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Abstract 

This paper aims at analyzing the causal relationship between inflation and money 

supply in Sudan during the period 1970-2013. The relevant data was collected from 

annual reports of central bank of Sudan. The Augmented Dickey-Fuller Test and 

Phillips- Perron Test, were used to identify the order of integration for each variable 

separately. The Co-integration test was used according to Johansen- Juselius's 

Method, to test the existence of equilibrium relationship between the variables in the 

long run. In addition, The   Granger Methodology  was also used to explore the 

direction of the causality in the short run. 

The statistical tests results showed that the variables were integrated of  order two. 

The results of Co-integration test indicated that there is a long-run equilibrium 

relationship between the inflation  and  the money supply. Finally, the study found 

that there is a causal relationship running from the money supply  to the inflation 

during the study period. 
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 المستخمص

      Ǒǃã Ɨƿïāǃå ǉîǋ úíǌƙÿǒƕ Ɨǒƕƕƪǃå Ɨƿǚƶǃå ýǒǄơƙ þƤưƙǃå  íāǀǈǃå ôïƵā çïƙƽǃå ýǚƤ Üÿåíāƪǃå ǑƼ

)1970-2013íǃå ǉîǌǃ Ɨǆðǚǃå èƓǈƓǒƕǃå ǑǄƵ ýāƮơǃå þƙ éǒơ ,(þ üǈƕǃ Ɨǒāǈƪǃå ïǒïƓǀƙǃå ýǚƤ ÿǆ Ɨƪåï

ăðǂïǆǃå ÿåíāƪǃå. Ǒǂǒí ïƓƕƙƤå Ɨƪåïíǃå èǆíƤƙƪå íƿā-  ƴƪāǆǃå ïǄǃāƼ ÿāïǒƕ ñƕǄǒƼ ïƓƕƙƤåā Ɨƞïí íǒíơƙǃ

ÿƪǈƓǋāƞ Ɨǀǒïõ ûƼā üïƙƬǆǃå ýǆƓǂƙǃå ïƓƕƙƤå þåíƤƙƪå Ɠưǒá þƙā ,èåïǒƺƙǆǄǃ ýǆƓǂƙǃå-  íāƞā ïƓƕƙƤǙ ,ñǒǄƪǒƞ

ƺƙǆǃå ÿǒƕ Ɨǒǈðåāƙǃå Ɨƿǚƶǃå Ăíǆǃå ǑƼ Ɨǒƕƕƪǃå Ɨƿǚƶǃå ǉƓƞƙå íǒíơƙǃ ïƞǈåïƞ Ɨǒƞǌǈǆā ,ýǒāõǃå ăíǆǃå ǑƼ èåïǒ

.ïǒƮǀǃå 

    ýǆƓǂƙǃå ïƓƕƙƤå ƝƑƓƙǈ èǃíā ,ƗǒǈƓƛǃå Ɨƞïíǃå ÿǆ ƗǄǆƓǂƙǆ èåïǒƺƙǆǃå ÿá ,ƗǒƑƓƮơǗå èåïƓƕƙƤǙå ƝƑƓƙǈ èïǌöá

ǒǈðåāƙ ƗƿǚƵ üǃƓǈǋ ÿá üïƙƬǆǃåƗ ÿǒƕ þƤưƙǃå ā íāǀǈǃå ôïƵ  ǒāõǃå ýƞǕå ǑƼ Ǒǃã Ɨƪåïíǃå èǄƮāƙ åïǒƤáā ,ý

 ÿǆ Ǌƞƙƙ Ɨǒƕƕƪ ƗƿǚƵ üǃƓǈǋ ÿáíāǀǈǃå ôïƵ  ǑǃãþƤưƙǃå .Ɨƪåïíǃå çïƙƼ ýǚƤ 

 ), þƤưƙǃå  ,íāǀǈǃå ôïƵüïƙƬǆǃå ýǆƓǂƙǃå , ƗǒƕƕƪǄǃ ïƞǈåïƞ ïƓƕƙƤå ,çíơāǃå ïðƞ(: الكممات المفتاحية

  : المقدمةالأولالجزء  -0

 تمييد :1-1

      ýƛǆƙ  íāǀǈǃåíáçïƓƞƙǃå ǑƼ ƗǆƓǋ çå , ýåāǆǙå ïƛǂá Ǒǋ íāǀǈǃåā .ýāåíƙǃå ƗƵïƪ ûǒǀơƙǃ ǏǄƛǆǃå ƗǄǒƪāǃå Ǒǋā

 :Ǒǋā ƗƪǒƑï úƑƓöā ƗƶƕïƋƕ íāǀǈǃå þāǀƙā åîǋ .Ɨǃāǒƪ ƓǋíƬåā ĄǙāåíƙ ,èƓǆíƤǃåā ƴǄƪǃå ƗǃíƓƕǆǃ õǒƪāā þǒǀǄǃ ñƓǒǀǆ

  .ƗǄƞǓå èƓƵāƼíǆǄǃ çåíáā ,þǒǀǃƓƕ öƓƽƙơǚǃ çåíá ïƕƙƶƙ Ɠǌǈá Ɠǆǂ   

    ăíǀǈ ýǒǄơƙ éǒíơǃå ǑǄǂǃå íƓƮƙƿǙå ýǒǄơƙ ïƕƙƶǒÜ  èǒơÿá  Ɨõƪåāƕ îƤƙƙ Ǒƙǃå èåïåïǀǃå ƗǒíƓƮƙƿǙå èåíơāǃå

 þðǄƙƪƙÿá  ,ăíǀǈ ýǂƬ ǑƼ ƓǌƕƓƪơ ÿāǂǒơƙǑ ƙǃå èƓǒǆǂǃå èǈƓǂ āǃǑ  ǑǄƵƓǌƪƓƪá  Ǒǋ èåïåïǀǃå ǉîǋ îƤƙƙ

 ,Ɨǒǀǒǀơ èƓǒǆǂ åïāí íāǀǈǃå ýǂƬƙāƓǒƪƓƪá  ăíâǒ ăîǃå ýƪǄƪƙǃå ǑƼǑǃã  .ǑǄǂǃå íƓƮƙƿǙå ǑƼ ÿðåāƙǃå ûǒǀơƙ 
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  مشكمة الدراسة: 0-3

 ïƮơǈƙ  èǙâƓƪƙǃå ǑƼ Ɨƪåïíǃå ƗǄǂƬǆƗǒƙǓå:- 

á-  ÿǒƕ Ɨƿǚƶǃå Ɨƶǒƕõ Ǒǋ Ɠǆíāǀǈǃå ôïƵ  āþƤưƙǃå  Þÿåíāƪǃå ǑƼ 

     æ-  ÿǒƕ ƗƿǚƵ íāƞā ýƓơ ǑƼíāǀǈǃå ôïƵ ,þƤưƙǃåā ÞƓǆǌǈǒƕ Ɨǒƕƕƪǃå Ɨƿǚƶǃå ǉƓƞƙå āǋ Ɠǆ 

 راسةفروض الد :0-2

      èƓǒưïƽǃå ÿǆ Ɨƪåïíǃå ûǄõǈƙƗǒƙǓå:- 

á -  ƗƿǚƵ üǃƓǈǋýƞǕå ƗǄǒāõ Ɨǒǈðåāƙ  ÿǒƕþƤưƙǃå íāǀǈǃå ôïƵā ÿåíāƪǃå ǑƼ Ɨƪåïíǃå çïƙƼ ýǚƤ. 

æ -  ǉƓƞƙǙå ƗǒíƓơå Ɨǒƕƕƪ ƗƿǚƵ üǃƓǈǋǊƞƙƙ  ÿǆíāǀǈǃå ôïƵ  ǑǃãþƤưƙǃå Ɨƪåïíǃå çïƙƼ ýǚƤ . 

   أىمية الدراسة :0-4 

      ýǂƬƙ ǚƶǃå Ɨƪåïíǒƕ ƗƿôïƵ ÿ  íāǀǈǃåþƤưƙǃåāǑǄǂǃå íƓƮƙƿǙå ăāƙƪǆ ǑǄƵ ĂāƮƿ Ɨǒǆǋá , ƗǃāíǄǃ ,îã  ÿǆ

 ,ăíƓƮƙƿǙå õƓƬǈǃå ǑǄƵ ïǒƛƋƙ íāǀǈǄǃ ÿƓǂ åîã ƓǆƵ úƬǂǃåā ,íāǀǈǃå ôïƵ Ɨǒǃà Ɨƪåïí þƙǒ ƓǌǃǚƤþá  æƶǄƙ Ɠǌǈá

 ÿǆ Ɨǒƕƕƪǃå Ɨƿǚƶǃå ǉƓƞƙå ăïƞ åîƎƼ ,åíǒƓơǆ åïāí ôïƵ Ǒǃã íāǀǈǃåþƤưƙǃåüǃî ÿƓƼ ,  ïǒƛƋƙǃå ǑƼ íāǀǈǃå çïíƿ Ǒǈƶǒ

 ÿǆ íāǀǈǃå ôïƵ ǑƼ þǂơƙǃå þåíƤƙƪå ƗǒǈƓǂǆã ǑǃƓƙǃƓƕā ,Ɨǒíǀǈǃå Ɨƪïíǆǃå æƪơƕ þƤưƙǃå èǙíƶǆā ïƓƶƪǕå ǑǄƵ

Ɨǒíǀǈǃå ƗƪƓǒƪǃå èåāíá ÿǆ çåíƋǂ Ɨǒíǀǈǃå ƗõǄƪǃå ýƕƿ ïāí ïƕƙƶǒ íƓƮƙƿǙå ǑƼ íāǀǈǃå ïāí ÿƓƼ üǃî ñǂƶƕā ,

 .ăíƓǒơ 

   مصدر البيانات :0-5

     éơƓƕǃå íǆƙƵå  èƓǈƓǒƕǃå ǏǄƵData Ɨƪåïíǃå èåïǒƺƙǆƕ ƗƮƓƤǃå, þāǀǒ Ǒƙǃå èåïƬǈǃåā ïǒïƓǀƙǃå ǑǄƵ 

     .ăðǂïǆǃå ÿåíāƪǃå üǈƕ ƓǋïåíƮƎƕ 
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 أىداف الدراسة :0-6

      úíǌǒ Ǒǃã ,éơƕǃå åîǋ ÿǒƕ Ɨǒǈðåāƙǃå Ɨƿǚƶǃå ïƓƕƙƤåþƤưƙǃå íāǀǈǃå ôïƵā íǒƶƕǃå Ăíǆǃå ǏǄƵÜ úíǌǒ Ɠǆǂ 

éơƕǃå Ǒǃã å ÿǒƕ  Ɨǒƕƕƪǃå Ɨƿǚƶǃå ïƓƕƙƤþƤưƙǃå íāǀǈǃå ôïƵ ā  ǉîǋ ǉƓƞƙå íǒíơƙā ,Ǒǈåíāƪǃå íƓƮƙƿǙå ǑƼ

 Ɨǒƕƕƪ þåíƤƙƪƓƕ Ɨƿǚƶǃåïƞǈ åïƞ Granger Causality .  

   ôïƺǃāéơƕǃå úåíǋá ûǒǀơƙ, Ǐǃã Ɨƪåïíǃå þǒƪǀƙ þƛ Ɨƶƕïá  ßðƞǃå ýāƓǈƙǒ éǒơ ÜƗǆíǀǆǃå ǉîǋ Ǐǃã ƗƼƓưã ßåðƞá

ǑǈƓƛǃå ïƓõǗå åăïöǈǃ ƗǀƕƓƪǃå èƓƪåïíǃåā ÜýāƓǈƙǒā  éǃƓƛǃå ßðƞǃå ,Ɨƪåïíǃå Ɨǒƞǌǈǆ ƴƕåïǃå ßðƞǃå ÿǆưƙǒ Ɠǆǈǒƕ

ƗƪåïíǄǃ Ǒǀǒƕõƙǃå æǈƓƞǃå ÜþƙƙƤƙā ǃå ƗƪåïíǑƼ  ßðƞǃåñǆƓƤǃå . èƓǒƮāƙǃåā ƝƑƓƙǈǃƓƕ 

  الجزء الثاني: الإطار النظري والدراسات السابقة -3

 الإطار النظري :3-0

    îƤƋƙ  Ɨƿǚƶǃå Ɨƪåïí ÿǒƕôïƵ  íāǀǈǃåþƤưƙǃåā èƓǒƕíá ǑƼ Ɠƿāǆïǆ ƓǈƓǂǆ ïǒƛá íƿā ,íƓƮƙƿǙå Ǚíƞ  Ɠƶƪåā

 ĄßƓǌƙǈåā ,Ɨǒðǈǒǂǃå ƗǒïöǈǃƓƕ åïāïǆā ,ƗǒíǒǄǀƙǃå Ɨǒïöǈǃå ÿǆ åßíƕ ƗƽǄƙƤǆǃå ƗǒíƓƮƙƿǙå ñïåíǆǃå ÿǒƕ Ɨƿǚƶǃå ǉîǋ ýāơ 

 ïöǈǃå üǄƙ ïƓǂƼá þǋá ôåïƶƙƪå ƓƵƓƕƙ þƙǒ úāƪā ,Ɨƛǒíơǃå ƗǒíǒǄǀƙǃå ƗǒïöǈǃƓƕ      .èƓǒ 

 النظرية التقميدية: 3-0-0

      ƗǆƓƶǃå ƓǌƑíƓƕǆ ǑƼ ƗǒíǒǄǀƙǃå Ɨǒïöǈǃå íǈƙƪƙǑǃã  îƼƓǈǆǄǃ ăƓƪ ÿāǈƓƿ1803þSay's Law ,  åîǋ úïƮǈǒā

,ÿāǈƓǀǃå" Ǒǃã ÿá  ƗǒƶƕƙǃƓƕā ,èƓƞƙǈǆǃƓƕ ýíƓƕƙƙ èƓƞƙǈǆǃåƼ ƗǒǄǆƵ ýǂ ÿƓêƓƙǈã  çïāïưǃƓƕ Ǒƺƕǈǒÿá  ,ƓƕǄõ ýƛǆƙ

 āǒǃå Ǒǃã üǒƪǚǂǃå ïöǈíāǀǈ,  æǈƓƞǃå Ǌƙơƙ ǑƽƤǒ ëƓƬā íïƞǆ āá ,èƓƞƙǈǆǃå þǒƿ ýǀǈǃ ƗƕïƵ íïƞǆ Ɠǌǈá ǑǄƵ

Ǚ Ɠǌǈá Ǒǈƶǆƕ ,çíǒƓơǆ þǋïöǈ ǑƼ íāǀǈǃå ÿƓƼ þƛ ÿǆā ,ăíƓƮƙƿǙå õƓƬǈǄǃ Ǒǈǒƶǃå  ăāƙƪǆ ǑǄƵ ýǂƬ ăƋƕ ïƛâƙ

èǙíƓƕǆǄǃ õǒƪāǂ Ɠǌƙƽǒöā ǑǄƵ ,üǒƪǚǂǃå íǈƵ íāǀǈǃå ïāí ïƮƙǀǒā ,ăíƓƮƙƿǙå õƓƬǈǃå")1(.  

  ǂî íǀƼ .Ɨǒǈǒƶǃåā Ɨǒíǀǈǃå ïǋåāöǄǃ Ǒǂǒƪǚǂǃå ýǒǄơƙǃåā ïǂƽǄǃ ƓƪƓǂƶǈå íāǀǈǃå Ɨǒǆǂ Ɨǒïöǈ ïƕƙƶƙāùƮƙƿǙå ïù ăíƓ

 ǑƪǈïƽǃåƞùÿƓ ÿåíāƕJan Bowdan Ƭǈ ăîǃå ǊƕƓƙǂ ǑƼù ,ƓƪǈïƼ ǑƼ ïÿá Ƶ üǃƓǈǋùǆǂ ÿǒƕ Ɨƿǚù ăāƙƪǆǃåā íāǀǈǃå Ɨǒ

 þƓƶǃåïƓƶƪǖǃ þƓƶǃå ăāƙƪǆǃå ǑƼ çíƓǒðǃå ÿåā ,ïƓƶƪǖǃ íāƶƙ èǈƓǂ ,ïƬƵ ñíƓƪǃå ÿïǀǃå ǑƼ èƛíơ Ǒƙǃåā ,Ǒǃã 



                            5102 رابعالعدد ال                                                                     مجلة جامعة القضارف للعلوم والآداب      

5 

 

 ôïƵ ǑƼ çíƓǒðǃåíāǀǈǃå  .ÿǒơǃå üǃî ǑƼ ƗǒǈƓƕƪǙå èåïǆƶƙƪǆǃå ÿǆ ƗǆíƓǀǃå ,(Ɨưƽǃåā æǋîǃå ) Ɨǒǈíƶǆǃå" ƴƼåí þƙ

ƓƮƙƿǙåùǂǒï ăðǒǄƞǈǙå ăíùāíïƓRicardo ǑƼ  þƓƶǃå1817 þǂƽǃå ÿƵù çïǋƓö ïǒƪƽƙ ǑƼ ƓǌǆíƤƙƪåā ,Ɠǌƪƽǈ çï

Ƥưƙǃåùå ,þƪ Ǒƙǃùƞǈå èíƓùƙǄùƤ åïùùùùùƙǃå ÿïǀǃå ýǚùùƬƵ ƴƪƓùùƿā ,ïùƤ íùùǄùǂǒï óùù ð ÿá Ǒǃã āíïƓçíƓùùǒ ǂùǆùùǀǈǃå Ɨǒùù ăíâƙ ,íā

 Ǒǃã çíƓùùǒðǆùǃå ăāƙƪǆǃå ǑƼ ƗǄƛƓǆùùùùƶùùùùùƶƪǖǃ þƓùƓùùùùùùùùùùùùùùï")2(.  

     ǑǄƵ ƓǋâƓǈƕ þƙ ,üǒƪǚǂǃå ăíǃ íāǀǈǄǃ Ɨǒǆǂǃå Ɨǒïöǈǃå ÿƓƼ ,ƴƿåāǃå ǑƼƗǀǒƛā çïāƮƕ ÿǒƙõƕåïƙǆ ÿǒƙƺǒƮ)3( þƙǒ ,

ǆǌưåïƶƙƪåƓ :ǑǃƓƙǃå āơǈǃå ǑǄƵ- 

á - صيغة الدخل Income Form      

                          PYMV= 

      éǒơÿá :- 

M           ýāåíƙǃå ǑƼ íāǀǈǃå Ɨǒǆǂ :             V           íāǀǈǃå ÿåïāí ƗƵïƪ : 

P           å :ïƓƶƪǖǃ þƓƶǃå ăāƙƪǆǃ Y                      Ǒǀǒǀơǃå Ǒǆāǀǃå ƝƙƓǈǃå : 

  ǀƼā ĄƓ  íāǀǈǃå ôïƵ ǑƼ çíƓǒðǃå ÿƓƼ ,ýƤíǃå ƗƺǒƮǃ(M)þƓƶǃå ăāƙƪǆǃå çíƓǒð Ǒǃã ăíâƙ úāƪ , 

ïƓƶƪǖǃ(P)íāǀǈǃå ÿåïāí ƗƵïƪ èƓƕƛǃ åïöǈ ,(V) ïǒƮǀǃå ăíǆǃå ǑƼ, Ǒǆāǀǃå ƝƙƓǈǃå èƓƕƛ åîǂā 

  (Y)  ǊǃāƮāǃǑǄƵǕ Ǌǃ Ɨǆǒƿ.  

 Transaction Form  صيغة المعاملات - ب

                    PTMV=   

    éǒơÿá:   T         èǙíƓƕǆǄǃ Ǒǈǒƶǃå þƞơǃå : 

      ,ƗƺǒƮǃå ǉîǋ ôïƙƽƙÿá (V)  åïöǈ üǃîā ,ÿǂǆǆ ăāƙƪǆ ǑǄƵå íǈƵ ƗƙƕƓƛǊǈǕ Ǚ  öƽƙơǒ íïƼ ăá íƞāǒ

 ýǂƬ ǑƼ íāǀǈǃƓƕçíƮïá  çïƙƽǃ ƗǄõƓƵ Ɨǒíǀǈýāõá .Ɠǆã  èǙíƓƕǆǃå þƞơ(T)  ,Ǌǃ ăāƙƪǆ ǑǄƵå íǈƵ ƓǆƑåí āǌƼ åïöǈ

 íāǀǈǃå ÿåïāí ƗƵïƪ ÿǆ ýǂ èƓƕƛ ǑǄƵ åßƓǈƕā .ïƓƶƪǖǃ ƗǆƓƙǃå ƗǈāïǆǄǃ(V) èǙíƓƕǆǃå þƞơā(T)   ÿƓƼ ,(P) 
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 ƴǆ ƗƕƪƓǈƙǆ ÿāǂƙ ÿá æƞǒ(M) āƙƪǆǃå ÿƓƼ ,Ɨǃāåíƙǆǃå íāǀǈǃå Ɨǒǆǂ èíåð åîã ǑǃƓƙǃƓƕā , Ɠƶƕƙ íåíðǒ ïƓƶƪǖǃ þƓƶǃå ă

  .üǃîǃ 

 النظرية الكينزية: 3-0-3

        ðǈǒǂ íǀƙǈåKeynes   þƓƶǃå ǑƼ1936ăïǒā ,íāǀǈǄǃ ăíƓƮƙƿǙå ïāíǃå ýāơ üǒƪǚǂǃå ßåïà ,þ  ÿá ðǈǒǂ

íǒðƕƼ çíƑƓƽǃå ïƶƪ ôǒƽƤƙ Ǒǃå íāǀǈǃå ôïƵ çíƓǒð ăíâƙ éǒơ ,çíƑƓƽǃå ïƶƪ ǑǄƵ ïƛâƙ íāǀǈǃå íǒðǒā ,ïƓǆƛƙƪǙå 

 ýǚƤ ÿǆ Ǒǀǒǀơǃå êƓƙǈǙåïƛá úƵƓưǆǃå)4(.  ăāƙƪǆǃƓƕ ûǄƶƙǒ ƓǆǒƼ üǒƪǚǂǃå ƴǆ Ɠưǒá úǄƙƤǒ ðǈǒǂ ÿá ïǒƹ

ăïǒ éǒơ ,ïƓƶƪǖǃ þƓƶǃå  üǒƪǚǂǃå  ,ÿá  ăíâƙ íāǀǈǃå ôïƵ çíƓǒðǑǃã  þƓƶǃå ăāƙƪǆǃå ÷ƓƽƙïåïƓƶƪǖǃ ÿǒơ ǑƼ ,

 ,ðǈǒǂ ăïǒÿá  æǄõǃååƓǆǋ ǑǄǂǃå ôïƶǃåā ǑǄǂǃ ÿåîǄǃå ÿåííơǒ  þƓƶǃå ăāƙƪǆǃåïƓƶƪǖǃ , Ǚ íāǀǈǃå ÿá ðǈǒǂ ăïǒā

 ôåïƹǕā ,õƓǒƙơǙå ôåïƹǕ Ɠưǒá æǄõƙ ƓǆǈȒåā ,üǒƪǚǂǃå ăïǒ Ɠǆǂ æƪơƼ èǚǆƓƶǆǃå ƴƼåíƕ æǄõƙ

ƗƕïƓưǆǃå.)5(  

 النظرية التقميدية الحديثة :3-0-2

   ÿƓǆíǒïƼ ÿāƙǄǒǆ ǑǈƕƙMilton Freidman  þƓƶǃå ǑƼ1956 íāǀǈǃå Ɨǒǆǂ Ɨǒïöǈ ïƓǂƼá þ Ǒƙǃå ƗǒíǒǄǀƙǃå èǈƓǂ

íǀƙƶǒā ,Ɨǒðǈǒǂǃå Ɨǒïöǈǃå ïāǌö ýƕƿ çíƑƓƪ ÿƓǆíǒïƼ  ƝƙƓǈǃå èƓǒāƙƪǆǃ ǑƪǒƑïǃå ííơǆǃå āǋ íāǀǈǃå ôïƵ ÿå

 ǑƼ ƗǃƓǆƶǃåāýƞǕå  ăāƙƪǆā ïǒƮǀǃåïƓƶƪǕå  ǑƼýƞǕå  ÿƓǆíǒïƼ íǂâǒā ,ýǒāõǃåÿá  ǑƼ ôƽƤǈǒ çíƑƓƽǃå ïƶƪ

 ,õǀƼ ƗǒåíƕǃåǊǈǕ  íāǀǈǃå ôïƵ ǑƼ çíƓǒðǃå ƴǆ ,ýƤíǃå íåíðǒ ǑǄǂǃå æǄõǃå ǑƼ çíƓǒðǃå ƴǆā ǑǄǂǃå æǄõǃå íåíðǒ

 ăāƙƪǆ íåíðǒā íāǀǈǃå ǑǄƵ æǄõǄǃ Ǒǀǒǀơǃå ïåíǀǆǃå íåíðǒ üǃîƕāïƓƶƪǕå Ɠǌƙǆǒǀƕ íāǀǈǃå ôïƵ ôƽƤǈǒ þƛ ÿǆā ,

Ɨǒǀǒǀơǃå.)6(  
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 الدراسات السابقة :3-3

   å èåïǒƺƙǆǃƓƕ íāǀǈǃå ƗƿǚƵ èǃāƓǈƙ ,çííƶƙǆā çïǒƛǂ èƓƪåïí üǃƓǈǋýāí ǑƼ ĂïƤǕå ƗǒíƓƮƙƿǙ  ǑƽƼ ,ƗƽǄƙƤǆ

 øïāƕǆǄǒïƕ ƗƪåïíBrillemibourg  ÿƓƤāKhan  þƓƶǃå ǑƼ1979 íāǀǈǃå ÿǒƕ Ɨǒƕƕƪǃå Ɨƿǚƶǃå èǃāƓǈƙ Ǒƙǃåā ,þ

 ïƓƶƪǕåāçíơƙǆǃå èƓǒǙāǃå ǑƼ.)7(,  ÿǆ çïƙƽǃå ýǚƤ1870 þǑǃã 1975 ,þ ā ÿǆ çïāõǆǃå Ɨǒƞǌǈǆǃå þåíƤƙƪƓƕ üǃî

ðǆǒƪ ýƕƿSims   þƓƶǃå ǑƼ1972 éǒơ ,þèơưāá  Ɨƪåïíǃå üǄƙ ƝƑƓƙǈÿá  íāǀǈǃå ÿǒƕ Ɨǒƕƕƪǃå ƗƿǚƶǃåïƓƶƪǕåā ,

 íāǀǈǃå ÿǆ ǊƞƙƙǑǃã ïƓƶƪǕå äíƓƕǆ Ɨƞǒƙǈǃå ǉîǋ íǒâƙā ,Ɨƪïíǆǃå  Ɨǒíǀǈǃå ïƕƙƶƙ Ǒƙǃåÿá .Ɨǒíǀǈ çïǋƓö þƤưƙǃå 

   üǒƼƓƞïå Ɨƪåïí ǑƼā Erjaveic  ā ƓƙāǂCota, ƕ Ɨǒƕƕƪǃå Ɨƿǚƶǃå Ơǒưāƙ Ǒǃå èƼíǋ Ǒƙǃåā ôƶƕā íāǀǈǃå ÿǒ

 ÿǆ çïƙƽǃå ýǚƤ ,Ɠǒƙåāïǂ Ɨǃāí ǑƼ ïƓƶƪǙå ăāƙƪǆā ,ƝƙƓǈǃå ,çíƑƓƽǃå ïƶƪ ǑƼ ƗǄƛǆǆ ǑǄǂǃå íƓƮƙƿǙå èåïǒƺƙǆ

 ïƕāƙǂå1994 ïƕāƙǂå Ǒƙơā þ2001 õƓƬǈǄǃ ðƽơǆ ïǒƹ ïǒƺƙǆ ïƕƙƶǒ íāǀǈǃå ôïƵ ÿå ,Ɨƪåïíǃå èïǌöå .þ

ƪǃå ÿå ,Ɨƪåïíǃå èǈƓƕå Ɠǆǂ ,ïǒƮǀǃå ýƞǙå ǑƼ ăíƓƮƙƿǙåǙ Ɨǒíǀǈǃå ƗƪƓǒ  ăíǆǃå ǑƼ ïƓƶƪǙå ïåïǀƙƪå ǑƼ þǌƪƙ

 ,ïǒƮǀǃåèơưāáā  èåïǒƺƙǃå ÿå ,Ɨƪåïíǃå ïƓƶƪå èåïǒƺƙ Ǒǃå íāƶƙ ,ƗǒǃƓơǃå ïƓƶƪǙå èƓǒāƙƪǆ ǑƼ éíơƙ Ǒƙǃå

 ǉƓƞƙå ÿåā ,ăíƓǒơ ïāí āǋ íƓƮƙƿǙå ǑƼ íāǀǈǃå ïāí ÿå Ǒǃå Ɨƪåïíǃå èƮǄƤā ,Ǒǀǒǀơǃå ƝƙƓǈǃå Ǒǃåā ƗǀƕƓƪǃå çïƙƽǃå

Ɨƿǚƶǃå  ƗǒƕƕƪǃåǑƙƋǒ ïƓƶƪǙå Ǒǃå Ǒǀǒǀơǃå ƝƙƓǈǃå ÿǆ.)8(      

    ýāƓǈƙ èǒāǂǃå Ɨǃāí ǑƼā ăïǒõǆǃå úǒƓǈ)9(  þƓƶǃå ǑƼ2007þ þƓƶǃå ăāƙƪǆǃå ǑƼ èåïǒƺƙǃå ,ïƓƶƪǖǃ þåíƤƙƪƓƕ ,

 ƠǒơƮƙ êîāǆǈā ,ííƶƙǆǃå ýǆƓǂƙǃå ýǒǄơƙƋõƤǃå  þƓƶǃå ăāƙƪǆǃå ÿå ,Ɨƪåïíǃå ýǚƤ ÿǆ ÿǒƕƙā ,ííƶƙǆǃåïƓƶƪǖǃ ǑƼ 

 ,íāǀǈǃå ôïƵ ,Ǒǀǒǀơǃå ýƤíǃå ÿǆ ýǂ ƴǆ õƓƕƙïå Ǌǃ ,èǒāǂǃåïƓƶƪáā  ƗƿǚƵ íāƞāǃ åïöǈ èåíïåāǃåǊǒǈðåāƙ  ƗǄǒāõ

èåïǒƺƙǆǃå ǉîǋ ÿǒƕ ýƞǙå . 

    ïƕƙƤåā ǆơǆðǒðƶǃåíƕƵ í Ǒǈāƙ)10(  íāǀǈǃå ôïƵ ÿǒƕ Ɨǒƕƕƪǃå ƗƿǚƶǃåïƓƶƪǕåā  ,Ɨǒƕïƶǃå ïƮǆ Ɨǒïāǌǆƞ ǑƼ

 çïƙƽǃå ýǚƤ1972-2007þ, å éǒơ Ɨƪåïíǃå èǀƕõā ,üïƙƬǆǃå ýǆƓǂƙǃåā çíơāǃå ïðƞ ïƓƕƙƤå Ɨƪåïíǃå èǆíƤƙƪ

 ïƞǈåïƞ êîāǆǈGranger  íāƞā ƝƑƓƙǈǃå èơưāå íƿā ,ýǒāõǃåā ïǒƮǀǃå ÿǒǄƞǙå ǑƼ Ɨǒƕƕƪǃå Ɨƿǚƶǃå ïƓƕƙƤǙ

 íāǀǈǃå ôïƵ ÿǒƕ ƗǒǃíƓƕƙ Ɨǒƕƕƪ ƗƿǚƵïƓƶƪǕåā  ÿå ,Ɨƪåïíǃå èơưāå ÿǒơ ǑƼ ,ïǒƮǀǃå ýƞǙå ǑƼ ƗƮƓƤ
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Ɨƶǒƕõ ýǒāõǃå ýƞǙå ǑƼ Ɨƿǚƶǃå  āǋā ,ƗǆƓƵ ƗƽƮƕ ƗǈǒƓƕƙǆ èǈƓǂïǒƬǒ Ɠǆ  èåî Ɨǒƕƕƪǃå Ɨƿǚƶǃå íāƞā Ǒǃå

 íāǀǈǃå ÿǒƕ ÿǒǋƓƞƙǙåïƓƶƪǕåā   .  

þƓƿ ÿåíāƪǃå ǑƼā ) (11)(Abdella,2006 ïƓƶƪǕåā ýƤíǃå ÿǆ ýǂā íāǀǈǃå ÿǒƕ Ɨǒƕƕƪǃå Ɨƿǚƶǃå ïƓƕƙƤƓƕ, 

) çïƙƽǃå ýǚƤ1970-2003 èơưāå éǒơ ,(þǚƵ íāƞā Ɨƪåïíǃå ƝƑƓƙǈƿ .íāǀǈǃå Ǒǃå ýƤíǃå ÿǆ ǉƓƞƙǙå ƗǒíƓơå Ɨ

ƶǃå óƤǒ ƓǆǒƼāùù íāǀǈǃå ÿǒƕ ƗƿǚïƓƶƪǕåā Ǒǃå ïƓƶƪǙå ÿǆ ăïƞƙ ǉƓƞƙǙå ƗǒíƓơå ƗƿǚƵ üǃƓǈǋ ÿå Ɨƪåïíǃå èǈƓƕå ,

ǀǈǃåùùùǀǈǃå ôïƵ ÿå Ǒǈƶǒ åîǋā ,íāùùùùǃå ÿå Ǒǃå üǃî ïǒƬǒā ,ÿåíāƪǃå ǑƼ þƤưƙǃå Ɨƞǒƙǈ íǒåðƙǒ íā ǑƼ Ɨǒíǀǈǃå ƗƪƓǒƪ

Ǚ ÿåíāƪǃå  ýƤíǃå íǒíơƙ ǑƼ åïāí æƶǄƙïƓƶƪǕåā . 

  الثالث: منيجية الدراسةالجزء  -2

    ðǂƙïƙ  ÿǒïƓùƕƙƤå ǑǄƵ Ɨƪåïíǃå ƗǒƞǌǈǆÿǒǒƪƓƪá ÜýāǕå Ƭǆǃå ýǆƓùǂƙǃå ýùǒǄơƙ āùǋù üïƙCo-integration 

 ǑƼ ƗƿǚƵ íāƞā ïƓƕƙƤǙýƞǕå ÿǒƕ ýǒāõǃå þƤưƙǃå (P) íāǀǈǃå ôïƵā (M)ÿǒƕ Ɨƿǚƶǃå ǉƓƞƙå íǒíơƙ ǑǈƓƛǃåā , 

þƤưƙǃå íāǀǈǃå ôïƵā  ïƓƕƙƤå ýǚƤ ÿǆïƞǈ åïƞ ƗǒƕƕƪǄǃ Granger Causality Test ǑƼ ÷āïƬǃå ýƕƿā ,

 ÿǒïƓƕƙƤǙå ÿǒîǋæǄõƙǒ ïǆǕå  Ɨƪåïí ÿāǂƪǃå ƗƽƮǑƼ ýƪǚƪǃå  ƗǒǈǆðǃåƗƪåïíǃå èåïǒƺƙǆƕ ƗƮƓƤǃå.  

 الزمنية  سلسكون السلا اختبار :2-0

 Augmented Dickey Fuller فولمر الموسع    -اختبار ديكي :2-0-1

  Ǒǂǒí ïƓƕƙƤå ƓĄƵāǒùƬ Ɠǋïƛǂáā Ɠǌǆùǋá ÿá Ǚå Üçíùùơāǃå ïðƞ èåïƓƕƙùƤå ííùùƶùùƙ þùƹïĲ  ïǄǃāƼƴƪāǆǃå ADF)()12( 

 ā: ƗǒƙǓå ƗƺǒƮǃå ïƓƕƙƤǙå åîǋ îƤƋǒ- 

                  )1            (
tit

k

i

itt YBYY ela +D++=D -

=

- ä
1

1

 

:ÿá éǒơ  tY Ɨƪåïíǃå íǒƿ Ɨǒǈǆðǃå ƗǄƪǄƪǃå :.  K Ɨǒǈǆðǃå èåāƞƽǃå ííƵ :.   te ǑƑåāƬƶǃå ƋõƤǃå:.  
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   þíƶǃå ôïƼ ïƓƕƙƤå Ăïƞǒā)0:( =loH ýǒíƕǃå ôïƽǃå íưl  ÿƵ úǄƙƤǆåïƽƮǃ)0:( 1 <lH ôïƼ ôƼï þƙǒā Ü

Ɨǆǒƿ èǈƓǂ åîã þíƶǃåt  )tau Ɨǆǒƿ ÿǆ ïƕǂá Ɨƕāƪơǆǃå ( t)tau ƓĄƮǒƮƤ çíƶǆ ýāåíƞ ÿǆ ƗƞïƤƙƪǆǃåā ÜƗǒǃāíƞǃå(

) ýāåíƞƕ úïƶƙDF ÿāǈǂƓǆ ýāåíƞ āá (Mackinnon. 

 Phillips- Pernon Test  بيرون -فيميبساختبار  :2-0-3

   ƙƤǒ ïƓƕƙƤå úǄPhillips- Pernon Ǒǂǒí ïƓƕƙƤå ÿƵ- Ǚ Ǌǈå ǑƼ ƴƪāǆǃåā õǒƪƕǃå ïǄǃāƼ  þǒƿ ǏǄƵ ăāƙơǒ

 ûāïƽǃå ǑƼ õƓƕƙïǙå ïƓƕƙƵǙå ǑƼ îƤƋǒā ,ûāïƽǄǃ ƗƑõƓƕƙǆǃāǕå ƠǒơƮƙǃå þåíƤƙƪƓƕ Ɨǒǈǆðǃå ƗǄƪǄƪǃå ǑƼ Ǐ

ǑǆǄƶǆǚǃå.Non Parametric Correction   ïƓƕƙƤå Ăïƞǒā(PP) å ƗǃíƓƶǆǃå ïǒíǀƙƕƗǒƙǓ.)13(  

                  )2                         (  titt bYaY E++=D -0   

  ) ïƓƕƙƤå ÿǆưƙǒāPP ïƓƕƙƤå (t ) Ɨǆǒǀǃb ǑƼ Ɨǒǈǆðǃå ƗǄƪǄƪǃå ïåïǀƙƪå þíƶƕ þíƶǃå ƗǒưïƼ ïƓƕƙƤå þƙǒ îå ,(

) ƓǌƙƓǒāƙƪǆb=0)  ýǒíƕǃå ôïƽǃå ýƕƓǀǆ (b < 0Ɨǆǒƿ ÿāǂƙ ƓǆíǈƵā .( b  ā ƗƕǃƓƪ ƗǒưïƼ ôƼï Ǒǈƶǒ åîǌƼ Ɨǒāǈƶǆ

   .Ɨǒǈǆðǃå ƗǄƪǄƪǃå ïåïǀƙƪƓƕ ƗǄǒíƕǃå Ɨǒưïƽǃå ýāƕƿā þíƶǃå 

   : ÿá éǒơ-            tY       ,    Ɨƪåïíǃå íǒƿ Ɨǒǈǆðǃå ƗǄƪǄƪǃå :te  ǑƑåāƬƶǃå ƋõƤǃå : 

   Co-integration Testاختبار التكامل المشترك  : 2-3

     ǑǄƵ ƗǒíƓƮƙƿǙå èåïǒƺƙǆǃå ÿǒƕ èƓƿǚƶǃå Ɨƪåïí ǑƼ ƗǆƓǌǃå èåāíǕå íơå ,üïƙƬǆǃå ýǆƓǂƙǃå ïƓƕƙƤå ïƕƙƶǒ

 ñƽǈ ÿǆ ƗǄǆƓǂƙǆ Ɠǌǈǂǃā ƓǌƙƓǒāƙƪǆ ǑƼ ƗǈǂƓƪ ïǒƹ èåïǒƺƙǆǃå ƓǌǒƼ ÿāǂƙ Ǒƙǃå ƗǃƓơǃå ǑƼ þíƤƙƪǒā ,íǒƶƕǃå Ăíǆǃå

 ƗƞïíǃåI(d) ÿðåāƙ íāƞā ăíǆ ÿƵ úƬǂǃå ôïƺƕ üǃîā .ƙǒā .èåïǒƺƙǆǃå ÿǒƕ ýƞǕå ýǒāõùùùùƞã þùùùƤå ßåïùùù ïƓƕƙ

õ çíƶƕ üïƙƬǆǃå ýǆƓǂƙǃåùù ,ûïƵå íƿāùùǃå èíǆƙùùùƪåïíùùù ǏǄƵ Ɨõùùÿƪǈ Ɠǋāƞ Ɨǀǒï-ƞǒǄƪǒ ñJohansen-Juselius  

     ā íǆƙƶǒÿƪǈƓǋāƞ ïƓƕƙƤå ÿǒƙǒƑƓƮơã ǑǄƵ)14(  Ǒǆöƶǃå èƓǈƓǂǆǙå Ɨǃåí ǏǄƵ ÿǒƙǒǈƕǆLikelihood Ratio 

Test (LR) ) ïƛǕå ïƓƕƙƤå :ƓǆǋāTracel( Trace Test ïƓƕƙƤåā  Ǐǆöƶǃå çðǒǆǆǃå þǒǀǃåMaximum Eigen 

Value( Maxl )  .:ùùùùƕ ïƛǕå ïƓƕƙƤå úïƶǒā 
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)3                  ( 
)ˆ1(log

1

i

k

ri

Trace T ll --= ä
+= 

  ǂƙǃå èƓǌƞƙǆ ííƵ ÿá þíƶǃå ƗǒưïƼ ïƓƕƙƤå þƙǒ éǒơ üïƙƬǆǃå ýǆƓ²r  ííƵ ÿá ƗǄǒíƕǃå Ɨǒưïƽǃå ýƕƓǀǆ ,

 üïƙƬǆǃå ýǆƓǂƙǃå èƓǌƞƙǆr=  éǒơ)r  =2,1,0 :ùùùùùùùùƕ Ǐǆöƶǃå çðǒǆǆǃå þǒǀǃå ïƓƕƙƤå úïƶǒā .( 

             )4                 ( )ˆ1log( 1+--= rMax T ll  

 þíƶǃå ƗǒưïƼ ïƓƕƙƤå þƙǒ éǒơ üïƙƬǆǃå ýǆƓǂƙǃå èƓǌƞƙǆ ííƵ)r=(, ííƵ)ƗǄǒíƕǃå Ɨǒưïƽǃå ýƕƓǀǆ èƓǌƞƙǆ 

 üïƙƬǆǃå ýǆƓǂƙǃå(r+1=. 

   Granger Causality Test : اختبار جرانجر لتحديد اتجاه العلاقة السببية2-2

   ïƕƙƶǒ ïƓƕƙƤå Ɨƿǚƶǃå ǉƓƞƙå  ÿǆ åíơåā ,Ɨǒƕƕƪǃåþǋá ǚƶǃå ǑƼ ƗƵðāǆǃå èƓƑõƓƕƙǆǃå êîƓǆǈ èƓǀǒƕõƙ èƓƿ

 Ɠǆ ÿƵ úƬǂǄǃ ǑƪƓǒǀǃå íƓƮƙƿǙå ǑƼ þíƤƙƪǒā ,ƗǒíƓƮƙƿǙååîã  ïǒƺƙǆ ǑƼ ïǒƺƙǃå æƕƪǒ Ɠǆ ïǒƺƙǆ ǑƼ ïǒƺƙǃå ÿƓǂ

ïƤàǌƽǆǃ Ɠǀƕõā .ùùùù þāïƞǈ åïƞGranger )15(  ïǒƺƙǆǃå ÿå(X)  ïǒƺƙǆǃå æƕƪǒ(Y) ƗǀƕƓƪǃå èåïǒƺƙǃå èǈƓǂ åîã ,

 ïǒƺƙǆǃå ǑƼX ïǒƺƙǆǃå ǑƼ ƗǀƕƓƪǃå èåïǒƺƙǃå æǈƓƞƕY  سونف ïǒƺƙǆǃå ǑƼ ƗǒǃƓơǃå èåïǒƺƙǃå ïǒƪƽƙ ǑƼ íƵƓƪƙ ,.Y 

 Ɠǆ ƗƼïƶǆǃāåîã  ïǒƺƙǆǃå ÿƓǂY æƕƪǒ  ǑƼ ïǒƺƙǃåX  ïǒƺƙǆǃå ýƶƞ ƴǆ ïƓƕƙƤǙå þåíƤƙƪå íƓƶǒX ƓƶƕƓƙ åïǒƺƙǆ . 

    þƙǒāßåïƞã  Ɨǒƕƕƪǃå ïƓƕƙƤåïƞǈ åïƞǃ  ÿǒƙƿǚƶǃå ýǚƤ ÿǆÿǒƙǒƙǓå )16(:-   

(5)    
11

0 t

n

j

jtj

m

i

itit YBXbY ma +++= ää
=

-

=

- 

      (6) 
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0 t
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jtj
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i

itit wYXcX +++= ää
=
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=

- da 

    éǒơ ÿǆ ýǂ ýƛǆƙia ājB  úƮƙ Ǒƙǃå èǚǆƓƶǆǃåïƛá m  ān  þǒǀǃå ÿǆ ÿǒïǒƺƙǆǄǃ ƗǒưƓǆǃåY  ,X  ǑǄƵ

ïǒƺƙǆǃå
tYÿǆ ýǂ úƮƙ Ɠǆǈǒƕ ,ic ājd ïƛám  ān å ÿǆ ÿǒïǒƺƙǆǄǃ ƗǒưƓǆǃå þǒǀǃX  āY  ïǒƺƙǆǃå ǑǄƵtX .

 ýƛǆƙātm   ātw  ĄƓǒƙåî Ɨõƕåïƙǆǃå ïǒƹ ƗǒƑåāƬƶǃå èåïǒƺƙǆǃå. 
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   ÿǒïǒƺƙǆǃå ÿǒƕ Ɨǒƕƕƪǃå ǉƓƞƙåā Ɨƿǚƶǃå Ɨƶǒƕõ íǒíơƙ þƙǒtXātY  þíƶǃå ƗǒưïƼ ïƓƕƙƤå ƝƑƓƙǈǃ Ɠǀƕõ

)0:( 0 =iH a ƗǃíƓƶǆǃå ǑƼ ) þƿï5( .þíƶǃå ƗǒưïƼā)0:( 0 =jH d ) þƿï ƗǃíƓƶǆǃå ǑƼ6ýǂǃ (  þǒƿ 

   i āj  üǃîā ,ïƓƕƙƤǙ ƓǀƼāF [F. Statistic], ǑǃƓƙǃå āơǈǃå ǑǄƵ )17(:- 

Á åîã ǃå ÿǒƙǒưïƽǄǃ þíƶǃå ôïƼ ýāƕƿ þƙÿǒƙǀƕƓƪ)0:( 0 =iH aā)0:( 0 =jH d ÿǒïǒƺƙǆǃå ÿƓƼtXātY 

.Ɠǆǌǈǒƕ Ɨǒƕƕƪ ƗƿǚƵ íƞāƙ Ǚā ôƶƕǃå Ɠǆǌưƶƕ ÿƵ ÿǒǄǀƙƪǆ 

Á åîã Ɨǒưïƽǃå ýāƕƿ þƙ ƗǄǒíƕǃå)0:( 1 ¸iH a ǒïǒƺƙǆǃå ÿá ǑǄƵ ýíƙƪtXïǒƺƙǆǃå æƕƪǒtY. 

Á ƗǄǒíƕǃå Ɨǒưïƽǃå ýāƕƿ þƙ åîã)0:( 1 ¸jH d ǒïǒƺƙǆǃå ÿá ǑǄƵ ýíƙƪtYïǒƺƙǆǃå æƕƪǒtX. 

Á  ÿǒƙǒưïƽǃå ýāƕƿ þƙ åîã)0:( 1 ¸iH a ā)0:( 1 ¸jH d íǒ üǃî ÿƓƼƗǒƕƕƪ ƗƿǚƵ íāƞā ǑǄƵ ý  ǉƓƞƙǙå ƗǒƑƓǈƛ

ÿǒƕtXātYçïưƓơǃå þǒǀǃå ǑǄƵ ïƛâƙ ÿǒïǒƺƙǆǃå ÿǆ ýǂǃ ƗǒưƓǆǃå þǒǀǃå ÿåā ,  ïǒƺƙǆǄǃ.ïƤǓå 

 يالجانب التطبيق - الرابع الجزء - 4

   úïƮǈǒþāǌƽǆ íāǀǈǃå ôïƵ å ǑƼ Ɨǃāåíƙǆǃå íāǀǈǃå Ɨǒǆǂ Ǒǃã,ăíƓƮƙƿǙå ƴǆƙƞǆǃ  ăáƓǌǈá  ïǒƬƙǑǃã  ýƑƓƪā

 ýāơ ÿāǒíƓƮƙƿǙå úǄƙƤå íƿā .ýāåíƙǃå ǑƼ ƗơƓƙǆǃå ƴƼíǃåßƓõƵã  ííơǆ úǒïƶƙíǀǈǃå ôïƶǃ íǆƙƶǒ ÿåíāƪǃå ǑƽƼ ,

 èƓǈāǂǆǃ ƗǒǃƓƙǃå Ɨǒíǀǈǃå ƴǒǆƓƞǆǃå æƓƪơ ăðǂïǆǃå üǈƕǃåôïƵ íāǀǈǃå)18( :Ǒǋā-   

¶ M1 ïāǌǆƞǃå ăíǃ ƗǄǆƶǃå =Ǆõǃå èơƙ ƴƑåíāǃå +æ 

¶ M2  =M1 íāǀǈǃå ǊƕƬ +(ƗǒïƓǆƛƙƪǙåā ƗǄƞǓå ƴƑåíāǃåā ,ÿƓǆưǃåā íƓǆƙƵǙå èƓƕƓõƤ ǑǄƵ òǆåāǌǃå) 

    ýǆƓƬǃå ÿāǂǆǃå Ɨƪåïíǃå èíǆƙƵå íƿā M2  Ɨƪåïíǃå ǉîǋ ôåïƹǕ Ǌǃ ðǆïǈ úāƪā ,íāǀǈǃå ôïƶǃ Ąǚƛǆǆ ÿāǂǒǃ

ðǆïǃƓƕ M2.  

   Ɠǆá þƤưƙǃå, ǊǈƵ ïƕƶǒƼ ÿåíāƪǃå ǑƼ ƕ ăāǈƪǃå ïǒƺƙǃå ýíƶǆǑƼ  üǄǌƙƪǆǃå ïƶƪǃ þƓƶǃå ǑƪƓǒǀǃå þƿïǃå(CPI) ,

 .ƗƑðƞƙǃå ûåāƪá ǑƼ èƓǆíƤǃåā ƴǄƪǄǃ ïƓƶƪǕå èƓǒāƙƪǆ ǑƼ ïǒƺƙǃå üǄǌƙƪǆǃå ïƶƪǃ ǑƪƓǒǀǃå þƿïǃå ïāƮǒ éǒơ

) ÿåíāƪǃå ǑƼ ïƓƶƪǖǃ ǑƪƓǒǀǃå þƿïǃå æǒǂïƙ ǑƼ ƗǄƤåíǃå èƓǆíƤǃåā ƴǄƪǃå ííƵ ǑǃƓǆƞã ƸǄƕǒā663 ƗǆíƤā ƗƶǄƪ (

 ǑǄƵ ƗƽǈƮǆ12  āǆƞǆ.ƗƽǄƙƤǆ ÿåðāƋƕ ƗǒƪǒƑï ƗƵ ðǆïǃƓƕ Ɨƪåïíǃå ǉîǋ ýǚƤ þƤưƙǄǃ ðǆïǒ úāƪāP.          
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  الدراسةخلال فترة  عرض النقودتطور  :4-0

    íǌƬ þāǌƽǆǃƓƕ íāǀǈǃå ôïƵ ûǒưǃå (M1)  ƴƪåāǃå þāǌƽǆǃƓƕā)M2Ɨƪåïíǃå çïƙƼ ýǚƤ åïǒƕǂ åāǆǈ ( )1970-

2013  ,(þéǒơ  ýǂƬǃå ïǌöǒ)4-1(  ÷Ɠƽƙïå  Ɨǆǒƿ)M1 ÿǆ (0.11  þƓƵ ǑƼ Ǌǒǈƞ ÿāǒǄǆ1970 þǑǃã 

35665.3  þƓƶǃå ǑƼ Ǌǒǈƞ ÿāǒǄǆ2013þ,  èƽƵƓưƙ Ăåبأكثر  ÿǆ324 çïǆ. ƴƽƙïå ÿǒơ ǑƼ íǀǈǃå ôïƵ 

)M2 ÿǆ (0.13  Ǒǃã Ǌǒǈƞ ÿāǒǄǆ66445.7  þƓƵ Ǌǒǈƞ ÿāǒǄǆ2013Ǌǈá Ǒǈƶǒ åîǋā ,þ   ÿǆ ïƛǂƋƕ úƵƓưƙ

511 öơǚǒ éǒơ ,Ɨƪåïíǃå çïƙƼ ýǚƤ çïǆ ǆǈǃåíïõưǆǃå ā Ɨƪåïíǃå çïƙƼ ýǚƤ èåïǒƺƙǆǃå æơƓƮ ăîǃå.  
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 لمكونات عرض النقودبياني  رسم: ) 1( شكل رقم

 :ïíƮǆǃååƝǆƓǈïƕā ăðǂïǆǃå ÿåíāƪǃå üǈƕ èƓǈƓǒƕ ǑǄƵ íƓǆƙƵǙƓƕ éơƓƕǃå íåíƵ.Eviews 7 

   ة سل الزمنية لمتغيرات الدراس: اختبار سكون السلا4-3

    ) ýāíƞǃå óƤǄǒ1ƝƑƓƙǈ ( Ǒǂǒí ïƓƕƙƤå-ïǄǃāƼ ) ƴƪāǆǃåADF(, ïƓƕƙƤåā ñƕǒǄǒƼ-) ÿāïǒƕPP,(  ÿƵ úƬǂǄǃ

 Ɨƪåïíǃå èåïǒƺƙǆǃ ÿá :ƗǄƑƓǀǃå þíƶǃå ƗǒưïƼ ôƼï ÿǂǆǒ Ǚ Ǌǈá ýāíƞǃå ÿǆ Ơưƙǒā ,Ɨƪåïíǃå èåïǒƺƙǆ ÿāǂƪ Ăíǆ

 ûïƽǃåā Ăāƙƪǆǃå íǈƵ çíơāǃå ïðƞýāǕåèåïǒƺƙǆǃå èơƕƮá ÿǒơ ǑƼ ,  íƶƕ ƗǈǂƓƪáǃå îƤƽǃ ǑǈƓƛǃå ûï éǒơ ,Ɠǌ

 þǒǀǃå ƴǒǆƞ èǈƓǂ ƗǀǄõǆǃåïƕǂá ïƓƕƙƤǚǃ Ɨƕāƪơǆǃå  þǒǀǃå ÿǆ ƗǀǄõǆǃå Ɨǒāǈƶǆǃå èƓǒāƙƪǆ íǈƵ Ɨƞïơǃå

)1Ü%5(%,  Ɨƞïíǃå ÿǆ ƗǄǆƓǂƙǆ èåïǒƺƙǆǃå ÿá Ǐǈƶǒ ƓǆǆåƗǒǈƓƛǃ.  



                            5102 رابعالعدد ال                                                                     مجلة جامعة القضارف للعلوم والآداب      

13 

 

   نتائج اختبار جزر الوحدة لمتغيرات الدراسة (:0رقم ) جدول

 اختبار المستوى

þǒǀǃå    Ɨƞïơǃå (PP) (ADF)  

5% 1%  M P  M P Variable 

2.93- 3.60- 25.03 6.24 11.57 9.94 ƴõƓǀǃå 

3.52- 4.19- 19.29 3.94 7.53 7.77 ǉƓƞƙåā ƴõƓƿ 

 اختبار الفرق الأول

2.93- 3.60- 1.78- 5.88 -2.02 5.51 ƴõƓǀǃå 

3.52- 4.19- 3.31- 4.45 3.34- 4.17 ǉƓƞƙåā ƴõƓƿ 

 اختبار الفرق الثاني

2.93- -3.60 10.76- 6.49- -11.34 -4.71 ƴõƓǀǃå 

-3.52 4.19- 12.42- 5.26- -10.89 -4.50 ǉƓƞƙåā ƴõƓƿ 

 ƝǆƓǈïƕ þåíƤƙƪƓƕ éơƓƕǃå íåíƵå :ïíƮǆǃåEviews7 

 متغيرات الدراسة التكامل المشترك بيناختبار  :4-2

 ƞïíǃå ÿǆ ƗǄǆƓǂƙǆ Ɠǌǈǂǃā .ƓǌƙƓǒāƙƪǆ ǑƼ ƗǈǂƓƪ ïǒƹ Ɨƪåïíǃå èåïǒƺƙǆ ÿǙ åïöǈ ƗI(2) Ɠǆǂ èïƓƬá  èåïƓƕƙƤå

 üǃî ÿƓƼ ,ƗǀƕƓƪǃå ÿāǂƪǃåæǄõƙǒ  ïƓƕƙƤåǃå Ɨƿǚƶǃå ƗǄǒāõ ƗǒǈðåāƙýƞǕå ǆǒƼƓ Ɠǌǈǒƕ  þƹïǃå ǑǄƵ ǉîǋ ýǚƙƤå ÿǆ

 ,ïǒƮǀǃå ýƞǕå ǑƼ Ɨƿǚƶǃå ā üǃîƕüïƙƬǆǃå ýǆƓǂƙǃå ïƓƕƙƤå þåíƤƙƪƓ. 

  ÿƪǈ Ɠǋāƞ Ɨǒƞǌǈǆ ûǒƕõƙƕāJohansen ǏǄƵ Ɨƪåïíǃå èåïǒƺƙǆǆ ÿǒƕƙ íǀƼ ,ýāíƞǃå ýǚƤ ÿ )2 üƓǈǋ ÿá (

ýǆƓǂƙ Ǌƞƙǆ )ýāíƞǃƓƕ Ǐǆöƶǃå ƗǈǆƓǂǃå Ɨǆǒǀǃå ïƓƕƙƤåā ïƛǙå ïƓƕƙƤå ïǌöǒ éǒơ ,ÿǒïǒƺƙǆǃå ÿǒƕ íǒơā üïƙƬǆ2( 

 Ɨƕāƪơǆǃå þǒǀǃå ÿáǃāǕå) Ǐ36.34828) ā (35.09923 Ǒǃåāƙǃå ǏǄƵ ÿǒïƓƕƙƤǙå ǚǂǃ ( Ɨƞïơǃå þǒǀǃå ÿǆ ïƕǂá
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 ƗǄƕƓǀǆǃå Ɨǒāǈƶǆǃå èƓǒāƙƪǆǃ5 ā %1 Ǌƞƙǆ ăá íāƞā þíƵ)ǏǃāǕå þíƶǃå ƗǒưïƼ ôƼï üǃî ǏǄƵ æƙïƙǒā ,%

ýǆƓǂƙǄǃ .(ÿǒïǒƺƙǆǃå ÿǒƕ üïƙƬǆǃå 

    عرض النقود والتضخم اختبار جوىا نسن لمتكامل المشترك بيننتائج ( 3جدول رقم )

Trace Test    ïƛǕå ïƓƕƙƤå 

      þǒǀǃå Ɨƞïơǃå 

Critical Value 

 Ɨƕāƪơǆǃå þǒǀǃå 

Trace Statistics  

Ɨǒƙåîǃå þǒǀǃå 

Eigenvalue  

þíƶǃå ƗǒưïƼ 

Null Hypothesis  

1% 5% 

24.60 19.96 36.34828 0.593422 r = 0 

12.97 9.24 1.249056 0.031520 r¢1 

     

 

 

 

 

Max-Eigen Statistics                        çðǒǆǆǃå þǒǀǃå ïƓƕƙƤå

Ǐǆöƶǃå 

Critical Value   

Ɨƞïơǃå þǒǀǃå 

 Ɨƕāƪơǆǃå þǒǀǃå 

Max-Eigen 

Statistics 

Ɨǒƙåîǃå þǒǀǃå 

Eigenvalue 

þíƶǃå ƗǒưïƼ 

Null Hypothesis 
1% 5% 

20.20 15.67 35.09923 0.593422 r = 0 

12.97 9.24 1.249056 0.031520 r¢1 

 éơƓƕǃå íåíƵå :ïíƮǆǃå þåíƤƙƪƓƕ ƝǆƓǈïƕ.Eviews 7 

    ǆǒǀǃå ÿá íƞǈ üǃî ýƕƓǀǆāƗ ) ƗǒǈƓƛǃå Ɨƕāƪơǆǃå1.249056 ( ƗǄƕƓǀǆǃå Ɨƞïơǃå þǒǀǃå ÿǆ ýƿá ÿǒïƓƕƙƤǙå ǚǂǃ

 Ɨǒāǈƶǆǃå èƓǒāƙƪǆǃ5 ā %1ƗǒǈƓƛǃå þíƶǃå ƗǒưïƼ ýāƕƿ Ǒǈƶǒ åîǋā ,% íāƞā )  ýǆƓǂƙǄǃ ïƛǂǙå ǑǄƵ íǒơā Ǌƞƙǆ

ƕ ýāǀǃå ÿǂǆǒ ǑǃƓƙǃƓƕā .(üïƙƬǆǃå ƗƿǚƵ üƓǈǋ ÿƓƙõ Ɨǒǈðåā ÿǒƕ ăíǆǃå ƗǄǒā þƤưƙǃåP   íāǀǈǃå ôïƵāM,  Ɠǆǆ

åïǒƺƙǆǃå ÿå Ǒǈƶǒÿ  Ǚǒíƶƙƕÿå  ā ,åïǒƛǂ Ɠǆǌưƶƕ ÿƵöǒ ïǌÿå .ýǒāõǃå Ăíǆǃå ǑƼ ƓǌƕƓƬƙǆ ƓǂāǄƪ 
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 : اختبار العلاقة السببية 4-4

    ôïƵ ÿǒƕ Ăíǆǃå ƗǄǒāõ Ɨǒǈðåāƙ ƗƿǚƵ íāƞā ÿƪǈƓǋāƞ Ɲǌǈǆ ûƼā üïƙƬǆǃå ýǆƓǂƙǃå ýǒǄơƙ íǂá 

íāǀǈǃå å āþƤưƙǃ  ÿǆ ăá ÿǒƕǒ Ǚ ÿƪǈƓǋāƞ Ɲǌǈǆ ÿǂǃā Üÿǒïǒƺƙǆǃå æƕƪǒ ïƤǓåÿƎƼ Üüǃîǃ . å Ɨǒƕƕƪǃå ïƓƕƙƤ

Ɨǒƕƕƪǃå Ɨƿǚƶǃå ǉƓƞƙå íǒíơƙƕ Ơǆƪǒ ïƞǈåïƞǃ  ÿǒîǋ ÿǒƕÿǒïǒƺƙǆǃå æƕƪǒ ýǋ Ǐǈƶǆƕ ÜþƤưƙǃå íāǀǈǃå ôïƵ  ÿá þá

 þƤưƙǃå æƕƪǒ ăîǃå āǋíāǀǈǃå ôïƵÞ . āǈǆ ûƼā Ɨǒƕƕƪǃå ïƓƕƙƤå ßåïƞå þƙǒ úāƪ ïƞǈåïƞ ƗǒƞǌGranger 

Causality . ýāíƞǃå Ơưāǒā)3(  ÿǒƕ ǑƼ Ɨǒƕƕƪǃå Ɨƿǚƶǃå ïƓƕƙƤå ƝƑƓƙǈþƤưƙǃåP   íāǀǈǃå ôïƵā M ýƞǕå ǑƼ

 öơǚǒā ,ïǒƮǀǃåǒƑƓƮơå ÿåƗ F ) èƺǄƕ13.5106ǒǄƵ æƙïƙǒ Ɠǆǆ ,(Ǌ  ā þíƶǃå ƗǒưïƼ ôƼï ýāƕƿƗǒưïƼ ÿá 

 ǑƼ ïǒƺƙǃåíāǀǈǃå ôïƵ æƕƪǒ  ïƞǈåïƞ þāǌƽǆ æƪơåïǒƺƙǃå ǑƼ ƗǄƮƓơǃå èþƤưƙǃå èǙíƶǆ  Ɨǀƛǃå ăāƙƪǆ íǈƵ

95% . 

   بين عرض النقود والتضخمالعلاقة السببية نتائج اختبار :(2جدول رقم )

 0Hفرضية العدم   المتغيرات
إحصائية 

F 
P.V 

1-D tM   ,1-DtP 

1-D tMƙ Ǚ æƕƪ1-DtP 13.5106 0.00004 

      1-DtP æƕƪǒ Ǚ

1-D tM 
3.03010 0.0611 

  éơƓƕǃå íåíƵå :ïíƮǆǃå ƝǆƓǈïƕ þåíƤƙƪƓƕ .Eviews 7 

   ǒƑƓƮơã ïǒƬƙāƗ F ) Ɠǋïíƿ ƸǃƓƕǃåā Ɨƕāƪơǆǃå3.03010 óǈƙ Ǒƙǃåā þíƶǃå ƗǒưïƼ  ýāƕƿ Ǒǃã (ǑǄƵ   

 ÿáþƤưƙǃå  ǑƼ  èåïǒƺƙǃå æƕƪǒ Ǚíāǀǈǃå ôïƵ ÿå ǑǄƵ åîǋ ýíǒā .íāǀǈǃå ôïƵ ïƛâǒ ǏǄƵ þƤưƙǃå     

ïǒƮǀǃå ăíǆǃå ǑƼ.  Ƭǈƙ  ïǒƮǀǃå ýƞǕå ǑƼ ǉƓƞƙǙå ƗǒíƓơå Ɨǒƕƕƪ ƗƿǚƵ üǃƓǈǋ ÿá Ǒǃã üǃî ÿǆ óǄƤǈƋ  ÿǆ

ôïƵ íāǀǈǃå  ǑǃåþƤưƙǃå çïƙƼ ýǚƤ Ǒǈåíāƪǃå íƓƮƙƿǙå ǑƼ Ɨƪåïíǃå ,ƶƙāǑǈ  Ɨƞǒƙǈǃå ǉîǋÿá  çíƓǒðôïƵ  íāǀǈǃå

 ăíâƙ Ǒǈåíāƪǃå íƓƮƙƿǙå ǑƼǑǃã  ð þƓƶǃå ăāƙƪǆǃå çíƓǒïƓƶƪǖǃ èǙíƶǆ ÷Ɠƽƙïå þƛ ÿǆā ,  üǃî ïǒƬǒā ,þƤưƙǃå
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çíǒƓơǆ èƪǒǃ íāǀǈǃå ÿá Ǒǃã,  ā ƓǆǈåýǚƤ ÿǆ ăíƓƮƙƿǙå õƓƬǈǃå ǑƼ ïǒƛƋƙ Ɠǌǃ ƓǋïǒƛƋƙ þƤưƙǃå ǑǄƵ ,Ɠǆ āǋā  ûƽƙǒ

Ɨƪïíǆǃå äíƓƕǆ ƴǆ ǃå Ɨǒíǀǈ ā.Ɨǒíǀǈ çïǋƓö þƤưƙǃå ïƕƙƶƙ Ǒƙǃå  

 التوصيات والنتائج  - الخامسالجزء : 5

   ÜƗƪåïíǃå ǉîǋ èƼíǋ Ǒǃãÿåíāƪǃå ǑƼ þƤưƙǃåā íāǀǈǃå ôïƵ ÿǒƕ Ɨǒƕƕƪǃå Ɨƿǚƶǃå ýǒǄơƙ) çïƙƽǃå ýǚƤ Ü1970-

2013(þÜèƓǒƮāƙǃåā ƝƑƓƙǈǃå ÿǆ ƗƵāǆƞǆ Ǐǃã Ɨƪåïíǃå èǄƮāƙā Ü  ƓǌǃƓǆƞã ÿǂǆǒǑƼ ǑƙǓå :-  

  النتائج :5-0

1 ǑƼ ÿāǂƪǃå þíƵ ǑǈƓƶƙ Ɨƪåïíǃå èåïǒƺƙǆ ÿá ÿāǂƪǃå èåïƓƕƙƤå ƝƑƓƙǈ èǈǒƕ/ǆ ÿǆ ƗǄǆƓǂƙǆ Ɠǌǈǂǃā ,ƓǌƙƓǒāƙƪ

ƗǒǈƓƛǃå ƗƞïíǃåI(2)üïƙƬǆǃå ýǆƓǂƙǃå ïƓƕƙƤå ßåïƞƎƕ Ơǆƪǒ ăîǃå ïǆǕå , ƓǆǒƼ ǒƕǈǌ  .Ɠ    

2 èơưāá /ýǆƓǂƙǃå ïƓƕƙƤå ƝƑƓƙǈ üïƙƬǆǃå, Ɨǒǈðåāƙ ƗƿǚƵ üǃƓǈǋ ÿá ýƞǕå ƗǄǒāõ ƕ ÿǒþƤưƙǃå 

 íāǀǈǃå ôïƵāíǈƵ  Ɨǒāǈƶǆǃå èƓǒāƙƪǆ0.01  ā0.05ƴǆ ûƽƙǒ Ɠǆ āǋā ,  ƗǒưïƽǃåǃāǕå .ƗƪåïíǄǃ Ǒ 

3ïƞǈ åïƞ Ɨǀǒïõƕ Ɨǒƕƕƪǃå Ɨƿǚƶǃå ïƓƕƙƤǙ ƗǒƑƓƮơǗå ƝƑƓƙǈǃå èǈǒƕ /, Ɨǒƕƕƪ ƗƿǚƵ üǃƓǈǋ ÿá  ƗǒíƓơå ǉƓƞƙǙå

Ǌƞƙƙ  ÿǆíāǀǈǃå ôïƵM   ǑǃãþƤưƙǃåƓõƙǒ Ɠǆ āǋā ,.ƗƪåïíǄǃ ƗǒǈƓƛǃå Ɨǒưïƽǃå ƴǆ ûƕ    

4 ÿá ,Ɨǒƕƕƪǃå Ɨƿǚƶǃå ïƓƕƙƤǙ ƗǒƑƓƮơǗå ƝƑƓƙǈǃå ǑǄƵ æƙïƙǒ /þƤưƙǃå  ǑƼ ƽƙïǒ ,ÿåíāƪǃåƴ Ɨƞǒƙǈ  ÷ƓƽƙïǙ

íāǀǈǃå ôïƵ üǃî Ǒǈƶǒā ,ÿá ,ÿåíāƪǃå ǑƼ Ɨǒíǀǈǃå ƗƪƓǒƪǃå  íǒíơƙ ǑƼ åïǒƕǂ åïāí æƶǄƙþƤưƙǃå ǉîǋ íǒâƙā .

 Ɨƪïíǆǃå äíƓƕǆ Ɨƞǒƙǈǃåíǀǈǃå.Ɨǒíǀǈ çïǋƓö þƤưƙǃå ÿá ïƕƙƶƙ Ǒƙǃå Ɨǒ         

  التوصيات :5-3

1 /Ɨƪåïíǃå ƝƑƓƙǈ èǈƓƕá,  éơƓƕǃå ÿƓƼ åîǃ ,þƤưƙǃå èǙíƶǆ ǑǄƵ ïǒƛƋƙǃå ǑƼ íāǀǈǃå çïíƿǒǑƮā  Ɨǒíǀǈǃå èƓõǄƪǃå

çïāïưƕ  ā ƗƕƓƿïǃå èƓǒǃà þåíƤƙƪå ǑƼ þǂơƙǃåôïƵ .íǚƕǃå ǑƼ þƤưƙǃå èǙíƶǆ ÷Ɠƽƙïå ÿǆ íơǄǃ ,íāǀǈǃå  

2,ăíƓƮƙƿǙå õƓƬǈǃå ýǒƶƽƙǃ ƗǒƪƓƪá èƓǒǃà ƓǌǄƶƞā ,ÿåíāƪǃå ǑƼ Ɨǒíǀǈǃå ƗƪƓǒƪǃå èåāíá ýǒƶƽƙ / 

ƗǒíƓƮƙƿǙå èƓƵƓõǀǄǃ Ǒưïǆǃå ßåíǕå ûǒǀơƙā ƗƽǄƙƤǆǃå. 
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