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ABSTRACT 

The study aims to demonstrate the impact of Social Security investments on the 

total investment in Jordan, and also the contribution of the sectors of the Institution 

ensuring on the total investment in Jordan. To achieve the objectives of the study, the 

researcher used the simple and multiple regression analysis and estimate the relations 

between the investments of the Institution on the total investment in Jordan by using 

annual data for the period (1997 – 2012).  

The study showed the following results:  

1- There was a positive moral impact for investments of social security on the 

total investment in Jordan. 

2- The positive impact of social security sectors on the total investment in 

Jordan. 

The study suggests a number of recommendations including: 

1- Orientation to apply the procedures and policies to increase the size of the 

surplus, as expanding the application of the provisions of the Social Security; 

leading to growth of investment. 

2- Do not over-pursue in following the investment strategies whence risk 

management and work to engage in agricultural and industrial sectors. 



www.manaraa.com

  

 



www.manaraa.com

  

 

Bismark

(Singh, 1993)

(Robertson, 1992)



www.manaraa.com

  

 

 

 



www.manaraa.com

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



www.manaraa.com

  

 

 

 

 

≤α

 

≤α

 

 

 

 

 



www.manaraa.com

  

 



www.manaraa.com

  

 



www.manaraa.com

  

 

 الفصل الثاني

Social Security

National Assistance

(Social Security 

American Act) 



www.manaraa.com

  

 

ILO

)Gans, 1996(

 

 :اا وعربيا أنظمة الضمان الاجتماعي عالميا  2-2

 مياا:عال جتماعيء أنظمة الضمان الاونش 2-2-7

  

             

          



www.manaraa.com

  

 

            

          

            

          

    

              

          . 

           

.          

     (Queisser and Schmidt, 1995)  

              

              

            

            

 

             

      

    

       –     

             "

        

             

         -   

          

          

             

 



www.manaraa.com

  

 

 ا عالميا  جتماعيأهداف وخصائص أنظمة الضمان الا 2-2-2

      

: 

      

        

          

            

 .             

     .

      

         

                

   

    

        

           

   

   

              

         

 

   : 

           

            



www.manaraa.com

  

 

          

    .

 

            

       .    

         .     

  .

      

             

  .               

          

 

 

 



www.manaraa.com

  

 

 

 

 

 



www.manaraa.com

  

 

 

 

 

 



www.manaraa.com

  

 

 

 

 

 

 



www.manaraa.com

  

 

 

 

 

 

 



www.manaraa.com

  

 

 

 

 



www.manaraa.com

  

 



www.manaraa.com

  

 

 

 

 

 

 

 

 

 



www.manaraa.com

  

 

 

 



www.manaraa.com

  

 



www.manaraa.com

  

 

 

 

 

 

 



www.manaraa.com

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



www.manaraa.com

  

 

 

  

  

 

  

 



www.manaraa.com

  

 



www.manaraa.com

  

 

0.079

0.173



www.manaraa.com

  

 

 

 

 

  

 

Werner (2002)McMorrow & 



www.manaraa.com

  

 

Pay As You Go (PAYG)

Robert (2004)

Antolin (2008)  

Markovitz

benchmarlebrtfolion 

 



www.manaraa.com

  

 



www.manaraa.com

  

 



www.manaraa.com

  

 

(Jalilian, 1996)



www.manaraa.com

  

 

(Jalilian, 1996)

(Tadro, 1985)

ی  ی  ی    ئج  ئح    ئم  ئى  ئي   بج  بح  بخ    یچ 

 چبم



www.manaraa.com

  

 

 

(Forgen, 1990) 

 

 



www.manaraa.com

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



www.manaraa.com

  

 

 

 

 

 

 

 

 



www.manaraa.com

  

 

 



www.manaraa.com

  

 

Pool tax



www.manaraa.com

  

 

 

 



www.manaraa.com

  

 

 



www.manaraa.com

  

 

(Antolin, 2008)

(Antolin, 2008)



www.manaraa.com

  

 

  

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



www.manaraa.com

  

 

 

 

 

 

 

 

118.84077.8196.6400.89 

126.48080.3206.7801.0 

142.45090232.4502.5 

153.0584.9237.9575.5 

178.472.6251.0431.3 

221.468.9290.323.9 

231.757.5289.2124.0 

257.970.9330.2054.0 

309.5 93.5 9.1

368.8125.6494.7 15.4 

423.0557.96.3 

516.4146.5662.910.5 

632.0223.4855.419.2 

689.8226.0915.86.0 



www.manaraa.com

  

 

778.8270.3 1.048.113.8 

892.9310.11.203.0015.4 

6.041.42 2.133.200 5.926.5581 - 

196.640

0.89

1.203.0015,4

5.926.5581

)( 



www.manaraa.com

  

 



www.manaraa.com

  

 

 

 

 

 

(Abel, 2001) 

988.277.87.9%

1130.880.37.1%

1287.7907.0%

1447.784.95.9%

1582.572.64.6%

1674.168.94.1%

1926.857.53%

2523.970.92.8%

93.52.1%

125.63.3%

4874.22.7%

4532.8146.53.2%

 223.44.4%

5537.9226.04.0%

6547.5270.3 4.1%

6956.1310.14.4%

53.941.000 2.133.200 4,4% 

 

77.8 310.1



www.manaraa.com

  

 



www.manaraa.com

  

 

(McClements, 1972)

 

 

 



www.manaraa.com

  

 

 

 

 

 

 

(Sartawi, 1997)

 

(Robertson, 1992) 

 

(Robertson, 

1992)



www.manaraa.com

  

 

 

Capital Flow

(Vittas, 1992)

 

 

 

 

 



www.manaraa.com

  

 

 



www.manaraa.com

  

 

 

 

 

 

 

 

94.9 137.66 27.716273.2

93.9132.0025.562304.52

102.1108.0425.388342.02

142.17117.4026.395313.74

191.8793.1633.792317.5

204.15157.3937.570284.30

124.12182.5340.629233.8

406.73176.3042.882178.02

604.76143.68 35.118 110.4 

689.12221.04 46.288 445.0 

794.75214.51 94.94 509.9 

864.17221.36102.168647.06

975.8259.192 111.61 683.24

953.1052.533 135.08 611.641

904.8643.285181.38632.78

953.131.446161.72574.97

8.099.62 1.646.385 1.128.116 6.462.091 



www.manaraa.com

  

 

 

 

 

 

 

 

 

25.8

 

 



www.manaraa.com

  

 

 



www.manaraa.com

  

 

 

19975.336431.0481.0219.6

19985.557551.1681.0821.01

.3

5.342 1.340.8

5.5381.238.0

20.612 4925.7341.127.81

22. 4625485.9301.026.40

175.27 3.682 5.781.326 25.8 487.02 

*

**

 

            

      1988      



www.manaraa.com

  

 

     

. 

متواضعاا

.

2.5%25.1 5.1 



www.manaraa.com

  

 

%5.32001 20022003

 

. 

 

2006

2004

%

1.8%

    

 (60 %)  



www.manaraa.com

  

 

.

2003/11/13

 

 

 

 

 

 

 

 



www.manaraa.com

  

 

 

 

 

  

 



www.manaraa.com

  

 

 

13.5 1274.53.60%

38.45.456.203.63% 

296.2064.8(8.35%) 

25.515.958.6010.28% 

4019.9039.813.47% 

30.7726436.36% 

25.236.1138.522.18% 

21.843.2534.814.60% 

24.339.7935.85.33% 

27.833.638.48.42% 

22.731.444.59.5%

19.133.146.69.9%

17.126.551.512.56%

20.8 26.550.211.89%

30.0523.18 41.427.34%

37.1725.2531.695.98%

398.9143404.08 750.35 - 



www.manaraa.com

  

 

 



www.manaraa.com

  

 

    

 

       Normal Distrbuation

K-S” SPSS”     

        K-S

0.05

K-S

K-S

Y 0.008983- 1.0460.223

X0,0047570.5720.899

X1-0,0026721.3170.062

X2-0.0048550.7500.627

X3-0.0089831.1060.173

X4 -0,002650.7500.144

ن قيمة الدلالة إأن البيانات موزعة توزيع طبيعي، إذا  (6) يتبين من نتائج الاختبار في الجدول

Sig  20250 أكبر منمن الجدول هي 



www.manaraa.com

  

 

 

           Time

Series Stationarity        

Unit Root Augmented Dicky-Fuilller Tesr (ADF

Phillips –Person PP      

           

ADFPP 

  

ADFPP

ADFPP

Y 5.598493

X5.479651

X17.085204

X24.6482176.364216

X3 5.479651

X4 5.085205

     ADF 

PP    Value Critical 

 

        

            

         Collinearity 

Diagostics Tolerance

Variance Inflation Factor (VIF)

= VIF Tolerance 



www.manaraa.com

  

 

             

  VIF 

       "Tolerance"VIF

.8 جدولال "Tolerance"معاملي  حساب نتيجة  و"   VIFلاختبار التداخل الخطي " 

ToleranceVIF 

X0.953

X1

X20.950

X30.9211.001

X4 0,9821.031

 دون هي المستقلة المتغيرات لجميع VIFمعامل  يمةق أن يلاحظ أعلاه (8) جدول بيانات خلال ومن

 0الخطي التداخل مشكلة من يخلو الدراسة نموذج أن يعني ( مما5) الـ

 

R

2R

B

≤α

 



www.manaraa.com

  

 

 

%85

t9.04 

0,05 

Y= 1.572 + 2.829 *X 

Y

X



www.manaraa.com

  

 

≤α

 

 

RelationMulti Linear

X1X4

Y

 

R

2R

Y

 



www.manaraa.com

  

 

X

Y

R2R

B 2R R 

0.912 0.831 0.912 X1 

-0.517 0.267 0.517 X2 

0.975 0.951 0.975 X3 

0.820 0.673 0.820 X4 

0.97

0.91

0.82

0.51

 

Multi Linear Regression Coefficient

B`s

 0.006X1 

 -0.67X2 



www.manaraa.com

  

 

 0.067X3 

 -0.001X4

 

B

Y 

B Model

5.075 Constant 

0.006 X1 

-0.67 X2 

0.067 X3 

-0.001 X4 

X3

Y

XY

Y= 5.075 – 0.006* X1  - 0. * X2 + 0.067* X3  - 0.001* X4 

Y

X1: 

X2 

X3: 

X4: 



www.manaraa.com

  

 



www.manaraa.com

  

 

 

4.4

19,6

26.40

487.02 

0.92



www.manaraa.com

  

 



www.manaraa.com

  

 



www.manaraa.com

  

 



www.manaraa.com

  

 



www.manaraa.com

  

 

    

Abel, Andrew B. (March 2001).  The Effects of Investing Social Security Funds in the 

Stock Market When Fixed Costs Prevent Some Households from Holding Stocks. 

American Economic Review, 91(1), 128-148. 

Antolin, Palpo (2008). Pension funds performance OECD. Working paper insurance 

private pension No.20.OECD Publishing Paris, France. 

Forgen,  T. Richard (1990). Macro Eciomics Theories and Polices, London. 

Gans, Oscar (1996). The economics of Social Security in developing countries. 

Economics, 54, 44-51.  



www.manaraa.com

  

 

ILO (2010). The ILO’s Strategy to Extend Social Security: An independent 

evaluation report, Geneva.  

Jalilian, H.  (1996). Foreign Investment Location In Less Developed Countries: A 

theoretical Frame Work. Journal of Economic Studies, 23(4), 18-30.  

McClementsm, L.D. (1972). The Economics of Social Security, London. 

McMorrow, Kieran & Werner, Roger (2002). EU Pension Reform-An overview of the 

debate and an empirical assessement of the main policy reform options, European 

Commission. Directorate-General for Economic and FinancialcAffairs, (162). 

Queisser, Monika and Schmidt, Sonke (1995). Social Security In developing 

Countries, Germany, Druckerei Franz Paffenholz.  

Robert, David (2004). Social Security Investment In Danger. Senior Journal, Available 

online at: www.seniorjournal.com. 

Robertson, A. Haeworth (1992). Social security: What every taxpayer should know  

retirement policy institutes, Washington  Dc, USA: Retirement Policy Inst. 

Sartawi, Mohammad (1997). Investment  of social security funds. Investment Social 

Security Association, 12(2).  

Singh, Har (1993). Introduction to the principles of social security, proceeding of the 

regional training course on social security administration, Amman, Jordan. 

Vittas, Dimitri (1992). The Role of deposit insurance in financial reulation. Washington 

DC., World EDI Development Studies, 446-469.  

 


