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Inflation so Low After Large Devaluations?, Working Paper No8748.National
Bureau of Economic Research, 2002.

(2) Mehrara, Mohsen, Mohsen Behzadi Soufiani, and Sadeq Rezaei. "The Impact of
Government Spending on Inflation Through the Inflationary Environment, STR

Approach.” World Scientific News EISSN 2392-2192,N0O.37 (2016).

oy o~ Lslad) /s la3Wy bty A W) ol oyl bl gl 55,0 o)



15

A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

<ly & dexdie (Montiel and Luis, 2006) 5 (22002 ¢z ek 2eal) 5 (219816 S5
Hlgies Mleal) Aol Zl (e LS (lad) el Sl

aladl cpally alad) LY Jls sy o) 1 (2002 el sl aase) Al
el G o glaall ol a8y asSall GLEY) Sgad gad (el calyily il palially
Bpaball sue il 8 Ay Al (GE) (oasSall Gl ol pulilly Jalasll il
Sl LS bl e cilpalally @ilahia¥) o diag jiall LS peall Canlal) dalsg
e Asal bl of Jaall iy Liad 50€ aa ) (NX) @lail ¢l ilas
GLay) Josas aainy 13 Jadd Il aas 33y LY g el GLaty) of LS .GDP
s Bibaall iyl Pl e dpasSall ClahaYl 53l o — Ll daiiSe asSal)
@233 2aall 52L) Gl ¢ aadlly abudl LY pai e (AY) dmalls Sl Aty 8y80e
reasSall B k) ) 8y peally

Al (AL ciay ) (PADbbas, et al., 2011)S. M. Al duy by
culS Las A5l dadiial) clabai®¥l cra 5oST die ) 1ol ogylall Glually 2kl
Panel  :dilasy) Cullul) (pe degiia degana aladinbs ddlul)l cluhll 6 asle
Lalad) laall) dalall AW aram)y So3e of glaall oy ebils L(VAR) <Regressions
) El e Fai€ (lad) Gluall) 8 Cpuaty Tasiyy (Slaa)) sl Cau\ O A€
Gleall 3 s ) (535 W) e dansi€ alad) Y daniag 85 of e (JleaY)
ey cdaall Labdially (dpaldl) sl glald) 4 o8l Ll 1 o PLETPINTS BN
Gsh bl 0sS ladie clabial ST culalai@¥) (%0 Ladie g clije Capeall jaaw 5S Lodie
Al L e % 90 jolams Gan A6V cpal) Cligivee sl A Ldiaall ilgiall
LSy
laloidul e arduindll Ghwljall poog: Wl

ing BVl slai@¥) o O)(1992 ¢ il alles yua areall) Ly iy
Gosbadl alaiunly Lyl i€ Cum plall Y1 Qogas (8 Aadatil) oY) e S (<8
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(1) Musa Abolgasem, Taweel, Rashed Muftah. S. Abdulladi ,"Causality Between
Government Expenditure and GDP in the Libya Economy”, Journal of
Economics and Political Science: Faculty of Economics and Commerce/ Al-
Asmarya Islamic University, Libya, Issue 7: June, (2016).
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(1) Herrea.Santiaao."Public Expenditure and Growth”, The World Bank, Policy
Research Working Paper No4392, October2007;p2.
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(2) Lopes da Veioa. José. Alexandra Ferreira-Lopes. and Tiaao Seaueira. "Public
debt. economic arowth. and inflation in African economies." South African

Journal of Economics, vol 84 Issue(2), (2014):pp 294-322 .

(3)Mayer,Duesenberry, Aliber, "Money Banking And Economy', 6th, ed. The
United States of America, Ch. 15 (1996):p 268.
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(6) Keynes, J.M., The end of Laissez-Faire, in Essays in Persuasion W.W Norton,
New York, 1963: p. 317.
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(1) Lin, Chi-ang. "™Structural'Wagner's Law and Institutional Dynamics: An
Evolutionary Perspective." Public _Finance= Finances publiques Vol.53.(2)

(1998): 175-194.
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(1) Musgrave R.A.and Musgrave, Public Finance in_Theory and Practice New
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(3) Magnus Henrekson, ""The peacock-Wiseman Hypothesis'', In N.Gemmel, ed,

Public Sector Growth, Theories and International Evidence. Cheltenham; Edward
Elgar publishing (1993): p53.
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(0.0000)"
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(32017- 1986) 55l

Prob.* t-Statistic Std. Error  Coefficient Variable
0.0620 2.042279 0.234553 0.479022 GDP2010¢(-1)
0.0037 3.526194 0.209696 0.739428 TOT_EXP
0.4389 0.798507 0.257836 0.205884 TOT_EXP(-1)
0.4762 -0.733669 0.305088 -0.223834 TOT_EXP(-2)
0.0462 2.203022 0.294627 0.649071 TOT_EXP(-3)
0.3693 -0.930099 0.272725 -0.253661 TOT_EXP(-4)
0.1281 1.625209 0.156501 0.254347 TOT_EXP(-5)
0.0001 -5.276567 6.251195  -32.98485 DUMMY
0.0019 3.868185 13.53451 52.35399 DUMMY(-1)
0.0060 -3.276992 15.76658 -51.66694 DUMMY(-2)
0.0294 2.446330 15.53266 37.99801 DUMMY(-3)
0.1424 -1.561656 13.57289  -21.19618 DUMMY(-4)
0.4272 0.819618 10.40191 8.525591 DUMMY(-5)
0.0317 -2.406884 4905307 -11.80651 C
48.24449 Mean dependent var 0.991682R-squared
15.77482 S.D. dependent var 0.983364Adjusted R-squared
4564654 Akaike info criterion 2.034630S.E. of regression
5.236570 Schwarz criterion 53.81633Sum squared resid
4764450 Hannan-Quinn criter. -47.62283Log likelihood
2.140843 Durbin-Watson stat 119.2232F-statistic

0.000000Prob(F-statistic)
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(2) Arola, Mika. Effects of Fiscal Policy on Private Consumption. N0.133.1996: p6
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(1) Alshahrani. Mr Saad A.. and Mr Ali J. Alsadia. Economic arowth and aovernment
spendina in Saudi Arabia: An empirical investigation. International Monetary

Fund,WP/14/3,(2014)PP: 3-25.
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Prob. t-Statistic Std. Error  Coefficient Variable

0.0009 4.013517 0.161064  0.646431 D(TOT_EXP)
0.3187 1.027317 0.299678  0.307865 D(TOT_EXP(-1))
0.0053  -3.196864 0.201548  -0.644322 D(TOT_EXP(-2))

0.0000 -7.083986 4.905014 -34.747054 D(DUMMY)
0.0006 4.216405 13.754269 57.993567 D(DUMMY(-1))
0.0037 -3.360856 12.300184 -41.339153 D(DUMMY(-2))
0.0807 1.856851 8.384670 15.569083 D(DUMMY(-3))
0.0012 -3.882538 0.168394  -0.653796 CointEq(-1)

Cointeq = GDP2010 - (2.4218*TOT_EXP -13.4086*DUMMY -17.5110)

Long Run Coefficients

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 14.797502 0.163660 2.421760 TOT_EXP
0.0086 -2.971837 4511874 -13.408557 DUMMY
0.0012 -3.869141 4525812 -17.511002 C
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(:2014-2013) 0l suly 1S 5oa g plssV1 ) s Slis sla¥i 55 0F 0 SIUL bl (1)
()l Ol o ) GY1 T Juadll s & 20 (2)
Syl 3 oy ol of o eVl 3 LS Lacdl 0% abg N o)l (=31 g antbll 5T ooy 5 -
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Prob.*

t-Statistic

22017 — 1986 854l

Std. Error Coefficient

Variable

0.0770
0.0353
0.9720
0.3120
0.0271
0.1197
0.0218
0.2485
0.2125
0.1001
0.0329
0.0000

-1.889829
-2.299816
-0.035676
-1.043925
-2.432084
1.643965
-2.540654
1.197739
-1.298594
1.745243
-2.334351
9.456198

0.160302
0.042083
0.021813
0.022969
0.042860
0.027956
0.630802
1.080368
1.362719
1.733316
1.352319
3.111491

-0.302943
-0.096783
-0.000778
-0.023977
-0.104240
0.045958
-1.602650
1.293999
-1.769618
3.025058
-3.156786
29.42287

UNEMPL(-1)
UNEMPL(-2)
TOT_EXP
TOT_EXP(-1)
TOT_EXP(-2)
TOT_EXP(-3)
DUMMY
DUMMY (-1)
DUMMY/(-2)
DUMMY/(-3)
DUMMY (-4)
C

19.13964
0.678541
0.864496
1.435441
1.039040
2.095141

: (22017-1986) 3,50 Jaghll JaY) B Aladd) o alal) glisy) il

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.867150R-squared
0.775816 Adjusted R-squared
0.321276S.E. of regression
1.651495Sum squared resid
-0.102947Log likelihood
9.494255F-statistic
0.000045Prob(F-statistic)
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Cointegrating Form

Prob. t-Statistic Std. Error  Coefficient Variable
0.0353 2.299816 0.042083 0.096783 D(UNEMPL(-1))
0.9720 -0.035676 0.021813 -0.000778 D(TOT_EXP)
0.0271 2.432084 0.042860 0.104240 D(TOT_EXP(-1))
0.1197 -1.643965 0.027956 -0.045958 D(TOT_EXP(-2))
0.0218 -2.540654 0.630802 -1.602650 D(DUMMY)
0.2125 1.298594 1.362719 1.769618 D(DUMMY(-1))
0.1001 -1.745243 1.733316 -3.025058 D(DUMMY(-2))
0.0329 2.334351 1.352319 3.156786 D(DUMMY(-3))
0.0000 -9.512644 0.147144 -1.399726 CointEq(-1)

Cointeq = UNEMPL - (-0.0593*TOT_EXP -1.5789*DUMMY + 21.0205 )

Long Run Coefficients

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 -5.673830 0.010456  -0.059324 TOT_EXP
0.0002 -4.872111 0.324065 -1.578879 DUMMY
0.0000 67.861343 0.309756 21.020452 C
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Alall GLEY) 8 Ball aSym (eal) a3 e Jals 1aay ¢(0.4957) Jarar piaidi
Al an b Ao aael lll sl of U Glld (ghag ¢ uail) Jal1 A aaall e
sl il L ol dalad) il plé  Jally 2013 ale dylaill Cojladl b oY)
52l A S IS cuaale Gaal) of il cpelal L ¢ jlead) gl (muids e
Cilaal anl iy cllig ¢ aladl udd (e catsll uxiall Hlaai¥l Jalee gl i il
O i 3y ((24.226) lasi¥) dalaa il Cum lad) 530 L S aalg ale elay

.24.226
(p2017 — 1986) 834l aduiail) (Ggina Ao alad) Y 3 (7 —4) g2

Prob.* t-Statistic Std. Error  Coefficient Variable
0.0002 4.755378 0.153027 0.727703 INFATION(-1)
0.3919 0.879924 0.193175 0.169980 TOT_EXP

0.7431  -0.333433  0.244067 -0.081380 TOT_EXP(-1)
0.1501 1511895  0.232691  0.351805 TOT_EXP(-2)
0.3538  0.954985  0.167321  0.159789 TOT_EXP(-3)
0.0263  -2.447829  0.202520 -0.495736 TOT_EXP(-4)
0.2078  -1.312748  0.285636 -0.374968 TOT_EXP(-5)

0.0029 3.509886 5.892606 20.68237 DUMMY

0.0557 -2.063207 11.74209  -24.22637 DUMMY(-1)

0.0439 2.187663 7.629114 16.68993 DUMMY(-2)

0.1889 1.372259 7.028864 9.645422 C
15.07370 Mean dependent var 0.765596 R-squared
6.730452 S.D. dependent var 0.619094 Adjusted R-squared
5.977526 Akaike info criterion 4.153873S.E. of regression
6.505460 Schwarz criterion 276.0746 Sum squared resid
6.134508 Hannan-Quinn criter. -69.69660L0g likelihood
1.551469 Durbin-Watson stat 5.225827 F-statistic

0.001781Prob(F-statistic)
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Long Run Coefficients

Prob. t-Statistic Std. Error  Coefficient Variable
0.3566 -0.949304 1.046489 -0.993436 TOT_EXP
0.1411 1.548268 31.181859 48.277879 DUMMY
0.2150 1.291200 27.433706 35.422395 C
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Prob.* t-Statistic Std. Error Coefficient Variable

0.2391 -1.213389  0.211865 -0.257074 BLANC(-1)
0.0023  3.493279  0.072921 0.254733 TOT_EXP
0.4057 -0.849339  0.126265 -0.107242  TOT_EXP(-1)
0.1717  1.417585  0.085290 0.120905  TOT_EXP(-2)
0.0001  4.930457  0.085374 0.420931  TOT_EXP(-3)
0.0139  2.695857  0.110778 0.298643  TOT_EXP(-4)

0.0000 -6.679471 1.922326 -12.84012 DUMMY

0.7317 -0.347697 2.607863 -0.906745 C
18.94418 Mean dependent var 0.915794R-squared
6.890870 S.D. dependent var 0.886322Adjusted R-squared
4.758843 Akaike info criterion 2.323338S.E. of regression
5.139473 Schwarz criterion 107.9580Sum squared resid
4.875206 Hannan-Quinn criter. -58.62381Log likelihood
1.741774 Durbin-Watson stat 31.07326 F-statistic

0.000000Prob(F-statistic)
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Long Run Coefficients

Prob. t-Statistic Std. Error Coefficient Variable
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(2)Kaldor, Nicholas. "The irrelevance of equilibrium economics.” The Economic

Journal .vol 82. Issue.328 (1972)pp: 1237-1255.
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Prob.* t-Statistic Std. Error Coefficient Variable
0.0222 2.489257 0.177490 0.441817 INDXECONOMY/(-1)
0.0702 -1.918611 0.162195 -0.311189 INDXECONOMY/(-2)
0.1375 1.550571 0.150803 0.233830 INDXECONOMY(-3)
0.0357 -2.261379 0.140657 -0.318078  INDXECONOMY(-4)
0.0000 5.299101 0.002128 0.011279 TOT_EXP
0.0040 -3.275769 0.002737 -0.008964 TOT_EXP(-1)
0.0036 3.321984 0.002469 0.008201 TOT_EXP(-2)
0.0187 2.572285 0.038732 0.099630 DUMMY
0.0571 2.025223 0.084400 0.170930 C

0.525847 Mean dependent var 0.739005R-squared
0.105449 S.D. dependent var 0.629113Adjusted R-squared
-2.397941 Akaike info criterion 0.064219S.E. of regression
-1.969732 Schwarz criterion 0.078358Sum squared resid
-2.267033 Hannan-Quinn criter. 42.57117Log likelihood
1.775819  Durbin-Watson stat 6.724804 F-statistic

0.000323Prob(F-statistic)
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Cointegrating Form

Prob. t-Statistic Std. Error Coefficient Variable

0.0581 2.016591 0.196092 0.395438 D(INDXECONOMY (-1))
0.5737 0.572519 0.147154 0.084248  D(INDXECONOMY(-2))
0.0357 2.261379 0.140657 0.318078 D(INDXECONOMY (-3))
0.0000 5.299101 0.002128 0.011279 D(TOT_EXP)
0.0036 -3.321984 0.002469 -0.008201 D(TOT_EXP(-1))
0.0187 2.572285 0.038732 0.099630 D(DUMMY)
0.0005 -4.223581 0.225785 -0.953620 CointEq(-1)

Cointeq = INDXECONOMY - (0.0110*TOT_EXP + 0.1045*DUMMY + 0.1792 )

Long Run Coefficients

Prob. t-Statistic Std. Error Coefficient Variable
0.0002 4.623019 0.002385 0.011027 TOT_EXP
0.0074 2.997911 0.034850 0.104476 DUMMY

e (5-2) s (2) oy eVl gl sl (1)

181 | @ SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

0.0216 2.504088 0.071580 0.179243 C

EViews9 ilaa ! zalil) cilaia e alaieYl Auhall Cilily (se Ly 2 1 jruadl)

Caa gl Ohi) Gaisd 8 alall BLAY) 50 (ol gl (Games Lan
ol U 8 galay) jhaa) e 8l alall 3L o dolatl) il gkl
Yl sl o LS edagna oo dnill cul€s Joghal) JadU dialy el odadd Jaugiall
il e Slad (2017-1986) duball 578 PDla by hinay) e e il
Lslastl) bz dsall geiling L o AL labd) Al A5lSa) siny Las ¢ S3RA 2 Dgall
sl Ja) 3 sabeai®¥) )] Gaaily aledl Gl Jascall cilabans auyg

182 | = SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



W\ Juaid

o el | @ Y|

P

e Bl wal) (g pa g il il - W) Gl
A gall el

aladl (BLasYH 590 3 jail ils yiaa ; JUAD Caaidl)
ol Lyl 8 sl ELY) (3ea5

/




A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

OIS Jall
Sgeee 4 o
a—liillg &=l

, .

Lald)ll Gaay Las 3alfie gad OV aze @aiad ) allall 8 Joad) Cobide oaud
Clyaa plal (355 ghalaa 8 8D Jlae o s ) Joall o) ani ¢lgaidalsal aaiilly
Gsieall e dalall jluy 5y i< il i e (K8 ol g i 28 5, 8€
a Jaly ddgall Cylall (e 52Vl Lol s Jola alan) () byl Laa ¢ allal
sda (ro AU Juadll 8 lgimge a3 Al el e salina) L Le GaSay Juadl
tol LS fimae ) bl Jamdll sty 5 28 Al (e apal) (gakaily Al

Adgal) culail) (pa Baliieaall (g pally i) 1Y) Giasall

(b A L) (Gad (B alal) GLAY) s el cila ke 1 AL Guaal
ol Slaiiy)

182 | = SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Jgdll &isunll
dugall Lyl (1o Galaiwnll wgallg guliill

cdushall Ja¥) 3 (laBY) gaill dalgl) hoaaal) aaf (alai®) L) el
Oyl Aalaii¥) ylgall Jalsll Juninl) gian ashy ealaai¥) ) Cioyed o<
O 1 ¢l plall (ggiaal) 8 Balad) sl st pe ralie JRida el Jaaa
Ssine (aiaty Ujiha oaylally A2Ial 0315l e lashe ey S (gabeai®Y) )Y
Lol 4 8 (a8 (g piaill CVana aalig adiyall sobeai¥) gailly Jsrdil) (e ke
Ol L) (ggiall i 18 Jiam Calaal danl Gains o dant of qaag dpalad)
Bas (o il clesiaall (e g Liagl Cnty cJsdill (e qiine (S5ima (3uiindg
Ganaal) v 23 28 Grule DA Gag - o3aBY] saill o Calie Jane Gaaig ¢ jaall
(YIS

ylail) it adle 1Yyl

Ldsall Colanll e saliticadl] agyall aal:laly

Al Ll ) il <l
1 i) Aal) il padla : Y]

o LB L) 3aaal o alad) GLEY) 90 Ao oyl Al cdagid
O] adlgy alall BLEY) Hsdat Ay LA G lldg 22017- 1986 5,5l Pla Ll
OB Slaly alad) BLEY) Cp AR Jidas NS cdlayal) 558 DA L 8 (galeaBy]
Pla golaiBy) L)y alall By o A (ald ) ALl bl b gaba)
Pla (e Bypiiall Ll @liball e Gl Lngie & Al cindiel 285 Lyl 55
A o dabial) saaia) adY) il clad Ass (b Jadadil) )05 ¢(5all Ll Capnn

cedsal) i) by ) d8leaY L ¢ Adgall cilaslaall
sl LS L ayall Lungiag calaaly dd)all dsanly A g 4ol dadie die Jg¥) Caadll

Db alals Al g alall Blatyl dalaiad) dalad) clahall Jomill S Guadl)
Alall i Lpabell dilasylly Elaly b))zl 4y (mye Joli G (galaidy|

183 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Dby alad) 3L gy il byl bl Jo¥) Joadll pamd s 8
Al 8 alal) LD (gala®Y) eal) aie Jo¥) Gumndl) Jol Cun (soloaY|
BUY) 90 yraidiy duala®¥) Akl b alall GLEY) aseie pialial Lol Ty dalayl
b Al oy cailal) gy gl cpdll cpySiall aal e PIA e (3laiBY) plall
80 e ad L ellyg L) dubadl shial e age s3a alall Gl of e and) 1aa
DY) sl dallaad ddlad 5V sela¥) S oy fiay (31 S ol e
il e @lia o ol G alad) Blal) (g Lyl il L salaidy)
aaaitil) £ 935 BLaY) gy (AL Huleall Caliany eobai@Y) jlieal) Ll alall (3l
Aing o bgal) Glayly cadall BLEY)) ) aiig il Jad) B L300 jhee @lligh
oare LS ((@laia) glally (lall @layl) alall GLEY) Led) dagall dgall jlans
) dad mlesil aad Cus caladl By L) elys Aiadadly dojalall QL) aal sl
Aala) dgpaladll Gohall e of Aledl BB A allall sl ) (a5 Al ) el (e
s 8L (alet ol Lgia aladl BUDU A palall 8Ll ehys laasl] (3o uaal) Hlin (g
poliie Al 3 Aol augs o LG Gleadlly alud) e bl 5aL 3ok e g
Copad LS L gall aUai (L Curen @lldy " (gabeai®¥) 25l Al b ol cdale dpaladl
O o) Jugaill Claana o Cign alall GlaY) Alels b Ginaal) 138 8 L
Jusaill Lgaal e alall GLESY) Boleld o Loyl 6 oali Jagaill (3pa (e 2uaal) llia
O (SN Sl et 28 dpladil] ol Bk e dagailly (aglad) Jisailly (sl
Ginaall 1aa b dball Cags) a8y (galai®¥) sl (bl Yl Jobal Jo¥) Joadl)
Pl )

1y 5y alaall Lala@Y) Goylaall ol die sala®) Jhiial) asghe Cabidy
a3 Al Jgally deaiiall Joall (o dwlially due LaiaW g doalaidy) Cag plall GRS Cueas
tlaa cpaladl e duhall @Sy

O e Bl il gl dpaiilly LIS Lol @3S) G Gaad) il sla
@B hEa) ane 83l () 535 Ml e Wy 5l auty o SLal LAY
cainall Lelaay ) dse Laia¥ g dpalaidy) CadlSl) ¢ Ui

astilly slaiB) 8 Adgall jsny A5l dajaall codial 2g Aol Jaas olasl Ll
Bty Aula) dowbiw (3ulss DA (e (s3baiBY) LR 3ikaT S plad) WY el o

184 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

DY) o () Caaadl i gl cagul ady cdalell dplaiy) chsiall Ao alal
Msall Jal€l Joa il (gginn Ao Aldladll ) Cangy Aadiial Joall 8 (ol
gy Laim Slaad) 8 alall ) e deulie day Guiads ddaliall Losloay|
() 59 AlUad) Aojlaes ¢ jiicse gad (it ) Aalill Joall 8 (galeaidY) )|
Alall GLaY) G A8l Gl Canall iy cadcail) dojlaag ¢ oyl O3l (akat
sl Lee Aahall cujiady (gala®y) ) slady
b Alaayl Aaal) mililly alad) GUSY) G ABDlad)

Al mlll gaig alall BLEY) G AL &y Laal) Loalaidy) 7 3lail) culgls
Ok bl o3 ) Ay cdnall saill bl cudan)) Al dashll Ja¥) 4 s
Ao 8 ) Aadl il sl jde JalaS lall 3l cilial cluhall Calids
SUY) Abies O Eama mpall (sginsns Y] 2aamy Jashall Ja¥1 b adl Gy eaghal
5 jay bl alall gsiall e b S5y ol st e 55 Y Lawgll ol
ey egaml) ol Lasiye saill b i A AKDISoul) cilphill G @lldy ¢ anY)
e alall BB ) 31 agay AlSaly i geill Al ciliylall 8 @ld (e uSal
e 3B aal (g dineS s aaly GEY) dae st s Glyg dashall JaY) 8 al)
bl Cnlly alely dgatl Al e Glay) elly

oo dushll Ja¥) 8 ol saill o dala] U 4 (glana) Gy &
Lol A 5 Jeall ) mllaians 4] Dl Le sag palal) g Ul dals) 33 sk
o dalead) JEY) eos e 6 e saa o sl 3 Y Casgn Ul dalal)
DUV il Ja¥) 3 daalpall U o(@lena) 5l (SSlgna) Blayl) 5V esdl)
cashall Ja¥) 8 alaal

:adladly aladl GUEY) G ABMad)

& Ol e Gllaby 5aaY) 13 o e (SedISlly (553l Julail sy Gl )
sl Jidasll & W e @lon) dis ) AY) i o AlalS dllaall of (bl daall (3ou
saal Ln yeling e aliy) Sleall dundill o U Jladll il 58 dllaall aaal sasdl b
il ggie Ao oypn Jig ) M Gl 3ol b aladl LY Al

O ¢ AL allal) (s5inns Jasipe Jusnlil) (g5iunn alisd) o Ayl dylail) el
Gy Jleall of Aalall aiylas 8 53S0 Gy G SIS dphill 8 Ja) 58 L

Voo o8 dondil (gsinn B g Ll (Baind dal (e doaiil) aajead 3 mliss) ol Cigas

185 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Y el e Hlaadl alall (ggiendl) g ) e cdiiall anysal (aless) e ¢gaging
Al gl
raduzilly alall GUSY) C ABMal)
Ty @llyg Jlacl (& LEuY) aias e 508 Algall o Al dupaa) (55
Gral) D) Gaiatl Lgalilh Calags of cilasSall e cang LS o) due)l) il
Ligpalls (ALY Slead) a5 (s3a (Ao 850 duband) o2a 5 LS ST ¢ Jllll Jia il
O edll llal) 53U of G Gye bl Slea el e Y Al Joall a8 A
Uy gty I ApalaiBY) Lasge Al & Qi Joall oda Aaa oY Lai gaad
ALY Slead) Ay e allas Tas larie V) dubid) 038 () epalll aray (salaiy|
- sedall
rale gdaal) Gfisag alad) GASY) (e ABDaY)

(oAl Saally L Saadl G 3D i 3 Aol Guylaall ol Calias
dgns Lol omlall el o JL el ) 2S5 A5l SIS dpadll o) s
Sl Sanll Gl 8 oaylal) Sasll oL Ga)k s Wil ge caliasd Ayl il
izaliad) 038 adl (e i) mgie DA (e @l (g puaisg

gL A i S ol gLyl of 1aST Gus il Jaiad (i€l Jalatl)
oaddag Cipall e ady a5 Lae Dl Gy s mans 6301 5 5230 jlad
Al s 138 —(glall Glaad) 3 Samll (e a3 Y1 Al alodl Gaedlss (e
oyl cila e Wl ccalhal) caila e 138 —Jlall (ly JEY 508 du g ailall Cayuall
bl Bl (masy Las ¢ leasdl alall (sgianal) g Lyl ) (5355 alall Lty 52l ol
LB Sl e 2y (53 eI Al

Lo agall (glasll el dsay of (o dngie Sng S HuuslY (gl didasl
29 Llae lgletiad 2y ) lasally aludl loie aie Tagyhae hasll J3 laie V) s
ke (52a3 13 ¢ L) Maaly pasSally (alall) bld) S GlaY) e e
Gyl e Bae 3hay sl (ol (fiaall Gl bl Jaal jlake Asd) e
Salatie 2080 Loleaid¥) Shyiia) e aldas 3 daad) 595 mna (eSally Legiy
gl e gyaball e BV ey

186 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Gaind 8 alal) BLEY) )50 (& Linllag goagpll Linas iapas (S Jaill il
s Ayad Jg¥) Ganall Jolis G daalilly dadiiall Jeall e U1 oabaiY) )|
Grnadll Job Laiy (galaadd) 35530 3stin S o (s3La®®Y) hana) aias Jlae
Jeadll 138 8 Al il cujind Sy (galeaiBY) LAY 3as A bl duail) S
DY) sk o
wyL=ill (o Galdiupll yugall Galaiwoll gwgjall pal : Lili
: ugall

e aad) Sl 3 ) ¢(Olein) (Bgaia) (sabiw Gstiea dliiar bl o (e a2yl
oyt S 4y DA e ol (A8l Chalia didhae Lo saldiel PIA (ha el ailail
o ¥ Lae ddaSoall julae e Hlane 6l aiin Yy Laal) clbloa e Gls 3320
b Anng il Aupaill g liles Lo sag Lgtie Liaas eand 3k 03)lgal Jia¥) il
Gisbabis oyl A8l Jlae A LY L codia) ) Apdlal) dal) Jaly corcall 1aa
Ggyal) cad AL 3lsall 4 jalsm () sl 2 3gaill e Lol Calidy (531 Lasdadl
AW el e o) g yal) alaial jsaa aag HAY] Legia JS oS0 o
: Grsyqpill Gyl o Galdiw -1

Draal) 138 cpe Balidl 5 dah e 2l (ol (8 Tadil) agag o cand G Laa
Slaall st Yy carae el ld daydll sda (18 1A Cials aiae adill o) Lasg ¢l
Glilee o Al cphadl) cudgy aSaty of Al e aaty G ceUadY) e i
352 gkl 138 atyg cAlolal) dpibigl) daliadll dand b lilenll a2 L Cuny cJal)
(Baasia (98 2l (gl bl ol cJlaall 138 8 o3 joanll (heg bl daialy dalle Al
Okl AT by cddtiae clalat) 8 haal) ey 8 5l Al Jesd cdialag Aol
Bygecm 2aing cAohadil) o)slian (pa BalEal] A ol (gl 2 las ol SlId (gt Lo 8 oyl
30 Sl g a3y (s cAlalSiag daialy dadi dabons g a3 8 4l e dala
iy oAbl oda () Al dagy o i) (g ciagl) cilansgally cpialsall (e
dabe Job (3 Y Ll 8 Gaamy a1l Y cgmg yill 8 Cina La Naag cdainl) lilead Sae
 palall Ly 8 Yy cdadil) il

187 | == TR VTR /DU ] R VOPL OO 1 VPR JEOP PESL O R B S R SR X 4O P W



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

flaal Jie cilasiall b dlle Y (3 Al Jany i JISEY) o IS sl o1
faghaal) de lially il 2 15) e b oyl dupad (pa 5alina¥) 4l (S S

DU Aplanll (33sls Akl g cilasyiall yaglas cAlll LagSall (e elld ol
Jilisgy cdasSally AudaY) Cilassgall Sloal aany cdaiill ¢ Unil (alSiag aae arlati (314
ouali e 2V LS i all LY g ddlaally dualedll bl e oY) o Jealarill
aialaify ald) il piny Alelad) GIEN A5 (e SEg il Clilee danlia a s Cilusga
Glalally oLl liawgall @lli 3agan e dasSall Y LeS cdayaall ag8all Jag ydug
Lol Jeas LS g guiiall Lgdlaal (3aaats dpbainll dubaad) 3ades 8 ellac s alall (oD
gl

sy g pa¥) Ghls (e dahaiul e i Ll 8 Laisll deliva ()
Plas el e dlld el (e Ll e
deliva ey oo Lewine of 0Sa A A8laal) dadll 4yl Jhan ;1Y) &l -1
Ll e Ll dedsipe e 0585 Allg cdabail) cliniiall
il pae dlls 4 bl Clandall o)y 40 Jaam gyleadl ld 0 dull) sl =2
Gk 0e 0S5 al bl delia (e gy Lgtin 1 (6l 53 o s 3 Tilas
Clatiall dad avdaety cddaatl) cileliall jugdas ) aia) Uy cdadd 4] dali any
cilaiially Adsl Al il Gy 5l Slad) Byl e Baliia) 30k (e calal)
Alalall (0¥ Juainig A8 iy caladl deliall daali & Gll) pgud LS cdudainl
o Yo o 23U 5855 ) Aol sed cailodll oda Jie ) dalall uds Lt o)
(i) Lgelsil 481 ddaitl) i) delia skt 3uyha e o)l (e L)yl
iailly yySilly daeaills
: Qijloll @ 0 @alaiwpll all - i
DL (3aats Aaatil) 3 Al Aupail) e Boliicadl) Gugpad) (e paall @llia
: lgaal (e s Laidy)
lad) il Lad adalin i) ) duasill (<o ddlise wlidye 5 Jla 31
e Y elal) jlae geill O @l dabial)
Sgih gl claleai®y ) ol Do) Loallad) Cag Ll (e Baliny) =2

188 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

el b U 3 Y] 138 GRaTy (s Lsetil) (el ey 3 A e slaeY) -3
L=l
Pl 563 ) (5350 Lay A5 Liall claloaidV) A gity Al DSl (a0 52liy) —4
cslsl Laml) 3 LSl e
g Ay asi Aatill dlae s ladYl (gyiall JLal () 86U adyg Aoyl dsatill =5
Al
Cre slly LG Jia Gl Jlae 8 ddla) ddlally dobai®Y) ClsaY) Jands doasl —6
AVLE - B PRPIPCIPU. JEA W P FEORE) TN
Ghlice Jlatly 3hlie o Houadll (50 JalSIl 3ol (gginne Ao dpatill g5 of =7
Ghliall Y 8yaglly S uaSall Jio cOICaA o SIS dnde (55 Las (5)al
Laaiil) L i (re 2 D8 Jaall aish egug Aadalally Hordll (anyS5g danilly dieal)
.ahladl (<
Ol Al A jaal ol ¢ sl i€l anil) Glasial Cua e el 2ed) o oSl -8
Aagesyal) Jaladlly Javcaia old) 35ng 8 Csl) pe o5 Cage KAL)
Al Gaiat 8 (gl patell el gan Coniagl Al Al Jaly
(Y] Ledl Ayl 23l 8 claal (63 gl Gt 8 Lalle
Layss of 23 ally Lo (Al Ayl lgal) bl iy o jlass Ladis 5l 3525 —1
gl J213 cplelall Lalddl (5595 colatiea) B)l) 3yaa sa
ke (g daghia aa (i) uaial) dnaal (30 @l pre o it Bl dgag 2
PR [ P S WX PSP PV PO
cnl) 8 Layss el b dal dpdil) lsall GhlaY L Gl Ciea -3
e i) Lie (e (gl peatal) [l of el clesssge llia cully e =4
Al dle ) sy 4 cAsgal
Ll lgunis Alsall Laify ecluncsgall of ulSyall Jadh 85 55 o8 4yl )lsall o =5
sl pall b dealuall ) @l (63l clghleas oY1 &
Y Jsls aind 8 gaim Ml leday SIS adeny Cilagall uimilly il o) 6
Aalail & iyt chslan (o ASlge o 528 Ladla aual (555 cLggaly OIS A
Agiaglie Guly clead Jazy (Al dusnsall

189 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

o) aabiiey 63 (i) yuatall 8 AEES Hatnias Al Jeall 8 @iyl o -7
Ol Gl A Tay alle alaial Gem b elag Z ) Jlaw & dpely) Jols
clainall alai¥) aaill 5yl dalidal) Lggasls & pdad) Loaiilly alall oyl

: Guwlidll Guljadl glii : [l
Dla Ll 8 goleaiB¥) a1 hdigas olell GlY) ek CIEN Jundll pas
Dok Jo¥1 Ganaal) al Gus (pfinse ) deadl) 138 aandi 23 389 <2017 21986 55l
Pt alad) a3l olatV) i ana g alad) BUY) el dlas ) 8Ll slal) Gl
Sy ls (osSally lall)aisy (Sl Gy) sk duly ) ALyl iyl 5
bl e duhall 2l iy G ¢l
G Caaly Cm Al i adare e Liage (SlE) GLEY) iy Sua @
byl 5558 PR bl 8 %61.90 s olall SOl 3lay) dealow
58 LA %38 Mo ,u_wg G )l slasyl 455las (22017-1986)
Al symell Aucally Wl clad e g yaall (sala®Y) jliasll Glld (gharg cdshyal
B8 ade Cunaw @llyg culh dus Olgun) Y gl cps 8 (p2017-2001)
Lyl Lgte clahY) paliad] @y 3 clardll (e aads Gl Ao 4s)
s llg
cllg (22000-1986) Js¥! 5l Dla il Bl Hlea L aladl Gy jus
(lly (s3ai®Y) jlasl) 558 Pl glenally (Olgia) Uy aliad] Cuw
Loyl cDlgaill aes Adgall Cag & (22017-2001) Al 5,5l 4wl
oalall g Lhdll o0 Junitiy (glin) L) 53U o8 caaaln A dalady)y
Ulidd b Slaal) Gl LS bl Llgal) s o lall g Ul e Cauaanll
Heal o8 Lgie Laali %16.7 a3 Jalay Lyias Laals 3 o olal) GLasY)
(22017-2011) 355all Pl aladl Blasy)
DA e alall GLaDU Ll U1 Gl el cydigall Liad Jslis LS
PDla aladl Gy Cre Al Cual Lasssiag golai®y) LaLiil) 3 Agall ana ok Ay
) bl Aadyal) cpelal Gum oAyl 5y
Ll Y 55l P MaaY) sl mlill ) plad) GLaY) dacs (alass) =
DY) dainl) g U e Alial) Alal) dilsal) (mless) ) IS 3gasg (22000~1986)

190 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

5 ALl Jaas aan ) e i calall gLyl e adoall 5,08 6 A (g3l
) O BLEY) L 83l o g8l Caag) Cus (galaiY] Ll
Pl il Il sl mlll ) lena) Glay) iy Jlaa) Al
(22017-2011) a1 553l
Cuai e S Ol BLEY) e Bl i lavgia o) bl Ciniagl LS w
s lialy o(22017-1986) Al 5,58 DL 5l a) LY e 254l
ALY e 3l Caeal Jagia L2013 520105 2008 e dolaiall alscy!
Gl elld aayg ¢ L) GEY) oo Dl Cual Javgia (o ) (gl
Z Y ) Jsaly Al sale) s ladlasl &3 ) (gylaY) Slealls gl
conlll DLa@y) 8 dalls o didis elow alall G Baly @llia o i LS
5% DS dabally Lalaidy) chslall aal e Sage plare S ol gl
ol oladV 1 Jalas A (e @Iy L 3 ool ] adly Jolis LS eyl
clarilly aladl e Clyylelly clalially aamilly Juadilly galaBy) saill e JSI Lol
toble lo dahall =il cujindy
8l Aalaaally Lalea®Y) bl 5o an ) at JlaaY) Asall malill gas o) @
042010 alad A3l jlecl M) Asall aolill 8 aiipe sad (38a% Ladic
shlal) el il LS cdalidly Gl g Laagh) hiia GalSes) el
gkl
Bsdia Jag 18 ) 352 (22000-1986) As¥) 558l PDla Allad) <V ava ¢ Lyl
g Ul 5,38 axel Lingly ¢ goliaV] jleanll 553 & (Alendl (5 dulp) (Jsal) 1)
Ll 5yl DA Dladll eV are palias) Wl daadil) (re aiall Glaal e ol
oo hall ad) e Al mabdly clubad) ) 352 caadlé (,2017-2000)
o
(:2000-1986) &3l Pl Cieluai i ale DA agiil) (aje Jlea) g L))
OB (e gty i) 28 Al 5yl W (bigin %6.17 sad digias 8al) Janay
Jaear o) 28 3580 (aye Jles) of Lgie i) 5 (2010-2001) 3y P
5idl Gaaailly el casill (mpe Jlan] (8 gt Tyas %19.1 o aks (g5 gl
(22017-2011) 353l P& %6.8 2 (i) saill Jana 5o 238 i)

191 | @ SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

sk a8 6l (:2000-1986) sV 55l DA Ll 8 Laaless) paall ags
Loaleds) adcail (gin LS L %1.6 cualy 80l Calaes Al 550 Laiy <%3.2
(#2017-2011) 5,891 Csins aoadl DS Usis %1.58 Mo 5ok
el e sl e ST 8aly L (8 laaally alidl) e cabiall Caas) ®
ald) e lplall daai ags ((22017-1986) duhyll 558 Pla clerall
LBy Lganiiy g Aahaiil) haleall (o oY) Lo sl ISa cilenally
Jalgas il ally daalisY g LSE) aldl (g Adadll Slalial) s b i)
paliad) claadlly aladl (e bl Claa Gupm o)l o bl 85555
Gilaon LS i) claly) aalis ) @lls 3505 (,2000-1986) Ao¥) 5yl Pha
Tsai %5.3 sai 535 (2010-2001) 55l Pla cleaally abadl (ra iyl
%16.7 Jares 5y3all Lui Pl claaally aled) e chpaleall (alids) aey L
e US (o8 sy oalaa V) ygls a8 Glaal) 5yl Al Ll st Lealy
sl bR are i bl Gleaddly aludl (e Slylslly cilyaliall
b sai®Y) hEa) alady alall GLEY) Cp AL sty bl (il 2l a8
Ukl aradi e Leblas 8 Zuhall Ciadie) 85 2017 21986 duhall 5 (PIa L
ale aa Lo (o) A0l dlaall el Lal 2010 —21986 (e (A 5y5all (yiiyma )
2017 Luall 5558 Aol (Jing eubiod) Alad) e ShEWY) dan S Sy 22011
Alall Y] c A8 Gy dilate Jo¥) Canaal) w38l Cun (finsa ) Jaaill 13 andiing
@B gail) ol DL (AL (mjall) AN LN slads Hlall GlaY) iy
Aaly alall GLEY) G 4B el S aialy dhal) dabe PlA Lud & Al
(©lesiad) ey adaill) ajlal) )|
Alasials @iy Lt 3 Aadly (solea) sailly alad) BLEY) oy AR Ay
sl JaY) 3 st g AU e Bpaeall A1) Allae il (ARDL) 739w
Gy 823m0 e 8dl Jiaall Laiiall olal i agags z3laill 028 o o5 Caas ¢Jughally
53 (22017-2011) 4l 5yl (e Al Aajall & catsl) yusiall Jao) 2z 3gaill
22011 asl ans Lo
r M sl e sl il casla

192 | = SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

ol o3 A aals ale el 838 eeadl) Ja) 8 alall Gy o duhall cupelal -1
Ll (2017 = 1986) Js¥) 55l Pha aay) Asall milill e
el Ul (8L Leade iy Caga aalgjlns jlales alall BLEY) 50l 228
i) Lleaay ) Bymall Al Wl e lan ke 0.7394 sai 4Bl YL
b b I raalis Sl G Jalatl) 3 cjelal 5 (:2017-2011) (oansl
ol 32984 lazes Jaa) Aaall il (aless) cus JaaY) sl il
Loy calaadl LAY paal dags @lldy GaaYl 558 Pla s

Al 2l e el 3 Jaghal) Ja¥) 8 Ll LU ol dalail) il cuiy =2
Alall Ly sale) aied duhall (22017 = 1986) (s¥) 55dll Pla  Ilaay!
Dle 2421 saiy Asall bl 850l Lgale iy g aaly Jlins lalesasy
2 (2017 2011) ot el Lmany ) 5yall oiloll iy L ¢l
13.408 Jlakes Asall il 8 paleas) ) ol Gaal) of Jalasl) milss el
e Dl bl

o paloy Cpale el 855 alad) LD o el JaY) Lol Z5l cniag) -3
(22017 — 21986) duhyall 38 PUa ellyg dale il 0.104 laiey Al s
2l Cyehl a8 (2017 2011) cersl yusial) Leaey () 8ymall duoilly Ll
dale Call 3,156 jlaie Aladl eV ane (ansds ) coal elaa¥l o Jalasl)

ALl Ly salys st dshall Ja¥) 3 Allad) e Gled) Glay) Jles) 51 58 585 —4
il 0.0593 gaiy el eV ame pandds el (o353 aaly Ly Ll gad
Uad) cVaea anids & Craales 23 (2017- 2011) a5 Gl ¢ Jale
dale il 1.5788 sy

45 Lgie g Gilaal Jid e (:2017-1986) 558 Dl duhall il cilags LS =5
oaliad) ) e35ie aaly L Slle gaiy algel Lol sl 83 olal) (LY 323,
= Al (22017-2011) 8,58 cps o8 ¢%0.4957 Jreas pdill (ggiane 6
aiail (ggiun o) Can pdoaill Y dna Bal) B eS IS crale SV G e
cpdll Y sea g i) & Glanl) daala o s 138y <%24.226 Jaea

JaY) 8 e JalS5 ADle gag pae ) dalatll 255 PIA e dahall cliagis —6
of un Lol Akl ae ile 138y . adail) Cligicag alad) LY Jishl

193 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Loy ) Byall el ey Jashall Ja¥) 8 pdill Ciligie Ao 55 24l
Ciaaal) Al Ll 6 o) ALY G oalai@¥) gyl aasl) juiiall
e A8 (o) man s o Hlaal Ca allyg aazanll e aladl @l
el o (Saly laadly 250l
ol Slesiaall i alall GLatyl e A8 il Leldas 8 3l coald,
ads e adiel (22000 — 1986) (ssbaiBy) jlast) 558 Pla ll) sl
Zokdl Jaag Jaal) el (mleail 53 (DA clegiaad) (hae ae z Nl il dad
Gilarally aludl e GLEY1 cre alall GLEY) & aal) Lhany S JBYI e i
e el Gl Jilatl ()l 1agss Ulae daia) sl e L) ) 4uiaY)
2l i Grn (2010 e A5 Hlec) @l 8 Laadiae )53l Ay
Cagan 2aly Ly ey alall il alad) GLEY) 53l of el JaY) 3 2yl
2Sgake 1205 ¢ d Ly Hlle 0.2547 5oy (laall Ohiael) (883l Leale g
claadlly alid) e Shalall digad 3k e daladl claiill s
Gl Vs bl jle L 3l ol Sl o milal) oy ol Laiy
2385 ¢aiael ag ClilKaly il sl SLai®U dnlaiins¥) A8 o G dpaliadY)
paa Sy 3yl Loely el pas Ul LYy alial¥) aas o adied
G Ladlly LAl YL ddadipe (531 alse g ccalailal) el 45 )laa L)
(Lo Joe) OISl AL anall By m bl sl o iay 1285 calLaBy!
S LAY Gl slay Sl Gila Lol 05S agaad) aogull bl il
L) pecas Al dusbacall dadee LalSail dgag of Can cAdaiil) ilgal) et
Joall clalesil e (salsall Gapall) b iy Lo sl Lndall 59 5 (e Al
pyleiind sl Lbaa sylaiiay Jall (ilall Hlasy a0l eli) Lple iy Lg! ASIL)
Glaal gyl Jdanll 2l clag Gum el hiial e Lleall L jls
aaly sl Hlle alall Glasy) saliy a5) Legia il Ally (22017 —2011)
Ol Ll 12,480 sy ladll plisall & e ) s250
N e @y @l JalSs @llia of codai doghal) Ja¥) 8 A8l Ll W
e @il (haall (8535 ) (352 s daly sl Hlhle Al BUEY) L)
b sae s 28 glall el e laal) 5 il LS.l 510,785

194 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Graales 22011 &laal¥) of e dlldg Gl Hlle 1021 ok (ladl yadl)
Wil 558 Dla (o) el Sae 53l B
Db Gaiad e g8 ol pladl Gl clabe o) &Ll milall Jas -10
& Gla sag  ulll L8 8 dnla@Y) Cigylall (Y ey (galady)
P bl clal G Audpall ol L2l
Jushall o) 8 (galai) sailly alall GLEY) G duayle ABle @llia o -
Aahall oY) Qapdll aa Bl say ailly
alall LY oy Jal) dligh 2535 ABe agag (eladl) il cyelal LS —
Lo cllyy cdllaal) (s5ime (ardds () (5350 Ll B olall GUEY) o s AU
& Ay alall GLaY) o ABe a5y ain Al Al ddadl) ae a0
cJashally readl) (ula¥)
By o ADAe gmg ) e A AR dudajdl) Chaida Ll il cpell —c
e Chara (S aladl Blay) A Gos Gleaall e Gt alall BLaY)
dabually Aolai®Y) Cag yal dais SAY) Gy 5% a8 clatl el uens
bl 58 Pla olll slaid®¥] & Glegdaall gl Gl e
o el el (g il ad QL) Blay) o ) daball cliasi LS
Ll Jay ellyg Joghall da¥) 8 Sladl) oSBT 4 Gl Jagh juadll JaY)
) 5 plall L) 53l b Js Al Aall Aniajdl) e GUEY) e e
sl AlaiBY) b aaail) sas Baly)
Db aladl GLaY) o A8al) Gulal aalyll Joadll 8 ahll Camal) sl
Dok dalas Y IV gl Cana Cu ¢(2017- 1986) 53l DA Lad 6 (galay|
el e Talaie) @llyg Luhal 5,5 P ol sLai®U (golaBY) L) Cdise
Dla Ll 8 grand) gopal acys ¢ Aalill Joall & (gabeai@¥) ) chydigal (salls)
e s (sl hana) Gaean 8 alall LAY g0 A8yl clldg duhall oy
Y] b (ol OEY) (o suad ol aB) ol ) Euhal) Cliagi LS ¢ oallS

oF b ) W el O S5y (ol plsdl pmall) ks giald 2398 it las 2ndl oda 0T (1)

Alasdb L Y1 Aol sl elty i) o) psi coldl Gall plss Al i pladl GV Al

J».U\ 9\.&:0\ Q\ g_,\.o- M.Jj‘}“ L@.‘.w L;\ a5 )Lz.Ma‘ C:’.f') A.M.]ajj\ 4\.1».&5\ up),c e .sz,i JJ) A.M.lajj\
uﬁu-\ )L>-JY\ o)bJ L;‘ Lyl $329 u\éjjj\ o)bj [WSVOOW} ngL;'\ ULM\;-\ d jxxj\ v.&bu L;\ S5

195\_:5

b~ L) 2oLy Gy 21 LAl ) gl 5,001 )



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Ciliagig ¢ pigall 1aay dabidal) aclsil alall BLEY) cp A8 dasyg ¢(aalid) Joall) (ol
SV syl DA Al ded el Juay (ol L) jbge Jacgie of A dadl
e g L)) (A A1) (63215 0.20 () 4tied cliag G (,2000— 1986) Al (1
0.07 A @ladll el (& L) Hd5as (L) deas Cun DY) dad ) Al
DY) dge dawg cAilad) Aoganill adadl) 5y cpydigal) 5Ll Gllyg 21986 alal
Sy (53219 0.34 sai ) Jad 2002 ole ad dad ef A all 55 Pla alasy!
0.12 22 Gladll Ohadl jhiiady (sias) 4d dad el 2ie aamill S dge bl
D8l Ay HLadly alaiBV) hEa) jdgeg aladl B c ALY (el Al Cul
Coaliy skl Ja¥) 8 il JalSilly jeeadl) Jal) el clyia olad) Glasy)
B o golil) cyel) Gua Al iy DA oyl jiialy 7 3saill duadla)ladly dudal
Bals o ey Glldy ealaiBY) HhEaN) yise o € Hilial jadl Ja¥) b ol
O @B phEa) ydge L) (A elld gaga aaly jlns Jlle jlade alall Gl
S35 daly ale elay] 8yids alall GLadd doillig ¢ 0.0112 gaiy Haf Ay asa 2]l
Ll alall G o) e 3y 0.8 e iall (e (gala®Y) LNy 5e lyEl )
O (:2017-2011) can¥) 5yl Ay ¢ galai¥) L) saisd ) s34 dalu
g <0.099 saiy moaall aalgl) (ro gala®Y) ha) jdge iyl )l Elaal)
ool ALy il s LB are Alla e Jy
JaY) 8 alall 3L A dsa o asaena sue da () Al cliagiy —11
Ciam ((2017-1986) dcshall 5,58 Dla ol L) dge Ao dashll
Gl ey gags aaly Hlus ke gaty Aladl Gl saliy adl bl s
Jalas il s WS 0.0110 saiy masall 2alll o oabeai®¥) ) ydise
Crm gl LNl e ola 55 alad) LU o (22017-2011) 3y
Jay élldg <0.1044 laies masall aalgll e ydigall iy ) &laal) ga5s
L oolaBY | LB Gaad paes PNRY) Breed 3 GhaY) daalae o L
Can lia 45l Y] @l s b diaSe Glle dsay (e pipll 4] LW oSy,
Gl ppall 4y e 589 jiaall ) Lgaad ciliay JhEY) e et (Al Cildgall
ALall GLEY) O sas duhall Gualddl Gapdll dan Al 138 Ll Sliai) & 550l
by danssially readll cpla¥) 8 oall) SLaiBY) 6 oalai®¥) )En) aias b aala
Ald (giaag aladl FLaY) 550 Gl Anladl il <oyl G A3l Akl o 3 L
538 DA all) SLai®Y) o e ) Aoy Bpaleail Cagylal ol aladl (51 B aaal

196 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



Ahe daw gate o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

05 el s siaal) aal (amye 3 AL Canad) (DA L)l 4 adan Le @iy (duyal
ol B galandl) hEaY) aad A aledl slasy)

197 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

(_,jLUI sl
jl}.c"lI.Lu.Lll @ﬁ:f va ploll @Lmyl Jgajjol Jls }Ifw
il aloidill 4 (SaloIddl
O bl (8 (oabai®y) phga¥) 3aaan 8 alall BLEY) je0 3ajed Cilajike (3R
alll Sl Cag g adly DA ey cdga (e dalsal) Colaill (e saldiasall Gagyall Dla
r ) sail e ellyg AT dgn e
sl Claill (ggae e 1Yyl
Ll (A galai®y] hsia) Clydise (gria et
:Ggall wuylsill (Sqiuwp lc :Jgi
g i) dpadll
5ale (e ugatl) aladl (3Lasyls Aulinal) Jagill claly) cpn dilaall Lol ol Ll
palax 5l Jlas (b Lasyal) Jashadll aal (el (S ole S ¢ (0] cilaiia ] s
Pl e L 8 dleall 03gd Aty CalaalS dubadil) cilainall diliaal) dasdl)
bl @lilad) s cdadil) g Uad pe diliae dad ol (aaail Jaadl Jmdl Bl -1
Cileliall aa iy dagas dihy clelial Lalul gl e 3 0955 cdpalal

—

sl 8 Jad) s WS cdadil) e s ) Al
LegsY et JS Jg oalal] dapalls Al dals ool Lagilatiag Slally Jaid) Jlastind =2
8)Sall 3981l el ol Sl iy Cagn 1205 canll Dl gl dyidag 55 55
sal) o Jlaall 138 8 AL juaally cclatial) Al alyin) Gl dagSall g
Loibasl Acacegall Croemy 22018 ale Aulad A daiil) ol diall 3ty 8aiese Lol
by Lol 8 dhail) deliall difie Joa L005lil B)ga oy 1aag chatill
cliial @l syl Jae b ol e slacy)
AU lacssall 33y chanlial) (3suil) Lo aat] bl iusY) Jumdl & kil -3
ilaagl) Jadl Gasial dlsally ddaall Glon) duys Lila o (Ally cpmpall 1g)
) Ay Jaaall g gl
Byoay 2Ll (3 ool Abis aa Ll 68ypShall CalaaY) geats ) el
DS (sSs e Gl padly cduals Bgean dead) Gajd il 820l Al pa cAale

198 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

ISyl ales) Jlae (8 g )il &t (e Balialy ¢ Jhatil) Jlaall & 8)giia dolaa 8
ghaall delially Ll £ 15) Jlae 3 chbaall SalsSl sk e dgdaidl
tAallal) dpadli—

bl le A e 0 Y galaiy) LB (Gadl galai@y) Jubdil) Jlaa

oailly A8l Lmgil) eleo] (b palin Ly cpibalgally gl olas candll (gal feuddy oY 1
cally asandl (BIAY g 5)2Y) 558 daad adina

A g Adge Geud e AR B)ledl) Alg dpalai) Alaall Bl =2

e Lo culial) 28K Lalady) dalay)l sl —3

Ldals JadY) las) o 4o ALalSH A8 gy ol aaiaall L300 byl 333 —4
NESIEY

el ol Al B lly sl A Aokl jheal) 50bs =5

gaye 43lSe Plual adagy Lay Al L)y glay) ddaye () adinadls Jouagll -6
Al Lp il Aanyall e

M) (pa ol BB Sy o Y i clahsl) dae Y daniiliiad (A5 =7
yaia Ladga dolicall agd Jins sbeaifl ) 206V alud) paeas o adiey Cilatia

Aoyl cilelall gaais —8

I et PIA e (@il Sl il daip ¢l Cuaailly olail) Ao 5850 -9
el (g9 (sl il jlgall

Dbl uaaailly aieatl) ddee 8 ilelaall Joiaily sl alal) g Ukl jaias —10

atil) Jalad (gatl AP Lunall cDlaal)

° e 9 0 o0 .. a S oo = oy
=0 Saloiail jpaiwil Jlpwugo Sqiwp ¢ :Lili
L
sbady) gail) -

Dras o adiay sl ) D alseV) ans 8 Gugale a2 (e Bin e a)
Cilalia¥) IS dgalsas daatil) Cile g jiie Jagail 8IS 323 550 (3 alall BlatY) Jusail aaly
Bshd jias (5$ 38 Les saba®) hEaY] o Alla a3 g ddasglly ddlend) abes e
@l ) clelad 8 @lg )b Lelaa dad o (s duhadil) 55 3l Cigaai ol (alids) o

199 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Chlie D dgay 28 iy chaball g e Lad 5,0l Lald doatill Jisad e 50l ()6
: adul)
Gleaadll Cabide (e AaShiall agilalialy cpibalgal) e ) 28 ZalSul) sabW Ao .1
laliay) oda g Algiee Aol de &l Lua
ally 31D Arcailly Asalig () sleai®DU Lpasilly Alein) A8l Apagane .2
- @8hally 3kl
Clalin) Al 4ie Cpllaally LSy LS (il suaiall e g O)lsal) P .3
LSl Sl sy el
Aadifig davial (aall dlishg duatlyind ST (ol Ol Jsil) oSa 4slé @l e L iny
Pk L Lgandlh (Karg idal) SLai®Y) Chdise Cargius ) Y aladl  glasy)
)y AaSonl Jae A1 ydsng Jatil) o L Blaris o (ihas ) ALa@Y) (aplan =
Ll sad Balall cilgladll aunyy (oL@ i) sl Glldg daludl bl
LAl
chball g5 Mally Adaail) 5o cileUadll 8 Lali) (653 (315 pa i) gon ™
@l Lliay) e dllaall elldy o Aaall z Y] e alos cIylsll das Playly
clegiaall e (b e Gl (3aRads (YY)
Lsslly Alel @Dlgiadl Ay yual) aladl (e S Laiie Lajlie b dely3lL alaay) ®
e Ly Lobal 43350 daaki (3135 Ao Liall
Gyl yeaiall 5o 50l e S5l
Gl e an)i ae) ull 58 PLa glinwy) lay) 4S)Lie Ciada ()
sl e aling ¥ Ll 8 alall Glay) (U clsiad) e apaall 8 (ol )y
i g el (e Amsjel) Bac Bl Ldpme (g5iuse ady Caagiad Le Bale lly dalil
:&;fu
gl e Gueay g paldl) mldall @l cileg piall G alad) g Uil 8 pugtl) @
g2 alil) (alal
D Kl LS e dl) oy AS Lad m
o Pl gy (sala) Ll 8 daslsall diad palall gLl cllac) =
RN

200 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

2 doleny ool dllad dalle dubis pung DA e D) gl ) SLadY) Bale Yy
a3 Jo¥) plaall 8 ol 1aa le asidlady 456 US ad) AR e @ll3g calall Glasy!
Jlad IS8 ALl GlaY) wdip S Ss ol ly (lall iyl e g AN dalsal)
alai@y) haay) ) LBV L Bagally
A -
Glubiad) 038 @llis of A OIS ALlal (5illy OISl Ly sar ) g Liag¥) ggun b
lle )Ll AU Saa o g S Alalall (goil) Lt 6 28V
o Lela Do aad 38" (L) Culall AL alad) Y Glb ARladl dasidl) o
gl s ) seale @iy "diadil) (gginne 803 JGlbg cAlUaull 5alls (e asll
Ciaeat] elldg AMad) e Vaha (i Aaalii) aojlie el LA e WY
oladl gl e el
305 Gleaaal) 8 32Y) pe @llyg dlalall (ol b cpuibagll \Sl) daalioe dacs 5ol @
danll (558 (o aS 220 Zhal e ddle Ciifualag aalaill dabie dads dus BDIY)
4 ueblls daall e ()0l
Balyy (Ao daadly (3l aalanlly d3lally ellyg Janll 358 (8 (plandiall 22e dous Balyy  ®
leall cre Grap apoal) daall Gy oY ¢(galai®¥) Lol 8 agiealine Lo
bl doali) 5ol il sl
diaxd 3k ey awly @Ual (o cupall Gk e Ganlll e Galalall 5L 50l
e Jaa) Gyl ey deal) Bouw claliin) as aedD Cumn dilisbisg aalail) zalic
LA el LS Jaal) sl Culludfy dil) oy
Y ) & Laagead Lol (goall daalin 83l 3aa3 S daalal) Siloall ydsn
L sigally ()l Jaall Sia lgie Gsiian A
ey Alae elint 8 agal) Aledll Aalall Cana 52805)) Allaxll a508 ailati 55 pn @
Cilida 4 Jlead) o lhally el Aiad Gla aldll Gosk e @l
Pha) Ao daall 2 cluhall sda Phla e cana dlia (55 Gy e Uadl)
(5281} Jaa dalaall Allasl)

201 | ™= SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Plal (e Jagale < bl dlaidyl S Jng Lali)) o ddailaall
Simee (B gaill Y ane (389 daay S §)5mn B8N s Bralall dnilagll dlleall
sl
Alalad) (31 (Ao Slaie¥) &) Cuon cpalll e pladial 8 deSs dubupla) w
Algh i P Lals Jase LuiaY)
Bal3l) paadn () L Ll 6 (galai®¥) hinal) Glabie Gl dale diayy
Al ¢ gl alai¥) Lgaling Al Alalad) (g5l (5o AU SacY) il AIS)
aadiig 8y Ale )l Aa DU dualai¥ )y e Laa) clarall il ad) PDla e
o)) QWY Al cldgll aae (e pmneail] Alled daia clard
i alad) (Sgial) —
ol 25l Gaye ol LS Al Alidl palin Al (lagll 34 a3
2 Al et Ley Jsad lge (Ao @lldy dgall dlguany Araddl Slead) (e dasSal)
Ledle Bylaradl aSan o ) Agw) i Jagail cuilS 1)yl Ll 05S dnadiad dulous
Crms Aaiil) Lbad) ae 450 Al dalaadl (355 of a3k Alainall iyl eguia A9
o el slelaly dpadill Jiluglly QLY saiosal) Gaedill aladinly lands Juaad LgiSa
Al bl )
Ay ly LYl (dgsal) ) (lasy) oLay) clolee ¢y GAIAN 3oy
+ ypaillg
3paall 8 Ol Glay) hiis ok e @ldiay) Lyl Cilaal s
LAdagiosal)
G s Bilagll Calida Wigiawe ad) (o duanlly cholall a2 L] areas
-haball 52l cana
Aa) Aelpadl DU e ol b 35 (i yal Y] anall Gataty alaal) =
LSy

rcle ghaall (fisa O 3led —2
il e sl Loy Dl Ly s ) gl Alaje (DAS 2L Bl 50U pdy @
L gl galady)

202 | == SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

dSe s lylell JSa 8 sl aa aedy La i) Blad ahas sale]  ®
S Gadatl) 28l A (e @l V] Guiad Adad b Cargiaall el
Codled) Aol sl goia eg
Aleld 3hag ey hyaaall Sleally donlal) lacll gal c dalSilly 3ol slag) @
Aa)ad) Hlaall syl blial daally calyay)
:quw‘ RN -
e Tabes el dan Ll LI SaaYl (e Ll ingd Gaule DA
gy 3 2011 Clanl Lganl (galai) i a¥) 3uias oy plall GLaY) 5cLiS
i las B ) Auhll Crald Guscdall) 558 (DA el s
sy dasSa gl Bang (o dladladl) w
e aaa of G Lgelsil 50U L oall lascagall 2agi e Jaall
A G ol (e Byeal 29ag preg ddalull g5ling callialiaidl) oyl

(@), sl Ll

e ball cilay il 2By 65l Ll Ciyane LW o ailaall
LAaidall calgall

5l Aal) Al Aileeal ellyg Jaiall Aol doecegall LDl o Alblaa)
WY LS

« Ol Al A el <t dald, SJ\.J:}(.\ s <t alisl) E\.JJ\AA L]

,g,L:MJ\ J\JE:MY\ s /aUé_,a o }.@Ja_,« el dmy o (1)

203 | = SRR I SRVDS 7 VUM VO DR O PESC DR T O [ WYX g0 P LW



/ S 5 el

A ad) dally H\JAM . YJ\ -
S A8 a0 £ L0




A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Syl douild
: A all gl yall ;Y
;s
Cagdil) aliabuatsl B ¢ g dma desag Ohée Sy B1) )l 2e dan] m
5 R (e gy cdnigl) gl daidas
v Ul te daag paldlly abadl LIV o A8 SlaBY) ¢ i len eers @
(1999) capagmud) ciyall )l can )l
(1998) sl ¢3s,all s calaiBy) B dlgall yga (gDl ails
D3 Op (ilsally alad) glaiy) YAalall dallal) bt (il dgens Lails @
(1999) ¢lews ¢ s
Sl (bl il Jailly aabliall) (ALY (ealuai®y) Julatl' (oyga i
c A A 09 olgy cde Ll
2000 ¢AsEl Aadall ¢ 336 Ansla csylail) A o oal) SlatBy) =
L O Lgiy Laals ()l AS Aavigl 7€) daidae ¢ dg) SLuaiBy) . ®

&

- i

525) daslaec'Aalal) sl i) g lol (aa A alal) Alal) foalse b — @
g daals (Blatll Al i A Gpmcdanigl)

((1992) ema cdupall dimgil) s dalad) Ldlall caganall Cuxdy @

(2000) «(3ad ¢ oV Lasall RN (gaal) Sla o Jamd) Jladil' ¢« S SHey ®

B el Jiad) s CAaalil (Jgal) b gl il pdcall (o w
-(1996)

Olebas JalS ¢ AL (gr0n danae cdan i cChyaise (o2 cCiause YLD, @
(2017) cmlol gl s ¢ audailly & il b Lalall Adlall’ ¢ ila)

pisilly el AALIS 2S5 Cdtlally Aaakl) babiadly il B QUL L @
(1982) ccassS ¢ LS e il

¢ oY) danall "‘:.hhﬂ\ alaidy) ‘.A by Aalaidy) dubuad) "o lalu (gl ®
(1989) sl cle sebadl AIS,s

Cae s dgana dangi < cdodll Jagallly oI alligiSla iy cagslle o o @
1(2007) syl ¢ il apdl s

204 | = o2 = L)/ ysLa VN, oy Ao ) L) o jal) b gl 5l o as)



e M)WJ\.@ Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

e Wil Joal) adil) (§ gaiual Al cilabuad) "l (mse Sl 2o Cigia
((1993) 3l cagdl) ls dualil) Joul) b AuslaiBy) cNAY) o
el caysilly all ~ DAl AaKe (AnlSl duabatiy) A Bl ¢ jea aeal i
.(2017)

Sl e AV a.,_.,uu'&.ump due (g dada yilga' caalsll ae a2
(2003) cBasiall uyall chlay) ¢ il o)l

¢ dmadaill g 3..:9231\ Crimt (gt Aaidy) %,_9 uaall (e dasa oWl ae
(2004) Aya€aY) canisilly sdilly audall Lumalall descsgall (A5l daglal
Balial) (pug pillg ¥y Heiall — Aigu®) Heall) Aaicual) cae gae
+(2000) 38 1&lle 35 a0 ¢ 1 dxukal)

(1Y) Aadall ¢"(G3Epal) dlisl) AT g Auadll) Al cdeal) de Glladl) ne
(2013) cdyyu€ay) cdaaalall )

D) Cedaal) qipng Aleal) aigaly (AT ipmall pw Cilbisloa®)
A(2016)ca, xSy ¢ Y1 dnidall cpaalal

= (hmall Goaill) zigaill = (Ghllall (Soalill 7 gaill Spualaa dygall zilad

T3 ) 8 ) 7 dgall) — ) & ) 7 dgall) — i) (¢ ) 7 3 gall)

-

DAl ¢ YN skl 2011 Ly 25 By day duaa (el g dgad & Caally
(2013) ¢dpyai€uy) cAuaalal)

Alill) & paal) ol o(Gradailly Ao 1Y) bl SLBBYY ¢ anyodll (gana
(1994) sl ajgilly ydll

(2007) ¢plas caymaadl Jla "dalal) ddlall z5abia’ ¢ slgl) aus dene

A4 slas — Al 2314l :\:U.B.'d\ (o maibacal) ALai®y) ale’ ¢ jlaigy dena
Ay ccilaall Bliia 'O,8 chuai (b dualiy (galai)g dalas o laiay)
.(2015)

‘“(Z\.Al.d\ 4} gal)—dcalal) cilaail)) dealad) Adlal) cillala®)' (S L lane
(2019) clgm ¢ pa Jla o

el alabiadly b wyi-calyeatly el SN galaid@y) Jodasl) "
((2015) ¢lgis Dausigh agish dadaa ¢'((sabaiY)

! pan b ey @il Ao ASh daalaiBY) cilubud) JET' ¢ oaypdl (s30e
(2013) yalall ¢ Js¥) dnalall (Aslill) L pnall )

205 | = o2 = L)/ ysLa VN, oy Ao ) L) o jal) b gl 5l o as)



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Lalall (ALY aglall igny S a0 emmibill) SdiBY) ¢ SAL 2 50n0
(2016) i ¢ )

Al ¢ Jg¥) ekl ill e s CAEYL bl SLaBY)' ¢ ) e lga
.(2019)

G5 ¢"(Adgall Aalad) A5j)gally dalad) cilddil) dalal) ddlal) ale” ¢33, Jsle) ilje =
(2001) ¢lgiy Y daadall ¢ yds5 Sl

Ao g A (Larigh ) alas I ASY (gabaBY) QAT ¢ il plle Apals m
-

5€a ¢ agal) (GLAY) bl AQY Lla®®y) LYY . Culepanl) de oy

: Claall g Gl gill-cn
Ly ALY Aol Cilaal (3aind b alall (BEY) Ao )30 cdene el @

.....

(2015) 9 2 c)flbal\ c)".\.\mﬂ\ ?chj Z\fjhﬂb Lalaidy) ?}M\ Z\.AS ¢daalaid)

http://www.arab -: aal) 'gabaidy) L) chisa' o ik daa] m
-(2002) «=us<Y api.org/course23

.

Ao " eamll Jalailly sl aLai@) Cyuiia o pdaill’ (o gl 2an] w
(2011) 88 23all ¢ peaiivaal) Analall calaid¥ly 5,)2Y) 4SSl g 5,1a9)
—1975 ddlaiill (ilsdll il Yl 8 adcail) Aia sladl Glacdl ) des daa] ®

¢ saaiall Luyall ChlaY) dewlll Ll 34012l cdaslai) 5L8) ddas ('1980

(1988 U
daa '(2000-1975) (ol slai®y) & jiely dpap HLadl Ligall o sea]
s le #L—15e ¢(2007) 119 2x < « e L sV 5504

https://search.mandumah.com /Record/63101
cludys Ao "(golaiBY) HhEnY) aiad 8 alell GLEY) Hod ¢ lad juie deaf
28 a2 :(1999) ccussll cduall 8uially il
sasgll laadyy 55 o aflad) BLEY) A gilly aalell ) gl (lasyll 2ie Aol ®
-(2000) ¢ yan ¢ 2l

206 | = o2 = L)/ ysLa VN, oy Ao ) L) o jal) b gl 5l o as)



e M)WJ\.@ Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

5&1115‘:\:»)\4"2\3 AalaiBy) agdall oSt ddase (Ol dan Jiie (aaaf s jaxa
(2018) « AUl giall 28a22l) chacly dnals caladylg 521

(doall SEY (8 gaia ciluys ¢ SN SLaBY) maaa (e dale BT (cpp lpdsn
.(1998)

b Gulia Heny adad) Gslaal) Gadae Jso (A aaaill (g Sla
1(2007) ccusSl Algs Jadadil  val) agaal) ¢ gl )

oally el slai) e LBl Jadil) Slead & charil) (09 5aTs mlla Cpea
8l ((266) a8, duaiilly Jarladil) Lol dldus ¢ aghl Jabdil) sgaa ¢(5padlls
2016

Goaall dvalal) Alaal) "a3ly iy AL (alaBY) N Gpiallae L)
3 2e ¢ pan (Oloda dnala (Jlac) Blals Hlanll AulSd il cilulallg
.(2011)

(ealaall ddlendl) cOCie HadY Jalas AUl pubadl SLaiBY)' (S5 (535
e sSI) el oty ¢ giallg ABUEN lagd) (pulaall (226 a8) Adjeall plle dlula
(1997 _uss))

Lubaall Ll (1979 = 1970 yme 8 (alaiByl hialls alal) Glsy)
_pani caghl) Jaubadil) agaa ((16) a8, dnaiilly

Ggad) Alae 53, b asdl) @l o dalad) il B3 " pagall by
(@)ats ¢l Aala®Y) aglell Crgny 35a ¢ S a2ed) G Aladl Anabuailyl
(a1991)

Cnd) Al 8 AUy ) AsdlSa 8 Bpnall aliall ed and ol 2Ly
(2008 ) csasiall Lupall chlaV) ¢ pdilt A8 L ba

«(2010 — 1986) 5,5l & Ll 8 alall Gyl jskiis dilat canles (5 dslae Al
Sl daala (A dY) Sluhally Gigad) agas 35 alaw (duf ) cilulyal) dlaa
.(2013)

saill EVaray SN ool hEal) Gy dige jedat’ (Al ) bl
Cilally digad) 3-S50 2011 ) 1975 e 5538 DA (Graaall Ll
(2013) sus 46 2asll 3aldll daals cAudlally daalaidy)

207 | == el = L/ 2sUas 1y Aoy el W) )l bl 55 0)) )]



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Lllall bl o s (8 Dbl B9 )3 Balia o (Gat H3Sedling (Jaull
Laals 122220 A yihal) cilawdal) elaf Ao ool ) 3odads
(2017) z Ly srald

Gl G A0l Lidas L) 2Okl il AlUad) ACAL" (n danl jaus
Sl 9 56 Glanall e dusbal) Eigay (20135 1991 G Lidley yeme
(2015) &y

gl ol SLai@Y) ol 8 dail) bl B Gl "ecg plall S ¢ aldll 2Dl
b <5 aaallepaihla cdayladil) dgas cAmaiilly Jandaddl) ddas ((2009-1970)
2012

(dotl) AEY (§gia agaa ¢ ALY SLaBY 3l)g Aalel) Adlall Audba'c (5)53 rans
((1998) «haiily ¢ Joal) sl (3g2iim

S aa) me B Allaally paill (3uian 8 ALl Al 58 Ciall sl gus
Agaa ((247) a3 Lsatlly Japladnl) Lliad Alisles ¢(plad) Ly iyl e
2013 st 3 a1l ¢ aghl Jadadil

P G AD (eliy Jalas didae v jaie o lual) des jia
Aoaaluai®y) bl Adaac2017-19868,58 JDaclanl 3 admilly (galaiy)
+(2019) ¢4aaall 2alaall ccip danls calaiBY) A<

5yl (Pla alll S8V A Layens Aalall Clal) cdaas Gas) () Oa
i) A0S 4 are cAwbiadlg Aaloai®y) ag—tal) dlaa «(#2012 -2000)
(2014) L ¢ly (Al diyand) dralall csylallg

Ancsgal) ypiia aiillg dbeally SLay) (B UL ¢ agal) (s2Lgl) allal)
(2010) Gabiyha ¢ Jg¥) daadall (A8lEN dalal

Jladi cilaabiai®) ddace Al A0l 303V Labecd) Gaaliall’ (528 naal) 2
(2010) «_ilalle ol Aaals ¢ yuatll asles Lalai@Y) oglall 2S¢ Lk B)
(ol o ) ool Aae Uille duatill duat A Sel ¢ gsleall Luilallae
-(2002) ¢451 saall

A8 (8 gaiua dpsyall ) 8 Hlad) all B)lals b’ ¢ Balall 3ads e
sl cole bl saall ccliliog Gigay Aades Apabai®y) lubud) e ¢ el
(1998) ¢ b

g
-

208 | = o2 = L)/ ysLa VN, oy Ao ) L) o jal) b gl 5l o as)



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

daala ae Ly Lebe saliieadl oyl A5allall &gl £yl iz o seal e
-(2015) «3halle3 2aall 23 alaa cAoiulailly ddjuall aglall — bl

Gllall dulaad) )9 cdielan) Gled] cGlanse Jls o dohe dn jguain o
dalgal) ddaal) 2015-1990 35l DA (Ghal) & (salaidy) saill 3uias 3
Granll Sl o4 saall o] el (Al daldiccall dsaiilly dsaladl Eiladl
2018 ¢ yas cLaglSilly alal)

ol Alls —atialle Callfy Gl llall Joa 3 &3sall Sac’ (i (50l
Laxall 26 aladl) (dualai®y) agtal) Ao ¢y i daala Alaa (g5l
.(2004)

Ayl alle Alule Aty Al abasal) 8) (aag il Zagalll caulal) (35508
(2010) ecusSheilV g ygially ALEL bl Galadl)

O JS Al Ay = daaliidl) Gl AaSsn’ Ay 3gaa ulae ila
e g daals 4 2ae 3 alad) o galat®y) Eald) dlaa ¢ il gl
(2015 aaw) ¢ il

Cadaiil) (ailgdll Bla] (8 Laysag dulead) 5e,A0 Gaaliaa’ cCiiall d 2o aale
2221l (35 alaall ¢Jg yull syreaal) Fapal) Joall dadaia o mpl) O glatilly Jaiil) dlag
-(2009) ¢Sl <129

drals o (duygedl dupall Al b adill jaliad’ el dllae o dess
2011 «Js¥) el 27 dlaall cbyger (3ad oo gildlg dadbual®¥) aglall Guiad
Lol cganll desa AU dena ¢ Sl fpaa Qs ((g)5ual) s 2ena
Mol sluai@ylg 5)Y) Adaa ¢ Byl o Lgilakas 3 i<y g i) 8 Aoadl
(2014) dpaiived) dasls ¢ alall 23l cCullil

b ) il e ygiiall admilly a9l (aje S Ashll e dena
daalacJlac Y 5laly 3)lacll AulSedath cibudally diganll dalal) Laal) ¢l

ot Abdan Ayl8 Ay 1 galeai®V) sailly cilyaliall (n B ¢ e e aipe
aslall A_upal) A0SV 20 20all 7 aladl) cdloilla] <2010-1980 L
2016 <lLaslsiSill

209 | = o2 = L)/ ysLa VN, oy Ao ) L) o jal) b gl 5l o as)



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Pla— dpelaa¥ls dnlady) dpanll (8 L chliiul gene LS gdhiae =
(@l (uig LB daaly @y gdia (2001~ 1963) dalall agde au)Y)
.(2003)

b B Apolay) il e Adal) Sgall ' AL S dene 2 ke gilaias @
Cioadl agae «uds YY) cileftl) dae 2010-1990 3y Pl il sl
+(2013) 35 22 3l daals (i @Y Syl

Aaclsally gl — S SLaiBY) b clabisy (Sl Gl ¢ sapeise LSk
e el (Al Luids HAlhall g 455l s — A8)A 8)adlly adzill o
bl ASH SLai®V) il by (el il b G A5d) zeie
(14 2re o ihall (duilwiy) delaiay) alawhall Al Ao Ly
.(2015)

&0 el ) s 5 (el Ghaall 5 asSal) BEY) Sead gl (use
Daskally calall Canll dalall dupurall (17 22ed) cAuiluy) aglal) daa " . a)Y)

Joall 8 lail) Jodaa el 810U dpaliad) 59580 (3aaliem A dlad cmaligy Jusi
Luen daala o4 1 2aad) cduibadYlg dpe Laia¥) cilbudall dianlSy) daa "Gyl
A(2010) «hadl ccalal) ey o

Slabis et 1 raalall Guadall (DA L pad) Cloleai®y) ol caziall 2 L
(el A (§gaiia Baatiall danpall hlaY) sl labal) )
.(2012)

DUl 2 gl e liall alall ¢ Uil (galai@¥) ~OlaYl e 05 315 9ann Chugy ™
Eganll o i dnala Alas ¢ o Laa V) ol alial ) Ysams Aujullall 4ol
Aaala o1 200 30 alae cAugilally Lolai®y) aglel) Aol cdosalad) ciluallg
-(2008) ¢y

2l gaill g il g il pad gall

'1998 1962 5yl PIa duelaa¥ly Aunbaid) cihydisall' zalylly Jaladll 550y =
1999 ¢ eliyha cdaslaiill 555 calad) Jadadil) (sulae

(s (2000-1962) duelia¥ls Lnla®¥) cydigall zalyally aladl) 5y
2001 ¢oalihl cdagaanll 5)fys alad) Jasdadl

210 | ™= o2 = L)/ ysLa VN, oy Ao ) L) o jal) b gl 5l o as)



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Arobod) E0aaY) anf B BleliBy suaf ccbmaliully lubd] Lol dakiial)

/(2015 slas) Gelihle ¢l (B dasbatBy)y AuiaYlg

CLaeSaia) duld aal) Ghgl) (A Aad) ACha hapel) iluhally Sigadl 3gas
.(1992)

{(2006) ' doall S (§gaing’ (L Jon Asall sl Ggriea yuji

(2015 Joyl rpelibha) 2014 o) 1,850 ¢ eulll Lonlaall (o

(el ol (Foriiall elpd Blag = Lund 5)lide duad ¢ ol 2iill (3o3im
(2012 sle 4 ¢ Jansgll Lialg Jansg¥) Gyl 5))a) : L)

Clad b Lgiliaat ae Lasiil) dabuely Cdjlesally 368 "¢ iaid liaey e
(2013) ¢ Js¥! daslall ¢SS 5all Land Coyema il

5901l dadie Ay "Lul (B b paally Aoadil) Auboud) 5 gt ¢S5l Ll Ciyms

2l lssbag A3pall Caladl  aila Gelaal DIl eyl dalieY)

(22010) ¢( i) 16 ¢ alibha ¢yl

2007 Al diadl (0 pruaddls snll) (Soieall o8 (S5l Liad Coyens

2008 Lllall Ll (O guuadlly (G (Goioal) 8

2009 ZIL) Aiaadl (&) puunadly EIBY (Gobaad) o pELl)

2014 3L Dl (& puaddly (palll) (Soiad) ypE

2011 ZIl) Didl (& puuaddly (puald) (Soiual) 583

(2014 L b gl 5 alihla) (Analai®) Bydil)

(2017 ¢ S )l il )e57 dlaall ¢"dasbuaiiy) Byddl'

Lalall gl claailly sleany) & Ui a2007-1973 Ll 3 Jeal) 898 iy

1989 1) 21986 clsiadl Ll Lulihyla (3 5illy <ila glaall

Gyvia— bl 85 3l galica ol Grend b (salaBY) £ISA) ol cmaligy

S Jon paabadl  Jon) o iball Aave 85" Tadgad oamag il (gobad) 55 ,40)
Aol aglell A0S (Aiant) JleeY) cilaliie 3 dalticadl) Lpnsdliilly (goloaY|
(2012 53 7-6 )¢ yiballccalal) daals dojlaill aglally jawdll asle

@IA.ES\ C'_a\;,\_auaal L)"‘L\J—L) cla_—=illg ¢l ‘A\'g\ dal e c‘L:\_L&_ﬂ\ Z‘S)\JU
(2010,
Blaill el an] 1 paldy L) cdaaills sl—aal) dal —an oy hadill )3

(201528

211 | ™= el = L/ 2sUas 1y Aoy el W) )l bl 55 0)) )]



e M)WJ\.@ Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

« dalal) Jila b -a

Sam LeBley ($Sall clill LD dapd Gl ¢ Jlagdal) ma) dielow] 2ea]
= 0} 6583 Ay ¢(2008—1981) aall (Lrahys Uls (3lyall) daasSall 453154l
2010 ¢dazs daals colaidY) A4S (5, giiia

~1989 yihalls awviceall salai®y) sl o Al dubiadl J3' (Carin aaaf =
¢ pmadil) agle g dlaill o glally aluai®Y) o glell 44S () gdia i€ o)) 98 2012
(2015) ¢ sl ¢ bl daals

ol a8l Boxiaa (Sl 1 (sIaBY) LN el cdnnd) zlyd andl
5ydll (graall SLaiBY] o Gaa ae Lpalil) Jodll 3 (gabeaiBY) lsal) ol
pnd (Bylaill IS (89 cmiall daalachy gudiin b pimale Allw; (2000-1970)
-(2003) s calLaiy)

by ol sl 8 alall e Claaas o dldl) Al jad Gaall =
AaalacalaiBY) S 3y pdiia pbpliaale Al '1992-1970 8ymill danlss
(1992) L ¢ gilay

bl Cpaal) angill 3 aDl) Capall pll ladl BSE) jlae (gyien @
Ay —(2010-1990) 558l Jhall & Coyeal) jaus dlla Ly — Llgall Ciyuall
Lrals ¢ yueadill agley dlanll aglelly dpalai@l) aglell 4uS 3y pdda & piuale
2013 —5S el desa

s Al )y — ol sail) e dalall cilail) A0 clie o Jols =
Aall celaa¥ly by dasill alagl) agadll ¢ 8y gmidida pi plimiala ', Al5all
.(2005)

Al L) o Ly olll il ¢ LB clal)' crane gun Bans sl plos @
8ygaaiall Lasla cBylaill ASeH) pdiia o picabe Al «"oalai®¥) sailly
(2015) ¢ s

Baall BDla )V Slai®¥) ol e Al Sae ST c(gpand) dene dgans G @
BV AS Ay aticed) dralaed) gt E5)) o8 A, (1988~ 1981)
-(1988) ¢ahall calaiB¥) aud calaid¥lg

Al "5)lada ool P L S B W e P
-(2007) «@lyadl &N daals caLai@¥ g 52y S (B) pliia payiiuala

212 | ™ el = L/ 2sUas 1y Aoy el W) )l bl 55 0)) )]



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

sailly e liall L) G Al (5alS) A Jlad) e (G des o s
AL daals ¢Bygiinpe pimale Alwy dpasand) el ASlad) & L)
(2005) cApagaad) c3gan

dalpd — Aol Adlal) cpiaband) S doabaay) LBl ¢ jeal) Lulie el
(LSl (50 Balas (ol daals Agjial) Aol ) (o Biage dlulad
-(1981) dased

Ahall (o aicaill e o)l alall GLaY) aaas okt (dane e ajSllae Jla
daala colaidy g 5)3Y) S 5y gdiia i piieala Al '(2009-1990) 524l
(2011) « kst

Sl YEAY) e a8 Lol Slabad) o0 aril ¢ Sl (s
cugdl BLIE Aaals By gmdiin el o)) o€ Ay ' ApalaiBY) Asaiill 3niy
.(2015)

Al ¢ V) sy e oy 8 alad) GLaY) sl may ) s el
(1989) ¢! cdua) V) daslall by giin pyiunle

ale aey (3hyal) b Aol dpal) b dalel i) T el aane SLS
(1989) (Gl ¢dopaiiall dealall (8)gdia pl o), ¢3S3 Al '1968

el dadill laha¥) 2di 8 dabaad) 59,80 Gualia )oY ¢ Sl w)Sl) ae
ead Aaals AalaiBY aglall 40< Lo Al ¢ dasd Alla ) 5LEY) ae
(2014) « il (3

b @B paill (3aa3 L dieliss (5205 alall BUY) L’ calic alpl e
Laals iVl A0S (Bygdiia € wale Ay 2015-2004520ll (3) sl
(2017) ¢3hall ciaslal

e Alsall jae o A8l Jodanl Wl 25w ol (s2ga pdaa sl
e o)y 038 Al ,"dﬁu Lals 5lal e Jsall (e B8 dial (glal) lual)
A(2013) , 3l s pationall Zaalall, sLaiy g 5oy 4S5, pdiia

2 )y 9568 Wlbusy ¢ slinall Lol e 0)3ly casanll GUY) ot (A4~
(el ) A dmala el laal) aslally alia@Y) o slall A0S (3 pdida
(2015 ) bl

213\,_:9:_‘

o2 = L)/ ysLa VN, oy Ao ) L) o jal) b gl 5l o as)



e daw : Ll wna palniddljldiwll Gudai na olall Glaidl jga
Dyl !

—1975 e 5l (8 juae A L) Glaaad’ ¢ Sghall e dmw dess
(Biodiia y& o)y 1€ Al ¢y gudl) 5L Arala (ol and c3laill IS (1997
.(2002)

oY) b Aendiaaall Aal) Al Al ¢ paladll pah) o 39 ana
p piuals Abu) '1992-1982 oid) Ll o Wjily jae b (galaidy)
(1995) (Luads (re daals (ylanll LIS (5) gl

Ul soad o Al Al 550 QU il 80l i’ candy JalS ilaias
Laalal) (Bygdia 1l o)y o8 Al ¢"GBlhall Lald 5LE) ae Hlide (ol (ujlas
882 1(2005) «3hal) (A paiicudll

(beal) 2Blgllg A il b Aaahil) dbanal) "caila deall nie 5ol de ilaias
Balllcuall Lagill l 1'd pmaal) Al dald L) ae dsalil) Joall
.(2010)

—1988) il b adcailly Aldad) Jaea o asSal) Y A caan
asle s A)latll aglall (Aalai®Y) aglell AScE) gdia pyiuale Aluy'(2012
2015 ¢ bl ¢l

sl adag (alai®y) b Gaiad A dallal) dabiadl ed ¢ Olole Gpua A0l
e (Blaill IS 5ypmial) daals ¢ pimabe Al ¢ Bhall Ljsgas A (sl
.(2015) yan calaiy)

e Agall Aalal) Alsall e Jgymll cilall b A1 ¢yl ae AlA s
= 088 Al "22017 () 22000 e 5380 DLa L 4lgs e Gkl
Lol AalaiY) cluhally Eigad) aud (A jall Clal)lly Cigall agaa 5y gdiia
(22019) Ayl Jsall

: dia¥) aal jall ¢ Ll

A- Books :

Boadway. R.W. and D.E Wildasin."Public_Sector Economics"

Boston, Little Brown.(1985).

= Brown, C. V., and P. M. Jackson. ""Public Sector Economics

(Martin Robertson, Oxford)." (1982).

= Gregory Mankiw, Principles of Economies, Third Edition, E Book

Edition, USA, (2004). ). books.google.com

= Harvey S. Rosen, Ted Gayer, "Public_Finance", New York:

McGraw Hill, Eighth Edition, (2008).

214 | == o - WL/ ol ¥1y ALl Al 2o ol ol ) bl i) 55,01 e o)
el o 9 9 L LA & 2R



Ahe daw gate o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Kaldor, Nicholas. "Economics without equilibrium."”, University,
College  Cardiff  Press, (1985).  Available  on :
https://books.goole.comeg

Keynes, J.M., The end of Laissez-Faire, in Essays in Persuasion
W.W Norton, New York, 1963.

Lipsey and Chrystal ,"* Economics' tenth edition, untited states,
Oxford university press, Inc, New York, (2004).

Magnus Henrekson, "The peacock-Wiseman Hypothesis', In
N.Gemmel, ed, public sector Growth, Theories and International
Evidence. Cheltenham; Edward Elgar publishing (1993)

Mullard, Maurice. The politics of public expenditure. Rutledge,
London (2005). books.google.com

Musgrave R.A.and Musgrave, Public finance in_theory and
practice New York: MCGraw Hill,(1979).

Paul A. Samuelson and others, Economics (New-York : MC Grew
— Hill, Inc, 1995).

R.chelliab,"Faiscal _policy in __underdeveloped Countries'’,
London, (1960).

Snowdon, Brian, and Howard R. Vane.''An_encyclopedia of
macroeconomics.” Edward elgar publishing, 2002,pp;623-625. -
Available at : Books : Google.com

Thomas Mayer, James S. Duesenberry, Robert Z.Aliber, "Money
Banking and Economy', New York : Sixth Edition, CH 21,
(1996).

B- Research, journals and periodicals:

Abbas, SM Ali, et al. "Fiscal policy and the current
account." International Monetary Fund, Economic Review Vol.

59. No.4, (2011).

Abdullah, Hussin, and Selamah Maamor. "Relationship between
national product and Malaysian government development
expenditure: Wagner’s law validity application." International
Journal of Business and Management, VVol.13, No.8, (2018).
Alexiou,Constantinos."Government spending and economic
growth: Econometric evidence from the South Eastern Europe
(SEE)." Journal of Economic_and social research vol 11.nol
(2009).

Allen, Mark, and Jaime Caruana. "Sovereign wealth funds a work
agend International Monetary Fund, No.29 (2008).

215 [ =

el = L/ 2sUas 1y Aoy el W) )l bl 55 0)) )]


https://books.goole.comeg/

Ahe daw gate o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Alshahrani, Mr Saad A., and Mr Ali J. Alsadig. Economic growth
and government spending in Saudi Arabia: An empirical

investigation. International Monetary Fund,WP/14/3,(2014).

Arola, Mika. Effects of Fiscal Policy on Private Consumption.
N0.133.1996.
Aschauer, David Alan. "Does public capital crowd out private

capital?." Journal of monetary economics Vol. 24, No. 2 (1989).

Backer, Larry Cata. "Sovereign wealth funds as regulatory
chameleons: The Norwegian sovereign wealth funds and public

global governance through private global
investment." Georgetown Journal of International law. Vol. 41,
No 2 (2009).

Baranzini, Andrea, et al. "The causal relationship between energy
use and economic growthin Switzerland." Energy
Economics.vol 36. (2013).

Barro, Robert J. "Economic growth in a cross section of
countries."” The quarterly journal of economics vol 106No.2

(1991).

Braunstein, Jurgen. "Sovereign Wealth Funds: The Emergence of
State Owned Financial Power Brokers." Available at: SSRN
1452797 (2009).

Bruckner, Markus, and EviPappa. "Fiscal expansions,
unemployment, and labor force participation: Theory and
evidence." International Economic Review vol 53.(4) (2012).
Burstein, Ariel, Martin Eichenbaum, and Sergio Rebelo. Why are
Rates of Inflation so low after large devaluations?,working paper
No8748.National Bureau of Economic Research, 2002.

Clark, Gordon L., and Ashby HB Monk. "The Norwegian
government pension fund: Ethics over efficiency." Rotman
International  Journal  of  Pension Management vol
3.1ssue(1),(2010) pp;14.

Ferderer,J.Peter."Oil Price Volatility and the

Macroeconomy." Journal of macroeconomics vol 18.(1) (1996).
Haavelmo, Trygve. "The probability  approach in
econometrics.” Econometrical : Journal of the Econometric
Society vol 12 jui(1944). Available at: The Econometric Society

Hemming, Richard, Selma Mahfouz, and Michael Kell. The
effectiveness of fiscal policy in stimulating economic activity--a
review of the literature.__International Monetary Fund

WP/02/208, (2002).

el = L/ 2sUas 1y Aoy el W) )l bl 55 0)) )]


https://www.jstor.org/publisher/econosoc

Ahe daw gate o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Herrea,Santiago,"Public expenditure and growth", The World
Bank,policy research working paper No4392,0ctober2007.

Hoff, Karla, and Joseph Stiglitz. "Modern economic theory and
development." Frontiers of development economics,
worldbank, (2001).Availableat:https://elibrary.worldbank.org/doi/abs/10.159
6/0-1952-1592-3#page=398

Hooker, Mark A. "Are oil Shocks Inflationary? Asymmetric and
Nonlinear Specifications Versus Changes in Regime." Journal of

Money, Credit and Banking, Vol. 34, No.2, (May,2002).

Hoque, Mohammad Monjurul, and Zulkornain Yusop. "Impacts of
trade liberalisation on aggregate import in Bangladesh: An ARDL
Bounds test approach.” Journal of Asian Economics, vol 21.

(1),(2010).
Jafarov, Etibar, and Daniel Leigh. "Alternative fiscal rules for
Norway. 'International Monetary Fund,Working Papers,

No0.07/241 (2007).

Johansen, Sgren, and Katarina Juselius. "Maximum likelihood
estimation and inference on cointegration—with applications to the
demand for money." Oxford Bulletin _of Economics and

statistics vol52.(2)(1990).

Kahn, Richard F. "The relation of home investment to
unemployment.” The Economic Journal vol41.Issuel62 (1931).
Kaldor, Nicholas. "The irrelevance of equilibrium economics.” The
Economic Journal .vol 82. Issue.328 (1972).

Kaleem, Ahmad. "Modeling monetary stability under dual banking
system: the case of Malaysia." International Journal of Islamic

Financial Services , vol 2.No 1 (2000)pp:21-42.

Kandil, Mrs Magda E., and Hanan Morsy. Determinants of
Inflation in GCC.. International Monetary Fund, No. 9-82 2009.
Kassim, Salina H., M. Shabri Abd Majid, and Rosylin Mohd
Yusof. "Impact of monetary policy shocks on the conventional and
Islamic banks in a dual banking system: Evidence from
Malaysia." Journal of Economic Cooperation and Development,

Vol. 30.(1) (2009).

Kihaule, Arnold Mathias. "Fiscal Adjustment Policies and Fiscal
Deficit_: The_CaseofTanzania".Diss.CurtinUniversity,2006:p58
https://www.semanticscholar.org/paper/Fiscal-adjustment-policies-
and-fiscal-deficit%3A-the-
Kihaule/06229e938fb8aae72597e0f30408c2d8cObf25de

217 [

el = L/ 2sUas 1y Aoy el W) )l bl 55 0)) )]


https://elibrary.worldbank.org/doi/abs/10.1596/0-1952-1592-3#page=398
https://elibrary.worldbank.org/doi/abs/10.1596/0-1952-1592-3#page=398
https://www.semanticscholar.org/paper/Fiscal-adjustment-policies-and-fiscal-deficit%3A-the-Kihaule/06229e938fb8aae72597e0f30408c2d8c0bf25de
https://www.semanticscholar.org/paper/Fiscal-adjustment-policies-and-fiscal-deficit%3A-the-Kihaule/06229e938fb8aae72597e0f30408c2d8c0bf25de
https://www.semanticscholar.org/paper/Fiscal-adjustment-policies-and-fiscal-deficit%3A-the-Kihaule/06229e938fb8aae72597e0f30408c2d8c0bf25de

Ahe daw gate o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Kimmitt, Robert M. "Public footprints in private markets:
Sovereign wealth funds and the world economy." Foreign Affairs
vol.87(1),(2008).available at:-https://www.jstor.org/journal/foreignaffairs
Lerner,Abba P,Functional Finance and the Federal Debt, Social
Research,Vol.  10.No.1(February  1943); available at:
https://www.jstor.org/stable/40981939

Lim, Joseph. "The new structuralist critique of the monetarist
theory of inflation: The case of the Philippines.” Journal of
Development Economics vol 25. Issue 1 (1987).

Lin, Chi-ang. ™Structural’ Wagner's Law and Institutional
Dynamics: An Evolutionary Perspective."Public _Finance=

Finances publiques Vol.53.(2) (1998).

Looney, Robert E. "Oil revenues and viable development: impact
of the Dutch disease on Saudi Arabian diversification

efforts.” American Arab Affairs, No.27, (1988).

Lopes da Veiga, José, Alexandra Ferreira-Lopes, and Tiago
Sequeira. "Public debt, economic growth, and inflation in African
economies.” _South African Journal of Economics, vol 84

Issue(2), (2014).

Magazzino, Cosimo. "The nexus between public expenditure and
inflation in the Mediterranean countries.” Theoretical and
Practical Research in _Economic Fields (TPREF) vol 1.No3

(2011).

Mayer, Evic, Moyen Stephane, Stahler, Nikolai ,Government
expenditures and unemployment a DSGE perspective, Deutsche
Bunde (Eurosystem), series1, Economics Studies. no18(2010).

Mehrara, Mohsen, Mohsen Behzadi Soufiani, and Sadeq Rezaei.
"The impact of government spending on inflation through the
inflationary environment, STR approach.” World _Scientific

News EISSN 2392-2192,N0O.37 (2016).

Mehrara, Mohsen. "The asymmetric relationship between oil
revenues and economic activities: The case of oil-exporting
countries.”, Energy Policy, Vol. 36. Issue 3, (2008).

Montiel, Peter, and Luis Servén. "Macroeconomic stability in
developing countries: How much is enough?." The World Bank

Research Observer, VVol.21 No. 2 (2006).

Mortazavifar, S., and K. Saeedi. "The Effect of Government
Expenditure on Unemployment Rate for Iran." International
Journal of Review in Life Sciences vol 5 No.7 (2015).

218 [ =

el = L/ 2sUas 1y Aoy el W) )l bl 55 0)) )]


https://www.jstor.org/stable/40981939

Ahe daw gate o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

Musa Abolgasem, Taweel, Rashed Muftah. S. Abdulladi
,"Causality between Government Expenditure and GDP in the
Libya Economy"”, Journal of Economics and Political Science:
Faculty of Economics and Commerce/ Al-Asmarya Islamic
University, Libya, Issue 7: June, (2016).

Palamalai, Srinivasan. "Causality Between Public Expenditure
AND Economic Growth: The Indian case." Srinivasan,
P.(2013), “Causality between Public Expenditure and Economic
Growth: The Indian Case”, International Journal of Economics

and Management, vol 7.no2 (2014).

Papi, Ms Laura, and Ms GC Lim. An econometric analysis of the
determinants of inflation in Turkey. working paper No0.97/170.
International Monetary Fund, 1997.

Payne, James E., and Bradley T. Ewing. "International evidence on
Wagner's hypothesis: A cointegration analysis." Public Finance=

Finances publiques vol 51.(2) (1996).
Pesaran, M. Hashem, Yongcheol Shin, and Richard J. Smith.

"Bounds testing approaches to the analysis of level
relationships.” Journal of applied econometrics vol 16 ,Issue.3

(2001).
Rashid, Samee. "Sovereign Wealth Funds and the Possibilities of

Establishing Them in Irag.” Univ.of Wisconsin Legal Studies
ResearchPaper (2013).Electroniccopyavailableat:http://ssrn.com/abst
ract=2377586

S.Regimes and Revenue Management Vadar, Petroleum Fiscal
Systems. International Monetary Fund, Work Paper, No. 04/41,
(July,2008).

Svilokos, Ton¢i. "Does Economic Crisis Affect the Demand for
Money: Evidence from Croatia?." Financial _Studies, vol
20.(3).(2016).

Tiebout,Charles M. "A pure theory of local expenditures.” Journal

of political economy vol 64.(5) (1956).

Warren, Tracey. "Work-life balance/imbalance: the dominance of
the middle class and the neglect of the working class." The British

Journal of Sociology vol66.Issue 4 (2015).

Yasin, Mesghena. "Public spending and economic growth:
empirical investigation of Sub-Saharan Africa." Southwestern

Economic Review Vol. 30 (2011).
Yellen, Janet L. "Symposium on the budget deficit." Journal of
Economic Perspectives, Vol 3. No.2, (1989).

219 [ =

el = L/ 2sUas 1y Aoy el W) )l bl 55 0)) )]



Ahe daw gate o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

C- Reports :

Ocampo, Jose Antonio. A Broad View of Macroeconomic Stability.
United Nations, Department of Economics and Social
Affairs,2005.1-2 www.un.org/desa/papers

United Nationsl Development Programme (UNDP), Human
Development Report, New York, Oxford University Press,
10017, USA, March(1992).

E-Internet :

https://www.jstor.org
https://www.regjeringen.no/en/topics/the-economy/the-
government-pension-fund/
https://www.norges-bank.no, 2018.
https://data.wordbank.org

https://data.oecd.org

http://www.lia.com.mt/ar

mida.gov.my

WWW.UN.ORG

https://books.goole.com.org

220 [ =

el = L/ 2sUas 1y Aoy el W) )l bl 55 0)) )]


http://www.un.org/
https://www.regjeringen.no/en/topics/the-economy/the-government-pension-fund/
https://www.regjeringen.no/en/topics/the-economy/the-government-pension-fund/
https://www.norges-bank.no/
https://data.wordbank.org/
https://data.oecd.org/
http://www.un.org/




Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

el SUgEaY) GUY alad) el olai¥) (1-1) Jsaa
(32017—1986) 8yiall Joa

e T s [ iy T [

Eviwes zaliy aladiul duall @lily (e Cawng Caas 1 juaql)
(ol U S >

rasSal) LSSgial) G aladl el olad¥) (2-1)J s
’ ’ M ald)
(32017—1986) Bsal) dﬂi

Eviwes zaliy aladiub. duall @lily e Cawag e @ juadl)
e

200 | & ot~ I/ a5 Gy Rl ) b)) bl S s



Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

(SO ) G alall il olai¥) (3-1) Jsea
(92017 - 1986) 52l JMA

I 7 P P R

Eviwes galiy ?\Aﬁul,a.lubﬁ\ Gl (e Gwag Gxan 1 baal)

Slaliad) G alall ajl olad¥) (4-1) Jsaa
(#2017 - 1986) 8yiall Joa

Sl gf | e i) 1 -_

.Eviwes zaliy aladiul . dufall alily (e Cawng G 1 juaal)
e

203 | &2 o~ L) sy Ay Rl 281 ol ) bl ]SS0 ]



Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

alall U alad) (a3l olad¥) sl (5-1) Jsaa
( e2017 — 1986) Badl) YA

(o oo [ oy [T [

Eviwes zaliy aladiul cdufal) lily (e Cuwag G 1 jdaall
(ke N U 3 >

62010 alad ALY jlanll Aaal) w0 laaY aladl o)l sV (6-1) Jia
(e2017 - 1986) Badl) dms

Eviwes zaliy aladial cdufal) lly (e Cuwag Gaas 1 jdaall
TR e U . S >

204 | &2 o~ L) sy Ay Rl 281 ol ) bl ]SS0 ]



Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

Ll B Alhd) e anal alal) il olai¥) (7-1) Jsia
(2017- 1986) 5aal) A

Eviwes zualiy aladiul duall Glily (e Cawag Caas 1 juadl)
(ol U S >

29l Gl alall a3l slad¥) (8 —1) Jsta
(52017- 1986) 55al Ja

Eviwes zualiy aladiul duall alily (e Cawag Caas 1 juaal)
(ol U € S >

ol - WLV Gyslad ¥y dwlially Lol ) ol lll o all bl dagall 55,00l ol s



Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

bud (& aduail alal) Aajll olad¥) (9-1) Jsaa
(#2017-1986) sl J>a

Sifaay) day

Eviwes zualiy aladiul duall @lily (e Cawang Caas 1 juadl)
(ol U S >

clasilly dladl caball alall a3l lai¥) (10-1) Jsea
(2017- 1986) 54l J¥a

Eviwes galiy altdiul dabal) cilily e Gy Caas ©daall
(ot O

206 | &2 o~ L) sy Ay Rl 281 ol ) bl ]SS0 ]



Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

( 42017 — 1986) &5l >

Eviwes galiy aladiul Luhall cliby ¢ Cuvay ey 1 jaaal

207 | &2 o~ L) sy Ay Rl 281 ol ) bl ]SS0 ]

§



Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

(2) diy Huan¥) Galdl

W alaa g Ayl cldara : (1-2) A& dso>

Bastiall ae¥) iy

UN

saniall aeY) by Giall adl) il

UN

Gigilly lagleall dalall diygll Adadl Jaze
21986 (s sxiadll 854l Ll

3

22017 World bank  Isall el

Sl bl Cipan
Basiall el iy

UN
Sl bl Cipas Sl il 2ua)

Basiall aeY) iy

UN

208 | &2 o~ L) sy Ay Rl 281 ol ) bl ]SS0 ]

E L



Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

(p2017-1986) 85l I35 Ludd b sabaiBy) L) slad (1-2) J<&

wew

BLANC GDP2010
30 80
25 70
20 60
15 | 50
10 4 40
54 30 4
ot 04—
1990 1995 2000 2005 2010 2015 1990 1995 2000 2005 2010 2015
INFATION UNEMPL
30 24
25 20 4
20 1 16
15 | 12
10 | 8
54 4
0 B L U L U U ot
1990 1995 2000 2005 2010 2015 1990 1995 2000 2005 2010 2015

Eviews9 jlasVl zalill cilayie Ao slacVlh caald) slac) (e 1 jaadll

Iy alad) GUY) (2-2) JS4
(52017-1986) 3 &

tot.exp

45

40 -

30

25

20

15 4

10

T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16

Eviews9 jlas¥) zalill cilayie Jo slaeYh aldl slac) e i jaadll

209 | &2 o~ L) sy Ay Rl 281 ol ) bl ]SS0 ]



Ahe drw ) gaie o

Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

(JsY) AN tie) Lol B (galaiBy) LESAN) slay) duhiind (3-2) ad) J<i

GDP2010
80

70

60 |

50 |

40

304

20

—— T T T
1990 1995 2000 2005 2010 2015

INFATION
30

25 -

20 +

154

10 4

5]

0

—— T T
1990 1995 2000 2005 2010 2015

Eviews9 las¥) zalill cilayie o slaeVh ald) slac) e 1 jacadll

() QLAY ie) Lud b alal) 3laiy) dubiind (4-2) by <&

tot.exp

BLANC
30
25
20
154
10
5
0 U U U U U
1990 1995 2000 2005 2010 2015
UNEMPL
24
20 4
16
12
8
4
0 U U U U
1990 1995 2000 2005 2010 2015
45
40
35
30
25
20
15
10

T T T T T T T T T T T T T T T T T T T T T T T T T T T T 11
86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16

Eviews9 Alas¥) malipdl cilajie Jo slaeYh dalll slac) eyl

230 | &8

ol - WLV Gyslad ¥y dwlially Lol ) ol lll o all bl dagall 55,00l ol s



Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

‘F\gm Al Qsdbaﬁ‘ﬂ\ LA e cara ekl (2-2) Jga>
(#2017- 1986) 354l <

Sl Gl

(A B Ja g

Al 5yl Jassgia

sl e slaall dalal) Lingll ¢ Joal) @il csanial) aaY) lily 1 e Caseng Cizen 1 jdeadll

231 | &2 ot~ I/ a5 Gy Rl ) b)) bl S s



Ahe drw ) gaie o Ll ona saalnidll jlpdtll Gudai na olaell glaill jga

Alaay) Asal) gililly alall G c ABal) sl (1-2) o) il
tpla) dayd wuaad e ladl) Yl

Akaike Information Criteria (top 20 models)

4.76
A

o

o

4.72 Lo
1|||:

011|I::|

i T Lo |

4.68 e T A
1I||||||III|||
T T A O

T T R S R O A

4.64 - ||||Il:l|||||:l
N R ool |
T|||| | ||||||

N | N ||

N T T T A A S A A

4.60 | |I|III:||||::|:II|
|

TII||III|II'|IIII||

T T T R A A T T L
4561|||I|||!|II|!!|!!||
- r-—r——1—1T—/—""1//""""1 "1 ~""*1 "1 "7 "1 "7 "“"17T "7 "7 "7 "7 "1 1

T T OFSF T oo O TS T AN N OO ST

G F T T T AT AT S A A S GG S A

ddddddogoddgdsass IS dodS

e o o o e i T e L i L e B = |

0O O 00000 Q00 Q0 o000 Q000 o0Q0Q0aQaA

X X o o X B @ X x e X e xx e @ oo

< < < < € € €  « €@ < < © < <

Bounds Test ,Lia) : Ll

ARDL Bounds Test

Date: 06/13/19 Time: 02:57

Sample: 1990 2017

Included observations: 28
Null Hypothesis: No long-run relationships exist

k Value Test Statistic

2 8.075057 F-statistic

Critical Value Bounds

11 Bound I0 Bound Significance
4.14 3.17 10%
4.85 3.79 5%
5.52 441 2.5%
6.36 5.15 1%

Test Equation:
Dependent Variable: D(GDP2010)
Method: Least Squares
Date: 06/13/19 Time: 02:57
Sample: 1990 2017
Included observations: 28

Prob. t-Statistic Std. Error Coefficient Variable
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0.2334 Prob. Chi-Square(4) 5.5730880bs*R-squared
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Heteroskedasticity Test: ARCH
0.3449 Prob. F(1,25) 0.926739F-statistic
0.3259 Prob. Chi-Square(1) 0.9651020bs*R-squared
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9
Series: Residuals
8 4 Sample 1990 2017
; Observations 28
6 Mean 3.29e-16
Median 2.31e-14
5| Maximum 3.330908
Minimum -3.166893
4 Std. Dev. 1.634080
Skewness 0.170703
31 Kurtosis 2.738247
2 |
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1 Probability 0.897665
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: Bounds Test ;i) :luls

ARDL Bounds Test

Date: 06/13/19 Time: 03:34

Sample: 1990 2017

Included observations: 28
Null Hypothesis: No long-run relationships exist

k Value Test Statistic

2 28.03396 F-statistic

Critical Value Bounds

11 Bound I0 Bound Significance
4.14 3.17 10%
4.85 3.79 5%
5.52 4.41 2.5%
6.36 5.15 1%

Test Equation:
Dependent Variable: D(UNEMPL)
Method: Least Squares
Date: 06/13/19 Time: 03:34
Sample: 1990 2017
Included observations: 28

Prob. t-Statistic Std. Error Coefficient Variable
0.8724 0.163075 0.024300 0.003963 D(TOT_EXP)
0.0133 2.762525 0.024525 0.067752 D(TOT_EXP(-1))
0.1526  -1.497379 0.031281 -0.046840 D(TOT_EXP(-2))
0.0588 -2.025551 0.700182 -1.418256 D(DUMMY)
0.0550 2.060765 0.915548 1.886730 D(DUMMY(-1))
0.4905 0.704707 0.820049 0.577894 D(DUMMY(-2))
0.0336 2.311735 1.505160 3.479531 D(DUMMY(-3))
0.0000 9.161324 3.389981 31.05672 C
0.0000 -5.526783 0.017535 -0.096910 TOT_EXP(-1)
0.0003 -4.564688 0.550558 -2.513127 DUMMY(-1)
0.0000 -9.031604 0.161862 -1.461876  UNEMPL(-1)
-0.004286 Mean dependent var 0.888411R-squared
0.854016 S.D. dependent var 0.822771Adjusted R-squared
1.078677 Akaike info criterion 0.359529S.E. of regression
1.602043 Schwarz criterion 2.197433Sum squared resid
1.238675 Hannan-Quinn criter. -4.101474Log likelihood
1.829955 Durbin-Watson stat 13.53454F-statistic

0.000003Prob(F-statistic)
Al alad) U O Aedeail) S0 Jals )l TG

Breusch-Godfrey Serial Correlation LM Test:

0.9939 Prob. F(2,15) 0.006111F-statistic
0.9887 Prob. Chi-Square(2) 0.022796 Obs*R-squared
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Heteroskedasticity Test: ARCH

0.8657 Prob. F(1,25) 0.029216F-statistic
0.8591 Prob. Chi-Square(1) 0.0315160Obs*R-squared

:‘..jw (fa.uhl\ il (and tluald

16
Series: Residuals
14 - Sample 1990 2017
Observations 28
12
Mean 2.60e-16
10 Median 2.13e-14
Maximum 0.961052
8 Minimum -0.505472
Std. Dev. 0.247319
6+ Skewness  1.812891
A Kurtosis 9.690588
’ | Jarque-Bera 67.56198
Probability 0.000000
T ]
O I | [ I [
-0.75 -050 -0.25 0.00 0.25 0.50 0.75 1.00
Alaidly aladl AN s ABMAM r3gail) &) LIS : Lausbu
1.6
1.2 ]
0.8 |
0.4 |
0.0
-0.4 ‘ ‘
2012 2013 2014 2015 2016 2017
— CUSUM of Squares —---- 5% Significance
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2012

2015 2016

5% Significance |

 dgaill Lygaitl) 5,080 (pand :ludla

22

Forecast: UNEMPLF
Actual: UNEMPL

Forecast sample: 1986 2017
Adjusted sample: 1990 2017
Included observations: 28

Root Mean Squared Error  0.255737
Mean Absolute Error 0.159161
Mean Abs. Percent Error  0.818686
Theil Inequality Coefficient 0.006677
Bias Proportion 0.000000
Variance Proportion 0.028591
Covariance Proportion  0.971409
16 T T T T T T T T T T T T T T T T T T T T T T T T T T T
90 92 94 96 98 00 02 04 06 08 10 12 14 16
[ — UNEMPLF - +2SE |
aduailly alad) G Gm A8l CLid) (3-2) 8 il
b4 - LN £
selay) 350 Aaas Ladl:Ye)
Akaike Information Criteria (top 20 models)
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Bounds Test ;s : Ll

ARDL Bounds Test

Date: 06/13/19 Time: 03:38

Sample: 1990 2017

Included observations: 28
Null Hypothesis: No long-run relationships exist

k Value Test Statistic

2 3.014612 F-statistic

Critical Value Bounds

11 Bound I0 Bound Significance
4.14 3.17 10%
4.85 3.79 5%
5.52 4.41 2.5%
6.36 5.15 1%

adatl) g alall GEY) s eUadS Aododth) A Jalis ) :EIG

Breusch-Godfrey Serial Correlation LM Test:

0.3597 Prob. F(2,15) 1.095360F-statistic
0.1679 Prob. Chi-Square(2) 3.5682140bs*R-squared

£ ophdl) (il ade ACh s e

Heteroskedasticity Test: ARCH

0.3614 Prob. F(1,25) 0.864443F-statistic
0.3421 Prob. Chi-Square(1) 0.9023950bs*R-squared

‘:jb.dl L",a.uki\ el aad Ll

6
Series: Residuals
Sample 1990 2017

5 Observations 28

4 Mean -1.30e-15
Median -0.150466
Maximum 7.165180

3 Minimum -5.824649
Std. Dev. 3.277081
Skewness -0.029791

24 Kurtosis 2.516515

14 Jarque-Bera  0.276859
Probability 0.870725

0 T
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0.0
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— CUSUM of Squares —-———- 5% Significance |
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Forecast: INFATIONF
Actual: INFATION

Included observations: 28

Forecast sample: 1986 2017
Adjusted sample: 1990 2017

Root Mean Squared Error  4.195438

Mean Absolute Error 3.307268

Mean Abs. Percent Error  320.6919

Theil Inequality Coefficient 0.130733

Bias Proportion 0.000173

- Variance Proportion 0.076757

-10 Covariance Proportion  0.923070
-20
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Akaike Information Criteria (top 20 models)
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Bounds Test taa) :Lul

ARDL Bounds Test

Date: 06/13/19 Time: 03:42

Sample: 1990 2017

Included observations: 28
Null Hypothesis: No long-run relationships exist

k Value Test Statistic

2 5.042071 F-statistic

Critical Value Bounds

11 Bound I0 Bound Significance
4.14 3.17 10%
4.85 3.79 5%
5.52 4.41 2.5%
6.36 5.15 1%

Gl ieall alall GEN) s Aeabutl) I by - Bl

Breusch-Godfrey Serial Correlation LM Test:

0.3176 Prob. F(2,18) 1.223421F-statistic
0.1872 Prob. Chi-Square(2) 3.3507180bs*R-squared
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Heteroskedasticity Test: ARCH

0.7868 Prob. F(1,25)
0.7766 Prob. Chi-Square(1)

0.074758F-statistic
0.0804980bs*R-squared

Series: Residuals
Sample 1990 2017
Observations 28

Mean -2.72e-15
Median 0.183181
Maximum 3.282742
Minimum -5.020457
Std. Dev. 1.999611
Skewness -0.664329
Kurtosis 3.134515
Jarque-Bera  2.080663
Probability 0.353338

2012 2013 2014 2015 2016

,,,,, 5% Significance
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0.8 |

0.4 |

0.0

-0.4

2013 2014 2015 2016 2017

—— CUSUM of Squares 5% Significance |
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40

Forecast: BLANCF

Actual: BLANC

Forecast sample: 1986 2017
Adjusted sample: 1990 2017
Included observations: 28

Root Mean Squared Error 1.955592
Mean Absolute Error 1.482980
Mean Abs. Percent Error 11.75700
Theil Inequality Coefficient 0.048716
Bias Proportion 0.000007
Variance Proportion 0.021906
Covariance Proportion 0.978087
-10 T T T T _ T T T T T T T T T T _ T T T T T T T T T T T T T
90 92 94 96 98 00 02 04 06 08 10 12 14 16
[ —— BLANCF - +2S.E |

LB LAY ydiGag alad) (BLY) Cp ABMad) cladl) (5-2) mils

gUaN) cufyid

Ldas Lad) !’Y_gi

Akaike Information Criteria (top 20 models)
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ARDL(4, 2, 0) |=——————————
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ARDL(2, 4, 0)
ARDL(L, 4, 0)
ARDL(4, 3, 0)
ARDL(L, 0, 3)
ARDL(L, 4, 1)
ARDL(4, 3, 1)
ARDL(2, 0, 3)
ARDL(2, 4, 1)
ARDL(4, 2, 2)
ARDL(3, 4, 0)
ARDL(4, 4, 0)
ARDL(4, 2, 3)
ARDL(2, 2, 0)
ARDL(L, 0, 4)
ARDL(L, 1, 3)
ARDL(L, 4, 2)
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Bounds Test laa) : Ll

ARDL Bounds Test

Date: 06/13/19 Time: 03:44

Sample: 1990 2017

Included observations: 28
Null Hypothesis: No long-run relationships exist

k Value Test Statistic

2 3.286019 F-statistic

Critical Value Bounds

11 Bound I0 Bound Significance
4.14 3.17 10%
4.85 3.79 5%
5.52 4.41 2.5%
6.36 5.15 1%

Test Equation:
Dependent Variable: D(INDXECONOMY)
Method: Least Squares
Date: 06/13/19 Time: 03:44
Sample: 1990 2017
Included observations: 28

Prob. t-Statistic Std. Error Coefficient Variable
0.0010 3.837920 0.002069 0.007939  D(TOT_EXP)
0.2766  -1.118525 0.002658 -0.002973 D(TOT_EXP(-1))
0.2854 1.097656 0.004125 0.004528 D(TOT_EXP(-2))
0.0704 1.911062 0.003124 0.005970 D(TOT_EXP(-3))
0.0952 1.751163 0.085005 0.148858 C
0.2580 1.164196 0.003986 0.004640 TOT_EXP(-1)
0.0981 1.735369 0.048427 0.084039 DUMMY(-1)
0.0180 -2.578067 0.216942 -0.559291 INDXECONOMY(-1)
0.005282 Mean dependent var 0.751191R-squared
0.121709 S.D. dependent var 0.664108Adjusted R-squared
-2.230384 Akaike info criterion 0.070538S.E. of regression
-1.849755 Schwarz criterion 0.099511Sum squared resid
-2.114022 Hannan-Quinn criter. 39.22538Log likelihood
1.731888 Durbin-Watson stat 8.626145F-statistic

0.000068Prob(F-statistic)

(galaBy) BN pdigag alal) GUSY) (hn Aeadudl) (A LYY LGS gl

Breusch-Godfrey Serial Correlation LM Test:

0.6009 Prob. F(2,18) 0.524030F-statistic
0.4629 Prob. Chi-Square(2) 1.5406120bs*R-squared

onbitl) uilad aae A ldlilay),

Heteroskedasticity Test: ARCH

0.7548 Prob. F(1,25) 0.099704 F-statistic
0.7433 Prob. Chi-Square(1) 0.1072530bs*R-squared
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12
Series: Residuals
Sample 1990 2017
10 Observations 28
8 Mean 1.24e-16
Median -0.004550
Maximum 0.088658
6 Minimum -0.131243
Std. Dev. 0.053872
4 Skewness -0.716503
N Kurtosis 3.481938
2 Jarque-Bera 2.666733
Probability 0.263588
. |
-0.15 -0.10 -0.05 0.00 0.05 0.10
iz dgall) Aoyl LA s Ladla
6
4 __/////,
5 | /////,
0 \/\
2 ] —
-4
-6 ‘ T
2012 2013 2014 2015
—— CUSUM - 5% Significance |
tr dganll dugaiil) 3,081 :laalu
1.2

Forecast: INDXECONOMF

Actual: INDXECONOMY

Forecast sample: 1986 2017

Adjusted sample: 1990 2017

Included observations: 28

Root Mean Squared Error  0.066133

Mean Absolute Error 0.050289

Mean Abs. Percent Error  10.13190

Theil Inequality Coefficient 0.061868
Bias Proportion 0.000002
Variance Proportion 0.058938
Covariance Proportion  0.941060

0.0

90 92 94 96 98 00 02 04 06 08 10 12 14 16

ol - WLV Gyslad ¥y dwlially Lol ) ol lll o all bl dagall 55,00l ol s



dul| 3 el | el

Ayl Al mdlldl - Y ol




A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

duyall aolil yassloll

o oY) N Gains 8 L) BLEY) o e Cayatl) Al Cangiag
DL adlgg alall Blaty) jedar Ay PR (e elldy 22017 21986 81l DA L
L) alady alall LY o A8l by QIS cdad)all 578 (DA Ll b (gabad)
Pla golady) L)y olall Byl o A (ald ) a8l Ll b sabaal)
Pla e i) gl @liball e and) dungie 8 Al cindie) a3y Ayl 55
ACs Ao dabia) sastal) adY) cilibng cbad &gy b dasadill 595 ¢(5al Lnd Ciyeae

Ll i) iy ) ASLaY L ¢ Adsall cilegledl)
o (Ahall SLall SULYY) (sagal) Joadll Jolis Jgmd Lias Al pall i 28
Jslin LSyl dungiag cilaaly dod)al) daaly Aay Aol dadie 4ia Jg) Cansdl)

Db sl A8le  Alal) 3LaYL Al dibad) clahal) Jaill LA Craal)
Alal) i Lpalell Jilaylly Eladly clad)dll z505 oY (mye Joli Cua (galaiy|
Lyl goanse Jolin Joa bR d5ag (e Ayl U8 Gl a8y bl g oaiase
alad) Sluahal) e dahall Calias G galaBY ] lEGY) Gaias 8 alall GLaY) s
4l aag¥)
Jsall 8 dabiaall oalasly (abeaiBy) JhEaY) (38 G alall GUEY) o0 cp Sl
+Ajllal) A pailly damag ill A padlly Bad i cdalill Jally dentiall
dabiaall (galai®y) hial) abads plall LY cm AR Cny o Ayl cuSy
.L?_.\:\M\ Alandy) <
Aaall Joall 3 ealeaiBY ) HLEa) e yueh oS3 (A) pdge el Al Casls
c Sl " el " sl i g
Db g aladl LD gy ladll HLLY1 Ayl Jo¥) Joalll el (aa
bl 8 alal) BLED (gala®®Y) o0l die Jo¥) Gumnal) Jol Cam (galoaiY|
GUY) g0 ity dabai®¥) Lkl 8 Hlall GLEY) asehe pabinls Ll Ty dalia)
ccailal) 1agy lsaia) (pdll o Saal) aal (e DA (e (salaiBY) alall
a8 calall GLatyl sl elyy Asiaaally doalall Lol aal Eiaudl paye LS
gl 28y galai®¥) el (plail) HUaY) Jobind Jg¥) Jeail) (o S Gasaal) jiages
psbile ) Comadll 138 8 Al

247 | = o~ L/ BpsleaWly sy Rl W) Ll sl bl 35,00 k]



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

g yalaal)l Laleaid) Goylaall ol aie ala®yl jhaial) asghe Cabisy
i) Jgally dadiiall Joal) o dsabaadly due Laial g Zualaid¥) cag all CA) Caea

Caagy daainall Joall 8 (ealai®¥) L) o ) Conaal) 138 g8l gl 28y
Lonalie da)d (328n5y cAaliall Lalai®y) Dlsall JlSll Jordill (gime Ao Adadlaal )
Gt ) Al Joall b (galai®¥) hnal) gy Laim ¢ Qlan) 8 aladl L) s
cpdaill jlaay ¢yl adl Gleall 3oty cJanll ybong AdUadl Aol ¢ s g
LBy byl alady alall Y] G AL CIED Gl (aidly

Gaind 8 alal) BLEY) )50 (A Linllas gyl Linas iapas (S Jadll il
s Auyad Jg¥) Gaaall Jolis e dalilly dadgiall Jeall e JSI oabeaiY) )
Giaall Jolin Ly (gabead) 59 Al Bgaia DA (e (gl hEa) Gaad Jlaw
Gyvina @l Lud o (e 4 s galai®¥) L) (3ains 8 Apllall Al U
e oalaie) DA (e elg Gl G apaall Sy 430 V) QL) Gsaia) (gobous
Vs dujal) il e Gils 3yaa opind ) 45)ly) DA e ol (A8l Cijslia (il
e A ylay o3lsal QY PEaYL s ¥ Las AaSoall jules e slans (o iy
) Al dyaill daly conall 138 (8 Aoy il Aupaill ayes Lilaa L g5 Ltic Liaa
zasall e Lala caliay (g Japdaal) (usbulss 4yl 23U Jlae 4 Glay L coal
s 1385 AV Lagie JS S o (9l (e ALl lgall 4 o (530 il
cAallal) 4l (e saldieal) (agyall alazal

Ll 3 (ool L) adlgs olell Gyl sk clalanl Gl Joadl) paas
Je¥! Cnnal a) G e () Juadll 38 pacdts 5 385 (22017 21986 55l Pla
olat¥) e axe g alall BLaY) et alas ) diLay L aladl Glasy) ek culalasly
Sl iy Sl Glay) sk Labhy ) ALYy dudal 5% DLs aladl el
Liage (plad) (Olgna¥) Gl of i) coind o (glen) LYy (as<ally
G @ladl (S GLaY) dealuse daws Gily o Aahll Glgiws adaes e
b s (glain) Lyl d5)lie (2017-1986) 55ill 6 awssiall & %61.90
Al 55 DA %38.09 s

b LB L) slady alall LY G A ity al) Juadl) S0l 84
Z 35l aladialy ellg — Luhall cadic) a8y 22017— 21986 Al 5,5 Pla Lad

248 | = o~ L/ BpsleaWly sy Rl W) Ll sl bl 35,00 k]



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

bl s e Lgllas 8= Joghally jeeadl) alal) 8 A8 s ARDL
2011 ale an Lo () Al dlapall Zoaalls Ll 2010 —21986 e AV 5y5al) ¢y )78
paiing 22017 dahyall 538 Lolgd g baaall sl arns O)EY) amy S Allg
Ao alall Y C AR ey Jidaty Jo¥) Ganall il Gus Gfinse ) Jeadl) 128
ladly (ealaY) gaill ( aalll SLai®U (SN (mjall) A1) C3lall sl alall L)
LYY abaly alall GLEY) o 3B Guliis S Gaidly dabal) Jalye DA Ll b
(@lesiad) ey aduaill) alal)
Db s e gi)a8 8 cplin alall Glasy) labi of bl cjelil Gus
duajdll pa 3la 524 el L@V 8 Lala®Y) Cag lall Ay ellyy (galatdy)
bl gl clal Gun 2l b))
smailly skl Ja¥) 8 (galai®¥) sailly alad) GLEY) G Aok A8 Glla o -1
Aaball J6¥) Gasdl) g Bl sy
Aladly aladl B! Gay Ja¥) dlish L)l5 ABke 25ag Guladll ilu oyl LS =2
e G Lo el Ul (ggien mias () gaga Laad (8 alal) LY O
sl el 8 AUy alall GLaY) o ABle 35ag palt ) Al Al
- Jashall
GUY! 83 o ADe dsm ) ad A ALY duiajdl) Chaia Liafl gl cjell -3
el (pen (e Chania I oLl LYY A Cun e ghaall (e iy plal)
Oe s (Ao dalanally Laaluaidy) gyl daii SAY) ld (95 285 (glaal
bl 58 Pl ) slai®¥) b cle i)
Ao 3 lecdl alall (gt & 5l Al alad) Gl o ) dahall clia g LS —4
are Ao Liad Jay allyy dughal) Ja¥1 (8 ) (o JUT 4l Gy Jadi il
sas 53U ) (5252l GLEY) 535 oL sl ) Aall) Acajdl aa (LAY
onll) Sl 3 )
Db aladl GLEY) (o A8l Gulal anl)ll doadll 8 ahll Camall sl
Dok dalas ) IV gl Cana Cua ((22017- 1986) 5ydll Pla Luad b (galady|
el e Talaie) @llyg Luhal 558 Pa ol sLai®U (golaiBY) L) Cdise
Pla b 3 (aadl gpall ans ¢ Lpalil) Joall b goleaid) haa) cydigal (sallS)

249 | == o~ L/ BpsleaWly sy Rl W) Ll sl bl 35,00 k]



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

oy s (2B i) (3uiad 8 alal) L) g0 Adyeal Glldg Al 55
AT
Cilydgall s @lia 4 V) @lyidl) pans 8 due GlBle dgag Cre a4l
& s (Gl el 4l Lo 529 Hiuall () el Cliay hEa) ge s (S
o paloy alall GLEY) o] sas dahall (ualdl) (aal) dseal aShila 130 - L Sl
Gy Le g chansgially yreadll cla¥) & olll Sl 3 ool )] Gaas
aaal Al (ghang alall BLaY) o0 (plis Aalaad) i) cyglal G (A5l Akl o
558 Dl ol L@V an e ) dabiag Lol Cag il ol plall SLasy) adis
Gaind o alall BLEY) 550 iail il jiall aal (e dabpall 4l allws Le @1y cdad
P IS (Ll 8 golamdy) )|
sy (damag il dupaill) daabuad) Guliall e A didoall Colaill (e 5alaa) —
(Al A jaill) salaidy) Jaslaanl
oanlanl sl Blasyl wdgig Javal gaall Alighy daaihia) @l e ol -
Gaaliall 55 AaSoal Jae AT yidg7s daiil) g Ul Slaras (o ilasl) slaiE)
Loaitll 5o salall algha o)y (ol ) 3batl L1y Al ul)
LAablaidy)

250 | == o~ L/ BpsleaWly sy Rl W) Ll sl bl 35,00 k]



e daw : Ll wna palniddljldiwll Gudai na olall Glaidl jga
Dyl !

The Role of Public Expenditure in
Achieving Economic Stability in Libya

Ph.D. of Economics
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Abstract

The study aimed to identify the role of public expenditure in
achieving economic stability in Libya, according to the theory of the
magic box of N. Kaldor during the period 1986 - 2017 and through the
study of the public Expenditure development and the reality of economic
stability in Libya during the study period, as well as analysis the
relationship between public expenditure and economic stability
dimensions in Libya, in addition to measuring the relationship between
public expenditure and the economic stability index. The study relied on
the comparative approach in presenting the international experiences, the
analytical approach and the standard approach to test the study
hypotheses and achieve its objectives.

The study analyzed the relationship between public expenditure
and the economic stability dimensions in Libya during the study period
1986 - 2017, using ARDL model to estimate the expressive function
parameters of the relationship between the two variables in short and long
term. The placebo variable was introduced in the second period (2011-
2017). Post-2011.

The study results showed that the effects of public expenditure on
economic growth, unemployment rates, inflation rates and the balance of
payments in Libya vary in their ability to achieve economic stability as a
result of the different economic conditions in the Libyan economy.

The results of the relationship between public expenditure and the
economic stability index showed that the increase in public spending
leads to the economic stability index to be close the right one that is true
in long term. This indicates that the public expenditure policy did not
have an important role in achieving the objective of economic stability
during the study period, that being attributed to the lack of rationalization
of public expenditure and the economic and political conditions that
educated the Libyan economy during the study period.
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Summary

The current study aims to determine the role of public expenditure
In achieving economic stability in Libya during the period 1986 - 2017
through examining the development of public expenditure and the reality
of economic stability in Libya during the study period, as well as
analyzing the relationship between public expenditure and the dimensions
of economic stability in Libya, in addition to measuring the relationship
between public expenditure and economic stability during the study
period. The study relied in its methodology on secondary data published
through the Libyan Central Bank, the Ministry of Planning in the State of
Libya, and the United Nations data available on the Internet and the
World Bank.

The study included six chapters included: introductory chapter (the
general framework of the study) in the first section consisted of: the
introduction, the study problem and importance and the study aims and
methodology. The second chapter included: previous studies that related
to public expenditure and its relationship with economic stability
dimensions, dealing with the presentation of the most important study
results, researches and scientific research related to the study subject, the
results of the study resulted in differences on the study subject about the
role of public expenditure in achieving economic stability as the current
study differs for previous studies in the following aspects:

» Distinguish the role of public expenditure in achieving economic
stability in its various dimensions in developed and developing
countries, guided by the Norwegian and Malaysian experience.

= The study focused on the relationship between public expenditure and
the various dimensions of economic stability in the Libyan economy.

= The study constructed an index (manual) to reflect the economic
stability in developing countries according to the magic box of Kaldor.

Chapter one devoted to investigate the theoretical framework of
public expenditure and economic stability, the first section of which dealt
with the economic role of public expenditure in economic theory began
with the first review of the concept of public expenditure in economic
theory and the interpretation of the role of public economic expenditure
through the presenting of the most important thinkers who interested in
this aspect.
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The study also presented the most important and apparent rational
behind increasing public expenditure. The second part of the first chapter
dealt with the theoretical framework of economic stability. The study
concluded in its subject to the following:

The concept of economic stability differs in the most prominent
contemporary economic schools because of the different economic, social
and political conditions between developed and developing countries.

The study results conclude that economic stability in developed
countries aims to maintain the level of full operation of available
economic resources, and to achieve an appropriate degree of general
stability in prices, while economic stability in developing countries aims
to achieve stable growth, fight unemployment, provide employment,
achieve external balance, and fight against inflation, and the third part
concerned the relationship between public expenditure and the
dimensions of economic stability.

The second chapter dealt with the experiences of Norway and
Malaysia in the role of public expenditure in achieving economic stability
for both developed and developing countries. The first topic dealt with
Norway's experience in achieving economic stability through the
sovereign wealth fund, while the second part dealt with the Malaysian
experience in achieving economic stability. Although Libya has a
sovereign fund (investment fund), but it suffers from a number of
shortcomings, either through its dependence on energy export earnings,
or through its management, which it considers merely a treasury account
and does not follow any governance standard, which does not allow to
optimize the exploitation of its resources in a way that allows them to be
doubled, which is why we present the Norwegian experience in this
regard. The focus of lessons learned from the Malaysian experience of
expenditure on human energy and planning, which is very different from
the previous model in which financial resources are available, as essential
to complement each other that is being learned from the Malaysian
experience.

The third chapter dealt with the trends of developing public
expenditure and the reality of economic stability in Libya during the
period 1986-2017, in order to study the development of consumer
expenditure (both family and government) and investment expenditure,
where the results revealed that the current consumer expenditure
dominated most of the study years, where the share of current

254 | = o~ L/ BpsleaWly sy Rl W) Ll sl bl 35,00 k]



A Axw ) gain o Ll ina alnidll jlpaiwll Gudng na olall Glaidl jga

consumption expenditure about 61.90% on average during the period
(1986-2017) compared to the streaming consumer investment, which
contributes about 38.09% during the study period.

Chapter four concerned with analyzing the relationship between
public expenditure and economic stability dimensions in Libya during the
study period 1986-2017. The study, using ARDL model for estimating
the relationship in the short and long term, was adopted in analyzing the
data into two periods, the first period from 1986 to 2010 and the second
was after 2011, which characterized by stability due to the political
division until the end of the study period 2017.This chapter is divided
into two topics: the first part concerned with analyzing and measuring the
relationship between public expenditure either in public expenditure or
the internal balance dimensions (total supply) of The Libyan economic
growth and unemployment in Libya during the study periods and the
second is concerned with measuring the relationship between public
expenditure and external stability dimensions (inflation and the balance
of payments).

The results showed that public expenditure policies vary in its
ability to achieve economic stability due to the different economic
conditions in Libyan economy, which is consistent with the basic
hypothesis of the current study since the results indicated that:

1. There is a direct relationship between public expenditure and
economic growth in the long and short term, which is consistent
with the first hypothesis of the current study.

2. The results of measurement showed a long-term equilibrium
relationship between public expenditure and unemployment, as
public expenditure in Libya leads to reduce in the level of
unemployment, in line with the second hypothesis, which states
that there is a relationship between public expenditure and
unemployment in the short and long term.

3. The results also showed that the third hypothesis indicates that
there is a relationship between the increase in public expenditure
and the improvement of the balance of payments in Libyan
economy during the study period.

4. The study found that public expenditure has an effect on the
general level of prices in the short term only and does not have an
impact on prices in the long term, which also indicates the refusal
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of the fourth hypothesis that increasing public expenditure leads to
sharpen inflation in Libyan economy.

The fourth section dealt with measuring the relationship between
public expenditure and economic stability in Libya during the period
(1986 - 2017). The first part aimed to analyze the development of
economic stability indicators in Libyan economy during the study period,
based on the interpretation (Caldor) of economic stability indicators in
developing countries, and draw the magic box in Libya during the two
study periods in order to determine the role of public expenditure in
achieving economic stability according to Caldor square.

In spite of inverse relationships found in some periods, there are
some indicators of stability reached the value of zero, which is reflected
in the magic square of the (Caldor) in the Libyan economy, this confirms
the importance of the current study fifth hypothesis, which is that public
expenditure contributes to economic stability in Libyan economy in the
short and medium term, in line with the Keynesian theory, where the
previous results showed that the role of public expenditure varied due to
the lack of public expenditure rationalization or economic and political
conditions, of Libyan economy during the study period. The study looks
forward to present the most important proposals to enhance the role of
public expenditure in achieving economic stability in Libya, as follows:

= To benefit from the international experiences in the field of
sovereign funds (Norwegian experience) and economic planning

(Malaysian experience).

= To depend on strategic and long-term mechanisms to control and
rationalize public expenditure to rid the national economy of the
control of oil sector and provide a mechanism for governance and
control of sovereign funds in order to achieve economic stability
and draw serious steps towards economic development.
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