRK{A |}Bl}∞.π∑  £K}¶v B} Zat¶ X•w�{A hZk ·C ß�l¶ AY°•π∑ ß{R}{A PKB�{A ·} %

.ß{B}O¬A  

-        PKB_�{A ´_{k m_aA•{A ´�l}{B_I X•_w�{A hZ_k Z¶MDK{ DiU{A S¶ReK QY•}� |¶M}K ™¶�By}G

) ß{B}O¬A ß{R}{A PKB�{A xZpKa¶ Xv ™}Xe ®C N•XR X�k £�C ®C ,ß{B}O¬A ß{R}{A  

- ±/∞.π≤   .|¶•i{A ¨X}{A ßs ·`A•K{A mg• ´{G |e¶ ´KR ™�a (  

-          ß{B_}O¬A ß_{R}{A PKB_�{A ·¶_I ®XZ_i{A mIB_i{A ß_aKyK Z¶_ew{A |OæA ßs ™vΩk X•O•

    ß_s ©XB_¶`{A ·C N_¶R ,(©XRA• ™�a ≠Bi¶G) ©XRA• Z¶UDK ™OZXI ß{B}O¬A ß{R}{A PKB�{A•

R}{A PKB�{A ©Z¶pK} ·} |y{ ©XRA• ©XR•I ™¶{BR{A ™�a{Aß{     B_¢kBtKZA ´_{G ®Xª_K ß{B}O¬A

) J ™{Iw}{A ™�a{A ßs∞.∞∑∏ fvB_�K¶{ ©XR• (        ©Z_¶pK}{ ™I_a�{BI nB_tKZºA AY_° z_{Y X_lI



 خاتمة

 

III 

 

 ß{B}O¬A ß{R}{A PKB�{A ßs Z¶pK{A ·C N¶R ,™¶�BM{A Z¶UDK ™OZXI ß{B}O¬A ß{R}{A PKB�{A

) J ™¶�BM{A ™�a{A ßs B¢kBtKZA ´{G ®XªK∞.∞≥∂(   .©XR•  

- ßs ™vΩk X•O•   ´�l}{B_I X•w�{A hZk ·¶I Bg¶C ®XZi{A mIBi{A ßaKyK Z¶ew{A |OæA

 maA•{A®XBeKvºA •}�{A |Xl} •         ·C N_¶R ,(©X_RA• ™�_a ≠B_iIG) ©X_RA• Z¶UD_K ™_OZXI

        m_aA•{A ´�l}{B_I X•_w�{A hZ_k ©Z_¶pK} ·_} |_y{ ©XRA• ©XR•I ™¶{BR{A ™�a{A ßs ©XB¶`{A

 A ß_s ß{B}O¬A ß{R}{A PKB�{A hBtU�A ´{G ®XªK  ) J ™_{Iw}{A ™�_a{∞.∏ππ    ™�_a{A ß_s (

   m_a•{A ´�l}{B_I X•w�{A hZk ©Z¶pK}{ ™Ia�{BI nBtKZºA AY° z{Y XlI fvB�K¶{ ,B¢¶{K ßK{A

            ´_{G ®Xª_K m_aA•{A ´�l}{B_I X•_w�{A hZ_k ß_s Z_¶pK{A ·C N_¶R ,™_¶�BM{A Z¶UD_K ™OZXI

) J ™¶�BM{A ™�a{A ßs ß{B}O¬A ß{R}{A PKB�{A nBtKZA∞.≤±∏.©XR• (  



 خاتمة

 

IV 

 

 



 

 

 

  قائمة المصادر

  والمراجع



 

 

 

™¶IZl{A ZXBe}{A  

-          ,m_¶`•K{A• Z_c�{{ x•Z_c{A ZAX ,z•_�I{A• X•_w�{A LB¶XB_eKvA ,®Z•¢}_a{A X¶l_a X}R}

 ,·XZæA≤∞±≤ 

-      ZAX ,ß}Ω_a¬A XB_eKvºA ß_s QΩ_l{A • ZBM¿A X•w�{A ™}¶v ßs LAZ¶pK{A ,´a¶k ßw¶{U

 ,·XZæA ,m¶`•K{A• Zc�{{ bÆBt�{A≤∞±± 

- Z•� X}R} ~jB�    Z_c�{{ ·AZ_°` ZAX ,™_¶Xw�{A ™¶Zj�{A • uZBe}{A • X•w�{A ,®Z}c{A ®

 ,·XZæA ,m¶`•K{A •±πππ 

-  ,·B�I{ ,ß�B�I{{A |¢�}{A ZAX ,™¶Xw�{A ™aB¶a{A• ™sZ¶e{A• X•w�{A ,·Bl�y ´{k≤∞±≤, 

-  ©XB__}{A¥µ ~ک ·•�B__v ,ZZ±∑-±∞   ß__s WZª__}{A±±  ZI•__KyC≤∞±∑   X__w�{BI x__{lK}{A

™¶}aZ{A ©X¶ZO{A ,hZw{A•  XXl{A ,®ZÆA`O{A ™¶Z•¢}O{{µ∑ ,≤∞±∑ 

-       ©Z_Kt{A |Ω_U Z_ÆA`O{A ß_s ~U_gK{A ´{k ™¶{B}{A• ™¶Xw�{A ™aB¶a{A ZMC ,X}R}C ZBI{A ·IA

)±π∏∂-≤∞±¥ ~•{l{A ßs §AZ•KyX ©XB¢c |¶�{ ™}Xw} ™R•ZiC ,™¶aB¶v ™¶{¶{RK ™aAZX (

feUK ,™¶XBeKvºA  ,™{¶a}{A ™l}BO ,™¶XBeKvA ~•{k≤∞±∂-≤∞±∑ 

- Z¶ZwK{A  ZÆA`O{{ ®Xw�{A• ®XBeKvºA Z•iK{A " ZÆA`O{A z�I{ ®•�a{A≤∞±∑ 



 قائمة المصادر والمراجع
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