Sae e Alas

2022 ki (4) @l 23l

4 550 Alas

:\.AWSM;\_\ASQ
g

N

L) il jall 5 g sl 5 € je e Al 8

-~

PERN

-

”

Joae & bl Ly
Al

Aan

RN

"

A

Ll — iyl Facals Bpuiaudl o lall 5 L8 A4

www.uot.edu.ly/eco




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

A8y il Al g ¢ gad) Aldaa
2022/ xbz — a0 axd)
Journal of Researchs and Economical Studies (JRES)
4™ ISSUE 1/2022

il A
oaoadll Ay il A s
435 s e Baes 0 sl 3 gana 2 ]
L8 5 aanal
8 e Qs o

Alaall 4, L5y Ayl

el Ganyllne 3)ls Lo o) alle Glads o]
Gl daallue Lo Ol g g yral) daa) L2l

438l ga Ao Jsanll Al 8 V) 5 sl EGisad) pidasile) e Y e
oaoadl A 8 (e Al

Bl ol A ol e i Y il 1) e i Gisad) e

G Ao Gl Glal o e Loy Lo S Wil can il B o
Al alaial) Jlas




Journal of Researchs and Economical Studies, No.4

doaliidy)

Oe AL w Sl Ll (o G il byl A8 padl) Baexd (A LA Laalel) Ll dadll Jalss

Gl i dala Cilaiage sael 138 g (o)A Jad dbag an IS was llly Alalgas cdasdl) dpalal) i)
iy Aol Anilly ¢ oull) SLaBY) 3 agal) Giayed il 8 Lal 23l aladiady capdll Jas e ald)
(el gl adly Jon duby — LOlaY) dapdll epda B cupgilly b 8 bl Jeaill e
Clad) B oDleall oVs Ao lajily Agsdl JSUiay ¢ Joall Syl Goball o Ugys€ dadla cibelsi

Ayt s Al

lglaia o S Claliue Lgilhely il Cluhally alaa¥l Laldl sl 3 dadl audg

ceel Y ) ek 8 aysdl Liady (o) dddee A8l 03 o od LY Gl b Ll Jladll 2 Ludly

Aabally @] Jlae b daanlSly S8 Cliads aa Sl 4 3k daldl) JacY) Jads LS

i€ lailly agied WS Wons Lupe dnabandly Lol dalud) b 5siiadl i€l aaY ciliadle ey
Byan danll (pus platil clilay) oSN Juslsy Gum BISY) 3 laysas lasbeall alai cfio afie olaia)
G Aot e Al dueliall 55l Gl cdadlall bl sl e clSal saelualy e
i) LSY e Lall sadied) goiail)l lilee (8 5yskiial) 4pad ) colsiilly Eand) Lnglgiall sy

Gl e Loy g ASA Gligag g i) ciliaiag
£l 2y Jlagl 8 A8 alall xy ailas o Gian Libesyl 28 2aell 13gs 01580 o) Jali el

wlyg 4l danyg oSile Dl

oaoail A
2022/ 01/ 31

bad = bl




Journal of Researchs and Economical Studies, No.4

0Ly ) Ol 5all g G gl g e 32
rdlaally iy padl)

Bya odead cdilidall aglall Jlan (& alall Z Y] Hds S Aaa daale dy90 Alsa
— (el daala Lpalaed) oshally SLaBY) LS Canpilly Lyl Crpadl aud e Al b
ot Agale Ly (335 palal) ngali) L (panlSYly finlll Aa il i ) Ciogs elpd

il SL (g oy el Gindl juled]

::\:@JS\

el alal) 2Lyl i salylly aall

s il aaY)
elpedly 20Llg &)oY s Labea®Y) aglell Jlae 8 L&aa Tudle Tanye 585 o -1
colal) agali] A el pialll il Al -2
o) el Z L) s dbyedl alle el 8 daalesdl =3

: i) Ja)gia

il pdidll calall 2L oL k(Y dedl 3gall ) Tagad Gl axii -]
aly (il den (@Y aill prte e aly ygea b opdn Gaw o Asall Al
(03 (B eale 0l (Y Liadle

Mina (Software)  malind daall & Haill (ajl adiell oalall W) JS aady =2
(Plagiarism) (au) 43,ull) LSall AL Gulsdl clallae 4 e CadSll iyl
aled) anld] (e STl

A e alal) LY asie piay d,Sall AL puilodl cilillae A Cagh Alla 83
Ll IS Aladll




Journal of Researchs and Economical Studies, No.4 4 232l fA2Li8Y) Sl jall 5 & gasll Alaa

) BL=YL ((Ad) Lalae e (Hardcopy) 4y s 4D 4 galall 2lY) aon -4
el ol cas (Word ) alipn Lg€a (CD) gade gajf o sasly dais
-(Windows)

o aSarll andal sl adidll alall #EDU Sl pasdll 3a el digl -5
cAad

3 Suall pandll ddee alal djgea WA e @ Gl ga il dgl -6
Ciflaa ~48lasy) @bl ddad z3li ) peasd) Y JU dae lecaganl
(- ol —usaiasall J8 (e B3leall Al

Sl s yg puall lilall Gany e gsing @3 Aladly palall Cijlaill » 350 2237
bl

Jod =38 (Ple] 4 5)sShal) 5ol o (i lll U8 e alall ZL8Y) Dliad 578 (558
Aladll b el el 2y

Wl Gob e Al Gob ge Asall ooy gl alall ZlY) Dol -9
Al g ST

Auglg¥) e WS o(laall) bl alall U il B dgl¥) s - 10
Ml et A JSLie gellay () bl 2 LD Liad

Ui (e 2323 48 chliey g dad) 3 al e p ) op pade -1
ool 2

Byl s Yy chaih lgglaal (o juan alall Zly) b sa)sl) olY) S -12

Alaall gy e
ﬁSﬂ\hbﬁa

M%wf)ﬂ\@gjwuy&dﬁwﬁ&ﬂgdscmléc@g—l
csalally anlSY) Goailly




Journal of Researchs and Economical Studies, No.4

(ad) o) Wy il anad SO 0 Y ) Aujes a€aill Bl (6K5 -2

S 4y @l rdemdal) addll (pend o i afaalh pald zige Lan -3
pid : it acdll Wl L deate IS5 Al Tty calall YL dalall cillaadll
100 @layall goana 6 cainan) s 2ty JS (layy) alall ZlY) rie 4d
s

Al —2 elans gl g sdill wlla —1) 1 h auiil) z3sail Y Lial 226 dlia —4
(ol e e =3 cBlbaany Haall

aniill zigai b dayn 100 deal (ga 423 70 (e B (Ao Jumny ale zlw) JS-5
c Pl S8 Haall mlla 2 ey

Coalll putil) Aoy goliiy oll) alsdy e 5l juadll jae A A ppaill i e -6
o Aalio Ly ) Aaylally gl antil) z3ses als (g Lagy 15 55la ¥ 5ae b

Magy 30 2 Y 530 3 el el Gaalll Joois Blaed 353 Jla (37

pnl) dag 2wl A Gl U8 e AR e Gldgien G daam Y sl 25 -8
(665) oxslad) (5@l 3 saasall Baal) s @llyg DLl ALY

A aillandle e Gl ast anil) o Gaaldl Jd e lliadle 3gag Alla & -9
ol Alaall Lpalel) dlina¥) dialll ) @lld aey Jlad & (AN Gaaddl z3sadl) )

galad) LY LS ae|gd

diadaie ((Ad) ilie dada (25) Lall asiall alal ZlY) Selan Vool -l
eyl 438 Sy Fjal) A2l il

Olsies cleal) (e A Asesally (i) sl ealdl pudy ¢ alel) Y1 Glsie 0 -2

bl ) Cladia (8 Al dnden e (g5 S 0lly Cinlgll) Alulyal




Journal of Researchs and Economical Studies, No.4

IS (200) Logia 2aly US @lalS j5lam Y of e ¢ galall Dl Gadle 203

Bagage &) CllS ued Je 23 Y (Key Words) dualise QLK :pailall -4
bl V) Ll Al N e e o(ealell 2 G i

«(14) aass (Simplified Arabic) 4wyl Gisadll ciall & Lall g6 5 =5
-(12) s> ¢(Times New Roman) dydasy) ciganll

«(10) s> (Simplified Arabic) dusll Gigaill Jglaall & Ll g9 9 —6
-(9) ax~ ((Times New Roman) djdasy) Casanlly

) Ll e (A (23721 ,) Lapadl BV pasiis =7

Aniiall Jid Chaiia b ) Giladea a5 -8

Sl cdabya ghall (& ofialll ol el and sl ate galall Z L) LS S o) -9
Yoy (sl Sl caldl) LS aasns Laly cagilsp of cdiisn oo S L) b
b Al 8 o) aagl ) ciall (S el cand) (g

asll 05S5g dadaall Chaiia (b Lapagll JCEY)y bl asull m —10
lojleal  cuSy Slabde ladis A8 25l panll ol JIKaY
Jedend dnagl) cllasdlall

ool laglad (oSiy Sduia Lo pdig cdabeal) Chaliia b Jglaal) 20 -11
Jeaadl Jeud (i€ daaca sill cillaadd) L

Jsan 5l IS8 IS dind gabally leadd) ) LYY e Y -12

gaball ladly aaball 4GB &y cha)l il Gl Gslud 4 el -13
JlaaY) (APA-6") 1K 5aY) atil) ale duman alai Caghd Ljalai¥lg Zujall ysiallly
el Jl i &us ((American Psychological Association— 6”‘) owald)
L alll' Cdlgall Ao anl) 2 U npll B8y Bpdlue GulIBY) B3 e Gl (B
Clsall 458) - M gl o 058 aalyal) Al 3 can il Wl (Aadeall Q8 ¢ )




Journal of Researchs and Economical Studies, No.4

(c_\.ial\ é__.l)ll (daaal) €§J ¢l Gl coaall Hla calasl) (su.\‘ el 3all (su.\‘ ¢"all)!
(APA-6") Alaally adiaall pUaill ) g oa)ll eeats sl Cilastes (o jals

B 0 o e Gl IS e 15% 3 hall GalaY) D jelam Y -14
D i) Sl 4d) Dlie Sl
Grhy malio cua ol b ) walsl 3 Y] Gall Gal@VL many ¥ -15

adinall alall Cand) Cadlds

S il el JBae olsie IS8 8z iy ol Ay -16
—CalaaY) — Aad) — daladl cluball — dedkall — dalisd) Gl —aild)
—padiaall Alas¥) Cglu¥) —duhll duey adine —Laaa¥) —cVilall 5l Gl il
o Gy Slaa¥l sl Gage) el HIYI (bl gl Y
byl il —clagil) —aibull —(alaa¥ly cslall of cluadl) sy Ly Jglaall
Lapall ARl Gadlll 06K dnpall Al duhall culS 1Y) pasldl — pladl
(Sl




Journal of Researchs and Economical Studies, No.4 4 232llfAlaiBy) Sl jall 5 & gasl) Al

dalual) ) [ -S|

o el el e g ol ALY Ogladl o "19- 3868 " UguS dadla i
Al
O Al el Lo w‘ﬁhw\w‘f’l@yj@gj\hw\

? Delsll Dbl ae
gyl aals o Cijlaal) B eSleall ¥ Ao Wiy gl JSLas
o gmse Ll of Dlal i alal)
- atyn oaldl) Lo Aaiudat Auhs cudl Jas o alad) Galadt) i
(2019 -2010) L e
o8 Lyna o geajllue o b agil Gas il b ARIMA zil alasiu)
il pulillgd e ll) alaidy)
. Olaae ¥l Gl T B hliad) Jeadl) e Wil Al duaa)
Sl e i b
145 Bas dea) o deaa.a 2dly dgs dubd DY) dapdld) sga B gl
Ablat dadiay Al — el igial)
150 A mlla (ot talae) malilly asSall AN G Al dwudy daad

el LBy o dauld Ay o Jlaay) sl
Ay ANy ke geage :2020-1990

Alaidy) ‘:,A Db lad)




Journal of Researchs and Economical Studies, No.4

Syl Gsladll e "19-08 K M Uy, S Aails i
sl

ko) SLaBY) il — gl aa)ll xe Wig ]
sk &g —ulagbiall sgaall

:dadal)
el g culS ) 719- 2858 "Ug )5S dadla eek 2020 Ll Pls alladl agd
s ¢suilly dal) Joall 2AS o il 4S5 Aol i @il Liniay ducLaialy Gl
Gt (aDle Ased BA A5 Cun Apad) Ll aaa ) ae Al cilaad 4l allal)
Jl 8138 Giany cJaal) Gl )la Sl e cadlal) e eling callall 3halia Cilida (e

gl e Aailall o3 (e Baallall Sl il 51K (e iU Als

dle (%-3.3) &b lle sai Jame Gin Cun o) QUL adlall L) Cual LS
IS Al Y ame g eyl ) 2 63 L) ) allall colala) alaes cajaig 12020
N ana S35 2022 le daws Osale (205) Y e of plgiall e Cam (iS00 gty alse
L ) add Gele (97) s Aadlall camdy Cus ¢ jaal) ¥ ana 83by ¢ alai®y) gaill
Byidl) Lo Laalill Joall ) Asslall Zall Joall e ALl clibil) aas aledi] oy o) yadll
Cald ) Galall g il galalad) Ciilg) (555 aglend (aldsY) e LIS Gl s Lgie
COLgall ol Ao Cacabdil Gua ¢ %20 sk Lalle Lomll DLl aaa @bl )
s Bkl duial) Ghlénuy) aas g5 e sdle 2020 Ao ¥ bk (110)w
Cilaal gl Jsal) Sl ol asga o Ll (et 31 Y1 <2020 ol (%35)
2030 2ol ticeal) Zoaiill 53575all aaY|

S LY chdse o U dadla A Gyl I Cangy ) cad) 1 Sl

Bpalie duial Chldnu) e Aol A G lae B il s Glay (allal)




Journal of Researchs and Economical Studies, No.4

E

Syl bl yalic sl IS8 el AU cplelall Gk DLsaty ddes dilal) Claclisag
sl

bas Alall s @hdgall dias 8 st bl meid) o duhall 138 8 e
Giliglly clalaiall pls clily o slaeVl el gl calina Jsall Slay) dagail
Byaglly COLgatll iy ¢ allad) LAY s eallall SLaBY] SUI 0 LassY ddsall
r sl Syl Osal) s o Bdle cdpallall Aol Clydise s
—Ailaiy) e baal) = (Agall Alady) Oglail) —Lig e dadls sdualital) cilalsl)

Lot cugatll —Bualual) duial) cpladiay)

A aBY) cdge Ao 19— wde LgysS dadla S g gY) Gasal) .1
allad)

G Asee e Ldlall chlady) o U)o dadls Wnils Al dobady) JBY) a4

(oSyeY) By Cuyin S (1933-1929) ackaall sl Lol ia allall SLaiBY| 3¢
LY Lai Gliel dlle daj) cilS S 2008 ddla) ey¥) b s lee abias Ll LS
Cum s alail) Aol & cpdall QR e AN Ljdall allas pe Allall Lags A
b Lads ¢ pally dalid) balisy Ayl cilelhdl Lo dalsy) cleldll 8IS @) o
Aaall bl ey Al S oLad@y) chdse Ao 19— wsS dails B ab gly

oY) e jdges @lall Clually aacall jdses Gadall Sl

pgalaily) gail) Ao ) -4
=) daety Loladl LaLeS) 2¢s 2019 (%2.8) o) Toar allall oLai®¥) Gin of ey
sl alledl Jsd maen lgied) Al L3laal) ulally @M dags 2020 Ko (%3.1

OIS aas Sy dalai®y) slall Jualie paes @il llg Lig )5S (yug il L8 By




Journal of Researchs and Economical Studies, No.4 4 231 fAalaiBY) bl 5l 5 &gl Al
Al lalai@¥ly saclaall Blsu) 3 syl (e ST (%4.5-) Al destial) cilabasay)
2020 Hlal (%2.1-) &L

~2020) 55l allal) sl LEdal) Masy) laall il 3 saill Juna (1) IS4
% (2022

YooY aeiST pallat sLais Yyl BLAT

gaill oslad gl

Ololbasa daslaat! Blga¥) Slalualdl

&osdiall Lpaltf S1abaddyig

gHll_slaiayt3ui# IMF.org S PY Lee S ¥ [y PRES

Source: International Monetary Fund (IMF), World Economic Outlook, October
2021

el LYl 3 Tage Laleaidl Toas duany of adgiall aily kel <Al (e Bl
saclall Glo) 3 Wl .(%5.2) dedidll chsladyl s 2021 Gl (%5.9) sy
lpai 33 o) adsiall ped cAaelill clsla@¥ly saclall Gleul) 8 Al Lyl
Llatll dlae ady 3 paley dean 3 canpul) dleall dags @lyg (%6.4) saiy Laleadl
gl Slaldly elel Ll dnin e aedl ais Pla (o cle Uil jany 8 golaiY|
gl (84l (gginn ol ol Aabaal Allall (shalia ( (sabeaiB) GELSY) paa sl
LS (%0.8-) dualilly sacliall Ligaedl) Joall A (s5inne Sl ¢ alSly (%7.0-) LUl
(%6-37) sni5 (%2.8-) sl als Jausg¥) (380 dahaia 5 (golai®¥) GELEY) &l
) ehaall g il Ciding ¢ gl o saaiall Cl¥slly 5l dilaia b (%3.4-) 5
LIS Sl (<l (%1.9

3




Journal of Researchs and Economical Studies, No.4 4 231 fAalaiBY) bl 5l 5 &gl Al

(2022-2020) alle) 2 shliall oy laay) aal) bl b sall) clabss (2) IS
%
YooY ueiSh o allatt slaiay) BLaT

dalaiall Coun gaill oslad gl
T (£ esal)

daaiall by gl 909 dilaia
2 o o, .h.u.uj}!lé‘).i%”
, s o) Laculg i1

Ly= STEN LN
—

ey ,1’..

£l pmall Gaia Lida i)
YA ey
(7 seaall el Aol msUl Jlaal ga3)

K o Y XN i soe o sall aEiN 3 yiee yasaal)
IMF.org/social YOYY Sladgss Yo ¥ 5. XY~ Lol 0 pamsll (o) Sae ¥ 55 patiy 15 gate

https://www.imf.org/ar/Publications/WEO/Issues/202 1/10/12/world-economic-outlook-
october-2021#

t YL tef UKl Ty 2021 alad) Pla Allall Bhalie & gall ciladss Slag) (Sasg

& %43 L) Akl el gaill Jaee aiin o) algiall e sgosl) Adlaia >
2021
Aoty Alldg %6.0 Zawsiy Tpai KyaY) sLaB¥) Giny Of gdsiall e Basial) sl
& A alip 1.9 dadis saaall K531 53y eiin S (gabai®y) Gilady) ddadl
cglai®y) G oab dbad e SpaY) Eadll L2021 Gule 56 L))

https://'www.cnbcarabia.com/news/view/81739/%

) Sy Tl 53l sl SlelaY) agti i aulsll adly AU el >
(%6.3) daiy Lalisidl loai Gaon

Aalaiall & gabam¥) Ll sgdy of adsiall e bl Jledy Bud) Goal >
Gsm (o Climn ) LulagY) Slasieaall Ao @lldy (%4.1) dusy Loliadl Labaw)
- Oladly Jaasl)

3




Journal of Researchs and Economical Studies, No.4

3

eV s dthaiall b solaY) il agdy of adgiall e tBaclally Lalil) b >
Cald ) sl il das (2021 3 (%7.3) Ly allad) Bhlie (gaea o
DBV e JB Lea Slaia¥) ams 52bys ccnlonall Lalisg eDlgin¥) e callall 50l
adlall 4l
8 doned ) 4yl 8 dilaal b (galea®Y) Llail) o san selaal) cigia Ll >

International Monetary Fund, World Economic .2021 ale %3.7 4wy ol
(Outlook,2021)
il plinls Labaidl LaleSs) lganas cufia a3 (g2 dadiiall Joal) dea Ao Ul

-) W) e S B (%8-) Last sabeaBY) (LN iy ((%2.5) saly lsad i
Aol (%8.0-) L by (%8.9-) Wikl 85 (%9.8-) saidll dSledll s (%10.8
(%43,4) & Loliaid) Tgas Alga (23) s 22 Al claliai@Y g 52 Lall (3)susY) clalaay
(IMF, April 2021, PI31-134 ) 53 3aS (g b (%0.6) 5 (ooall 0aS LLise

oy iladgilla L Al sty haas Glald) g Aabaidy) 3Y) 8 phall selal) dlag
AN slaa N 2022 ple b agman desfiall sl deganad M W) o )
S @bl pin (s e el ey 12024 8 %0,9 Gy jglaing dnilal) e sl
& (o) oo L) Daaltl) ol saclaall Gl Clilail degandl S &L o
ST (e jhay Lee (5,5 daay Axdlall d8 L s e B Jass 2024 Sle
Apdpnal lolisioe Gaend 29ea

adall aell b Leaddsll lslilly ")) lalalll sad’ ) saclial) ol sda aa i
cWlll clejn o dasiiall cblai®yl ol€u 0 %60 s deas Laind . lubiadl
O & e %96 s Jin ¥ 8ae Glea e Jpeanll dras (V) aguanys AL
hlie 5abyy sl pliagl wadn el clld N AiLaYly ek (g0 J3all diaidie

Juasil) e Gaalilly sacLiall cilalaBY) Jax cdinginad) WS oo adaill ciladg @l




Journal of Researchs and Economical Studies, No.4

3

SO = N W ~ U1 O

el ) b 6e) WDl 8 el 5L a2y Slubdl e adkall aedll Gy

aduzil) Jama Ao BN Tl

dadtial) lslai®y) 8 gl Hland & i) Javgia die Dee adail) Jausie il
%1.4 ) sai d)lia (%0.7) 53 il Cun 2020 ple Ll vie dugie akaii (0.5) s
G (H5.1) e vie Aualilly sacliall Glsu) Clobaidl 3 b s 82019 ple
S il Bagr e 2021 ple (%4.9) N (it of gdsially 20205 2019 sl
Ol Al 50l ealiany dain cleadlly aludl e
~2020) Aualilly dasiial) Jsal) b " adadl) Jona " dlgioal) Dhgin) b ) Jaa (3) JS&
% (2021

5.1 5.1 49
} I ] I " I

2019 2020 2021
B Aadiial) laba®y) o Aalillg saslall (3 gl culaliad)

Source: International Monetary Fund (IMF), World Economic Outlook, April
2021

Vare 8 Uhgr alledl 3 Ghlal s cingd a8 8Vl bl giwe e U

o Ladd adiail) ady) Cum colaal) agin Ll ¢l Jasgy Jaws¥) (3yall ol adoal)
(Jodl waa e W sl e (%10.85 %10.2) ) 2019 sl (%8.55 «%7.4)
(%2355) Sugyé b Jal s WS (%20) Jsdll ans b pdmill Jaee lads i
oadls (%36.5) Ols (%38) olasadl Gasing (%42) oiin Vs (%557.2) ssloaris




Journal of Researchs and Economical Studies, No.4

3

) (%20.4) Lusly ((%22.3) Ysaily (%22.3) Lads (%22.8) Luslas (%26.2)
(IMF, April 2021,P. 136-138

Jasgia die 3,3 ) Jeases dasifiall ClsbaiBy ] b (goiad) adcatl) of ) clganll i
Oe dsY) caatll 8 (%2) Jane ) pmiay of 0 Aol o2 (ge 5] sl 3 %3,6
i gl Slelin) saelall Gloul) dgding - (3all i) Cilaal pa 3855 L 2022 ale
% dsgaiae b Gl o 2 %4 ) dagiadl 138 aaliy & (%6,8) Lawsie ) Jed
Jadi B8 @y & Laaluall Jalgally Jshal 5580 ladiye adcaill (Jy o5 copl) pae o
Loatiall Clalai@®y) & dghe 55dl llady) Gadiy (Slead) CallSs 8 Sl gl
Dead @3 85 saclall Glowl) 8 Dlenll Sl (mladily o3l bl Jagia sl il
Cua Jaal) Acaidie Clalll (W8 as3 sas cdadlal) cl81(%40) )li L allad) Jes ezl
P SV gBla) (e B daws lipdiall 038 Ji
https.//www.imf.org/ar/News/Articles/2021/10/06/blog-ch2-weo-inflation-scares

rglal) qlual) (e — GG

e (%48.6- ) dawy Lialiad) dadiiall clslai®y) 3 (lal)l Cluall (ise ydi3e 268
b oaisty o asial (35 <2020 ¥ Jble (175.8) () 2019 sle ¥sn sl (342.1)
oaildll  Jaleas) ) gy el 1 2021 ale Ve bl (124.8) ) 2021 ol
S Ll olad) Claall Gaadl il @adll 0 qualy 63 alddl (sl oyl b
saclall 3l 8 (%275.9) Gy Lln) @l Clall hae 268 iy dhae
e ¥ bl (52.2) e @l Qleall (hae dad ¢ li)) Cus cdpalll clnlaiyl
S @l Glaall a8 aiip o adgially 2020 ale Ve bl (196.2) N 2019
S ISally ¢ aldl (latll i) 8 adsiall sall dags 2021 e V5o 5Ll (206.4)
cally o
sl alai@yy Bacliall (3lpuly Aasiiall chaLaBY) B Glal) cluall gl (4) J<&
53 ke (2021-2019)




Journal of Researchs and Economical Studies, No.4 4 231 fAalaiBY) bl 5l 5 &gl Al

400
342.1

350
300
250 1962 206.4
200 175.8
150 124.3
E = .

50

0 ]
2019 2020 2021

mAadiia)) clalaidy) Al g aslall (3 pudd) cilaliatdl

Source: International Monetary Fund (IMF), World Economic Outlook, April 2021,
P.143

Chlail clodlly aludl Shoba Jeal o 2ewiS (Hlall Glaad) (e midil LS
o painy of adsidl e 2021 cale (%1.3) S 2019 ple b (%2.2) (e deditial
Ll e gl IS8 Lpaltl) clabeai@¥ly saclall 3l 3 W 2021 ale (%0.8)
(%0.6) e Slasally aludl e chaliall Man) (50 2iS (lad) Glasall (fine gl Cu
Ll o Sl JKall 2020 e (%2.4) 2019 e
% (2021-2019) clarilly alad) o cabial) G dauiS glad) laal) (i (5) J<a

3
2.4
2.5
2.2 2.1

2
1.5 1.3

1 0.8

0.6

0'5 . .

0

2019 2020 2021
B Aadiial) Clalai®Y) Al g Saslal) (5 gl Clabuatdl

Source: International Monetary Fund (IMF), World Economic Outlook, April 2021,
P.145

3




Journal of Researchs and Economical Studies, No.4

3

LigusS Aadla (B 8 dalgall daaiil) Jagai jolias 1AL Giasal) .2

ChliaY b dbad) bl Joall ) deaiiall Jsall pe doluial) Al colanll s
waall b Laaitl) Jisai jaleas pal anf Lol @Ssatlly Alay) Claclually 8)alall dasal|
Jahally maball bl ZaK0 AW alsall s ) el Jodll L Lnlill Jsal) e
Ay 2030 daltiveal) daaiill saniall adY) srial Cilley bl Glat) Caagias S Lgail
Crapt Cun gallal) il o Ll lidal)l aas ol il b )€ dailal ola
sdle (galalall Laiil) Clgally Haluall wia¥l L) aas (RlAY dagi S dasg]
Gl b Lad sl Aslay) e laall dailal) Joall lpminds ) cljlsall A5 e
HlgpsS dails Jl 8 i)l
Byl duiad) cldauy) —Y

Aaalill Gl b daatll aglal) Jagaill jobiae 5 aal abiad) ial) léna) (<
1o0 by il L el laiiaa¥) Adsdlaall clidys of Adgal) Alady) claeladd) ot Lo Llle g8
19- 2858 dails (e gabeai®¥) il 5 L)

=2000) 5l Pla allel) yeeall e 525l Luin) ShHLEY) aas ol Bl
dle e ble (2034) @i ) 2000 ale S¥sa Sle (1300) (e i) Gus (2015
dle (%50.9) dowsy paminil L olejw 41 (%56.5) ssi aE 5Ly Ay (o 2015
2020 e ¥ bl (999) sai L claas Gus 2015 W Anlie 2020

(UNCTAD,2021 ,P.248)




Journal of Researchs and Economical Studies, No.4 4 231 fAalaiBY) bl 5l 5 &gl Al

Mt Jla (2020-2000) 380 Lalle sl ia¥) L) Cilids (6) Jsss

2500
2034
2000
1463 1540
1500 1300 1309

999

1000
500 ||||

0
2000 2006 2010 2015 2019 2020

Source: United Nations Conference Trade and Development (UNCTAD), World
Investment Report, Various Issues

268 s el a5 2020 e Habid) ) lénu¥) L Slel JSAN e LDl
s e 999 sai 1) 2019 ale g sl (1540) 0o (%54.2) Gawsiy Lig )€ dnila
Ge b (%30) — B 2020 ale el Sabudl il linay) guls 22020 ole
Yo (Gorae 3 G by 2009 ple dnllall Aola®¥) i) ) daesd) (g5icdl)
caldl Gl Glieas

dila) (%10 Y 5) om o Gy Habaadl ia) L) (midy of adsidl o
I o e clsladYl @iyl Sl 19-28C ol da) Jealsi ae 2021 ol D
O38e 227 ¢ callall alai®y) Al Lty (e dalge Bam agnian ohan 2022 ol laall
) el Aol Jodles IS0 Baley (Sl oy

-https://arabic.euronews.com/2021/01/25/unctad-estimated-global-foreign-direct-investment-remain-weak-
2021

lebaaed of oSa (A duiadl) Bally 19— 2858 dailay ddasnal) DL ol Gl g 2
Dbl a¥) L) il s daalai®y) Claelal) Ciyea b slalally malil] cDlas

3




Journal of Researchs and Economical Studies, No.4 4 231 fAalaiBY) bl 5l 5 &gl Al

oy parads b s Ooaind) iy o mad) (s 2021 bl Pla allad
SR A saas daals) Jeal

O LaglsiSill Gliia (e (%60) e ST Ay yo¥) GAGEN Qi o adsid) e
LS5y gl hdidy cciliball 8 52L) duels clalail sac Liad agdn (K1 (el Lals
ehd 3S5us cSlagleal) Lnglyi€sy duadll whlinal elad b "litall (e Ll o
I a5 g ) Al o 3 ¢(%80) desiall Y] & pals IS8 IS
iy z el Glilee o "Lasale

i) sda Cieluat ) Aueldl) Jsall gl alaall ia) HLénn) il g sl
e %3.2 iy cumidil L glejw & 2015 52000 sle om W B (2.75) sau
Mg € dails cibelail 45 2019 ala 432 2020

o sl Ll ) Sl s Sl e &l Joall das ¢ iyl Dl
2019 Jle (%44.5) A (2004-2000) sill Jaosia (%22) 23 (o callall duacal
Aaaldl) Joall b daaiill g A dbiad) ia) lednud) daeal juS as ) S Vg
Jear JAY1 Jsall Las

M2 Ukl (2020-2000) dealilh Jgall 3fgl) ia¥) Liud) @i (7) <&

800 730
200 685 663
600 578
500
400 335
200
100
0

2000 2005 2010 2015 2019 2020

Source: United Nations Conference Trade and Development (UNCTAD), World
Investment Report, Various Issues

3




Journal of Researchs and Economical Studies, No.4

E

Ji A sl aal) jléna) Gl of ) 2020 slell ol lénu¥) i g
sall 8 SLaY) e Taas Tolae) ades A5l oded LGN A5, (47) ) s olald)
Tt JBY) Jsall agicny Aauslall) wleadly Lol Slaad ciloveay Tl il (31 cAumlal)
Craddil M g Uadll 138 3 bl i) Slénal) b Lalias) Laad dabdl Lo saciedl)
Lalss ey clgie Gleall dppalill il ia¥1 LY alie dad 2019 3 Jaill
D) @iy sl 2019 ale 35 12020 sle e JSY) sl DA (%19) Lawsy
Gl€ag ¢« Vs Jlle 21 ) el (%6) ety Towd JBY) Gl Y 53)lsl) iliall i)
Qi a1 Y] aas 2l . adlad) Saliadl i) W) e (%41) & o
03 aliar g EDE PS4l (ggian el Jad (%17) Zaats 33 ) Toad Laad¥) (ol
Toad V) Al Bygual) o) 3 paledd) cia) L) aali iy« Vso 5ble (12.4)
agig +(%27) Aty Lalesdl I Laa ¢ V50 clille (6,8) ) cilgice L dia IgY) 55l
Blaill Saaidl adl) Jaipe) Slsl) bl 3 Tuas Teals SY) dircadll clalayl e el
(15 a 2020 dgaiilly

Y L) e (g5 il dllia S L yo€ (ag b sed 4 ) BLEY) asss
& bl jalil Pl ge bl Jledy aug¥) Gyl dihie g Ldle all
o (Agaia¥ly zleal) Gillees sanall CHWBAY) (g il g Eia cagad)
G (PT1) dawsy Jedlls ol Yoai¥ly zlexl¥) Glita dad o ) QY1 ol ol
sy Jle (26.2) M (Sl Y50 slke (89 .6) e 2020 ale o (oY) A )Y el
%80 (e S suna ¥l b L) Jidiy 2019 plo e loasis 55l 45l el
Jladis Jasg¥) 3yall dilaie clolail aliee (3 bl i) linaY) aplie Jles) o
Ol ulae Jgo (A lgadana (3 Asaia¥ly maall Clilae a0 Lty cdadill 83)ghaal) L i)
(4 02 2020 «(galay) ¢ glally duaith Aakils) . aalil)

Bole cBauaadl auyliall ani sale] Al Glwdall soaatiall @A (galand) 25SHl1 adag
Agalsd Lgdan) Al Ll Geca L) o GlosSall ey 3 saaal) 358 e




Journal of Researchs and Economical Studies, No.4

3

0.0
-10.0
-20.0
-30.0
-40.0
-50.0

Jladis Jaus¥) @ydll dakia A 2ia¥) i) ana ity of agiall (ag -Ug e daila
(700) agie pgiillss s (yole (1.7) s 3k ofs 2020 alall Pa (%45) dowssy L il
lailly leally 7LV daabe o slig ¥ Hble (42) 08 L gl colaall e Call
oaidly o adgial (g g Uailly dilaiall s Gilidall saaie 3554 (5000) aaY Lidlewl
G (%51)5 SV bas 3 (%2]) o Le Lapal) dibaiad) & aball Y] lénal) s
O o dsus - Vs ke (17.2)5 (7-1) on e zob silads 2020 ale ad) laoa
CusSll 0585 o adsi L ol SISY) Guigig Wilinysay daageadly eae 4l (Ghall G5

Al Il Tl QB ol

Vodgg ) S5l b sl il (in¥) i) o 19-2858 05 (8) U

-15.5 -14.8 -14.0
-45.6

221 -21.6 -21.4 -21.0 -21.0 -21.0
-25.5 -25.3 -25.2 -25.0
-28.7 -28.1

e AlaeYh Galll e S dlae] &5 jaadl)

Source: The Arab Investment & Export Credit Guarantee Corporation, Investment
Climate Report 2000 in the Arab Countries, Kuwait, 2020, P.36

s OsSom baall a8 L) s 3 el el sl of I BaY) s
i) lelad o Bady cpanilly deliall lelad by o masall (e canall Cua e 1 8lS0
o8 A L) daaig g lad JS 50 sy Bplad Glaels 4l (55Sus Laa caalailly andallg
cdeadl (s

(The Arab Investment & Export Credit Guarantee Corporation, 2020, P.36)




Journal of Researchs and Economical Studies, No.4

3

A8 edygal) culdby Ll

i WS lsal Laiil) ugaill Tasty hama el 3 slalall lebouy Al cdlganl) add
W G el gl ey ) Caal gyl bl (e el (3 )il Jisaill jaan S|
Lol llall plaly 8 iaY) S dlasd (GAY) jaladll 4)lie

Ll R S Lee B Laaliasl dlaie <2020 ple 8 i je clilas¥) ciliis culls
Dble 540 ) Jaal A gially dabiiall Glald) L)) Gewsy Alacsall @Dlbgall i cilaag
Jile 548 &l 2019 ale eal (e b % 1.6 dwy B @l 2020 Je b s
b Al Dl @l b G@liay) oIS LAl Bagll g Jase Gl G ¢ Vs
S i S LS L (%4.8) 2009 alad Ladllall ddL 4a3Y) DA s Lae B 2020 ole
(oW il dhavgially daddiall lalll ) Saball Yl lénuy) ol (mliadl e
Gl (I dagig 22020 e 8 %30 oo SSL cimits) oaall S clinl el
sane J3 Alacgidl Glalll cryglan . Jaall Aawgidly Lcadiall olalll 1) @Sbsaill
(S50 Lbile 179) Ganyladl 2aliy) claeLioally (Y52 Jlde 259) Lalaall aY) L)
(122020 e 4

www.worldbank.org/en/news/press-release/2021/05/12/defying-predictions-remittance-!
flows-remain-strong-during-covid-19-crisis

S Opapaiad) Goaiall DA Aalil) Joall ) Aol Loiall DLgatl) i agde g
V53 Jlle (548) cialy cum 2019 sl L (gginn el iy Al il 13a s 25
Ol aaa il G 2002 alas Ajlae %372.4 a0 day 5215 Akaa (Sl
3¢5 W 2020 sle allae po 4l e . Spel Vs ble (116) sa3 dsalil) Joall 5350
Con Lally dedtiall Glaba®Y) e aedl Lo 5 @liels W oIS ally Uy ysS dails
GV Y1 atyen) iy Jleall Gadle mopes 28 (31 (gobea®y) Lalaall & Lalel i
oRliail (6l ¥ Jlle (470) Y cliay ) daalill Agall sl cBLsatl) aas e B8
5alsl Lol cDganll (amids of adgiall e ¢ Vs Lble (40) deks ) (%7.37) duay
el G S (K85 2021 ple (Sipal V5o lle (470) () daalil) lalil




Journal of Researchs and Economical Studies, No.4

3

N33 Jle (2021-2002) daalil Jgal) ) afil) cdgadl) clidss (9) J<a

600

500

548
508
447 470
400 341
300
191
200
116
100 III
0

2002 2005 2010 2015 2019 2020 2021

Source: world Bank, Migration and Remittance, Various Issue

(2019-2002) 55l DA agilaly M el 3 colalad) cDlgas 3 Aagald) 52U (ga
Jsll (e pald dngss callall Joa Braleall Alaad) 330 25 (sl (e Jalgad) (e 222
& Guadll ggum A Obganll Claad S (aliaily agledn (8 5ab) e (i Lag daalill
Lol dllag Ll e WK lisly e lgaill sailual) ddpadll deliall dganll 4l
g B gl el wli Jh B cDlgaall el bl gas (b el il
Llsal) clelaiay) ) A8La¥l 2030 dolaiceddl Loaml) Calaal (guail il Joall sacluag
(61 2 2020 (gl -l disaiy lsa¥) Jot dadlay
Joall Jaayl  Asall il (e 808 dans (<5 Alalal) 9ll dpiall cDgatl ol LDl
sulas Lig S 32020 sl Jleal) aall mlil) (s (%30) s cabadd Gum cdsall
OheSalla 8 (%26.2) on L Jell L B dwall gl cglasadl agiag g

(World Bank, 2020,P3 ) .3 mnsy i) <y (M) 500 38 (%20.6) 5




Journal of Researchs and Economical Studies, No.4 4 231 fAalaiBY) bl 5l 5 &gl Al

%2020 pla laay) Asall LY (e dpaiS 40830 @Dy i) (10) JSi

S I 20.6

cug s I 1.5

s R 22 6
Jelll I 2.6

Lid,d I 051

Clcsalh I 06 .2

Ogadl Csis I 35.5

GUd I 36.6
S I 33.2
iy I 402

0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0

Source: World Bank, Migration and Development Brief: Migration and Remittance Unit,
2020

On (%5) Olgaall oda Ay (57) b cubads a8 Lowall cBbgail) ) LEY) jaag
oy -ominidl Jaall iy ul) ) Leakies (35 2019 ale 8 JleaY) sl il
Al s -daal 13gl Aule dalad) ol (lg e daila Ao Al deall oY) dals
Qi3 plalill & %20 lsies Jagio zyal 8 cplalall cDlgas of Jsal) @bl )3 2020
Jadh Al ol Glaal o3l L) Jh b dailal e e dausially (il Jaal
(2020 «_assS S AN 55 a0l 55 2 ) aailsl) Cplalall e 0 laae
dadls e elsw as o Saally Anal) plald) claladl e DUay aall dlls Ll
dmidia Jodl) e waall b san ST (GsSin Daleaiy) devcall bl of e 19— 2858
Jadl) dmidie Joall sla lpd IS8 A 2l Galalel) @Dlsat (il Cann diglly Ja
Bigems Joall o3a lgalinn Al dupeall ) iy Sul) aed b aged Cus gl
Gale

3




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas
5T g dailall oda o cdabadl dnlaid¥l il Ljlie asl ) slay) jaas
Aagalall Tykass oladly cplalel) DLt e daall e 1€ Toldiel adias A lalill daeailly
Cineaiion i coand Osatl) il b Ll g o dgdbial) lald) Gl (el odgl duallal
G Lo Toul Loyl (56K 28 DL gl bl Gauls Dy b A3la]) Cuaig Gl Leie
Sl L) 4 Jolas (52 gl ai b Gaanae Lo 585 2008 aled ALl AoV Dl
peiillay Opahs ol Ggpalead) Cpolelalli Llglibail e 19-28sS dnils T daslie
Al ol s LS e e L) agilaly (8 aayad ) B Dl (sl
cal] Aalal) Gl b o g 8 Gl @lalY g Jaall Laga Jras
Dlsall s s oly LY agill A g saleall g YT Aall Glalil) daliae (e
OIS el la) @ ane Lall bl Jads Asdlall gl 8 Lgae Ll 8ydl) )bl
Lo Osdns Oslans A g Liag¥) (535 G caleal) cplalal) G Lol Vel adfifig
i el Gan L 13 agihaly ) gl Cppniladl g aleall Galay o datinall (e
&) s 0ol (i) JUaily S @A Gugpadll lgale Hhanas dicals day 5yad) (bl
Jagiy -asie B Hoye V] Gagdll e Al paliny Gl JUlls saaa Olaly (8 el
VL i Tygh ) (panty Al lelya) D
Aglabaidl 8 G aleall culalall Citllay hiin) o ddaadl) Glald) dadlas of gy ®
ool s Dlage elgial (A Gudilell Gualeal) diias Al Glald) sae lise (paiae @
Jaaelal (e aadly Lgtas (e apaanlly
SV oAl oda =l o8yl ol il alal Copuaill Z el sl Auyganal fylay m
(Antoinette Sayeh and Ralph . >l adisag ddgol)l oLl Gilwgall sac b

Chami, 2020, P.19)
st gal) Ailaly) clas Lwal) — G

Laadll agiall DA Adaal)l Al Jigdd olae aal (gaa) Lila) Gleledd fia

zabdl e aaall uin 8 Gbelad) @b e Zulll Jeall (e uaall dciad 3 e yeaial)

-

3




Journal of Researchs and Economical Studies, No.4

3

Glaelaall 23y LS Anatll dadly dpdd)l Lal) eVl 8 Law Y dganll aoylially
2030 doliceal) dpanil) Calaal 3ianal Jigail) jolias aaf o gl duecsyl) L)

Cuadl (Cpe f Oy ot G lgie Gl luall Daalill Joall il Qo] 2 a3
S Apsny Ll 5uC) Clieluall ad Cun o(gpatill adly (elaiBY) Cundl 58wl
Joaill dilee b acluy chidadll Slsall B 5ul glled G cAaalil) Joall dpatil) Slilee
sy gaill Y amas gl (o 30k calai®l JIS)

i o b (aleY clielad) oda (68 o e miy JoVE el Gand) Ll
DUl (o Al Gaadlad) oyl am Lig sl Joal Basial) Vs (e caed Al lac Lesall JEl)
Gl B Gigin Jon A el S Glaelaaly bgysl el Baley Jlisle g9
Jodl dadial) lacluaally ausl) 1Syl dilaia ) @lliy o alall Cpall cilitiny Clinead
¢ Sl LA wdgi a Ga¥ly ShEY) ailes cudil Ga)Yly dihuls e Jaug¥) B4l
Gl e saniall Gl ylases aey liesladly Ghall e JS) a1 claclall Lafy
Jodll (ragh O 8 Jaaiiy AN adloall g BN o yil) Cundl Lol L lgad oSAY) ala yu
Blin a3y LoleaBl o085 s Osell b L) 2 Baaldy 8 (s ) desiid) Jsal) (b Al
Dlaially g yilly sed) 1AALNCLY) Joal) e dedidl) chaclusall (3 Jlal g8 LS S
(Michael Todaro & Stephen Smith, 2015, P.750-752) .)xili,

iy satll Aadtiall Joall ool AN hhcind dal) L8laY) Claclidl s oy
e leall g 8y Laelill Joall Alay) dggall acal Bpusse Jagydng Lukiy Adle 3lge
(48.7) 553 o coniy) Eam cdapeaiall di ydiall P& Wagale lelinyl ddsall dalay)
B chas 52k Aise 2020 Mo Yoo bl (173.6) sai ) 2000 ol Yoo Ll
Al B KN cChaly Calaal




Journal of Researchs and Economical Studies, No.4

3

1.20

1.00

0.80

0.6

o

0.4

o

0.2

o

0.00

Jle (2020-2000) dojladl jlandl Labiceal) A sal) daanll ciligally Llady) claslual) (11) <&

gy

@l el

Source: https://data.albankaldawli.org/indicator/DT.ODA.ODAT.CD

=) Aty Gyl Gligaally 4alay) Glaeluall ana (alids) el JKEN (e Jasdls
Clalail e @il ) 19— 28 dailal daiwi 2019 sl 456 2020 ale i (%11.5
leiilpe b Claclual s Al W) Cleamidl (misds ) cjlacal Lee daslall Jsall

(%-46.5) Aoy saxial) dlaally (%—63.8) Ay Wilall 8 (asias 5 01€5.2020 L]

Development Initiatives, 2021, ) &1 miagy JGI Jgaally (%32.1) dusty Bastiall Yl

(P.25

Osle 20202019 alal "l * J32 Gary (3o datkall Ll Lpans ) Eilaly) oo lanal) (1) Jsio

N
2020 2019 A gal)
2,880 1,005 [LEENE
1,092 2,074 Jai<
1,302 1,273 <Dylaal)
9,393 9,402 dgy9Y) dicasiall




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

2,254 6,226 Lol
1,885 3,722 Jailga
281 93 ot
3,152 2,364 L
230 291 Lilaud)
3,076 2,671 S13edl
1,283 1,130 e
6,403 11,976 aaiall ASLedl
21,201 31,595 saniall i)

Development Initiatives, Aid data 2019-2020: Analysis of trends before and during
Covid-19, February 2021, P.25

AL ) e Aol Aflady) Claelad) pan 3 Sl ) b olel (KN e sl
o e L) 455al Bl ileanadl) (s aaiall ASledly Sasiall bl b clalad)
Ll Jg0 gadVls 4l Joall dgen e Taa 50 clely i (< <2020 ole
Calaal (aial dhalgl) mabally apliall (e maall Min S lgde aans S ehaall Gigia
Lo alal) cilanally ol ¥lg goally saal) dnjlaes 3leiy L Loy 2030 Zolsiceal) Zoil
Sl alailly daall
(%15) \gins als 53 oye¥) oaiY) Jsd e Aedkall clacliadl) candsy) a8 Jylaalls
2019 sle & %0.41 Jslia ((GNI) (sasill Jaall Jlas) (1a (%0.5) dalads duans) dasill
dpaiilly (goleaiB) (slel) dadiial daylill AaLaty) saclsall diad) gipis 0 A05Y) A8 00 W
lelay ) Ll dewl) ddlaY) Wghaelue Cpuady geac gy 15 cwldy L(OECD-DAC)
Lalg S Wl Waaliy Luaill s Joall 0205 ¢ (%0.01) oo oo ¥ Lo Jaa) asdl
b Ll usally Libls WSlghug Lileg sy Unlley Lty aally Lillly Luidy lailidg o Laially
Y Lo ) st daall e deaaS Luayll A5LaY) 52 lusall il 338 Ly (a5

) 440 32(0.01) oo o

3




Journal of Researchs and Economical Studies, No.4

3

60.0

50.0

40.0

30.0

20.0

10.0

0.0

gaS pgadige o el (9935 4 cliac¥) Joally (agpe¥) SV old glall e S
B Gl lia 8y chadlall saeladdl Maa) (e (%46) Ogedty Cun callall 3 5 daile
Saa) casill J3 e J) e (%0.7) s AlENU slig) gai aleY) )5S
2030 ole Jsbay dansy &) 5acluasS e laal
Alad Alsall Al Sligrally Alaiy) chieleall o LSY) oall o N BLEY) ey
sy ke (55.5) (s e @isaind Gus cehaall Gigia Ll Jo ) aad 582019
Lol Bl Jo el (allad) dmall Lo claclad) Jea) 0o (%33.1) 4w Lo
N Jble (15.5) Ll Gagin oo & (%17.3) duaing ,¥so slibe (29.1) Lindl Jladi

Oy g Il Kl (%9.2) day

ol 2019 alad allall sl o Gpacyl) cligrally dolaly) s luall el asil (12) Jsé

55.5
29.1
15.5
I 8.5 7.5 7.4

Geia LA hag¥) @dl) Lwlgsia LS Lyl duaally bl @4
&) _jauall Ly 8 Jladig =S iy PR & gl

Source:https://data.albankaldawli.org/indicator/DT.ODA.ODAT.PC.ZS

Bt

Ok an (Jsal) ey Aalall dnans )l ligrally ALty i bl ayss e kil die

Ll Y50 Hbke (10.2) el Guam 2019 alad cilae Lall Ldliad €Y Algal) il b)sn




Journal of Researchs and Economical Studies, No.4 4 231 fAalaiBY) bl 5l 5 &gl Al

N Jlle (4.5) Gl 25 ¢(%2.9) duaig Voo ble (4.8) Lusdl Leli ((%6.1) 4t
By g ) IS8 (%2.6) duaiss Nsd e (4.3) laesladls ((%2.7) Ly

alad Lo 1) il grall g s Lacall LSl SSY) A 6Y) pdad) Jgal) (13) 8
N bl 2019

OLusSh, I .
Al I .2
Gl — .3
Sl 4 ggan I 3.0
LS D—— 3.3
Loyl I 3.5
Olidlzdl S /3
Gl I 4.5
Losdl D 3

Lo 10.2

0.0 2.0 4.0 6.0 8.0 10.0 12.0

Source: https://data.albankaldawli.org/indicator/DT.ODA.ALLD.CD

S als IS8 5% Ug oS Aails Lgine A Anlai®¥) Y BT o JSAL yaa
Glerally b)Yl dng (b dpanall o Lg3)d il Al Toar glali) JBY danclly 1yl e
Gy dlas magly disas g 898 Ll dawilh Clelidl dia Al Jadlls 53505
satd) e Tgar glaldl Jil slan clalmlN) of TAT] agae o 5paliall 4aY) dnd culigeal)
Al Glacsall Gas (Soal Y53 Jlle 6.4 Jlaia) aaall G e sl (eaildl)
Gyl 835 e a2 e (2020 ple b 741 ) SLIEN (e 459 () A€ Aol
C Al e S AT el
& Adlgl LYl @l aas clebud) G ol sgadl Sy B ks
Oe Alga (85) Lo ddbiae il W oIS A 2020 ple 8 daen)l dilail) Clac Ll
o e 12020 e b SLEN) 8 Lalal cugd ) dawgially paesiall Jaal (ged

E




Journal of Researchs and Economical Studies, No.4

3

8y agd sy (31) (Dl b all e ASh Laaliasl cudaa dlgs (48) <oV
22020 ole 8 LI
) L) alasy Dl adiie dpeal @l Gpewl) L8l acld) Cinpal o)
Development Initiatives, 2021, P.24 .(%49) s~ qui iy bl
152 ) (%1.4) &y 2019 ale 8 Aails 5ygemy dans )l ALY saclisall Canis))
facluall Cligive (8 ala RlATY (535 8 JaY) Jigh (galeai®¥) 350 oS0 ¢ Vs ke
ale b Laas )l AnlaY) sacluall aa¥) (ginsall iy of oSy +Agallal) Lpans )l Aslat)

sacledll dial cliacl o 0Kl Ll e ol ¢ Nea Slle(14 — 11) e 2020

htlps://unctad.org/news/global-) alai@y) ) < doanlly Golaall dalaial daalill dplasy)
(foreign-direct-investment-falls-49-first-half-2020
(25) 55 (mlesd) Gigan Jaina) (e ad) & o allall (alaBY) alail) depuns a1 G3lety 3

(https://www.oecd.org/coronavirus/policy-responses/the- .2021 ale Jelsy Wea Hlla

impact-of-the-coronavirus-covid- 19-crisis-on-development-finance-9de00b3b)

Dble 90 alie dailal) iliehsi Tl (e callall & Gulill Canal (0 (%10) Goles CilSing
W5 (192858 dailay Aaiiyal) dallell Satatll dain e (%1) e S8 Jolay 1325 ¢ Voo

) e ganag dnaiilly salaiBV) (pslaal) Aaiia g3 Lgid ) Vs Oosabis (12) Jobes

https..//www.devinit.org/resources/coronavirus-and-aid-data-what-latest-dac-data-tells-

us
OB ¢y LY 3sead B Clacluall e Auglhaal) Ll o Jgemnll pre Ala b
SaYls cae Laal) dlelly « jaally (Adally cdalall daall cllae & Jenll e e ) A4S
a3 o i LAl Lok lilaal alajis glyeally ¢ by cdlai@y )y cdglaally caulailly ¢ 5132
due Laa¥) laiedl sasidl aell dee ) (oaibass Gl (ka9 (8 Cilac Lusall o3

Sl sS Aadlad d)edll dpalaidy )y

https://reliefweb.int/sites/reliefweb.int/files/resources/GHRP-
COVIDI19 July update 0.pdf




Journal of Researchs and Economical Studies, No.4

3

dallad) Liaiil) Ao 192858 culieai s G Giasall L3

Ao e Jo¥) s aali ) @l dinee Lo Lainly Dbl @il Ly o€ dails oo
Gyl Ugye€ dadls ciildy ald) i) e Clieedll Sie dia Lpa) daeiill g
Ll (e Aol (gl Lghant ol Bjpem daiil) CVlae o Jlae (0 Jlae IS G BUaill daudg
DY) el Sl (Say 22008 sle ddll da¥ly 1933-1929 adaall sluSll dojiS
: YL da DU by
LAY N e LYl

& (%10) ) 2010 ple 3 (%15.7) (e alse i 6 ol allall (€ dacs Cuadds|
ol i ity L JSS Qllal) 3 shalall 53T el e as 8y of e (2015 ale
(%8.2) #2019 ale 3 callall Jadl) Jaea of ) SV

Al € o (%6) O ) elad) Tad ey )Ll (bg o€ dnils a8 B ng

o eladll Ll @i Ge leiSay (15 2030 ple (8 adae j8 8 el (8 Oy e
Lo ) ame Ll s Wls dadgiall Glbigiadl o Abu dailal) of paldl ey .l
225 2020 ple 8 (%8.8) Ll Jane (15 o adgiall o oli € 2019 ale b ade S
e 43 Cus €1998 Sle die allall aBual) BN Liml B0y Led gl ) V) Bl
G (aBall Jaall Bl (8 93 B30 padd Osle 1155 Gaale 88 (i Le ey o il
oo (& padd sl 355 Gple 23 o polin &bl slael adg aa 19-286S dails
O Le ) aBae i 8 (pdias Gadl) aaal) (aladY) sael gl ) (sa5 3 Lee 2021
Joally Laadd Cagin b adaall Jadll & 5aly €] Cagan adgial) (hay Uil 1505 cade 110
S ehaiall Cigis daa By




Journal of Researchs and Economical Studies, No.4

3

S 2015-2010 ej"-d\ Cf N3 1.90 dﬁ S O b L.S'm uél&f&tﬂ dad (14) JSh
(st Lo laamy Lag 19-236€ dails U3 Lo cilalgig 2019 plad )

18.0
15.7
16.0
14.0
12.0
10.0
10.0
8.2
7.7

3.0 7.4

6.0

4.0

2.0

0.0

2010 2015 2019 2020 2021

Source: United Nations, the Sustainable Development Report 2020, New York, 2020 P.24

S Jare demy o (S canpad) Bpaslaedl Jslall 3831 G50 e il Y 8LEY) ey
3 s culS ) dailall Gigan U8 Lo clagiy 45)lae @lldg 2030 ple & (%7) S el
https.//www.worldbank.org/en/publication/poverty-and-shared-prospity 35_y| o

Gl padddl Cus ¢galail Hlg) g (8 Cinad Uy )sS dadls Gl gLl e 2
Glgis a)) M EDE o ol Laa <2020 ple %3.5 Lty JaaYl Asall i) cpe 2l
Lamgall (o (iU Alage ol dsed IS e 2aly ol b Ll e asll B aaml (e
slag adl yuall of Ji colodll e ke U8 adde o€ e asall 3l 3 Jay el A0l
clsdl Gl cpais Gaanl gy lehuall o 8y pmially digl Galdly Ball Jsall e
e oRlEM dage Gl b add Gale 635 55 o L dsdlall ads ) adsid) (e

(Ayhan Kose & Akihiko Nishi. 2021, P.1)




Journal of Researchs and Economical Studies, No.4

3

s dandl gl Ao cibiehait) Ll

Jems i 2020 alall 3 (%2.2) Lo Luallal) Alelall (i) 3 AL Jona (i

Pl e <2020 ale (b aws sila (33) e Lualladl ALl LS L(%58.7) L)

b Jsal J8) il g (%6.5) sai ) Cilag Gus (%11 dpasty ) Jaxe
& il 2020 ple (%8.3) dusty allall Joall J23 Galess) Y (J3al) s ped il

International Labor ) 3N Ja| (e (%4.4) 4 ‘:;:UA\ e gsdi (3.7)

(Organization, Geneva, 2021, P.2)

Glels (e (%5.2) dinas Lo a5 asl ) Lol Jaall dadiie (o pla i e

ale e bl oyl dacilly ja2e 58 LS (%5.6) (o pmliails 2020 Jo¥) apll Dha dpallal

sl andy - (Legid dae delu 48) JalS algas Al Osle (150) Joba L 6l <2019
S dasd) el 8 flaall 5ab) G alladl elasl aiaa 8 dadlal) elgin) il oLl
Gl aill (e Ae) (%18.2) Loy aliad) 3k 2020 ple (e (SN au)ll S 553
LJalS alsas daadag sale (525) Jabas e sl (%173 daassy

dad) J320) A8 (385 allal) b Jard) Clela B iledll Lbwdlly Adleay) cipaiil) (1) Jsos

(Ausie
BV ) | A Al | S | J) 2020 Jaal clsd 5y Jgall
2020 2020 2020 2020
6.4 7.2 18.2 5.2 8.8 Alall
3.3 7.6 13.4 2.5 6.7 miaidl Jaall Js
4.5 9.3 29.0 2.5 11.3 | st Tavgiall Jaal) Jsa
3.9 5.6 11.5 8.4 7.3 pdiyall awsgiall Jaall Jso
7.0 7.3 15.8 3.0 8.3

gl J2all Jga

ILO Monitor: COVID-19 and the world of work. Seventh edition, Geneva, 2021, P.6




Journal of Researchs and Economical Studies, No.4

5

Jiar Les QoS alsay Aalay Osale 255 Jgmn allal) elail muan 3 Caillagll yilaa o

2019 ale Algsy Anusd) Slgically Dl uallad) Jeal) el 3 % 8.8 Lpesty Liales

International )2020 sl DA dows Ggale 130 saiy Haall ad i ISl 2o 2yl WS
(Labor Organization, 2020, P. 3

(2) sniy padae L3NS el e SLai®Y) b cplalall e (%80) alu Lo sl
Jala Cieall ggise iy ol Lae (denll Glele pabdd G € BB ile L
Blailly puiailly calalally daly) ilesd Jia oy FY) cilelaill b 5N Jaasg -5y
dulle < Al = ] Bpean — elailly ) yall dolai®y) pleald) ciall sl LAl
Al (g o cleUaill s3a 8 dllaad) (o ddajie dansi Jidis Gaacsll e Alleal

G hgrall i ) Alsh sad AaY) heial (a5 3 el o a1 iy ol

Ol (G agialll Jaadl o Oplhlall (g paleall i 8y Al QL 8 Jead) Glsud
Cisia ) o¥p man o) masall ey AlaY) agilall ) Bagall (gl cdduaal
T (e Laa clblell QLATL Jedlls A5 dae Gloud 3 ALY agilaly 8 cpllalel)
gl e ) el o o oSadl ey - dadlls digl) dalal) daiall iy e dagrall (1
el Jlal ) Ll Lasyy cadlad) dgalsad dalall 1) dedlls o laly 8 L)
G Al glagdl e el lolan el Y el a8y AT el ) Waasas e
gty Jola 28 claygn Gagpuil) cplad (A celf AV Ghalill (Kl el plaly ) agilaly
LoD Al BlE () (o 38 Lee cppaleall Juiin) b
1Ol Gl g L3y -G

dadlly JlS 8y LigysS dadls dpatill dudgall dssgall o Gl dlagall olalid) cilas
&l da e A Gpall Al Hld e dadlad) cualy Ay L cpall Ve g ) (e
aed) CilegSall Ll Al A pulally duasSall Yl (8 salad) Glaliat) acad

%62 ‘551 ‘éh"“y‘ gl;ad\ cﬁu\ % 3:1510 L 8 J\sz.u azmjs;j\ U)ﬂj\ S cﬂﬁ‘)\ GLJ!}AM




Journal of Researchs and Economical Studies, No.4

S 50 %70 ) Jaeall 138 deas cehnnall ugin il By - Jea) aall i) 4
clay) sl

-https://blogs.worldbank.org/ar/voices/jayht-kwrwna-qd-ttrk-athara-aqgtsadyt-daymi-fy-

ashd-bldan-alalm-fgraan

Y Gl Jaee ads ) Joall e 508 @il L s€ Aadlal (36 o algiall e
Olasadly Lualys s Baajse gyaaifiigas Doy MYl Jadll =l e %100
(Homi Kharas & Meagan ) () elels Ll daw e el Cigw s Gbsy Jlasealls
Dooly, 2020, P.13

2019 alad aa¥) Aaall il e dpiS o A cpall (15) J8i
300 263

250 227
200

150 119 118 114 110
100
50 I
0
. e 3} f . ; o3

Source: Homi Kharas & Meagan Dooly, COVID-19’s legacy of debt and debt service in
developing countries, Brooking Institution, December 2020, P.13

-~

saadilAl)
Osdi (1540) o (%44.2) Loy 2020 ple il oal) lénay) mass) (1

Y L) guily 22020 sle ¥ lle 859 a5 M 2019 ale Vs
V) ) el (ggind) e &l (%30) — i 2020 ale bl il

3




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

salll e Lode clels al g @) Y1 2009 ale dudlall doalayl
el Jsal) 3 (solaaY|

Uk (470) Q) cbay Gus 2020 ale dnalal) dlgall dpagil) cDganl) ana (mlias) (2
Cua 2019 sl Luld « Yoo Hble (40) dasing (%7.37) Aty (alisily o ¥
Okl oz I g 13 . Vs ke (508) galelell duadill DLl aaa oIS
Jss el Joas Al ally s3anall ulanll A Uig oS dails o peles il
smen e (goleaitl (LI A Gl

2020 ale b (%11.57) Gasty dpans )l iligaally L5l Clae bl aaa (aliasl (3
Lae dxilal) Joall claliai) o il Al 19— 26 dadilad daiis 2019 ala 45l
alad Lgiilse (3 clieludl aap A L Glawdd) gawss ) ol
~46.5) daay sax3a) ASLedly (%-63.8) Lowty Lilll & Gaias 5T ()1€5.2020
(%32.1) Ay sa33d) SNl (%

Qe Al Gy ol (S5 2020 ple qoper IS8 allall pdaal) 8RN L) 5,85 ¢l (4
(%8.2) N 2019 ale (%8.2) (o allall adl) Luusi cunis)) Cum ¢1998 ale Jia
Jodlls ol sin 8 adaall Al 3 ol ST G adgidl ey 2020 ol
dare (il dagioaal) 3sgall (Ao lly Hag Cagus (D) chasall Cigin Lk 8Y)
2030 dalieal) doaiil) 52a (385 2030 ple Jslas (%6) sai M odlall il

bl jileal dais ¢ eallell peall e (%6.5) s ) Adad) e g i)l (5
Jiay Lae JalS alsa diday Gole (255) Mmoo Al Al elasl moen b
e dulgly Aol iy sinadlly 45 e palal) Janl) el §( 8.8%) Ay Lialias
Log Lig)sS daila hyaiad ae debeailly dllhad) c¥are jaies of adgiall (a5 <2019

ol Blsad e 55 GBIl S o Leny

3



Journal of Researchs and Economical Studies, No.4 4 2321l fAplaBY) Sl jall 5 & ganl) Alaa

Gl LK) e dule Pl 3l e Jalall coally Gas)lall sl clael i (6
Sl Apald) Joall e Ug e dails lgine 3 Lobad®Vl @il e (galea®l)
cshaall Cgin Ll Jsa ans Loy

s Sila ¢l

3 Jalsilly callall Ll (e iyl (Baas e Joall adiaa) 25 BIS 8y5 00
Ay aad tun B ASY) Joall ) el Jgaay o @l Jansar G Ug )5S dails
srial (giat e acluy Loy cdiayy allall & Yl ola)l dasans Glacal Laga Tl
2030 2ol ticeal) Zoaiill 5a575all aaY|

Gagdll aat e ddeall duanll ddeddl ddeall clsglly Al Glucgall Cs o
Igalsd gl dabiall LKLY Caral ks 5yaal) lalill Lo daalill Joall cilac Ll
Clinl e sdle ¢ aall (galaBy) Llailly i cipal ) bg o€ dadls ciliehs
Biliall Zuia¥) chlanayly )l colelall Zoall DL sally dfidid) el Al
.83)lsl)

s allall Joas Jla 8 Gy elyadl) ¥l acal dialgl A gSal) lubid) acs ®
Ol Jasd e 53l 35e0 ae dopdal) dpaiilly celan¥) Joadlly a8l sl
Lass Ly o€ dnila Aol il (ga allad) el B0l s} 6 lldg dualill Joall b
SRR

shasall Cigin Wil Jso Lese i ASY) Joall Opal) leging olal] e Jaall @
bl e Al Gaady lghlasl et APl el MaS) e Lasal
Latill Dble Gl laases (Ao @yl (Ally UgpeS Aadls LS Al dpalaidy)
Al A (e Qs cpsally Ll mniany ddleidl LawY 2030 At

(ool Yl Sad sla Ll dailal) i

3




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

o Al Bpnne Jagydn Lalda laji<ly Tad ASY1 Joall dadaal) 0L 3)lsall ans 52L) =
Aails e ol Alaill dealad) lgaaly Gukii (e lgaSal Gligeag mie JSG
g8
JJUAAS‘

dpad) ARl jabaad) —Yf
Al ciliafyally aUaat)
ol Z ) 12020 calledl Sl Y ety 5latll sasiall asY) jaige ®
2020 i cdailall aan
005 b bl Jladiy Jawgll (3yal) dahaie A léin) golaiBl] (pslailly dpatl) daliie
2020 526 Lig )5S g b
talBally cladyal)
Anils A8 haia) pa 3l agDlisads (ialgall aoa ¢ lagS IS AWy )5 asd j5i e W
2020 ¢ jadiss 15 ¢ Joall 22l §gaiem pdge o digre (19-28 S
A8 Alaliay cufiall o) ae (e slsal daug alua allal) Bladl) cclinge e =
2021 «usi€l12 clabad) dmia o |agdns
2020 cagall ¢ puloshall sgaall cladspas Hld et b Auddlal) ASHAN ¢ gl eyl 2 Sysi ®
581 6 (Al gai Ggihae g slue (B gase pdam chdne by Al Sapaali
2021
1A alady) dallly el Tl

Books and Report

»  Antoinette Sayeh and Ralph Chami, The COVID-19 pandemic threatens to dry up
a vital source of income for poor and fragile countries, Finance &Development,
Volume (57), Number (2), June 2020.

=  Ayhan Kose & Akihiko Nishi. COVID-19 could leave lasting economic scars in
the poorest countries; it is in everyone’s, World Bank, February 2021, P.

»  Michael Todaro & Stephen Smith, Economic Development, 12 Th Edition,
Pearson Education Limited, London, 2015, P.750-752

5




Journal of Researchs and Economical Studies, No.4

E

Homi Kharas & Meagan Dooly, COVID-19’s legacy of debt and debt service in
developing countries, Brooking Institution, December 2020.

Report:

International Monetary Fund (IMF), World Economic Outlook: Managing
Divergent Recoveries, October, 2021

The Arab Investment & Export Credit Guarantee Corporation, Investment
Climate Report 2020 in the Arab Countries, Kuwait, 2020.

World Bank, Migration and Development Brief: Migration and Remittance Unit,
2020

Development Initiatives, Aid data 2019-2020: Analysis of trends before and
during Covid-19, February 2021

United Nations Conference Trade and Development (UNCTAD), World
Investment Report2021, Geneva, 2021

International Labor Organization, ILO Monitor: COVID-19 and the world of
work. Seventh edition, Geneva, 2021

International Labor Organization, ILO Monitor: COVID-19 and the world of work.
Sixth edition, September 2020

Development Initiatives, Aid data 2019-2020: Analysis of trends before and
during Covid-19, February 2021

United Nations, The Sustainable Development Report 2020, New York, 2020

rdaig iKY jaluaal) — MG
https://www.imf.org/ar/News/Articles/2021/10/12/blog-global-prospects-and-

policies.
https..//www.imf.org/ar/News/Articles/2021/10/06/blog-ch2-weo-inflation-scares
https://arabic.euronews.com/2021/01/25/unctad-estimated-global-foreign-direct-

investment-remain-weak-2021
https.//www.worldbank.org/en/news/press-release/2021/05/12/defying-
predictions-remittance-flows-remain-strong-during-covid-19-crisis
https://data.albankaldawli.org/indicator/DT.ODA.ODAT.CD
https://'www.mobtada.com/details/1038908
https://data.albankaldawli.org/indicator/DT.ODA.ODAT.PC.Z
https://data.albankaldawli.org/indicator/DT.ODA.ALLD.CD
https.//unctad.org/news/global-foreign-direct-investment-falls-49-first-half-2020
https.//www.oecd.org/coronavirus/policy-responses/the-impact-of-the-

coronavirus-covid-19-crisis-on-development-finance-9de00b3b

https://www.devinit.org/resources/coronavirus-and-aid-data-what-latest-dac-
data-tells-




Journal of Researchs and Economical Studies, No.4

3

https.//reliefweb.int/sites/reliefweb.int/files/resources/GHRP-

COVID19 July update 0.pdf
https.//www.unocha.org/sites/unocha/files/Cost%200f%20inaction%2010.07.20.p
df

https://www.worldbank.org/en/publication/poverty-and-shared-prosperity
https://blogs.worldbank.org/ar/voices/jayht-kwrwna-qd-ttrk-athara-aqtsadyt-
daymt-fy-ashd-bldan-alalm-fgraan
https.//www.imf.org/ar/Publications/WEQ/Issues/2021/10/12/world-economic-
outlook-october-2021




Journal of Researchs and Economical Studies, No.4

3

Ll (A dalod) e (Al )50 5 dpdaly Hll Al

Sl daaa ) e A s (AR sl A
il daals —qlal) 4ulS il daals — il agles dsiad) 4wl 4uis
o -
s daddall

> haall Wadsar g daallal)l dabid) dlaja e osSal o) Sl Ll IS
g 8 anbidl i) HLaaY) e a2l Lallad)l GhlE Gy deasl) Bty QU aBse i
Caig e Bsapall QY gl B W (grinall ) G Al Lt b 4l W) ¢ Al o
Byl alidl Ll E L 13] 83gana 4l3la)

O oSa ) Shnaall e wad) L i Luasdall CLIKYT 5 ihaall Lgaliga Juabsy
hls Johl Lud aaaii @ Claall o2a aaly Javogiall ol Gl (e bl laly dia Jaas
g Al Al LAY Aledl sslaall GAY) Joall d5)lae Javgiall adl e
Leelsil dghaia dabin ) (Ko Cun asiall Ganll daadally ulally ylal

o el e alidl gl 8 Aalgll Blagl) (saa) dpalyl) dalud) e Gl
Oo Sl mal) b dalll dabid) sl cgndll OS 4l ad Ly daie dabud)
dage iBle e o W abudl Qi G Tas Lge dale s dabud) glsl
1 jaas Sl Joall 8 (Al clelUaly dabidl (e dibine (AT JIKET Jlay) ) diLayl
o gsing 4 @l aa b asly Aaalyll Al e desena Ao ity cdabid) e gl
o el @l alal e il QY Garll e g IS o adiey ddhis gl
A Y G ¢ ol Gl ) Jsaasl) 550 Lols e o Al dalial) SlaslinY)
Gilasial) abies @lhic bl o a5 Cum ¢ degiie daalie Qi @llic ) Joall (g lad
ALi¥l mg s sk Gy Walg)) L dalud) oday daludl Al #ladl bl

¢ Al sda olatl 3 daabud) Al sda (e daall sl Camogeald IS8 QLdN dgasdll




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

aall dabi ¢ LaalfY) daliadl libaa Cun e ilaY) Ll Al Gl elld b Ly
Aabidl o3¢y alaa¥) o) Cume Lgab il Aalidly 4 illy asally Gasilly aw) sas (5l
b paled (U palyll Aabidl 2 ¢ o Laal) alalSsy Ghlsdl B (8 aaly of il oo
sl AR Glabyll dajles (3 Lyl gy Aaba) daliadl (e S gloily aleaial)
o il o Lo Ll oo sdag ¢ LgVshy saalie g lianl o clilad) S8 AL
Ghbad) Bl dawgydlly @adly dabudly Caailly pagslly Lyl llgall say Jl)l
12000, (gsYaiall) alsally duehill S)yalls
—: daall) ACéa -

Pagdal) eVslall 8 Gand) AlSEs (eSS
O gl 138 Sk Agseall cilgadly dablly Ll Ly daliad) Blys wigs ol B -1

A pasgilly dabudll
¢ eab da dalse ol Jiam A Ll (SLY Iy lasiall ol =2
£, Gacalll dabiad) dians Ao Wfly bl plol alaa¥ly (asedl dlae o5 a8 -3
faalidl Llai) (e agall aaill 138 Jlaal ) (o) ) ciligaall aal oale—4
. 4.".9.45\ -

P A el 8 canll Lol (K

Hnboos LDl 48 jead 2Dy Al )l (WY ol e esuall o) —1

@lasll daalglly A& dalall 5al) 4 s Ledlad dnal)ll dalaadly alaiaY) a5 2

-Joall

DL daatig JAo 8 g dabid) (e gail 13g: alaiay) -3
o ddlaf -

P ble G Gl 13 Caagy

Lk Gis dalse aal i ) @legaally dpalpll (LY o0 aaas —4

alid) Llal (e agall Jaaill 138 Jlea) ) el allg ciligee sy =5

3




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

- Aacalyl) Asbuad) daatiy Ll gleils alaaa¥ly (el —6

Sl SUY) J ) Gasall .1
= dabud) i 1.1
ol e Al ) LAY Jll adanlly (aba®Y) 5 (gliaall Lalaall Gy & dsld

c ol s opal ady 3 Jaall lacle e (Y Aol 24 ce JB Y 5aal 4 agiali)s
s elogdl Lpxn (g Aalll ) saliiall dalall (e jeanll 138 alsh (e spall dabudl
dzhie 8 LBY) (o daially daglls erddl (g ules¥) 138 saiy dagdal) Jlaas (alunY!
delaall (o Al ignd Om (adY (e L) pa ) Lads, el Wk
.(2009, Cishl ) dsluay)
o) 13 Jeg cadill eVl e sl daliadl b daliall 0 sal) Loanl&Y) (g5l
g Al O e gl 138 (38l Byianall i) desana gd
G ehaalle e oy cdpagdall Sllally )lsall e Lulad laslaey dabudl s

clgle L) 5 el ool Haig slaa) 8y yn

—: dabud) Laaaf 2.1

Ay Lala®y) cdaclaa¥) cleladl e saball b)Y 1lai bulu] Ualis dalud] e
deliall gicallall b Alelall ad) (658 o i) Ga s g8 balis Aalaad) ) Camse Jall
e Ll g Dol danill 3 bl o0 L) maalpdlelall ) Jirds Cam e (V)
daliadl g Usb & Jany (0 93 vl G ¢ allal) 8 oY) delical) dalidl Casual 13S0y
el ccaliall gaaall ¢olygSIl g SN A0 Guadd) cleliall b cplelell 220 (gl
)yl

Agallall Copall Mie Dypdiass Jgad Cipry sl allad) SlaiBY) 8 Lola UlSe alid) Jaladl) (i

O 19974 Al b 2 Ladl sae ) Cuanl dabidl dalad) Ladaiall ) Cuny A0

3




Journal of Researchs and Economical Studies, No.4

3

5l y Byd et ol Asbacdld ¢ 4 Vo0 Ll 4430)l080 Al Gl aghley 95:62.80

(2001, wed)) Jiinally yumnll delia (V) Cinsal 5 il

P B dabud) i 3.1
delia dabudly . dabud) o Jaail) 13a Jondl Laala) Cilasial) poess aiai Lad o L

Goatil] At ) A Ggiad 3 Jled S alen) o Lha sn UG 8 dage Ll

: L dac Ly Lalandy)

Al Jaall Gy (e daal) yidgi—]

Lol e slae¥) e aally bl Lai®Y) jalias aosii b dabidl aalis =2

5 L)l Claaiaall 8 dualig Lo Ghlie Caliial awlal) Aad) ol e daludl (a3 =3
Ay J3) juae o adiad & ey ¢ Bl eliall cillalas ) jiE al Alsy)
Gyae g Ul &5 e 9 d3Al JAT jrae g dabid) delia DA (e Gaaid AL ot
) Ll Ghliall e SISl Z93 e a8y 138y ciladinal el 8 sl Jaal)
. dylaall 3hlidl)

¢ gl AL L Leels Ll 8 GAY) LesSall cilgall 5 Aalud) o Jalill ey 4

Ay ¢ ainidl JW Gagsy @ deasll 5 Al Jleed sacly ey dalwd) a3 -5
. axal) dacigiag Bymaall Al e gilalas ) alaey

i A Eabd) Glaste g DU ekl 5 BT G e dald) Lidlai—6
- AL LU Wgiahsivd 3le)yas Lginlen

Lea ¢ Jmd) (S0 pa Dy pghpady ciiblsall g 80b) (3 el dabid) pai acly =7
LAY sl acag il sLay) (e

Opend b aley s s Ladi Adal 5 Aall filay s 5 il daludl -8
). o an e dihidl G cpekell 5 mludl Shaee Glead wadt 5 ell) Bl (Seiese
(2000 5258




Journal of Researchs and Economical Studies, No.4

:E%;]

—: Al Ciups 4.1
gl oYL ans o ) Jsasll )il gy aohs daliiia GlSia 00 jlie (& Al
o9ally d8ally d8LHlly (IS Leaias 5o haglly dnad) BLY jalie auas o (gring (A
Gl Sy Sally Jeally etill Culall o L Olall atad ) oand ooy Ll d3g 5l
daall (& dablly @Sy (Al ulsall GilS Ge 0 Y sl (G panlly Laad) G
Ll alpial o oY ALl (e g ) Awlas ey =)l 222 gl LS Lgioslas (e 2D
G oale il bl e e paw b ) 3R G pasg dng JaSI e Ledulg
S e Lo (o O V) (e 2 Wy Dkl Ly ) aleiaV) anles (585 8y Al
e puaaly Jual) a5 ) (ga dmloly ol e e en ) Rl gl sl
OneSY) 4 dpaiall sag Sladly Jlsgd) Jeall dali e ool Al Al disa
Cuall) wias dsang gy ple Al o) &8 g o) V) Giew Y Aledl s cannsY

.(2007,
LSty Leailly dnad) Culsall maes (8 24l dall ALl Al 7 e Akl Al
daalyl) et sl DAl 8Ny ) gl g LY Lo aclus WS e LaaYly
oS el Talae) Y1 o) sai L Talatl asii & jemall Coladinl & Lol ngll of LS
Wilaiey lgatuldy flianll CligSal QlafiaVly agdll o S )38 Gadad DA (e Ipmadainy
pll (33 (b Jgealiady ¢ emnl) 13 cilossy sl Jass o 0l 193eSly clgnlalla
W)liel Gladiaall oda alize A Al aldal ducalll dupll cudas a8y agilediaad a3V
Lails Tl gie dpadenll malial 3 Loty Tillite il Cum alall 205 0 Laga Tejn
s ilaal g Taaly Ui Lasgie ducalyll dugll e Lo 1385 ¢ (63Y) aslall LS sl
SscEball gl olidl oy yall Ciblgall duaii b pgadl desiiall Lgaaln Gk e lehudat]
1alge AlalSia Bang DAl of Ll dungylly duclaa) daadailly Liawall daall 2V L)
lolhli angl Al dusll Ol ) asiy daal A abae plew) adailly dugll ol
A wal Al dadall Egailly Slahall Cragad 5 (Cuanil) Slilee & Jladll bayss dibial)




Journal of Researchs and Economical Studies, No.4

3

alh b s st ) (53 Le yill AlalSaall sansl) deal Shal (8 adil) aleg Al Jlaa
w5 Cnaeal i Cad o) iy g deall Al a3 ol 3 ag cdanalll Ll o gghas
ey Usgany Aoty dlially dpelainlly duall avles dad PlA e ellyy JSS 2400
Llall goh oo el 0o by 2l e Ogl b dacalll dwpll o b
o 48085 i) Las o Jon @) Al (e JalSidl) cailal) Gl ag ol
Balad Calyd) ot ol lly Bylaad) Al Al 3ok oo dhelaaly dlaagg dilies
oo 3l ol o Sal Lalall gk g Dl dup () Al adl) cadd il dalla
bl ae lgaed (o dpalpll duil 4Vl o2 JS S0 s W ey elll 3k
(2009, Uiis) alll abudl cuilall Caadag 8 LDl

—dpal ) daludd) 5.1

Aaie dalud) ol Laa ald) g ) 8 Aalgll ilagll (s2a) dpalyl) dalud] e
bl iall i Tas Taga Slale daaliyl) Aalod) Cnsial sy ignll JS 4l s Lgud g
el say alarlly Lkl cilalilledamg illecilsall (salss (& Ayl dalud) Jian
Lma oo (A dabudl G goill o pdml aaly ¢ algdl) dalwy dagad all dabiad (a5, il
Cldial Ll e adiye dire Gfusary 2aeie ClilSaly CObgudy Ciljiea aodm
Oe Aradiall Cagyhall gl jeds Cpailad) agds e giad A dlalSiall (gyally daDlal) Azl
(2007 , ol ) asdsillg Aslels slss) Cum

—: dualyl Aabud) daaf 6.1

O 0o cbadll any A Q) il a8 cdala dulug) Calaal Lacali )l dalidl (32a3
By (9 slaal bues Gsnsda Lo Al Gl e O5iSas dluals¥) I S
Al Lle 2004 ole Al Zalid) dadsie cdan) Zocalll dalid) Zoeal (o DU
O pein ARde Al b Llgall dualsY) diallly Daallal) dalid) dakiie ] Cum Lacalyl)

Jie Gaalldl) Bl cilegydia S cllénay) sabys el Ghug gl Lalylly dabul




Journal of Researchs and Economical Studies, No.4

3

My Glegyiall sdag aclaally 3alally Luabyll Cileaadlly @l 5 @yhally el yUadll
oda Al a3 of Lo adl ) Lad A5l Al colaly Lad Hlg3lly osaladd) (lSull gie
il @by A el aiy il Baliyy dandl G sy salaBY] salll Gl cle g il
OS5 G g2 Lo Tae Gl s (B plaaless dalylly dalidl cilS sabea®y) quilal)
el maatiy L Jd 6 oo iy sreal alld) deas W V) Sad) G L cliaa
b oals gl 3aa ) Aaad) alidl Gl delse aal aal Ll Al sl
algl Jilugll aaf axall b o€ U alpll Jladd)l G Cuse Al Qiall jalas
s dabd) Jilugl) aal ) cansial diad) syaily saall lelaly adil) e g Ally Cajlanll
& leiskaiy S Al Alais) asgl saalia sl duleal e S e L)) leale cilgny
elow bl s Ll (3 agead ¢ Aol Qda Jalsey Dlge 5 dabie dank @l Al
DAl Jas Jaea 8y Jully agdl) SLai@®Y) 83l) G g Lae ¢ duall) o Llalal
el daliy daaal) clialll Lo ledd deady Lajp 555 — Zacals )l dgasl) (he daluadls,
S bilae) b zlias Al o danlal) alic Jaid Al el elpu ddals LIS Gl
Clabyll cibiday guilly dpagpdlly & sall die lowles i Al Glaeddl Loy 3
pelaats LAY e aain Leilh Labindl dgagl (e Ayl dally 4l Liad o gedsilal
lobia] ST aglanty loh agiald) 53a (e Jubiig el sda 3aa3 Al oSWY) e (a0
Aalidl e DS ) andge allal) Dlally Jsall aalinll (ajh 3ead Gl daiig Aligh Cilgiad
BIS e DAY it Qda sag 4kiaT ) Legie S e 2aly i b O\SRA Al
Aiyh sl ol G ellyy Gl ) sy Aaliiag A8jine oS ) sy OSe ) allall g
1Sy DU alling clale e Capailly dilaally Cajlaally debisal) ED G #5ally aalall
(Orhai e ast byl dabidl 5 L Gulill e g Al A gadlly CEED ( dgeall
o Apall) GtV aal djladd Balieal 4%0l8) Jae e Y1 5 joedl 40 aaly JsY) daail
gy Gl Balinall 4l dae o JENY) S aull s SE Laailly ¢oad) Jidl o<l
) Jaall ) & Labl) doslae




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

b b el bl abiadl Caal) Jalgas alaia¥) iy dall)l dabd) Jlaay

O ially ) Bigedlls alaal) . udie (S o daalpll dabiall Gl ilgn o -1
Aol dald)

daliadl Glalie B ALl 2 (giwall Glaal (o Gualle JUal 39ng slaa¥) -2
Aol

bl dalidl Jlae b Jaall L\ JlgaY) ugsy Jilsi—3

Al Bhldl ge Al sl Lo deadly dalid) lididl 4l -4

g IS A Bagiall Lapdall GLAKST JiaY) Plasuy) =5

Al dabud) Jlaes 8pall Glaal cplalall aladl e daxi =6

cenbad) ) Slead cufn e Jeall L cpailll desid) cleadll 15 =7

Clulidl g5 o dadlgpaiall griwall (Jo dpab)ll dabudl clbubial - ég5 -8
(2007, call) aladl Hlas e laaljly Leidlasly s ygalls

—tdadalyl) dabudl cadal) Jalge

ghial ae lgialie (S Cuny aldY)y Aaall Gugieall (o g il dpalal)l clulSaY) s

A8ST Cupl) alyy dae . Auedll ALl L gil) (mpas Laadle ) cDleall slae] L gL g

dpnglall Slasiall (e waell aia Lad o e Jlaal) 138 3 83l dald diasy Ciligindl)

AUl iy s cailall s Jaady 5 byl dalind) Lapdiil leadhags oSy (Al bl

SN dalaid) damg i 5 Dpdalyl) dladsl) aaadiy Al abiadl g Uil Ldsl s

S Gelsal) ade s Apadall Al e Alsilaall. daliadl 3lsall Plaid Gob oo doladl)

Uggus dpcabyll dabidl (aldl) gordall o daill LAY Ghlad) sS5s ler Bsl)

Len @A) e DU B Gualll Gl abudl culall aeny laay L 4l sl

1(2009, Jiis) alesia)

dpdall) dabuall 3\

Jaieall & L) gl 5 Galdly (goally Al Jamal) 3 Jiatig =2 dpeadal) ClIKRY) Yl —

B




Journal of Researchs and Economical Studies, No.4

E

Sihlaally dpnnal) sbiall (e cibunally Hleilly Jlaall plalss Galall sally dalaldl eadils
Lol Slagaall oda Plaiad (Karg Apaplal) lilully Lyl clilgally cualyally CageSll
Gl (il — Jladl 3las — el — avall — Galaall) Jie duall) dsbad) do23 3
Lgelsi) Calidas dpaalsY)

Ngalatl iV oda umailly Jagall UK =t Lalall LK)+ Lals

el Gl @hlually c¥shadlS ) dacal)ll Lalid) @legydall dogais lami (Al 49
(e A Slsally ¢ duabll alubially allall Jea (e aaell 355Uy sill lalY g
Jacly dpalll dabidl Jlae B Olénadl Dbl chléngy) cia Lo daad) Sl
Gl ey dabad) Glebeay c¥lally cedall e dlaall (Sl Lgd LU cllkay)
pelaally daalid) (g5ally dalad) Slually Clapdially Al Cigny Galidll Jia =1 Laludl

Agalad) VIS5l DLl

—: dabud) 4xaill) a9goa f el el 2
it et daalie She 2y Aal) ey G JalSiall piail) ol 336 el 1agy
Ul LI Rl pe pedlny A KA Ly anald) el RSl Lgl) gzl ) clendl
b OB Laleedl danill o V) Laleed) datill maalie 23e3 e by o cpaildl (he AA
2 Aol Al 3 Al as OIS W Apsleai®) Al e Bk YV edn Leaslad
Gl yeabial) il bos Lasd 3iat Gige coabd) Lalail) e o8 Ojlsall pall
o dae o ) Rl duabe sl s ol Dali i U3 8 Jla) elg daadiidl
bl gall of Bl . (1998, Gaall) yealiall o3a Gl 52U e ISy dungla 350
dmidie cNaee J3 5 S 8 oSy abidl Bl e dgall Jaall 50l ) ok
lua i) ady o 5l pe ol abid) Tlaall 2P LY jualic iy (alias) G
Llaill 8 sl anigil) e Las a8 Al lobud) Cues 250 5 2ol 13a ety Y S8 LS
daaill o) Gy Lo spg .+ ll Caslig daalil) Lalicdl (KLY e Jaiall 503 ol aband)




Journal of Researchs and Economical Studies, No.4

3

GaarY) elhey sl Dpow)ll ciligh culs o Lol Mas et o 4 Y Laluud)
a8 Cua ey wliall Jeal) B8y Hlaia¥) c¥are Cus (e dabid) g Uadl AU Al
duglyl elae) Lol ol g Uil Jals Sl il i ey 38 WS il o380 dolee
Al 0sS 38 Dlad . Jaall Do) Y)Y saclgll Aol Al b Cilagilly Ll
S5 & s - (2000, Slane) s &)kl Jaall Hho ST el dabie 5l G3eal)
dpatll  aaidy ol cVae Labo daad ) L) dbigal) Slsally daall (e dha Jasas
e Leldaly Lcluay duch)) Hlse o dalaiall Bagagall 3)lgall Caline Loats o daludll
o ye Ll Dalicdl Gpanl) (3t S ¢ daih sl (allally (iajalls oLV 3yme (ads
O iy Dpallall dabiad) 3 o (San 5B S Sl o DU 58 alaas g )
bl Cix ) et dela iy Glabes e 3805 Gladlialy Glabae din Dla
Ll e clyelai Gilaaly dupdally dsjliaally dueadall 2lgall doatiy Jady bl LYl
(2001, (553 )il

oo Jadt G A Wil o Olsial) saill Ga B Ll Do dalaad) i LS
Culgn (e pla ila aiaty agii WS clayey 4ddsilly 236 Yy cilally Byl Jail) cilelia
Lalusg dulee Gladinay @hlie @lay cllyg Algall danl) Ly Laldy)y dpalaidy) 4ol
doalead) doatill daal (eSS Lag plal) eVl menliy dae paj A 6 sl suns
(2019, laiy) Lol

dabid) s dilal 1.2

Gilelailly b gUaill o alY) Blay¥) aeal Jo¥) lial)l 8 L) duasll Cargs
OISR 538 palitll ae LN Lo linl) alsil) 8 Aabidl Epla¥) BV sy gAY
pedy ¢ Algall bl Dlsall & Ajlgiag Bpaices 82l (3aa3g ¢ alsill sdgd Lnludl JEY) (e
Aakasall Aopiall g Ayl Slgal) Aeali) ady DA (e iy Aalidl delial Lsaiill 5,3
Pla e lgale dblailaaly Ll doati (8 deabusally 56 Ln)la Ligad Slisbas DA (10 L

@Al (M asy e ala¥l 35 e a2 oy, L s Leg abadl Q) 3hlia plaa¥)




Journal of Researchs and Economical Studies, No.4

3

Dsall ao aalitig anll LB, Laadly Wlaal (68 o 8y9 e Cum o lenan i Ll V)
G o e ¢ ana ey e} Sl 8 Lgaiag 85 g Aaliall Lydlly Abisailly dalad)
ity 2amill AL, daxdly Whaal (sSa )] )9 peia G LAuie) 558 DA Lalid) Loasl) Calaal
(2 ¢ e Ja) JlLl dj:a ‘; L@.’ubj 8)g yag dalidl Z\:\Jﬁaﬂb z\:ﬂfj,qﬂb 2\:1;\3..«.«43\ JJbAS\ &=

(2002, ysaic) lisue 52350 Aisne Lie) 558 DA Lialowad) Foatil) Claal 3oats

: daalaad) daaiil) g lgif 2.2

—tlgatl Jumy Baload) dgaiil plil a3 (g0 a2l

Lelaa¥ly dabudl Culsall aens paseill doedl 4y @ Alaldl) daabuad) duaill
Ll Jsaasll aadiy Joall e LS Lgall Gaagn Al Laanill ag . il A8 dalai®Y |y
Gaatiy ¢ Al Al Jlae¥) 8 3ab ) dabud) Al a1 delsieal) Zabid) dpel
dexiy  (LSdlly a)lly paplall) abudl Qiall palie jeax Ggn Joad Al Glubull
iSen duia) 578 Joha¥ lgle dlailaally Haiwe S8 gulual LU ClelaYl Jds Lo
(1996, adaall ac) Zadal) Jladls

—: Jadiig 1 AxilKal) duaiil)

¢ bl Qi) iy dnatl) Al Gled daall Gedatiy @ Ll Labd) duasl -
aastil Epaliati) (goan il Liadl et LS ¢ Lalaadl) ciladdll ajsig Jal dalaily il
+ dpe Lia Vg 4l A0l alaga sl

laadll 281Ky ZealBY) jouall (30S saae uilen o K ¢ Al Labid) duamll — o
+ a8y dalandl andats (S g dpenpdilly Aoyl )y doalied) Silabudls da o

O eabed) Qi) salics Jall les L e S5, ¢ Adell Ll Ll -
ol L (a3 dpaluadl ci¥alally LWy abull dediy dplal Joall (e degane

el 2 e gl Al Ciliygll




Journal of Researchs and Economical Studies, No.4

3

DUl b Bl Bt Ll e A3)siall dpalaad) Gaatill Caags ¢ &35l Laalicdl duaill —
Lolai®y) Galaal) o clal) o dabiadl Laul Calaa¥y dolasdy) Gl o ol
Lo lay 4ol 5 +(1999, ane) (abdl Tadadsll ) 8 dald] Loelaa¥) Cilaa¥l
4 pant Agall 2l e ali) (o Jals 5f JSS Agall Jals ddakade AL dpale dalyy e
Ll 0jlal) gshaiy WS ¢ LagalS ol dyjlimnyg dpmada (ida yualic e daloadl dpetil) Calad
O sl 6l L Al ) ALl ggiee o Lpanill iV lae (e gt ae dalid) Gils e
I oabnd) g Uil Loy Jlaily ¢ Uil 138 Jals pealiad) (he Lyt s dalai@l] il paiall

(1998, Glagl se ) (9AY) dplaidll cleladl pe ) (ggisdl e O)lsie

b Laitl) cbiadliad (B Eanad) .3

Gl Lad eyl 808 gy 33h a0 bl e desenae Wil dale dhay duatl i) iyl
Calaal b o Aaalll clbadlpadld g ¢ Jead) habiay clubudly clodlly CilaYy
e o deind) 5o 3 ¢ elpe 2 o Bl Lpaying dasSall lgaat ) danall all
ST U< A8 pe iy dasSal) Calaal bl ciband) )

Caalia) 3 dobai®y) bl Grale L Aadlell dalidl Jlae 8 daadl i) Galaa) —1
glexi¥ly yailly #Sladll daclal) by Slubd) o waell oy B Dage allal
Latll galyy bld 2 ey gala@BY) Sall GU AN L oy ogalaidy)
onbaall adies S dgasally Anlgiall danll declall IV a3 Q1 3 (1997, 05 09)
Leadlilly  5eliSl) ules dlaiely Alie HSH ) ) catidey llaal i e laaY)
paall iy Addsall ISE Laml aagill 13 530 ¢ ey Sl pallly dlgall jen el
Wl Gediay Jeall clidl) Aol Adgall Giluwial) JB e s & 3 Glabdl e
il el Cumgind o Ealaidy) DSl seliy duallall 5ylanl) dakiie Kasicdly (ol
Lasad (abudl Llal) doaaly joal calll Alledl Joo o dnell jhs dgay 3 diles s
Gladll Glelia e waall o adl deliall o3l of duaudall AWY) cpelal of an




Journal of Researchs and Economical Studies, No.4

3

Gty WY 5alyy deall [y 3la (ady Lad s2h dhaasV) el aal Lay Jr (gAY
Jeall Gliia DS & el oL@l Gl e daadl ) Gidend ¢ daltisa) Gpail
bl LY gy g lly grsedlly Gliiall ety SalSI i) (e b
Al @y Aaluadl Gladliayly alaaY) e dles calg ba e (2008, lEa)
¢ alilug 2axiy magiig ¢ abwdl Qaall Jon lgebiae jad ¢ Laliall 13a daylay dLaldl)
G Al danll a5 ¢ Lnallall BlandU dng i dmigiiy ¢ bl miid) piglag
gy camsall pskilly Apdadll Clediaadl sk (Aehticsd)l Gpaiill) Eamlad) ol
Glhll s o daally abud) ey dpanll b 35 8 AL (alall ¢ Ul
Aalaedl] 2300 Joall ¥ aee o il bl G Ve g W)Y alud) gl e
daabud) Bea¥) Laadn Al Ladlia) el padl (e -(1999, s15aa) alall sk
oy Sy ¢(orall Bamlly Bpmdll doabd) Lnaiil) alaal waaty Aabid) ASa) davi b
dag cdilgdiall LARAN doalasad) Lpatill Gaed Janiag la2uiis Cilelya) auagy cdaabocd) ilislual)
s skally sl Jas Jgus A Slagyiill gumgy ¢ abdl HLéinl) dag 3l eI
el Slblead oladly Jalal) e 233 Ll jdgis Leie Halill dileny dualacd) 3)lsall e
Jlaailly ¢ LalSs (<8 (gAY dpla®y) AhiY) ae Dbl GUalil) Gaady Gl
D e dabidl cleaadlly iy ald o e IS 3aaly ¢ dulgn didae adle) cdlaal
Oe alls lgiaty daddll aistiy ¢ abuall addailly copsilly Labid) Alaall (griveas £l

(2010 i) donbuad) ilaslaall Lnglei€s yashaing ¢ ¥ didl (s5ime
& Aalud) Jlae (g Gy @ o)) Galal) Hla) & = Aabaad) il i) 23l -2
Ky bl ajing dy iy leailad Sl ) osaals Joall alaea oauds ) Al
onnild) e S s in o acliy WY Loal iy abadl latie ol e
o Bacluall Cilaglang 48 (o ~le 98 Lea Saliia )y Dally il 134 0l e dladlallg
Cegh Glhidl 13 ey (1999, aie) sl Gllbll L3 clodll G e gd)l
JWY) 223y dggatill Labadll Cddly sl zuidl gy Labudl Clasl i) Goss




Journal of Researchs and Economical Studies, No.4

3

>bad) gl Lasliul @l B Hen lgalaes db )y g Uil 138 (e Bapall ilagalally

s Gontlalg L) dandliindy dualid) Blsal) aosii Lialfuly (sl mid) g39)

bl latie Gaged o Asll 5y i bes Ay + eabed) sl dalad) 521aY|

O Jsill oS Lasacs + )8 3lsag Ll ilasia (e Algall dagint Le pa (3ylas Lasiil

~lgaal algall (e dlans asiy il i) 038 e bl L Glad

e et ) Sldall Jdig cOIKa) da e syl -

Looleai®y) doanill ALl duegdll dadl)l e Dot ¥ Teia dealud) dianll dhd (68 of —

- daclaaVl

€ bl g Ul das lacly . ddbidal) dpalaidy) cleUadll o O3l aiat o of — =

(2002, (oslapl). dpolaid¥) dpaill Lonsl i) bl

- Aty clbuall dalal) Alglly dabeall Aalall Aligl) obun pa dsnaddl) ML @il

- Aa bl Aalal Al Jsiane pe dradill Allaall il 1Y)

bl 525 dabidl e goll 1331k sl Cilgadly daliddl By aigs ol 1l 1w

TR

Laill 18 a4 ol Lialip dabid) (e goill 13y (el A oaad ad el -
Y el pan byl QLI Lgde (ol (Al @lastall o el aiam L3 Y
ler losaall 48 a2y Joll o aell & o 8

¢ dpcalll dabid) daadil oabie @i Jalse aaf b Jien S Glegiall ale 20

asgilly abiadl Hlaayly ¢ dalsall Jlial Aahlal Loyl lieg cilasiall (e maell Gllia -
Cages Lghaniing Ly Calide ploil dusjlae goliics haaal) Aseall ADAD) chacall Sl (g
vars shaal Bl (I pladl Cagd abudl colally cabll culadl aaas
Lalyll lg oty el (Sl e loley Lbal) Ghlia) @lling ols iy alesinY)
- daalall cilsnally 4Ll cilsjall Bl 5 Bleall Al

€. Gl dalidl daan Ao lagily Al plels slaa¥ly (msell dolee 235 oS -1




Journal of Researchs and Economical Studies, No.4

3

SR Al w138 Jonitl Lalel) (3iylls Aialilly oladll Lalel) Aiigl) o VL o5 -
ALl Jandag

. il bl Aalad) Al () shese poa dosadl) AL il ;LG

¢ dcall Aabdl i Jelse aa) b 1 Aucal ) (KLYl lasiall ale 10

Llall halially ¢ dalgdll dacaliyl) dabud) Jondil L Lgy e Clashall (o 2all ia -
L ADIAY dglyaall (sl

¢ Ll b e Lt 3 130 ) cal) bl gl aal ale 2

Yy all Glagll (g o Al (Ko Dalds JS) ag Aallall QL) il )8 -
c I hlaall Blas dabis duusg dll Sy (goall lall ¢ dpallall ) jolati Lgalas aass

¢ dacaloll dabud) daan o Wl bl plyls slaia¥ly (asedll A3

GAY) Glelhdll paas Ly pall 14 vl ddady Lagliul gy gaal 0e -
- Al Aabd) 2uas e el 138 Ganlly 4e3® i Aaabsal

fAalid) (o gsill o LY Asicall Glgally Laallly CLdll L 3¢5 o1 D 4

S 6 loniags Aele o Acalil) 1 nsealls Aoyl sl Aelell dlagll uus =
S s A daln DU e e A caglall Bl oSl dabdl Lehayyy caalial)
dub Ay dls (Yl daalyll dabid) glsil paen dnds () radls g5 gy Aol
s i) 5,80 gyl elE) Y Aglals

= ba ) Gad) Jagi a8 — il

o el bl culall 8 lhhs (Say degiie ada Dilaghes Lud anaii -]

Halios gDlial 3 jeal AaDlally Zoalyl) SLY) aal e eguall olal) -2

G AL dal e leala 5 Al dals AY (e e Siadl (a daialyl) dalidl -3
gy didd)l duabyll daaiVl plawy) dal oo 5 clVshdly @l (s

Lghaa Ly




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

dabiadl o bal las bl mg il (3 dalgd) Blusl gaa] Gyl dabid) e —4
(pdll JS ) (s g fip dxia

il 5 paly e Al ciall s Tage Dale Dbyl dalid) Cinal -5
Ay (gl lally skt lgalad g abiis (So Llis SSI 4 Aaklal) L)
¢ Qg dll ¢ aloadl (galgs (B dpalyll Al it I Ghluall Bl dalis Ao il
ccipaailly lan¥) dag alaslly il il

- by J<a (Sl daluddl Agaad Baas danyla g¢d dialudl -6

o @laall Jualsilly SN Jalall 50l b s Lellad Lacaliyl) Aaladly alaia¥l iz —7
-Jsall

Dl Aaiig JAs B g dabd) e gl g alaiaY) -8

- Qluwagll)

sl e daadl 8 LB o deliall 335 ) 4 (A deliva 8 asall Labijll -]

o Jad] ) ddaagis opolais dabidl (e Laaill 13g; plaiaY) -2

gl 138 maty s g lly aMe) il poen pladiall @l S8V Gn el il -3
Al e

Gy @l plailly L@l adhll a cd) e LIS Lgliieg Ayl canal s34
o deadVly pa) I gDl

OSLY) 5Ly Wi smas DU A L3I 8AY) Joall o€ a Dlgall @lS)lially plaa¥) =5
- daalud)

Oo gsill 138 Lol ey Lyg peall LK) poes gy algal) Caubanlly alaa¥) -6
Aabid)

3




Journal of Researchs and Economical Studies, No.4

3

—:aalmll

abudl sa Zladl cillsg) o g il miall jualie ) (his als dlae i1
Lk Jacsg¥) BHall daals ¢ Jlaalll 4aS ¢ Bypdiia e iieale Al " Ll & daendl)
.2009

fiale Al ¢ " yean b Al dabud) @l il adadall ' Caall din 2ea -2
. 2007 duyall yema dujgien (Uniks daals ¢ dncalo)ll Zu il 2S¢ 5ypdia e

Bliie ¢ dyuSuy) — alidlly dalidl gyl QS — Ll dabedl — (udll snea -3
1998 Cajledll

1996 — G5,all 5) 40 — 5l — dabind) Glolail — aulaall 2o 2 —4

— Cajlaall Bliie — A€y —3alidlly Al (gyiad) QUSI — Glagl de ) =S =5
1998

2008, LK) dpalall Ljeall g illy Aaludl Ldhia (gl e a3 -6
205 =

2002 — Zull) dagdal) Zujall Jail) degane — palll — Y] (g3l — Hgeaia e =7

dahall — ajgilly aall clia jly = Glee — abuadl Lpbadtl) — dan iy — st Gldie —8
1999 v

(asilly paill dpjal) A58 ¢ adailly 4phail) dalaad) Cipdal i 530 -9

DAl ghay Sl = oY) glee = Gusedl) galie = Gg0Aly diie by lee —10
1996 — 3 lae — sl

1977 « Cajlaall 5la calall 2L g silly $1al) gl s albad dane cillae  —11

DAl Bl s = 0¥ lee = dabiadl bl Jushads — G5 3l5 bl 2eae —12
2002 — a5l

L2001 58, Luyal) Jaill desane , Aaloadl Golae, ool (GAD 3e ple —13




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

2000 — mojsilly Haall Jily s = oY) plee = abud) Giguill — Clane dean -14

OVY) Olee caigilly paill Ghay [ Gl (oalae g A)y ke by jee 15

2003 gisilly sl il Hh Bl alud) eVl clan e deas 16

B dpagall Byall dhaeW) G Sunal (g5 aling taasyll e adag sases A e 17
1991 ¢ lae ¢ oyad) Glasll Lucalil Al Ergay )

Sl A Halll, dsbdl Ldhis el daal gaes (aSall ae ava deas —18

1995 , 4yl
Dbl dlaae dueliin¥ly Lala®y) duaiill & )eas dabudlplal¥) tane Cig3, —19

. [http://www.sutuur.com 4. ;ST

Apalai®¥) aslall agae, ihall dadls QY (A dabidl chliaY) e Gug oy —20
1997

Clpmlal) 0y Jled 8 dabidl, sagal Al de dese —21

Al 3ol dange lase dalidly jaadl (golwe gLall dielande (yeall aba e —22
2001« asilly

deagall ¢ dpalill dnpll (& argiilly abadlly ChLEAY) 1 Oy als (¥ aall s auld 23
1989 ¢ duagall (5 o ad) ardaill aillae ¢

1987 d)ui€ul) ¢ Dpaalall LA discijac oabiadl il ¢ g ) Jus —24

Gl (A anaaly gl P odeas dgease Qs aley Jeas dgeas e @ 25

20006 dally delhall oS0l i ¢ d,uSul] cdadl Gy« Gileall o lasy]

5




Journal of Researchs and Economical Studies, No.4

E

G oeSkeall ¥ e iy Al JSLa
Ao el Ca jladl

J);Lum e jj ?Li z\.nj_AJi J—Alé‘;lﬁ |
gl dasls gyl daals
S.b' S‘

JSLie 525 YT 65,0 dpaaly daas A Aalgll e sumgall (g legunge 38501 s2a clsls

e Apa ) A8yl o3 dia LS el Cijleadll b edlaadl oYy e Lajly Alged
Yy e Usad) JSLa il (630 A jeag ¢ dpadd) Janll o LlSLaay Agad) aalidl (gyks
Uan Sley @bl SY) e @l 3 osadies (i) menaly duball 63 Caald (Sleal
b gaal (e gl sae ) Gl Jeagis dabdll ggiager dla @il S diLd) ciladal
LS s g Alpall oolaiBY) jsailly Algpadl dust e g saleai@V) adailly dysl) Al o)
Al el o LS Dlaall cilalin Cayeadd) Jals cplelall mialy agds angns calell cilalyy)
e Slagi e ) il Juagiy cCipeaall (b pgllidil dass CulS Laga s eDlanl) il
cAalticed) Agaed) Ladgil @ylall Jumdl Jon Ly Ljlaall Cijladll e daly chal Lgaa

Al Al Dlgind it 8 b )yeds 4yl Aguadl e Al

zdj:u.d\/ eDlandl &Yy / 2\:1)1;35\ 1)ladll : adlal) clalsty




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

daaial) .1

Lala Tys0 Zoylaill Cojleaall aali Gun agall alai®U ZualaY) Glaleal) asf Cijlad) e
Alal aidy HLnu¥) disad e dand Aplaill Coliaalls cdplad) cileled) Jiged 8
AU dgage ddpan gy Aol Oty Cled e 4e L DA e paladly
Oo LBy oagii Ly cilay) Cijlaal) sl of Cagpaall ey cdlpall 8 dlalal) cile Undl
aly ol Cileaall ) a1 138 Ly Lo Laialy Laliail bayshis Jalye ye Joad

et Jalye b dedis g2 gl 3

) aleai@ly Al okl (go SN (b 8 Laadly diis Cijladlly alaa¥) moal 2
S sl ) e Win 8 Al Sl e aaall Loae pead) g Uadll Jaa (53
Ve 3t ) Cjbad) by bl sel Jb 8 dals gy Jens Al ddala
e o Lalaall lgadd Laa dlgd Cijlian Bany beae Al cila)) 2 sl (e dnitiye
LA 5eDe Brexd slaie (e lgd e dgall AE gty cCijliaall L) S

ol gaadly Layll Abicially Cayeaall Cilaal (gl Ao ylaill Cijladll 4als
Llaa¥) P e calal) sda o Adlgall (e g9 BA Jon 3 Capaall bl lé 1358
Agaad) (e laie J8l

Gl Ak .2

L Baa Ayl @lgal lSuly adlaghl e dila oS Glaiied ) dplail) Coleadl) oo
Qb aat s 85 el st ) Sllaadl DA e il e (Sae 38 ST s )
038 52L) gy ¢5uES Ul Bymyall Lgdlaa) aad (o Lghd Adbiie Hlalid Cajleadll (n e
oo bl oda Blal sai dagill dallally 4dpadll Gluwgal) e Lol OIS clgesiiy Hhlall
o Ailaal lgia Lasatl) ol lgad oSally Loldinl saaa Alle ey caulld S Gk
55 eDaall eVgs 48 Y Dl olai¥) 138 iy JIsa¥) Gl e (San gy (ool (Bl Jlsal)

3




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

Grimas Latiye giagaiy Ciladll Jhaind ¥y ccilanll b deasall chasdl aang )
Jlie (e Cand) et Las gy (alitily glaglly g il paii o LS edleall cilyina
Sy Wgsedl iy (3l JSLa dnpe Cileaall (5S35 ceDlaall V5 (B 55 U Aseud)

agee Gloy) Ao g Al JSLED Cpe o) 4ld Cayenall danda e Law ) elly

= Il
¢ edant) Yy Ao ddpaal) Agacd) JSLia T L
Ayl caluagd L3

Al UKD 8 Gaanl) il delua

¢ Manll oY Ao A pndl Agudl JSLia g —
o and) £V o Db pmdll Wgaadl JSLie 5 Y —
Ayl calaaf .4

csiradl dasll o LglSlingg dlgud) aualaad (g)las Gape -
Sl Yy e Agad) JSLia il (gaa ddjea —

Sl b lylly ddyeadl Agsad) Hliiinly 53 3 ddyeadl HY) 53 Lo Gl -
5yllalls

Al daagia .5

5ypdiall Cigaly ciluhally i€l e slae¥) P Ge bl gen 5 gl uilal)

3




Journal of Researchs and Economical Studies, No.4

iy @lld) aen @lpdl (e 30 lnu) daa e duhall cadel o daadl cailad)
Dlai¥l L) sl &g Cand)l cVjlads calaaly daleial) ABGY) (e degens Chlaca

ol Slllie a5 L Lgilind 2 Lua sale] Sy daidl clubll (e e genes
Al die g aalina .6

Gy 1Y) Gow g djsgandl Cpan hige o Gl adine O el adine
<Al

(Obtin) A a)

Ayl 3gas .7

cpall (S 33V Bgus g8 Lypganl Cipma 13aIK) 350l

Al 8 Al Gladll b eDleall oY e s dlgaadl JSLie tiae g gall 39aal)
(2018-2012) aall dsia)l 3gaal) oS tiajll 250l

Gl deal .8

lelidy cCijlaall  dagall pualsall aal & dlgdl (Sl o e sl Loaal b -1
o adlee (e e Cipeaddl jedy 28 . leaall Lghalo)) Ao agll glee 8 Jell)
2 Gl e (eSalliy L anlial) gl gl A 401K aae gl AN gl 855 axe

L) 23Sy Ugaaad) 5] 3 Lgwde (e A yemall 831 56l Ayl 5,5 —2

3




Journal of Researchs and Economical Studies, No.4

$3a U gainally Cijlaall Jaly Ciljlaall Lse 2t 3l Gulenlly dsalall dpeall 5131 =3

Al Hhalda )il
AL alu) .9
2001 (Agad) Spiia e\dﬁulﬁ ylaall Z\.:\A..g) i (g6 Pla .1

Y LaadlSs Aaudly dyemall Lnl) (s Lo ADLal) dagds dijaag 20nt b Can ) A (a5
(@lad Cian (o lgde iy A Alo) SN Latoey Cipeadl) Legile i o) oo
adie) LS ctunall §gngar Al il Aaiallg Zanpall aleaall Ludall o3a Caeladiul & 3
Jilails ey L Lol o(d) cphl) obpemdl dalall AL ciligaS) e dudal

[EXeel alsi alasiulsy s 5V Aalall o il e Jgennll 58 ANOVA iliasy)

by Ahaa il byl DS gl Ghdge ,E0 dud () 58 dalinid & L oaal Ul

sl laaY) g8 anly sdige lie ddjeaall noll Cihise o QleY) g
2013 Lt Cijlaall day) Ao Wil Agaad) jhalia cdass daaa Cil3 .2
Al sl e el Al AlSEa cela

£aplal) Cijlaall dmsy e Agaadl (il o) (ol e Aaalill hlaal o Lo =1
fa )il Cijleadl) b el llad L LlaaY) Galsl) D) aan 58 L =2

Sl gauadl Llalial Luclia el gl e Loylaall Cojliadll acian Ja =3

Sy il (e lae e alaeYL Ul gea Goh e Gndll Lagic plal
@bkl Jilail SPSS iy zhatul & dua dand) die e slaieVly daladl m)laYl
Bl Jelaay chadl Hlaad¥) s e ladies

3




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

il (e el I Al jall o3 Ciliags

en o0 Shigasall e Sl e O o 4sSe o Al Adlaas) AN ) 3Dle aagi — 1

(A g G gl N g lly agasall 3 (g

Clasagall st L g dga e (petluddl Ggaa o dilad) G Al ADle 2ga -2
lleal I ol leal) a5 LS) e s 93 en (3 ailagh I g ) R

Y Lt 8 lasn UL eied) JUl Gy Al mis ) sage (@)
Ok goe (S8 (3B CRAS aladiuly Agaad) shalial Ldilas s cdaal Cigyy Juai .3
2013 Apaal) plail) A Jlall Gy LS Ao Wi

Slo bl Gl ae ol axll CadS aladial sl Hhlie g ) duhall sda g
G e lae¥l Pl e bl pea @ WS pead) gladll 3 JW Gy il
Oo cailall gy Aalaiad) jaliadl) sl 5y lysally myUaYls 5siiall Gigadlly il ally
Cliall bl dublly (Gl Capns) Ginall diml Zglaall @l e slaey) Pl

gl il (e aaall ) dahal) sda ciliags Gy cuanl) diad A0

ISy gard) (3l (adS aladily Algad) Hhlie e JSU L) sl il capgl) — 1
e elldy Algpadl Hhalie Jld) ey LU 53l aae LW ) alasiuls Jll )
cCipead) Lol Al llladlly ddaday)

o any Ladiny Cayead) o o KB g8 el Sl ) BUS julee (e gl o) -2
g Gy ) Sl dgalsal Al llsel e

2015 Ayl Cijlaall day) Ao Mgl jhalia A (Algus il saas .4

3




Journal of Researchs and Economical Studies, No.4

3

Ly o Agpad) Hhlie 5l o b dipea o 50 il il sdg] A )l AKaA)
Gashadd gL iy udailly hasl) giall o Ll Al sda 8 5 dojiball Aulaall Cajladl
20l Lo jal) ALY i Anladl LIKEY) DA ey ¢ oaskitll oS gial)

92\:1‘)1;33\ u‘)w\ 2\:\;.1‘) LA" bﬁj,«j\ d.qb;d\ u.qz\jj:u.d\ ‘)Lléaﬁ Prery] Jda -1

T jia Al Ciplaas 3 AL GBgis e Slal) e dgad) jllie S5 s —2
e iall dlaall Cijladl 3 Jsea) e Silal) e dlgad) Sllie i s =3

i) ) sl Al oda ciliags s

daas )l e 8550 Jalsad) e Alguad) e s —1
s 55 Cua ASL Ggia o bl Agaadl jhlie Lu oy Adlas) AN dga —2
ot IS 5l 05Sy ASLA Baaall e Sl e Jga¥) Meal ) A5 JseaY)
Ll ASW st e el e 55 Y glasl Maa] ) Gas il Jllea) G dse s
S8h 0pS5 ASkl Ggin e bl e g plagl sl AL Jpa¥) Bas jdige

el S

Gt (e o Can ) o Slally Apadl Shlis G o Afilanl AND 3925 -3
Se 55 Y giagl Jeal I pag il lea) sy Joa¥) Jaal G ABL Jpus)
Slo Sl e g il s J) AL Jsa) das jdge Wl gl e il

aal IS L3 35Sy Jgaa!

Ny Ao Bijall Jalsad) Auilay anld A ae Sisd dena el caal) sy oudl L5
2014 , A3 ypaal) g Uadl) B edaal)

A 5 amer day cdmaall digall Vsl o Gl Jaeal) 48 3 ddjee ) Al Cadgs
Sl e Jaanll (ol A0al) daill T ddjee SIS ¢ Jaanll (Soldl oYl o @lilly Juael)




Journal of Researchs and Economical Studies, No.4

3

Ssbadl Yl e aandl (o) AS 500l Aol il ddjaa ) Lind dashyall Cidag csanll gifsall
aenll

& ol ayall o3gy dalall ol (b o LAY Al s3] dals Al anens g
Fuahall 038 ciliag (Jilaall 8 Al ¢ umgas Ala il Al clahally il e daall

il e daall )

el (Qaand) 63 A0l Aagilly cclidly Jooall 3E) 3 Abicially sl Jalsadl Ll oYl
(dsenll gl Y5l) ail el

iy daaal) 4i) & Al Al Ghasial Gn daagie 3Dle gag ) gl
Aad il G o(daenll sl SVl il uidlly (dsedl al ASHall) dedlly
AV Nl e il Jiaad) A8y caaall (o3l A0 Al e JSI IS5 (0.365)=T
caeall gl oY e Y

o (dread) (sa Al dally (il Jaaal) 4g) 3 Abidially Aliadd) Jalgad) il :Las
(il daaal) 48) & Abcally Al Chwiall gn daugie 3Dle gag k) gl
el il Cus ((aenll Soladl V) all) el e (dieed) sa ASHall Al
Jranll sl eYsll e raalgl) AV elidl Jaaall 38 el oS5 ¢(0.421)=r

2014 (gl agNy Ao Ao Ljlatll Cijlaal) pa s3land) adlga i (5aga Lisiaa .6
ey dapy Ao Aplaall Cojladll ae laall adlsy i ddjes sa Auhall sda (e il (S
Jalsally (dals o dadyeadl Gleadll sagan Sl oYl dapn cul€ 1Y) L ddjee Sy L]

35l 5By ) Anacs Gaaddl) dlgall 593 Adjea lld ) dilia) (AT duali e Ludljraual




Journal of Researchs and Economical Studies, No.4

E

Aol Ll Oinll) Hliy Cojlaall a2 slad oVl e Abes dayy a3 8 A L
#¥5 Ay el og Cijliaall 03 s o ALaaY) pigi & Cus (Y1 A dlat Cijlas
Cileags Cum ¢dilan¥) 8 53l edaad) CLAI lead) Jas il ) (PA e Dlal)
gl il (e apanll L ddyal) 038

el sgiall aly Cum Lgae Gslaley ) Ciyladl olatl edanll 6V (s (s Sllia 1
+(3:2034) Jlaall 138 8 Gl 2)d ililaY

Gslalaiy ) Cojlaadl) slal eDlaall ¥y dn )y 6 Adlas] WYY @l CBEA) aagy Y -2
cdanll Al ey elsill (Sl juitiag paiall e DA (e lgaa

S andl e Al dadal) L) degane G Aflias) AN ) ABle Gla ad -3
celaall &Y da M9 8 paall o alazal)

leae Cpslalay Al Cayemall slasl eDlaall ¥ dap0 (4 dilias] AVa @l ClBa) s —4
Al 3 (el J3a (ginn ) eal) ] (g3

2\:\5‘)&43\ cleadl) Blgng ‘;LAS\ e}s‘)Aj &_QJA.AAS\ draw 2\.331.4.4;! aya cld ddle 939 -5
e lanll ;Yj M9

Ul 8 Bigall Jalgad) sglaill cuilal) .1

t b Lo g 85i5al) algal) aa) (e (g s (& s 44l ol ()lail) i paaaal) dlgaue
A gl e Cnadl cililee dgalse tadlagl el gla) clilee —

Oseeall Ble DA e Sl el Goyeadd) Alga dalall AWAT e LI E s -

— tlgaa) AV Bae 8 eat Abjall daall AL ASilag dnall




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

S Gpan A dlgal G Ooalisy L Gse 509 Agall Bigal (A Oslery ALY ol =
Al 558 6 L3l Lol ) uag€al) cliad) e 2 —

Adgall ) @ladg ale 263 dbba e —

P YL (L) ask Ladie Galit (glaall Copad) Asu (el

agSall I el s —

Al sy el —

cA) g alia gl leeluly agilag ead ALY s -

GAY) )il Cilaall o 4l digud daii $55al) Ciyeaall @1l (il glal)
— 1 ladll daill (535} i paall s (e

eH DA e Agdyeadll Agpadl & 5800 e 508l s Aale (5<5all Capead) dlley -
iaeally 28yl gl cpe Cugllaal) 2l dylaill Cayliadl)

B WS @l G Cijleadll Al & Jl) Gy a5 — relliad) JW) Gy aea) -
Ciyeaall Wgaadl Gl Sl Gy dnmy BB LS (g ¢Sl Algaadl ) cliaall Ly 2aa)

(2002¢ Ao J)) Aplall alafil)l sas e digage Cucaddily ducal BY) 45)08 Caaat A g
ad ) alyyki 2
:\:Ul.&'d\ uag Rl Z:a‘)ha 1.2

(oY) Baad ol Callall cnt ailagll e B (g)ladl) Cayeaall 3lge alina of Auylaill sd8 (55
Jsd Ay 4 Lbpad) cllall e Giyadl Gllee i of ol @3 ¢ 2l

E




Journal of Researchs and Economical Studies, No.4

E

o2 () G Anlad Liag i Bass (& 2 (el Ja¥) Lwal oLl 8 leialy adlas)
o gsill 138 ety Aoy Lkaia Ajlad cllee oo Lo WY 480 b aaam 58]
slll 3heV) e ol alaie¥) cinie A alud) a dae penls S ) Ll (i )
Gl L) Capadl 1 e Jlads & ey Lghiped lhlee Jisai ol Lgaia iliil
AL ol Baaal) cilegydal) Ganl (3 daalad) o daY) dish ol Jaugia Gl B

AR Gle g yaadl Jle Ll

Ll o (ign danda o Ciign Y cpae Jhal Agan o peled Ao 58400 o3a coniml adg
Lo £ L0 (pu 25m Ao bl Calgnn AnlKaY) odag ¢l ) dalall vie jala ai ) aligas
Joa¥) e U8 Y (gd Ja¥l Alsh Jsall mad daliie dnciia Bow culS 136 Jpal) ol

(94952 2009 <y 335) - JaY! 8yuumi
Jusadl) axil<al dyjlai 2.2

LY clbbliaV) aex Gold e den @ladll Capaddl ) juds Lkl sda
@ Al aedl Ll Clagagall sda adis dalal) aie sl 1) Jisail) AL Clagaga

(IOOUA <2000« Lﬁ)}ﬂb g.\:\uaj\) Buag §)‘.'1.u il 2 L;l L@j:\};ﬂ 2.:1.1&\

lebisat (Kar lagage 4l Cualale saa il Cipeaal) dlge o)) e Lalad ylail) 038 daiad
Oo el Lo e o gl adiy ol 136 Laes Blud Jils (oSae iy goul s L)
Aplaall BheVIS sl aslhlial e g digals gt Cipaaall Gl cdiniue ddle Sl
By s Dl OIS s gl cOlalall plaall Ge s g ask 5l i ) ddlally
gl e 4€a Capeadll (gl 481K Dai gl jagn o)) (Ko dlld 5 ey laye o) Al

(193‘_)4 cDSJ éJLuI = [RVEN }4\) .2\:1“.45\ 431.4!):\51.1

ahgiall Jaa) 4,5 .3.2




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

Jaall o gl lgdalads & aaiad o) (Kay Cipeaall By o il Ao Lkl o2 58
235 el (b Caaidall dadgiall Joal) lajlie) & Jax Lgls b ¢ ashall adgiall
Cualabe Ja¥) g ill daie VI 3l (oY) dlighy dausie (g mie (e Cipaall (Sa
) dalaia duysn Taludl U< (piasiall dadgiall Jsdall (ge 05S5 Glagall e3a Sl dilec
il AU e lldg dille Ao aiay Copadd) Jang (3 (-oeen el S o) el

(10152 1999¢ eaga caudyl) . lgadsr dlSaly cdpaaall Cilainll

edandl oYy Ao Bisall Jalsadl .3

‘_A:— u@) wdi):\ Lfﬂ\ C:\.LAS\ ‘_“JS‘— d:\-uj\ dj.‘aa d_..\.\.«.u £§3 djd;.d\ &L\§)n.1 ‘;Aaﬁj :&:&\9&\
Usguy caiilly Gl Gus caseslls gl Guh ge (OIS B dals Ciyadl)
seall Zalal Culid) gl b clenally adodl i ol <. Jadl

el elal (s G (sl Cipha (e AS)aal) el Baga 1Aulghesall Alaaty gital) BeliS
re giiall sl jeadl Addle (s2e Cijladll pe alalad & Lea)ll el 8 Gaey o
csedl) 45l

Bagas duest ISy Jaeell Coyemdll Ciph (ge dadiall lilewall Lgias lly sl A8
el Lol

Ay e sallly Juenll 4 a2y Lo pe dndtl Lo Aiillae Cipeadll e sciladgilly cilud )l
zial e Al clyally Colaad) o il el ccladgil) 3ot ) Lalaaa)) clarally

(43ua cg)SA CS-’L“‘ e cd)& ‘5.1) .&_11;32)“_1

eDeard) oYy Ao ddadlaall il 1.3

3




Journal of Researchs and Economical Studies, No.4

3

Slanll aa Jaladll Jadiig clajiiaiy clilall e ddadlaall soaatie bl finl aladiul oS
das e due U Cllal Gy Lhoas o5 a8 daaddl o e aslilly ccilarsl) 50y dali
Pt Lage ) (o Dowlad CDIAA0 23009

Jeanl) (§5lSd aa Jalaill A —

Slo S O e daddd) g lagicd Aol G GladliaY) e gal) 13 e gl
il elgas (S amn 8V Lgie Ly dand) 0S5 a1 13 dadial) dadad) pa ficsy deadl] s
Cipadll o dendll aas dglae 8 JIA Aoy o) cdnsdd Jpaall 4S5 Uad Ao (g4l
b ) G pe Jala dunil i) mreai o8 (golSall Al Ayl Juadly (ppadl)

e S Gladgig alals
daddl) lada cabad)ia) —

ia s el Laxdll e S Gputiaall Glileca L) Gjladl e LE 5
el & Clilecall Lt 1) didasll Gy cdadll Basa Jon Dlaall Cijliaall Lgasi Cilagas

AL X }\ beﬂ\ ) Jaid calS ;\)—w 6;!)&5\ Jbﬁg Z\.LAEJAS\ bk\;d\
il Jalas = eal) il 11
A AlanY) L) sulisl SPSS alatiul & lglca i Jlidly il Cilaal guiat)

ctanall die b Clla] ag iluay ey Gl ading Choag) Lgiall caally el
Glasgiall Gy L DlawY) Gra oy (ldl) Jales lual (Flo 5)$ W) Jalaag
Gaaills Ll ¢ alual) Lgdaulgia o anall e abil Cilila] Cibas) ddjaad cdylaadl Cildlaiyl
Gl Jaa) & opn B - nd) die A Glla) b cndnl) miag @) Gha) )
el G de pane Lo i) cblad mis PDa e lele Jgeanl) 5 )
Aagl AU Dpaddl) Glead) Gandd Lgid) aailly (LS pisll zlAnY Slasy)




Journal of Researchs and Economical Studies, No.4

3

Bgall (el 2 chaelanl) Al ¢ alel) Jasall cipen Bl gl z b Al
caa Jalall w53 G yeaall cadlal)

cand) Jagall cua oBland) PRLARYFIN eilly (SLS a sl g (1) A2 Jox>

aubaal) clady el (gginal) s Ll 38 a6 Yl
Slescgall Cilgagilly cilallill (ggies 3 1,80 iy ahaaall @il o) 2l Jiag
Cfisaaall s 8 eall g 5aally ALl (s5iusns daalad) Al uSay g AL

el Jagal)
Valid Cumulative
Frequency |Percent |Percent Percent

Valid | asho 24 34.3 34.3 34.3

ey

gl | 37 52.9 52.9 87.1

Lle salgi| 9 12.9 12.9 100.0

Total 70 100.0 100.0

en Rl Y aeilly @S gl Jpandl il bl Jaal o (1) Ay JSal

gl Jasal

ealal) Jagall coa Al 81 auign S J<




Journal of Researchs and Economical Studies, No.4

alall Ja5all gala

. e ,=._95:'-3
[ LS
Ok soleas

lealal) eDlaad) L ciily Gun ¢ calad) Jagall Gaen Ail) 23 @i (1) o) Jsaad) o
Slo olalsll A8 %34.29 dows Jilke dagyaell Ll (0 %52.86 syl e

el salgl) e cplialal

Dhaall (0 %12.82 Locs Lty Jiga asha da

— e il Ul o sblie da iy

Lugial | _pe | alae| (Filse ol | A8

et | Gdlse J

3.25 |9 17 |47 Slaall (3o Slelal] Cda e Cipendll 5,58 a2

4.01 24 |33 ) 2
13 perihyy Cms () dlaally ool ACalls g3l

3.70 |13 |24 |33 Glela) Jane paliaily cligandl Jaaplin) | 3

3.95 ; 4
13 23 ” Wyl 82L)g 4dpuaall Clardl) i

411 |22 |16 |32 Aabpadl LAl Aida 5l dpag o |5

3.01 12 16 |42 Sl Gipadl (e igail) Lo Jguasll Lisra 6

3




Journal of Researchs and Economical Studies, No.4

3

Lugial | g | s (G obll | A8
lendl | 5dl3 3

3.14 |11 |8 |51 Cipeaall (e agailyy Cinas Slanll 2L 7
3.56 |9 14 |11 Ciyeadls agllodl JLELY Saall jap g s 8
413 |11 |8 |51 iy gl b aellsad s e Dlaall pae | 9
3.19 |15 |21 |34 Slaall U8 (e Ciyeaalls 28 alaasl | 10
340 |14 |26 |30 @l il Gl Algaud) ilw | 11
3.72 15 25 |30 Ugaad) dows Ao 5 gand) 5y)aY Jasdadsl) axe 12
3.66 |17 |21 |32 alall ol ¥ AUS aae g Algall sLa@¥) el | 13
427 |22 |17 |31 gl 5 3 Ciladll ilage o sbladll | 14
3.23 39 | pla Tai agllsels Lalia¥ly Cojladll cppdidl A& 2e | 15

21 |10 s

Chdsals Gl b lady dgpad) (el Hhlaa GlD 528 jde dwead jeaall 1 e
el o3¢l ddlany)

O Lo ol bl el pleall Laagid) o (2) 8y dssall DA e Qlislll ey
Lusidl (ggine b o adll Gl (3) oebiall (ol gl e ey (4.27 —3.01)
Oe iy Blall gl Lo o figaadl Ailoe o e e sy (bl Jawgie (3585
8 cdgilas) A 53 )l 2y ) L) o5 dginall LES) cha) o5 288 Slas) el
) & jlad) ilige (e Bhlaall 88 duadll daal) Cun e (A1 Abyall 8 ciels
o Dlaad) 5B aae i daaYl Cun e A5l Al B oelag ((4.27) Lausie dgud
pie By Auaa) G e G A pall & Cielag ¢(4.13) Lagiar Sy (gl A pelloal i
(4-11) bausias b yndll Hhlaall daiaa 5] 2934

O o) o Jpemnl) dignia (95 Aaleially aaal) Gun (e 53 sl ) Ll L 13
e WS cpabiall bl Lol @ijglas Liad laaas ¢(3.01) awsior ¢3Sl Cipuaall




Journal of Researchs and Economical Studies, No.4 4 232 A8y Sl ) 5 &l Alsa

Glla) of i L (0.05) AV (ssine o B & s @hlall (0.000) Adlasy) bl
sleall Gadail) L ady gd (5] Slan] Jolae 3y diginag Aailsall olatl L yfiganall

el oY G

— b o Ao chadlgs s L

Lusiall | e | sbe| (s oball | A8
gsT’L‘“AJ/ d"{/}o J
3.31| 17| 10| 43 Gl alaa¥) adlee il g | 1
3.52 10| 23 37 Sasll Cilalia) il Golalal) agin | 2
3.96 4l e 30 | Saall Ly Ml agild o (San cplalall adagl) Lajll | 3
3.07 35 | Aoy il lage L eDlaadl bl ol clull & Golaladl | 4
15| 20 )
cedlal) Bac lusal Dlall slaxial) agaaly clull & agllads)
3.75 G Ggw laay) o sl A jamlias) Al @ ss | S
10| 27 23| ° )
4.04 e pe AlEe Tigaly 13 Gdle Cipas o ae debal 8|6
12| 26 32 )
iyl
3.67 NS Jal ol Capenall 138 pe Jaladll 8 QMGG Tigals 13) | 7
22| 19 29 i i
3.11| 20 | 8
3.28 22 18] 30 A lalae ale @il 13 ge dle Glogles Caan  3a | 9
3.25 18] 17| 35 Jiiaall b Slalial Zail (a0 5y @lid) 138 aa Jalad) g | 10
391 11| 19| 40 Gyl go Jaleill Luilly g Jale Algd) i | 11
3.78 | 15| 13| 42 dne Jalaill e fing Ciyaall Jilaall adsall | 12

3




Journal of Researchs and Economical Studies, No.4

3

o3g) iliasy) cihasall Oly b Lasds Dlaal) o¥or (3 B e ol jsadl) 138 Gaud
oebial) @hlaal leal) awsid) o) (3) &) Jsaall Bla e lialll sy G (i)
G b a all (3 (3) ebiall gyl asiall e sy (4.04 =3.07) o b zshin
Myaly Blaall gl Lo o Gisaaall Alse (o sum Lo 25 (ebiall Lawgie (3589 Jawgiall
Afilas) A2 50 Bl asa ) LA slly diginad) HLod] eha) & a8 JSlas) Gasill e
1) Gedlie Cipan (sl pe ool () 858 Lol Laaal) Cam (e oY) Apall 8 Cieln 238
B Y] Cus pe Ll Asall A elag ((4.04) Tavssiar Ciyaall 30 aa USHa Tigaly
vgiar Ciyaall agiVsy oDlaall Liay Jlly agihal Ao (San colalall aagll Lia)l

.(3-96)
$Shaal) il oy i) (8 (yglalally Aabeially aaa¥) Cun (10 821 B ) Lplas L 12l
s ceDlaal) saclaad il daaia¥) agealy Glill 8 agllads) dayy lS Lega Db
(0.000) Lllaay) adll jeki LS (pubiall lead) Jacgll @ijslas Laad laass ¢(3.07)
Aablgall olat) 8 figmadd) lla) o i Le (0-05) AV (ggine o JiT (& lly sl

coand) kil b ads gl (5] Slas) Jslae <il3g diginag

Y LS Sl b 5ol dudyaall ilesdl) 8 € 535 3gag il die DA e G 3l
Agadliss of e 0535 eDlaal) (10 %50 o ST cAdyemall lalially it 5a) 2ag
Y Bsw Cipad oSleall (o 5a€ oYy dlin of bl cjelal Gl Lage dale o
e Layy 1385 dediall ddpadll laadll (e L) ade d5as (0 a2l 2all (20w Cians
e e GAY) Cijlad) s o) Ay (13 Gsaey Al (e %60) ihaall alsall )

Oy el




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

Gluagilly malidl)
=kl ‘ig\

Baliyg ddpaall Cleaddl (8 50 A0 dgag danall dbe P& (e cpd L]
b pead) Hhladl daiie o) g Y WS el 8

JEY) 8 age dole Agaadlis of Lo 0935 sl (0 %50 e fST.2
- Al pae

Ciyany Y] Gow Cipad Slaall (o € oYy la o) ol cipglil .3
1385 dadkall 48 paall Glecdll e biay ade 29y (e a8l 2l (g2
2 o) Al (1 Ogeeny diall (0 %60) Apall ddgall N aagn L)
Ot ead Gl e GAY) Gl

dran D)aall Qjladl (el Gipadl o disa o Jsuanll digra 4
cCipeadll (e agailly Cinn (sash laall

lenns Ao agipd pieg Cipaall agllpal Ly odaall Gaf 51 pxe .5
cCipadl el 4 Ao fig @iy by (gl b

Ul G e W S5 daladl @laly¥) (mliasly galaidyjgaxll .6
Agpd) g e Cijlad) 58 aae by

Aia o WS leadl @lalia¥ Cipadll Jals cpllall mualy g ang .7
(Capeaall 8 agllidil dayn il Laga Dygh eDleal) cillal 2

3



Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

z

Silua gl ¢ Ll

Janll danh o Capaill Golaalls (pilagall Jaall oL <lygn 2ald) Byg pun . 1
- ) L [y 8 ) JSUsal) ae Jalanll 3085 ¢ 43505 (63
Dol e f5 B Al Y adll meag cpilagall Liipan lu€ delbh .2
colaeY ol (b Y i
cyladl ol e Agadl (adl Al HEY) xiag dige s g e
gl il Bylall Juadl o Ll doylail) Cajladl) e L) ehal

colalia) dlawd g pSNY) Glilanll pladiuY agisg eDleal) aondi .

AN »n K~ W

S pasy Al Gjladdl 4 Al AG duhy Sladl g

-~

Osway cpall Cfissad) da 52L51 Dlas elldy B8y €I ulde aladialsg
Al oda b (las) AaS jlasly
a)all

sliall s rolee o(10) cualall Clisbailly dadlgll Caliasll 53 cadly (3l (gyedll. 1
22009 ,aujsilly il

¢ palae oaiilinly (oS diae gl Bla) ¢gy5all eyl ne Bge (G ZM (sl 2
22000, e

Syl c(l.la) aalay) el 8 Agaadl aaan ale] (3 (el clidl Hen Bas ) .3
?2009 52l cz:u)ﬂ\) ) deLuall

21999 ,oles il Jily 1y (L) B3] Baga danl Lagine (i) Lia) asall ae 4

3



Journal of Researchs and Economical Studies, No.4 4 231 fAalaiBY) bl 5l 5 &gl Al

21994, lee ¢agdyadll Glahll sgae ¢ ) Biseil) Jyeal Olaa 215

ApuSay) cuanll el (bl Aas) Jane cdlaall adl ) ol e g .6

21996
Loaled) Sl 1 Lils

Osyial 850 (lsallly el (LY Ciladdl b Agd) 8 cilad Gua .1

iall Jall Caled) Al A ool ¥y Ao dandll sasn Al (Do s Bla 2

~2014

:Ef;]




Journal of Researchs and Economical Studies, No.4

3

gt Al o sl Jaa e aladl Giladl) i
(2019 -2010) L e

pen el G

ol Gaalaaalaad) o glally SLaiBY) LS lal) Jayladll o

gdlall

b ol ol g o A @25 4l plpall Al 4y DY)

O cliglie e 8 s dll il e Al sa (52 DAYy Salailly saxilly gl g
eosl) ey aall s ) 313 Cum colran LaludU Laljin) g8 glyall dacds DY) (ad)
ge «Jaadly 3l g Callsal) J3ar s g (52 GsSU lael (8 Al agl daly agidag]
by Dlall aen @M ) bV Cibisa (e Jelally lsally Gaalanlly Zosaanll ol

ey gaill ) iang

Aaal) e Gl 1ags Al JleeYly (i) i) aacy HhEaY) axe (mi 3
la e cdpaiilly HleeYl saleY Il Jlaall 8 Alghudll dggall Glef Las Lt 8 Apolia)

a8 Aol LLeadll L oyens caludd) (ol g gcnge Jolin dnaal cigla

das o bl ShaaVl Mies alad) (bl 1 anat ) 13gl )l Ciagl)

e jsall chualily A lasiy) 7 3gad aladinl 2019 — 2010 85l PAa (Lad 3 2,3
el LB aae Hdse O JaY) dbgh Bl dgay Glasy) disill s cyelly
Gsie dicy dilasn) AV g9 Lube SV 138 oIS Sy cuhial) 558 DA Ll 8 2540 Jaag




Journal of Researchs and Economical Studies, No.4

3

zisar st JalSall il Jan bl RG] s dge tdalbitall il
.(ARDL)

tdaadall . 1

Dlaly Cinll Gl abaad) HHall Mias calad) Gasbaall Allay dlsal) st by
@iV sall e Adle cVae Gaisd ol LeSh clgd (ypdamy ol Y1 o L)
) o sy bl (grisall (Ao Blaa bl aias il Gl Gl )l das Jullg
Ons aein Lady dga e agin lad aghliiy dlpall oda Jaby adiaall il dula 2
Gllal bl ASulae 5aasS Cagigll e e A alall elld (Al dga e Al
ebadl paall e bl Skl Bla) ol sl Leals Al dabaal) el
Al agny LELY] 138 Jesy Cus ol saill Lucills Lty Lage aasa  oadinlly
Aaall ol sl e e g e Glena) @l ana 83bjs JleeY) Lol Al
il 8 L) das e Ulag) oSy s Alpall MaaY)

il glyall 40d duay (3l aally ad (ST Adlly A & oll ild Joall (e Lind 2a3

S Ay g e 2o ian Al el Joall Ga el aag Gus g Jeay A

Plaly abad) Glanl) gonbaa uas o - galad) Giulally ShaaYly wdls aass LSty Lud (e

asla (e sl (obai®yly el JhEaY) Gaial Ll BN o Joall gay b WDl
e aalil) Lose Wy ddbiaall caladinall A duaiilly gaill sl aca

d Gy e G dalgdl Lladll e 0 Cladinall G ealad) Gl godase ()

pinal) maal in o @ad) 5 Gaiad) g ol anly Al Cuasilly aalgll il clailly cilef3ll
dpabsall Clagall s2is ) (ol gailly Laatil) Giind aabiion ¥ & ey Sledl iy
el e i o aild e ciall Mg Jlsall sl dagill () elgiladingl cilagSally

ALY KD ol (gaiat (8 aganrs daclaaa)




Journal of Researchs and Economical Studies, No.4

E

ol A Y ¢l gl Jing 22010 o 85 B ) sae (e Alls Ll cuile

DU gy e S hEY) are Al silie (3l Jas 8 daalgie sl Y aee aia )
Slo shuw Lie ubud) b s o) cabiall alai®U Zaal) @illaill o 5iE 3
Da e Jsall 03g) dalaid¥) ilil) oo jdlne e dS& 5 Gse (ool bl
il b ey el olb Jilaad) 8 Lai Gl s Labai®Y) olSl Y aae s das)l)

2 bt die i g aladl Cinlailly dald)ll Glube DA (e Gaa (53 dgal)

Gluhy Cang Cun ool sailly bl Galell Ay 3l Joa S Jaa dllia

Qilall & (amall (o0 I alai®V) Ghdger aBley aladl (bl (85 B Aoyl
138 (pe 48y5l) 038 Gaaal (adlatial 5 @l Ly alud) aleil) Gilas digeal @lldg ¢ oulidl
elond) DR are d5e 230 Lud Apy e Gaad Gulas Giadl 38 jian Gus (Jal)

Nagin 5l Lala DU abed) (ileall 5alal Shae Ciiall e g

daall e DAl Ao pe bl HHEWY) aae (g ALl juaE ga Casll 1 (e ()
@by Bysdially Bigiall clilull Slas¥) diaill aladil 2019- 2010 o 3l Dla
DS i Ll i 8 5 Tatl 3 8] Bl S ety el ppcmas ALl
Fpalpd) asall i€ 13 L Jlpadl e GlaYl cldy Dl L Caja 3 Luuloadl Cog
bl (8 il 2 dias gobeait) pal ol o i o oS JliaYls
Loy elilad) Lot 1 Zaslpa B el iy Aadial) bz ) gl e unll ponii
Qs b Aestiedd) dngiall g U ytlimas deriianall clilul) e gane Chany A audl
oualal) auitll b Claagilly AalAll el clgde Jemniall gl wull acdl) kg il

RGP | R

sAild) clud) daalye 2




Journal of Researchs and Economical Studies, No.4

E

Al Gol lgalel @ielag cdabailly bl Gaulaal) gl doylail) luball e sl

oY) i) Laaly 3hall s Jsa Al @iy 3 (2016 ccgyhranall) (380 3] dd)al)
Clsladl ge alaa¥ly clll s dagilly clehally g ally dSLaW sy AL 2y
sl sai Ltk sy ccleleally dsles bedine L) painall o drad ) Al
Slo A ol G Ll dgall aabally Yol bl Gl iy 4 ) Galty e
on e laa¥ly e Al placa o deally oaladl Gubeilly malocll  Liadl) wills il
S el (g peall Glaglly (as b (ppallé Al Lglang duilagll dgells chunailly canll 3]l
@Y Jaladl i e (2019 cgradll) QS b els Lo elld STy L galy &% o Jualis
ol 3lall (B bdl LR b b)) dalall 86 o) ) b
DA lamly Aad) e Llle ¥ ana (Brede Afiad g calaiBY) 8 A0S YR 35ag
sl ALY slaicly Ll aacy daalgl) dolady) dewldll (b ae caainal a1 o
San (e ites alse Ll ¢y (¥l JLl sldll el i e Sl ccalal
dacyd A 1 Lee (Ll pxe) dlls (e ol e laa) Cleliil e Gas Laa ¢ ondl) Tadd)

gl o)) sy sl sl

DhEA pae on &) aal (Zureigat, 2005) du)s @ il Glubal) e Ll

G (gl ehi¥ly La aly b dulahand) Sy (ebie P e 4uld &S 52 ¢ oband)
) 1985 sle e by aladind w3 . Jlaal) Jaall w5 e 3l cuat DA e (ol
A Sspaly ddpilly acusll Lg poly Likasdl :daline (3halia (el (e dlp2 25 12002 ole
Whe 15a9 Ayl o2 & upaall zisall il cuehily Ll Grd Ciging Jaug¥) Bl
calaall e A Adle aagi Y Sl salaiBY) gailly Ldahiaal) o dblaas) AN @l
il (Qureshi et al, 2010) ST S, .Gl 8 ~5he o WS (A58 dad))
Apalai®¥) i) g U S Jadh alaid¥) ol yriall Aaadle iy il (i G ld)

el i 0wl e OIS 4l e pe)l) Gle L JalSIL Daubd) Shariall Jalas ae




Journal of Researchs and Economical Studies, No.4

E

Eb cral e Wl die (A bl DB aae lgie DAl e sl
G2 gl N Bl el OLS 4 alasiulis 2008 M 1971 e due 330 .50
ple G Anlul) AL agadl llXy ¢ aSll Al danl) L) ae Aol
el (2016 ) dup cumiliy L BuSL 8 ol danlly oabdl hELY)
Jlaill ekl Cun (abai®¥) sailly cubidl JhEWY) Do ge Al cilufll b
sadll DA jeae 8 bl (bai®y) Jhaa¥) are ekl bl el e slae¥l
@Y i) e il b Adakally Lkl L ey af L (.2012-1990)
Ao (aliail Midie a)all cpally il Jaes g i)l Micie (golaiB] saill 3 A2
Ll i Wl dais dulan) 0555 Ll (o aanlld canae e Legailin (465 duslagl dlaal)
Ll A dbe HET Lo i 4l (g0 AY) Ganlly ¢ aliy) Baliil) e danugs SBI G
At Bl ojydinaly Y] pae Bas Bal) Alls B Aaliay Ldlel BT e lgle oy
35 Sl el ol gl o) e bl B 2o AL bt Lad Ul bk
Saabll SIally L) Y sen Chaia (g dle i Wl daii gaill 84l ol sl
A Apally Ll labsad) 331 55 s Ayl Cragly L adinalls (gidly 5ol
all (b agen (51 e caimil (e aa3 o5 Gag cblaly (galai®Y) Y] s ) caag
Luball o3 ciygsl (2017 (OZPENGE) . oobaidy) saill Jana 3 dlad) aihyil (s
gy 20175 2008 wle o LS5 6 olad®¥) sai o dlladly aacal) il 44
Aeill Aladadl (p gaall dlgh Al @l of aay cidall zLadl Gsuilasa HlaaY
MY Gy @ola®y) pal) glea dal e 4l Luhll gl by LAl gsiage
S 2010 (2021 «0gATs @rua) sy iiang LAl e anll lgls e ) Sl
Luly gl Jso (e s (43) b (ola®Y) gl o Losbeai®Y) dujally oasbanad) i)
On oY) Al e agag Al i cijglily ((2018-1996) sl Dl el

LB sailly Apalai®Y) dupally bind) )jEnY)




Journal of Researchs and Economical Studies, No.4 4 232l A a8y Sl jall 5 &gl Alas

Rl dsadliulg dagiall .3
alibal) jolaa 3.1
o) il (e Lo Jguand) 2 ddlaaally Lalai@) Clpiall (e disind) Skl
Oo ciile 3 Ll o) S 5 a8 b A e didl oS0 (WD) Al Gl cilydige
Jie 2019 = 2010 sl Jais Ally candl a8 85l PIa cuondl b pre
(Dlgial) (any (& Ladil) ) L ) ALY celisl) Gulaey ilabially mlsl) (A cldal
LA ) pradll g Sl

= 2020 Guass dnallall AaSiall Chdise o oubiall JHEWY) e dge Sb Ly

oo (WGI) dualall ASeall chdise 05SH 22019 = 1996 'adlea) AaSsall clyiige

o) RN aae cilobually Laladll) 1y AaSsall dnaly dlad Lnud deane @S

Aty (Al e sylasd) (gl delgd (Auedanill sagall cdagSall Allad cCiiall by

aSsal) Chgaai e il ) Cllall Bl Baae 30 oo ST ) Al ddlaa) @bl

(Kaufmann et el elail paes b ohudl) Cilanitiy sleaiind) & pSlia) o S aaal
al, 2010)

lona cojelal (bl 3 Ciiall Qleg wbidl Sl ade jagal 8)sdiall clilul) culS ¥,
Pl Ll 3 el lamly absadl Jhaa¥) Qlal daaly ANs 3 gl 1 b s
sl il e a2 55l

1 www.govindicators.org

E




Journal of Researchs and Economical Studies, No.4 4 231 fAalaiBY) bl 5l 5 &gl Al

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

(2019- sall Ll 3 Cisal) bty ousladl SHEAY) p2e sdga o(1) JS5*
sl alae) 2010)

AR daat) il bl zsaill 3.2

Jhe Bl G atl) cladally s8] Al o adied) z3pall pladial
OhEY) are i dbjee 8 i) Gl i @aiss dal e ¢ (Zureiqat, 2005)
PG bl = dgail) aladtinl cbad 8 258l 3o gad e wbudl)

HOGEXEN

-

aall ) e )il das e ey bsiw 2yl J3a ) juis GDP_PER_CAP,
) i) a5 22010 died Al el Jlea)

E




Journal of Researchs and Economical Studies, No.4

E

: oed Aiicaal) yiall L

el Gley bl phEWY) axe Hdse ) ds PIS,
O e ) uds POP,
cdaadl e el aae ) A Alad) Jaas ) juds UNEM;
Ay el cildadl) ) s By woeeee B;
Al el ) juds £
dani)l) duca i) 3.3

Slo ciall Qles cubadl L) s Ha5d Adlas) ANS 23 e Y HO

dad oyl Jas
gl dai)yia 3.4

han¥) malipl) aladiuly ) duca LAY wldll zdealll i Sy

Aigl) Cun Al o3a e 8 ) a5 ¢ A3l DLl by ((Eviews version 9)

Bl Lngie DA Gay dalliie Clgin Hdal o 4l dedadly cdaih Lud dlss Jods

(Pesaran et Al, 2001) Zihloa) dejsall cilgaall A o) z3gai pladinls o idall
ARDL -

bl Gulas o Jgand) Gl zisalll b Al chial IS Suled b Ly
aad)




Journal of Researchs and Economical Studies, No.4

E

C.AJAJ\ 4.1)

\MJ4341

Lsgiall Lase ciahal) b deaiiosd) clpriall Lilaas) laay (1) a8y dsaall (e

Dleds) as

MJJS\

«piall (Standard Deviation)

Glad) Gl

(Mean)  lsl

d\)\A u\L;)mS\ Ao djdﬂ\ O JJ Mba‘)!h cL_U.u_mS\ (-;.\3 )’.AAJ ).\S\

Lol Lacly bl de gana Cibad) gladll GAN) w2019 1 22010 e

Al 58 (PR el sl G.J\ asdl ‘_s—°' el ) pdag “_s_ab,aj\
Variables Mean STD. Min Max Obs.
Dev.
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LUNEM 2.7524 0.0218 2.7226 2.7850 10
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LPIS 0.2939 1
LPOP -0.0961 -0.85623 /
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LPIS -0.4669 -3.7067 0.0207
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:(P,D,Q) (ARIMA) Jalsiall élaial) Jaugially (I3 lasdy) gigai 4.3.2
AYt = @0 + ®1AYt—1 + ®2Ayt_2 + -+ q)pAYt—p + St + Qlé‘t_l - 9281“—2
— = 0,8,

-5 didas 8 Jenkins & Box diagia (3hy cauliall zigaill Uiy Jala 5.3.2
Identification z3saill 45¥) Claalsall Ao Cajeill dls ye

Parameter Estimation z3gaill Gilalas i dls pe

Diagnostic checking = 3gaill (andids dls j

Prediction gl dls ya

ol Addlia .3

alibad) Jalas 1.3

Iyl &5 lly 2020-1966 ssiaall 55l Pha 258l (inyes Lealsd) libll ) ol
O B3 (1) a8y JSall DA ey (Sl Ll Copmas Lalad) dlaidV) 5yall (e lgale
2005 i e sl giliio JSE M 5 Ablie Bis oSy 3kl Gae b sk ollia
Alyg dadlatie e Auhal) ad Al o e Ju e ¢ 2020 L dlgs 85,0 ) Jead

LAl Al Aldd) (s e ola3l 33ng N B Gl e
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M2 Aol alal) slad¥ g (Slad) (Aaial) (1) JSi

M2

140,000
120,000
100,000
80,000
60,000
40,000
20,000

0

70 75 80 85 90 95 00 05 10 15 20

- Ually S by Al 1-2-3
Jae Jals a)  dagaes A Bla V1 Ay cOlalen culS 13 yise Lita)l Aldd) (585
Sally I Bla ¥ AN sl ke e GsSall lad) aladiuliy ¢ dad US ol e (A8
4l 3g0n m)la s Tali V) al pans o cpn (1) ) Joaall mdage s LS M2 dbulid

e pe Al o e Ju Ll
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M2 dadadl Hally 5030 BLEN) A (1) Jsea

Date: 10/16/21 Time: 13:10
Sample: 1966 2020
Included observations: 55

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

I

OWO~NOOMEWN =

0.902 0.902 47.258 0.000
0.821 0.036 87.097 0.000
0.729 -0.091 119.16 0.000
0.627 -0.121 143.31 0.000
0.535 -0.009 161.28 0.000
0.463 0.058 174.98 0.000
0.399 0.016 185.39 0.000
0.331 -0.085 192.69 0.000
0.263 -0.071 197.40 0.000
0.197 -0.040 200.11 0.000
0.145 0.046 201.62 0.000
0.094 -0.024 202.27 0.000
0.045 -0.054 202.42 0.000
0.015 0.030 202.44 0.000
-0.006 0.043 202.44 0.000
-0.023 -0.000 202.49 0.000
-0.036 -0.014 20259 0.000
-0.046 -0.027 202.77 0.000
-0.056 -0.009 203.04 0.000
-0.065 -0.001 203.43 0.000
-0.075 -0.014 203.94 0.000
-0.085 -0.035 204.62 0.000
-0.096 -0.040 20553 0.000
-0.108 -0.014 206.71 0.000

-h b b
N = O

.—_.—.-..—_.-.-..-..—.-..-..l.l._.-._ll-.
NIVDN = b b b b b
N-=a2O OO~ MA

e e - TT??FII'IIIIII

-
w

N
E S

Aledadl il 2inle gl 330 age Aldadl syglsn Al exponential Y1 Jalall Cada (531,
39ag o Ju e daalstl) jadd @la sl of Jasdlig (2) A JSEN e Jeaal
M2 dlded) o) o s alea Jasg Jon 25 Y Gan el ity 5 ale sl 35

E)&LAAJ:I.G
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LogM2 Aluduadl alal) lad¥ g (bl (Anial) (2) i

LOGM2
12
11
10

70 75 80 85 90 95 00 05 10 15 20
AN Ayl (e lBg g gfa) 2-2-3

Jeaniil IV dsall e il i Lgale (55a3 [0GM2 Abebadd alall olaiV) 4S50 All3) (a yal
leadss o) () ALYl Jaaldll jonal (glon Aol Jinia of 2l (3) 8y JSal e
plamil Jm 13y ¢l oles lawgie Jea @Ay Goill o e Ll ab)l
ally Tad) I Ll V1 AN Sl Qi) e atasdl Lo 13ag ¢ Aadudl b alell ol

&) Jlae Jals Lgalina a5 SN Jalsy¥) cDllee off Gan

w — —-1.96 | +1.96
.M\J\ﬂm\‘gg‘fﬁm(ﬁ | ﬁ)
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DLogM2 alaladl A8 g8l (3) Jad)

DLOGM2

70 75 80 85 90 95 00 05 10 15 20
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DLogM2 dl.l.ll ol ‘f"\m ARG (2) Jox

Date: 10/16/21 Time: 13:48
Sample: 1966 2020
Included observations: 54

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.367 0.367 7.7003 0.006
0.302 0.193 12.998 0.002
0.316 0.187 18.931 0.000
0.174 -0.023 20.765 0.000
0.281 0.174 25.621 0.000
0.092 -0.126 26.157 0.000
0.013 -0.095 26.168 0.000
-0.043 -0.141 26.290 0.001
-0.075 -0.028 26.672 0.002
-0.091 -0.072 27.239 0.002
-0.024 0.122 27.280 0.004
-0.124 -0.081 28.392 0.005
-0.038 0.125 28.496 0.008
-0.156 -0.188 30.333 0.007
-0.105 0.062 31.182 0.008
0.036 0.039 31.284 0.012
-0.150 -0.104 33.115 0.011
-0.018 0.015 33.143 0.016
-0.146 -0.119 34.974 0.014
-0.179 -0.103 37.831 0.009
-0.092 -0.031 38.603 0.011
-0.157 -0.039 40.927 0.008
-0.141 -0.030 42865 0.007
-0.173 -0.064 45882 0.005

U EE

OWOO~NDIOMEWN =

RS AN ob b ok ab wb b b ak b =
WN =20 O0O~NOODOMEWN=SO

AnEcln B _ o8 ==o

N
F S

AWedod) oS (e KBl dig paall Lilanl) chlaay¥) ) Wl Gl e 2l

Table (3) Augmented Dickey Fuller (ADF) Unit root for level & first difference

At level At first difference

t.stat Prob t.stat Prob

intercept 2.0214 0.2769 4.8786 0.0002%**=*
Constant& trend 2.7464 0.2232 5.0960 0.0006***
none 2.7430 0.9982 3.2144 0.0018%***

HO: D(logM2) has unit root
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Table (4) Phillips—perron (PP) Unit root for level & first difference

At level At first difference

t.stat Prob t.stat Prob

intercept 2.1904 0.2120 5.0046 0.0001***
Constant& trend 2.6032 0.2806 5.2727 0.0004***
none 3.5376 0.9998 3.0078 0.0033***

HO: D(logM2) has unit root

Adad) o Bads (PP) 5 (ADF) e JSU sl ia Hlidls paldll Jeaall DA (g
L] Jeasil) @ ) i) 2S5 g (** %) %1 Lisien (ggiee vicy Jo¥) Byl die Bjfine
o Gyally I Lalay) lg s dabull JIKE) A e G Lasd

M2 s ae Aladen 5l zigal pads 3.3

- ggadll g Capanl) A je ) Jass DlogM2 dbedid) hisa) ) Jeagil) aa
Identification zisaill 4usY) ciliwalsall Lo Cijpdl dsje 1.3.3

ampianl Identification ud) z3sell Lo Capll s dlayall o2 8 b)) Caagd) )
8 Juw Eviewsl] ddlasy) daapll aldsuby gaddall julee Gols DA s
¢ 3Salegigl Bygemr (AIC) Lhire Lo loldic) lgiy Alalially dadiall z3lall (e dcgane
@A) ol (5) ) dsaadl as (AIC) Hlsal dad ) 32ay sW z3galll Hlodl) Ay Cua
Dbl dad df Gaay @A) zasall o) aad Ly Alcaliall uless dadpall 3kl ooy

. ARIMA(1,1,1) z3sal 5 (AIC)
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e giia o) quan (AIC) p (5) dsia

Model Selection Criteria Table
Dependent Variable: DLM?2
Date: 10/18/21 Time: 03:19
Sample: 1966 2020

Included observations: 54

Model LogL AIC* BIC HQ

40.362844 -1.346772-1.199440-1.289952

42.085033 -1.336483-1.115484-1.251252

40.711633 -1.322653-1.138488-1.251628

41.610150 -1.318894-1.097896-1.233664

39.548587 -1.316614-1.169282-1.259794

38.503752 -1.314954-1.204455-1.272339

40.417746 -1.311768-1.127603-1.240743

40.400584 -1.311133-1.126968-1.240107

42.336306 -1.308752-1.050921-1.209317

42.257198 -1.305822-1.047991-1.206387

41.011192 -1.296711-1.075713-1.211480

P T T e T e e e T e e s e e e e T e T T e
S TSP S VSTV =TTV SN TS BT E
Szl aE
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39.998538 -1.296242-1.112077-1.225217
40.724802 -1.286104-1.065106—-1.200873
42.672075 -1.284151-0.989487-1.170510
37.473983 -1.276814-1.166315-1.234199
42.368023 -1.272890-0.978225-1.159249
38.269527 -1.269242-1.121910-1.212422
42.257848 -1.268809-0.974145-1.155169
40.107495 -1.263241-1.042242-1.178010
41.029114 -1.260338-1.002506-1.160902
40.729887 -1.249255-0.991424-1.149820
42.690837 -1.247809-0.916311-1.119963
42.680544 -1.247428-0.915930-1.119582

43.590212 -1.244082-0.875752-1.102031

S e e A e R N A 2 =

ettt

34.625503 -1.208352-1.134686-1.179942

P . P U . I U Uy

(AIC) askl Skl Jall) (4) Yl
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Akaike Information Criteria (top 20 models)
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Parameter Estimation zigaill Clalae padi dlajye 2.3.3

Maximum Likelihood  alaall ddsiadll dajla 385 ARIMA (1,1,1) zigall i a3

Ll gisad (6) dsss

Dependent Variable: DLM2
Method: ARMA Maximum Likelihood (BFGS)

Date: 10/18/21 Time: 03:19

Sample: 1967 2020

Included observations: 54
Convergence achieved after 12 iterations

Coefficient covariance computed using outer product of gradients
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Variable Coefficient Std. Error t—Statistic Prob.

C 0.131471 0.044495 2.954755 0.0048

AR (1) 0.838922 0.151681 5.530816 0.0000

MA (1)-0.572563 0.225390 -2.540321 0.0142

SIGMASQ 0.013057 0.002675 4.881453 0.0000
R-squared (.195986 Mean dependent var 0.127461
Adjusted R—-squared (.147745 S.D. dependent var(0.128631
S.E. of regression (.118749 Akaike info criterion 1.346772
Sum squared resid (0.705071 Schwarz criterion 1.199440
Log likelihood 40.36284 Hannan—Quinn criter. 1.289952
F-statistic 4.062650 Durbin—-Watson stat 2.026060

Prob(F-statistic) 0.011655

Inverted AR Roots .84
Inverted MA Roots .57

Diagnostic checking g gaill yaduis da e 4.3
P hLEaY) DA e sl dden ALal) dal e 7z 3sail) Ladla ladl

. Byaally Al cpledad) o A3jaal) 1.4.3
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Badally dla¥) cpiludad) o A3laal) (5) Jid)
;1) /\/\ A \ AN L f)Z
MV A AN
A AR LA S LA

70 75 80 85 90 95 00 05 10 15 20

Residual Actual Fitted

Actual Lla¥) Al Jisie guisidl Gy el 4 (5) JSall D e Bl
Slede JSh cals Residual gl Al s Ll ¢ Fitted 8ad) dlaldl jisiag

c ol w5 ki) dgag axe Ao 5S8 Lidaay o asls (e 1385 Jualgil] jsaa o
. Jsaall agaal) i8S 38 2-4-3

Zisaill jraall gagaall L€ y3a (6) J<id)
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116

D(LM2): Inverse Roots of AR/MA Polynomial(s)
1.5

1.0

0.5

AR roots 0.0
MA roots

-0.5
-1.0

-1.5
-1 0 1

S rdnles Balal) 85 Jals 4 edall paes o a3 (6) Sl IS DA e
. ARIMA (1,1,1) z3sall &)yl

- Alsal Aladad Sially (I Bl ) Al s 3.4.3

Alsall ally A Bl Al (7) Jsan

Date: 10/18/21 Time: 00:03

Sample: 1966 2020

Included observations: 54

Q-statistic probabilities adjusted for 2 ARMAterms

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

-0.022 -0.022 0.0273

-0.036 -0.036 0.1024

0.064 0.062 0.3429 0.558
-0.080 -0.079 0.7315 0.694
0.164 0.167 2.3856 0.496
-0.050 -0.059 2.5411 0.637
-0.073 -0.051 2.8821 0.718
-0.125 -0.165 3.9041 0.690
-0.103 -0.081 4.6170 0.707
-0.095 -0.150 5.2434 0.731
0.046 0.068 5.3944 0.799
-0.075 -0.088 5.8021 0.832
0.068 0.136 6.1433 0.864
-0.136 -0.189 7.5413 0.820
-0.060 -0.000 7.8213 0.855
0.170 0.044 10.118 0.754
-0.120 -0.095 11.289 0.732
0.130 0.054 12.717 0.693
-0.079 -0.081 13.251 0.719
-0.110 -0.098 14.321 0.708

O~NO O WN =
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sl Alded S3ally I Jalay¥) Glabee gaes of daade (Ko Sl Joaall DA 1
G bl aag VoAl e pan Al Al duayll Jod gl A& Jlae Jib o
idornll dadll (e yral ((15.162) Q-stat dilas] dad of ) BLLYL ) Al
Xbos= a2 i S sl
. g.ae,\kl\ ausil) kil 3.4.4
Jaai DlogM2 I8 dapall e cligpall iy agaill (paje dlude el 1Y) Lo ddjedl

Jarque-Bera laal Ll Wika k) &6l (ailad

Alll (rauall il (7) Jed

7
Series: DLOGM2
6 Sample 1966 2020
Observations 54
5
Mean 0.127461
4 Median 0.108394
3 Maximum 0.506376
Minimum -0.076307
2 Std. Dev. 0.128631
Skewness 0.610255
1 I I Kurtosis 3.119344
0 I I I II III I Jarque-Bera 3.383745
-0.1 0.0 0.1 0.2 0.3 0.4 0.5 Probability 0.184174

sina (ssime (o ST ag (0.18) Adlas¥) Pgre dad of Laadl dibyall bl (e
) BLAYL rlal) asill o Galed Al ol B aaell G Jsd e 535 0.05

- Y sl HhlE ag A 3 e Ll cujd kurtosis ydge
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. Prediction 3.l dls 0 5.3

S oy L zisadl Aaiid V) ag 3l DL zisadl Lo iyl aes
ol dusal) aidll (8)ad) dsand) asis ¢ palll sadll oy gl (el Ll

M Gl At il (8) Jsoa

) gl 2021 2022 2023 2024
A5l andl) 133345.0 141089.6 147221.3 155902.5

lasis Ala) Aldd) o Wlsles uii Slas lpl) dad ob (8) &) JCal (he Jaadls LS
C bl Sl b aalasia) (Se dle Jeanial) gl o a1

298 Gl gy Laital) Aialh 521 (8) Jsid)

13.2
Forecast: LM2F
Actual: LM2
12.8 .
Forecast sample: 20202024
Included observations: 5
124 Root Mean Squared Error 0.040949

Mean Absolute Error  0.040949

120 Mean Abs. Percent Error 0.348783
' Theil Inequality Coef. 0.001747
Bias Proportion 1.000000

116 Variance Proportion NA
Covariance Proportion NA
11.2 Theil U2 Coefficient NA
2020 2021 2022 2023 2024 Symmetric MAPE 0.349393
—— LM2F +2SE

e dui a9 (0.0017) sl Cus (Theil Inequality Coef) jlas) dad ddasdla (g

el L daas Slats gl il 38 L)) el L ieal)
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c ALY Alld) jlae ai Axdgiall madll of Ll slial (9) A8y JSEl) DA (s

S0 3aag OB 2Rl Gl Aal Bl (9) JSa
13

12 _—

11
10

A 00O N 0 OO

70 75 80 85 90 95 00 OS5 10 15 20

— LM2F LM2

-

: dalald)
e Al Lsie @lily aladiuby ARIMA dagial By 450 )y Ll 4360 228

2l e desena I deagill 5 2020-1966 ssied giall ol sLaEV) 3 gl
: Al Claa il

: c..um

Joinass 5 38 ¢ (9AY A (ye dpaill ALK gai 8 Unsale Dol Ll 8 agiill mpe 3¢
P golutiag Lgale J<h 2l5ig dule §)5m (M2) auslsl) asgier daaiil) ALK gai & aasg
- 125543.0 ) 5l 4lgs & Juad 2020-2005 553l
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¢ ale oladl dgag i B e Al O o M2 a2l e Ali 4l dulys aa

c ) Al (e clig pall 3sfy sle ol Jlaal il B

Dkal 2 agal mpel Addieall ULl gull dsdpall #3lall (e desene i DA e
Jead) sag ARIMA(1,1,1) zisall madis 5 (AIC) laal dad df 3imy ) 7 3sall
SETEINEEPRIE Sl B

P gl el luliie Unas lia o) gitis Gl gyl ae e Aozl aill daadle ae
238 gl iy I ALl ol m505 aliee pe ) oda (35 gy Loy Ll 54l
bl sda cudlial gpn A Gl e Iulie Uaa 4l ol agiil) Gy sl Jlae (& 30
M1 Guall 2still (s du M2 aalsll aseiadls 20l Gaje aladiulS leulsa Gl (S

el bl aae g ALl clisSe e @l o) sl dadlae il

: Gluagil)

Gt agal) e el gl hEuY) 3l 8 agaw A sladYL Lol Aubidd) dsgd
b sy el b asall 5elS 5Ly 5 Slaedl bl JhEaY) e Lleall Ui Les 8yl

D aalal

s el b Cayean t alihla ¢« 20171966 55 (e dullally Laiill Clslasy) .1

idlaudl) alaill 5 Caladlly agill clalaidl ¢ 1986 ¢ aridlue Jleowdl .2
sl ¢ palall Ganally  all alaill 359 ¢ Bhall dals BLA) wa dS)REY S

G R Gy sl & ARIMA Gl alasia) « 2018 ¢ bl cpes 3ale .3
+ Gl Bl daals ¢ 35 222l ¢ alal) ol Ao ¢ el Sl

s a3 ¢ uiallue dase Cupis deni ¢ ASH SLaiBY) 8 dedie 1992¢ el .4

C Gl ¢ ignlE daals By
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oy ent ¢ Guastll Sl dgag sLaiVly Jgdly sl ¢ (1987) ¢ @ dase .5
CoEbll ¢ gl e e llae Flillae 5 dlae 4k
¢ olbe ¢ Doaalall AaKal ¢l wbdl) sla@Y) ¢ 2004 ¢ Ghgle B gas .6
T2l ¢ Ealal (59 Alsa ¢ il (B sl paje Aubw « 2014 ¢ gla Je T
¢ gl il (ayey gl Box—Jenkins zila gulai ¢ 2011 ¢ aese JWSdbs .8
B ¢ LaglyiSilly aslall Gasedl daals ¢ el slas) 3 dwsle Al
- Ll )
Gl slaBYl 3 ol Lapell gl (2020) ¢ 6 assi o ¢ mS CagE .9
- 3 2l ¢ Lalaail cilulys dlas ¢ dawlid Lu)py ARIMA 73l aladiuly
- oAl il daals ¢ Cojlaally sgadl) cibaladl ¢ 1991 ¢ 2 LY cpa¥) &lla .10
Amoh A, (2()18), Application of Box—Jenkins models of time series to 1
forecasting monthly money supply in Ghana, university of Ghana.
Shichang S &Shan C, (2017), Application of sarima model on money .12
supply, open journal statistics, vol 7, NO1.
Abunazel M & abdlftah A, (2019), forecasting Egyptian GDP using 13

Arima model, Reports on economics and finance, vol 5, NO1.

Cook S,(2019) school of management, Swansea university. .14
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& bl il el e la il g 4l 4

AV 4

el e b Olaas o) (@l
odibla daals — Zosbud) aglal) ol bl daals — Zosludd) aglal) ad
Laliiual)

Ols el Cuyy v pualall s ¢ alall o diiea) ) S A e

slial Cuad Lady cBilaally Jatisall ) penll 5 senl) 79 A alea iy Cisu bl
Bl ety 22011 ae ahgaall Jeaill gab pue Galiar o gd el oda (4
plaiy et dlee oo Lwbud) Ldal) Eus i) ) BUDU Glagaall aal (e Al
pee Dpd el 885 Glige Oy cdis ) dis e BT 2 4 A dpalond) 8D Ja3g
DA by Cun Al aygs olgiily B e Tl caina) b Lkbiel) (52l dous
alhe mues 2y bR e Gulally COEY) Jaig ) dusg bl ge el A
Jelally ¢ silall alKiaVlg 5eally 3all aaf aacs AV Gotng Dl e slsicV) arey Caiall
S Y Galia ye Algall b daabie ol Ay @il plgu Lnbid) Cralial) e ol
o eldll a8 ey AV o amdy @i Gudll aaey gpilly selil) dagyd saa
laysia oy ol 13) dodaljianalld ¢ Sl adinall Slsage PlA o oleall danlly acinall
el ol JalS Ll afip Al 845G cgnd G AISE Jua painal
DA e DA LSy Al gonlaall (8 UL caxd) dind leage 050 38 a5l ) caainall
s S Gulas Jaiaall 8 Jla¥) cp Agliie Lawbiw 38 ) Joas daulond) 20550

c.m.d\
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Godall Ol e die gaaly G (s Gilmdl e Bl 55l DA Ll Caja

oS ol g5dl) ey gl Cus cAime doalbing 28lE Al JLal) Cpiliy Gl LIS 578 ag
o alad) asSall o Ul augs cilisiad) Al 8 Ldaiil) Skl Cug cAualal Ay (gala]
Jtiaall Jaal) ashil Lea ¢ SIRAY) alaill gulay D) aie dass galall ¢ il Gles
g 8 ool ey alai®) o Wiy ddalid) gl (e 0y 13y cpaladly alal o
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