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oo %48 (a ea i ol ) Aves b SHbliaY) i coxii 5 (1992 e %251.5
293 1720.5 5o (o adl ol e’ 2 s it 1992 ple 20,1 Y 1989
1992 de s 1190.8 4 1989 e
Osile 599.9 4 1989 ale Slus (5 gle 350.7 (e ctunit ) 8 cpall daxa L4
Gl Jlanls Slaa¥l Jodl ol Y cpall dead dpus Coa 8335 (1992 Jle i p
Y ol ded Asus a5 61992 ale %16.6 (Y 1992 ale %14.5 e iy lal
O Faans Sl dalaal) i 5 1992 ple %33 Y 1989 ale %25.8 (e i oleal
1992 Je %150 3 1989 ole %70
Usie 4229.6 (e ga Jal cpall  Jan) ais f 358 (1997-1993) 5 sl Jola Ul
o e AT ol A i (997 e s ale 49981 Y 1993 o iy
ple %97.3 Y 1993 sle %108.9 (e dujlall oul Jlauls Maal ol pots )
197.3 3 1993 ple %215.6 (e i psbeall (Y o sl cpall dd il 01997
o 1993 fle %9.8 e oa il ol Y Apans sl Clbalia) Camiijlg 1997 oo %
¥ 1993 {.La. D 1059.3 (e (ol cpall (e 8 Gual adi 5 <1997 ole %24
o 1993 ole Sl ke 495.7 e cull Ak Caaiil 5 (1997 Ao Ju 1109.2

el it B Al Gl Lass A camisil 5 (1997 Jle i ke 3744
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Cuzidds (1997 ple %7.3 Y 1993 plo %12.8 (o yslall Gyl Jlands ey
<1997 oo %14.8 Y 1993 ol %25.3 (el oball Y s il g WA ass
ole %320 3 1993 ple %80 (e il ol LY dsan ) iy Slia¥l e aii )
.1997
Osale 5333.7 (o o ladl ol gm._;j (padd) ‘(200541998) sl (Pla U
Y ANl R Caaiady 2005 ale s osle 5056.7 ) 1998 sle i
ol %56.1 ) 1998 ole %95.1 e jlal Goud lanly Jaah ) mili
%108 ) 1998 ale %212 e ci_plall M ool cpall s Caa iay 2005
1998 gl %15.5 e gpn il il (oY Asanll blEaYl dpus ek f 5 2005 oLe
dle U 1153.7 oe o tall ol e 2580 Gt (misil 5 2005 ale %66.7 Y
1998 ole jlus Gale 3614 (e ol Radk Caaif 55 <2005 ple iy 923.9 Y 1998
el gl W ca Al dads R Cuziad g 2005 el ek 421.9 Y
Cumidil 5 2005 Jle %4.4 Y 1998 ple %6.4 Gady el e ey aay)
Cundi ) 5 2005 ple %9.1 Y 1998 sle %14.4 Go i plaall ) o 80 Rars A
2005 ale %800 L) 1998 e %230 oo atall ol el @glnl.,.:m A

((6-3) 5(5-3) o0 Jsa)
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S Ggile Fatd N a JAT el b g 1 5-3) o3 A
EERY o | asalgeal | s gaa o
oa il gual | et | gl | gE Y VTR VT TR '
(A fgalt QBT gpal Sl ] el Aol RS e Jid
(€) (5) {4) (3) (2) {1)
70.3 113.9 72.2 23.4 22.8 132.6 1976
98.9 101.7 £5.0 28.1 46.5 194.3 1977
119.3 104.1 91.8 30.7 25.8 244.4 1978
143.6 109.6 £9.8 31.2 25.3 306.3 1979
183.2 83.6 £6.9 35.1 335 409 1980
238.9 63.9 &87.6 38.2 35.4 553.9 1981
284,1 42.6 102.1 41.5 23.5 684.3 1982
334.9 38.8 1.31.0 46.9 22.4 837.8 1983
380.6 31.5 132.6 51.8 18.1 989.3 1984
406.6 27.4 140.5 55.7 11.0 1097.9 1985
416.0 27.7 134.0 52,1 6.3 1167 1986
417.3 26.5 1650.8 53.2 4.2 1216 1987
1267.6 4.0 375.9 163.3 215.5 3836.9 1988
1720.5 4.8 397.9 223.0 41.0 5409.4 1989
1460.3 6.0 306.5 183.4 -6.4 5064.3 1990
1339.8 17.7 292.1 167.6 -2.1 4958.7 1991
1190.8 20.1 25615 126.8 7.7 4577.6 1992
1059.3 9.8 215.6 108.9 -7.6 4229.6 1993
1031.8 7.1 204.0 98.0 1.0 4270.5 1994
1151.9 6.2 201.4 104.2 15.0 4911.8 1995
1178.3 9.6 198.8 | 105.1 5.1 5164.3 1996
1109.2 24.0 197.3 97.3 -3.2 4998.1 1997
1153.7 15.5 212.0 95.1 6.7 5333.7 1998
1163.0 25.6 219.9 95.4 3.3 5510.1 1999
1038.4 38.8 201.2 84.1 -8.5 5043.5 2000
998.4 36.8 185.6 78.1 -1.5 4969.8 2001
1049.5 46.3 176.2 78.8 7.7 5350.4 2002
1030.9 62.3 165.0 74.6 0.8 5391.8 2003
999.8 63.9 127.0 66.2 -0.8 5348.8 2004
923.9 66.7 108.6 56.1 -5.5 5056.7 2005

1989 (ald 230(1988-1964) Lduai Aluan] il 1,30 Y1 (538l il ((1988-1976) =t gl (1) 1 ydecadl

2004 «ald 330 (2003-1964) A s {fliand iy ¢ ¥ (5385l il ((2003-1990) < g

(20052004 s:et «g il 0 (2 MY (53S0 Gid ((2005-2004) i id

sialll I8 e Lledal 1(6) t(S) t(4) t(3) «2) saa=Y1 *
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S Gpale A Gl dasd il pliya 3 6-3) ph dsta
Cusll dasd YO R URES S Jama

Lpac ciebgott | M adll | ol N asad | e | o sl cpandaas | A

IES EN VO &l _pall P DR B SO IR Gl Al o
{5} 4 (3) (2) (1)
18.2 4.5 1.5 : 8.3 1976
17.0 5.1 1.7 39.8 11.6 1977
13.3 7.2 2.4 65.5 19,2 1978
11,9 8.3 2.9 46.9 28.2 1979
8.3 8.8 3.5 46.5 41.3 1980
4.6 12,1 5.3 84.7 76.3 1981
3.6 12,1 4.9 6.6 1.3 1982
4.0 12.6 4.5 -1.1 80.4 1983
3.4 12.4 4.9 156.3 92.7 1984
2.5 15.4 6.1 29.9 120.4 1985
2.3 22.0 6.2 15.9 139.6 1986
1.3 33.0 10.9 78.9 249.7 1987
0.3 46.9 20.4 91.6 478.4 1988
0.7 25,8 14.5 -26.7 350.7 1989
1.0 19.0 11.4 -10.3 314.7 1990
1.9 27.7 15.9 49.3 469.9 1991
1.5 33.0 16.6 27.7 599.9 1892
0.8 25.3 12.8 -17.4 495.7 1993
0.9 16.7 8.0 -28.4 350 1984
0.9 13.6 7.1 -4.9 332.8 1985
1.2 15.7 8.3 224 - 407.5 1996
3.2 14.8 7.3 -8.1 374.4 1997
2.3 14.4 6.4 -3.5 361.4 1998
4.0 14.1 6.1 -2.0 354 1989
4.3 18.1 7.6 28.1 453.4 2000
4.3 15.9 8.7 -5.9 426.8 2001
6.0 13.6 6.1 -3.4 412.4 2002
4.5 22.9 10.4 81.7 749.2 2003
6.9 11.7 6.1 -34.3 482.4 2004
8.0 8.1 4.7 -14.3 421.9 2005

(2005-1976) slael ¢g il s 51 4 oW (g 385l el (1) 2 nadd

Sl O e Lial 3 ((5) of4) ((3) (2) sVt
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AN pal padat g B Lgadl AN gl 6-2-3
W saadl BASY Gy g cbBlldl Y gl
b oy AWy il A DA e pu b (530 pe pan ) cpall A Sale)
(7-3) Jsaadl Coms ool y o Juad o Y 93 sk Aad by La Yo sanna

fon Db b ae A ganll sl Gililee

33 Gyl ouly o o Algapd Sk} clgles ((7-3) oy day
dghaish) 5 jib RU L.y JEEN) aaa A B} fuy
1990/12-1989/7 83.7 563.6 647.3 1989/7/19
1994/2-1992/1 2453 700.8 946.1 1992/2/28
1997/5-1994/7 3339 743.3 1077.7 1994/6/28
1999/2-1997/6 148 242.6 390.6 1997/5/23
2002/4-1999/4 3472 367.1 7143 1999/5/2
2007/12-2005/7 536.5 700.9 1237.4 2002/7/10

2005 cAgns y 3555 spbadl 0ol &y ppae AN 5 35 7 yumal
Caadll e Baled Lt

(Debt Buyback) leis el s salels Siladl o g sl 138 3 Aaal) A gall o 585

3B (e el 5ol 3 Aa Ly g sae Luall VIS g saclisey W ell)y (pna prad yra g s

O B s el e Y1 il y i e ey Sled gl ¢ g (B ua Y

GO G Gt el 8 LA Gy (8-3) Jsaaly call gV Al (40 %82 5 %55

Al J gl ase
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N3 Hale Crasdlh ol LIS 1(8-3) Jyay
St )| ol s et A g
224.55 %45.14 497.49 1993/12/31 I el
140.00 %17.50 800.00 1992/10/13 o ot
20.97 %47.87 43.80 1993/10/28 o ol
385.52 1341.29 g sandl

L2005 cagmg ) 5055 ol etk &y e Al 315 1 ydadl

Gl cabadd gt <G
AT Il g g3V g Al AT gl cadad @it (9-3) Jpaad oy

N3 Ggla Gaadlt ouhads LR $(9-3) A dga
iyl A g i gat
220.00 1994/09/29 saaiall il gl
417.00
63.40 1997/09/25
1997/09/25
72.19 1994/12/11 aaiall d<lall
772.59 g sanal

2005 Ay 5 s (o) B pae A0 5 1 3 0 s

ol Aala gty

Sty cpal Apadd! dad (e %735 %47 oo be g o 5 Dlegead A G sld ay

o3 s JIS sac 3191 03¢l s cald) JAh aaslde s (A Addadid S ol Aa
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S Qe Sl Aslaa 833 :(10-3) Jean

Luad gl A f o
358.62 3 AT g Utie e
462 | - 1994 L
18.46 - 1999 Lt 8
18.27 %50 1995 o
30.96 %50 1995 Ll
24.77 %50 1998 | LS
30.99 - %50 1999 Lt
59.57 %50 2000 it
15.42 %50 2001 Lkl
4239 %50 2003 Ll
42,72 ' - 2000 g
32.80 - 2000 Lty
10.00 %50 2001 il
27.65 %73 1993 o pos
31072 o Ay il gyl iie
9.83 %47 1996 L
69.24 %47 1999 L b
46.16 %38 2002 ' L3
12.00 %50 2000 it
173.49 %40 2001 bl 5y
1216 | dae Ales ke
10.96 %50 1997 3y gl
1.20 %50 1999 3yl
4.50 Gl yiea ilia
4.50 %40 1997 | i
686.00 £ sanal

2005 chang 55l sfl.-.'ll Ol 1.3_)3.1. ALl 550 5 ¢ alll
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A el Cibial 45 ga g bl Jilie ¢ gall Aabe of (Bl sl e B 2D
Ll Ll ag ey g iy A Jsall 28 Lalal cnlSy comall Sum o (1)
Jsall 2 e Lt 8 €y Al A5 pal B il &y Sl o jldie Jilia gl Aoy e

A Langd @JL.’MJ ‘.5.1_,33 calaby &;:‘j‘

Aadgiall dpa AN (a8 slsf 7-2-3

5l (DA An il T i) in g il ol of 2005 Jtad AL 5 3y 55k
21 il 5 (%86.9) LLudls 301.36 leia Ll ¢ysle 346.7 4iasd Lo gl (2018-2006)
2018 ple a3 %13.1 s o ale 45.35

i Cus 2006 ple Jluy s 562.97 (I cpall dexd Juat of i giall (s ag
L gl 187.9 alid 3 il L %66.6 cimad gad Jomay Sl (y53Le 375,07 Lbuwiil
(50 5ill) R Sal iy il el o GARL B 505 5520 (a5 LaS . %33.4 s
S Gsde (45.35) 2018 ple e (5 sima (S Jhad An alia N L e S G
Deiaa 0 Alls (dgd lludY) L 2006 aled adsie 58 Lae %75.9 ] J._u. Jyeay
O (1e 423.45 4203 alsy Ly 201352012 Hle L (5 gtne Jef Y Joat Cua
((11-3) a3, Jsaa) b e

(REBTRRWITI BN IR APTES JESTENPENGIEN TRV I DXCNpPh DN g oSty 3
S AL il (DA e Sl day 58l 5 g il g1l ) @l JS 3 gay s ol

e 5 28 g
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5 2006 ple I tesde Sl ia g 81 UK Sy el S 5 20 oy i
Bl (il Maaf (0 %30 4huni La Ul gin 3 pde oo Bl by ae 35y
A ba ¢ - g3 (10-5) Adall W jae Y g 30 (e %34.5 4t Loy ke
oS 8% Br 2006 U8 lde 8Ll o 3l g @Y Hea e %64.5 e

-(2018-2006) 3 sl Jaa o aisis Ab LLaY) e
s o3iia 2006 Jf oo 8l (A g 0 80 Slad (a5 08 Aps of
4-2) sails e lgaliy %2 5206y \gie %20.6 JS Bt Llanls %544 NV pa

g1l 1 Jane e %16.3 2 (%

S Ggale (2018-2006) 55381 dad yiall sl dass 1(11-3) 28 dyds
2018-2006 Aadgiadi o fad ol dasd
204 4 Ll Opall s Gl
187.9 375.07 562.97 2006
184.81 373.81 558.63 2007
178.73 329.44 508.17 2008
168.86 359.93 528.79 2009
156.08 384.48 540.56 2010
141.7 409.52 551.22 2011
126.36 420.27 546.63 2012
109.58 423.38 532.97 2013
93.57 - 358.83 452.41 2014
80.4 352.18 432.58 2015
67.28 315.68 382.96 2016
56.02 297.31 353,33 2017
45,35 301.36 346.71 2018

L2005 edang 58 05 aladl (palh & pasa AU 515 1 aeadll
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eyl gaill g Aa 4l chacluall 3-3

eLihy pbil g Al (5 stanay ¢l VY (pobaY] sail) i yo Jana (Biad ket
00350 Oe xS B i Jlal Aephy ol il Aalil) e g pdall e yaadl i,
Capital ) Jad ¥ o<l Gy Lo ay ey il 0340 i seil) ) s
S o laiB) saill Biiadl Laga |y gan Jand JI 0 &5 Adee JS4 54 ((Formation
S daall o Laxt ) day (5 00 B JAN e e S gl laaly Madd W sl fay
S s dpal) Jpudl B Jal e JLeBall 355k (e Al AU 50U \geaan s
A Jpa¥ ana 8 D il

025l paa 3305 (8 Jsall dad g A A 6 ) Apdbia Y1 A g pa ol B
aa g galad) JLENY aany il (o gSall JLena¥ly el & of oSayy ¢ e
Aualal 3geally A Sall 3 geald

Gpeal 535 b Oy ¢ SIAN) Jana 333 66y g suially ¢ 20N Jana 3355 (=
i) Al e pebe (350 Y S YD loasdl e cpe s
Agatll Biacl Alaall o pall o 58 all Comy 4l M W s LY o, i al
3 sl Qasad o JalS I8 adian of Ag (gl ol S (S oy Aol Y
Aale iay pvady il LSy oS5 Y5 Wl 00 Y 08 Lnal 5 ) gall 5648 cJadh e
ikl LBy e Ui JS25 A0 el )y Bpulsaall il e

A Adaall < jaoall Mall (5 fell Saey Raelid ol e o e ola il Lﬁﬂb

ool V1 13a s hedt po pad ¥ ama Giindd DU LA LAY (5 sl Jy0ad e
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sSa el As b (intd Tua il Raldy Aass) JsaTH ugtn bl 3l oy e
Ang ol AgaliaiB) Apatll Adeny (SN ey M Sl i

Busa G (A Aaarl Bisdl A il psliadll Y ¢ salll dglee oo L a s
3 sfa DU a2 5 ) L ;g, ol joliadd 4 20wl b 8 J
> AN Qs jdlian g 55 Aabai@V] Apatilh gl 5 o5 L gaen s LY cila S
Jhay il Sl e A g palall Alian ie ol 2 U1 e Lkl my Ay el
Al il g g el e lalad on jobios @l s dpa¥h cOlall (e Aala Y
gl choeludly g il s bl a8t L) e teel o sl Lo dai

G el A oo bunall a0l ) skl b5 Cagus Joailh am 4
Gy a1 COLenll e el eisasly lestl) ) et e gl
A0S 6 il i S g (2005=1976) 5 DA hoa gl bl ﬁ__ul;,i RECW
Tl gl (30 O AN pepia o @lliy (2005-1989) , (1988~1976) i

COE A G A5G0 lldg 1989 Lo e galia)

Toa A chaeluadl o o Saied oibaed 1-3-3
FIECR I BN AR
L il caeliudd e oo ¥ slaiet ) codf ol dalal Cilwd) sl o
gy ALl g Alatal el YDEAY) Aagis Agle 5 plandl aae g Raladl D331 5a) Jac
Ao Ml 5 g5 Jad ety 312l Al lish 3 PSRP P PO

(s Sl Y eled 20l ) AbaYU A laaVY 5 Zabeat@y) duatd Jadad (e aael) Y
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ALY el sl g po bkl (e Sl 6 Sad) disdi o Adaall R0 5 AN Y ) sanl
Sl 5 o pdinll AN G W o) pllae (B Y ela (A g yonll Ay
AplSal) DA e 5 Dl calill Lgte ilad 3l A dpulandl R liia¥] 5 Roba Y|
sl solaa g3 (e plie Aplail 3 gall (B ek e L el 3y g0l B2y ay
N A A3l e Jisdd B e lad
ool gl 5 JilB o B Gl aal e A8l 0yl e

VRO JPVR PPILTL PR TR TR P AR [ ICTRF- [UPL\ RO I WO

dad y Catlda gy pLiil) o el GLEYY S5 Y Alsall ¢ jdaial L oS 05 dagh S
Aeie ol e palald o Unil) aaal Apaloatil
| A Al Gl Ll

Ly 1967 cosmy 1948 ole 385 e Anali) dpulpndh Chan¥ly gl b i
Gl 35l o Uniia 0S5 Law 0 91 (8 ISl 330 (85 5 B35 e Lagie s
ol g ody gatl 3 jnaall o Ll P (s3 (g Sund) syt plig plin Ao Yl
boa e @0 @Blgatly cplaladl D gas (& and S5 B o Dl Jg il e
LY LY e L Sl

Hacliaall e G Oloss (4 A0 gl laaf ey el e 51yl

saia jibae 0o Coall 3,1 hauf Lea sl Joall (e 528 Lgadis 0 Apslia EY)

(2000 $3_3a gall ) ol

54

www.manaraa.com



Lsiad chasluall gk 2-3-3

AV (Y il Apia! bl < e (1981-1976) 5_illy 3lasy Loy
2063 ) deatd i3 013ke 66.2 (a canis Y el 5l (1981-1976) 55l L4
%29.2 (550 sad Jamay ¢ jlin ¢ pile

3 Lo gale Lialisd dpia¥) clae bl cugd 3 (1988-1982) 5wl Dl L
el (1988 alad Hluy oaile 155.4 Y 1982 ale luo (ade 199.5 (e Cuiaiasl
Cun (%77) 1S lelis )l 1984 phay 4 jlie cacludll gai Jans 368 Sy 1985 e
b (ygite 187.8 sl

o8 oy Cum o alls Laliast (1995-1989) 5 il (SMa cilaeluall Cingd LS
Osile 182.8 (Y Juatl 1995 plo (b cumiadl g s o ake 261.7 Ma 1989 ol e
zaAl cliclue o V1 il Y 1989 ale 4 claelual pliny) 6 qandl 3y . i
Al el Al o b s e il 3 W e e 3 Apnbea iV A
aga Wy A el Jall oladt o N Ll g

il sinca (3 Lanaly LS clacluall Cagd 338 ((2005-1996) 5 bl 4, L
%35.1 Clasluall gai Jaee iy Cus ¢ Bpale 2 chacludl unis f 1996 Jle i
o el %17 3y 1997 ple 4 gaill Jams wal i Ly - 5l o sde 247 Y Jea
el (N cday of Y gl VG Claetuadl @y 2000 ale ey . b oL 205
Ossle 937.4 Appalt Clacluall cudy Sy (%90.5) 2003 ple 8 L snd Jr s

Lpball SO Caanes Adli) claetine V1 i Y A8 E Ui Y1 10 2gmry ¢ lioga
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oalia Y cdacbual sl @l days 3o e al Zais (3 ) e Cusadl )

Mol A ol Lt b Lsualiyl cl gl :(12-3) b das

o) b baall Apud a3 dma | aall il a0 Louall

eyl aadt giill | culas bl gyl LI EN! Al
(4) (3) (2) {1
11.7 567.3 66.2 1976
17.7 84.6 690.4 122.2 1977
10.3 -33.1 795.4 81.7 1978
21.4 157.4 982.5 210.3 1979
18.0 -0.5 1164.8. 209.3 1980
14.2 -1.4 1448.7 206.3 1981
12.1 -3.3 1649.9 199.5 1982
11.0 -1.3 1786.6 197 1983
5.6 -46.1 1909.7 106.1 1984
9.5 77.0 1970.5 187.8 1985
6.4 -23.5 2240.5 143.7 1986
5.6 -11.2 2286.7 127.6 1987
6,6 21.8 2349.5 155.4 1988
10.8 68.4 2425.4 261.7 1989
6.0 -37.2 2760.9 164.3 1990
7.6 37.1 2958 225.2 1991
3.8 -39.0 3610.6 1374 1992
42 18.9 3884.3 163.3 1993
4.0 7.5 4358.3 175.5 1994
3.9 42 4714.6 182.8 1995
5.0 35.1 4912.2 247 1996
4.0 -17.0 5137.5 205 1997
3.5 -3.2 5609.9 198.5 1998
4.2 21.0 5777.7 240.2 1999
4.2 38 5998.4 249 4 2000
6.8 73.8 6363.3 433.4 2001
7.3 13.5 6778.5 491.9 2002
13.0 90.6 7203.6 937.4 2003
9.9 -13.5 8164 811.3 2004
55 -38.3 9118.1 500,3 2005

Al hbuadl delall clebaaf) 5545 ¢(2002-1976) il (2) 2galall 1 jaadd

Ll g G Labudal 3 (4) (3) 5291
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ool ) Juaidl
o] Jubil]g ool |

Al pall i anial g ety ol charttinndll Aud il Aimgie Juaill 138 (i patusy
il i pand Dla (o il Alaas el dadiional il Ll 159 5a
Al sl o Calaal st Jab pe Al ol iy Al ADU i
redpatal) iy a5 1-4
el il el gl Jadl 3 aabi) Bad s igalaa®Y) yai
ol e el

cileaslly ool 451 38 gl Aagil g 5(GDPY iiad Maafl aall elid o

gyl paalic alasiuly (A 5ale) Aia Agie) 8 53 A& s ay Al
el

Lol aae Jlaad o Al pal adiad g (Ly) Jaedl yais @

ol sl il Jaud ) 0080 385 gy i(L) (laald i) o
il Jualt il Dl = gl (& psall +  laa}l il

g lad A gl W8 apea 381 Sy Cogr 1(Debt) Ao il Angaal o

ol o il el e 4 il PP AN IKEURR TR PR B DGO
Aol g @ Gl dad e el

A JS A caeludl (315 Jaaf 38 2 Cagan il claclud)
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A padl (o ADD ¢ looiindd gy dapanad o3 38 A iy p2iGusall gl 3 gall ()

t ol b LS oSy b A (Y BT (ol gaill y Aaia¥l cilac bl

Y, -:F(KI,LI,Debtz,Aidt) ................... veveerrnneeenne(l)

ol Aalal 53 e edsadl (K 5 Lo iiall Jea) Jadt pill e ses Y of Cus
L) claeluall (g il Ghl 5 a1 Aai gl dnay Jes) 48 Aid 5 Debt Wl (gl
Ao b A e

bl Aipeall 536 LS b i e ) Aigemy Ao Al (1) Alstaial of (o il
(Y) Maa}) (ol il b paill s Usdany

sall o SLaBY) b e (pe 325 (DS) 34y el ARGy eyl s (N
G Al Ay Ryobesti¥) g lin 91 o Loy Al Aol Y L) Sy 4
o) ) g5 (D) (ool il Lo el g 4 30 1 s 3 505

.Q.YCGLS gl Cung A5l

y, =0, +ak, +a,l, +o,debt +a,ds, +cr5aiéz§ +od, +e,..Q2)
L }umu:. JYE DRECI L YL VTN I PR J LN
Sualt Gy (L) Allaall Ao ;;_t.sy\ Gl se gt Ol <Ol 0tz Oy 0] Al Sl nal
e (DS) culh dexiy (Aid) due ol cilaelidll s (Debt) dan jlall i paad (K) (taddi
| (sl e Uaidl ax g sobeat®ly oolpd B ate Jid eb ey 5 d Wl L N G

RSN YT Iy FCA PRSI EYX P VR DI W Qe T [ VRN
2005-1976 5 _ill 1997 Jadd e
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(The Unit Root Te;t) sda el Lda udl 1-2-4

o} 5 jitnas Agia M Jadladl ol 13 Lo SLoals il Jabss (8 oY1 5 shasl S
not integrated of ) (s iualt (5 sisall A5 T & Agia M Judlall e B o Y
(OLS) dnlge ¥l (5 jraall Cilay palt Ay Hla pladsind Jaay Lo 1aa 5 ((order zero, I(0
e G Y S Aeiije R 1, F)) o (o Jseand oKy Sy cinvalid) coulia e
R

s L3y (The unit root test) sas b s slaal ol ) oV calla 13 )
(ADF) pusgall Jlgh = oS30 Jladl slasi od o Sy Al Ll o i il

rddull dapall 3aly 53, Augmented Dicky-Fuller

AY, = A + A,T +a¥,  + f:z,.mf,_,. +€ s (3)

i=l

e Y p edny ladl as g ot Al 8 Al ol < itie o Y el Cypa
Akaike (AIC) e caua lansass a5 (o3 ;:3!;\11 Lty _;‘)HI claly Aalsh shial o jd
.Schwars Criteria (SC) _lz«dnformation Criteria

On Aapdunall Ao ol £ Aa G ) (Ailkaad) Aeill) 4y pusall A3l e b
(Hoa = 0) ilall jl il pany dperal @Jﬂl uad) o e «((Mackinnon) Jyas
Gl (om AbelSiny 5 undl (48 sinse Bl o n (o35 i) g5 dD s8¢
Gl e cnl€ 1y W g all e yall 38k Jastud e ple Y @l Mo L i i
g ol Al G (i ypimly 5 Shate gl Y a5 (5 ol g ol TG o
ALalSie g i 130 Gl it 1308 ALubill J V1 5,80 340 ey LAY Slay )8 WY

.(Gujarati, 2003) 138a 5 I 5¥) da 0l e
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Cua DUl Tt anil pagall g oS0 Jlodd pds G el Gau

Ol Aedi e o tialy Y B die iyt ppen i o) i ks

. 6 sl die i s (DS) ESPIES)

o 2 b Aatiiandl il i5all (ADF) g gall b (850 JLGA1 et (1 - 4) () Jpta

AL AR 5 fne S | Ayl Akl | & e Lot S
1% *J¥ Gl sie 2 -2.66 ~2.66 Log(Y)
1% *J3 il v 2 -2.66 -3.63 Log(K)
5% *J I il e 1 -1.95 -1.98 Log(L)
%1 *JN Gl xie 2 -2.66 -2.97 Log(Aid)
%1 *JN Gl s 1 -2.65 3.34- Log(Debt)

%1% ® 5 sisad sie 2 3.69- 3.7- Log(DS)

e Aaidd (g phaiall e i **

DUl e st (a:l;i B g si_gjm.al'u e g (DS) L?A_JL‘:-—“ Cal deas O‘ Las

Jal e (OLS) (s sauall cilay el &y sk 23 el 5008 e ) wipuns ol il Jol&i

(Selection the Lag-Length) e ¥ shlalt <o 3 sse lasl 2-2-4

Stial Jal cpay cacmal ghalall o gl € Al e laaW) Audas o Sy s

LSt L sea el (e uteatae o alae¥t 5 a8 el shlall e i e saedl

Schwartz ) (SC} 55— Jo—aas «(Akaike Information Criterion) (AIC)

iy L0l e WLJ A bl l3a adieyy (Information  Criterion

CIKNP I Ty PP L P 38 o Y 1 guasy tus o(Likelihood Ratio Test)

bl i Al A daws A0 Aplial e phalall @b g oae Lol Sy
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e bl <l i sse LSAl 1(2-4) 83, Jaas

sC AXC (rhadlt Shtat i b s
1.9 1.6 0

-4,7 -6.8 . 1

4.4 , -7.9 2

-6.47 ~11.9° 3

dag i aad Al e allal o b ase ) of Gilud) Jaaadl (DA e B
(3) oo kel (3¢l

(Co integratioﬁ Test) & idal) Jal<itl jlsd) 3-2-4
Sy 4ls ¢ M An 5l pe Adlin g (5 shanal (b 3_fne e il calS 1Y L
i o sy 1 e Sy ol Y1 (55 s Aoy o ke JolS5 g (15 o
ading s Jashall a5 e ADle 3 gn g il LiSay A o puntiall () fidia JalSS
SalSil lentio e JH o £ 2 g g0 AN (bl il o o padl Jalga ) jLsal
aild cAglias) AN b ¢ it (JalS5 ADle Sy Silgatall 038 e (g} aaaily o pa

tadtll o HLadYt alastiud S

1) Trace Test:

: 4
Prace = =T Zln(l - )

f=ral
2) Maximal Eigenvalue Test:
P =-TI(1=1,,))

Ay gusall abiall e 2B A g i s k ccdoabiall sae T dua
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coall et e Uil o2) b Aabeall o fidell JalSl sl ot JH Jgand s
sl e se LliL ?3 (j.l“ q’_x_)la.“

Max 3 Trase et coms 8 o2lt Ja ot mits 13-4y oy Syt

Eigenvalue Trace 1% C.V Max-Egen 1% C.V

Statistics Trace Statistics Max

None** (.984 286.9 111.0 111.1 46.8
At Most]** 0.918 175.8 84.5 67.7 39.8
At Most2** 0.721 108.2 60.2 34.5 33.2
At Most3** 0.664 73.7 41.1 29.4 26.8
At Mostg** 0.593 442 24.6 24.3 20.2
At Most5** 0.522 19.9 12,9 19.9 12,9

ol 5 %5 de Apanill ndy ) it
(2) 3Ll 5 i ¢ a3l Anial (g0 aali a o

Gy OS1y ¢f3) (oo Auliall shalalt 5 58 culS 5 pd Jleay SASE Sl can o
(2) shlall s g Jdasiad 54 0l 5 8 jhua

& fudall JolSall Cileatie & 3559 Max y Trace  load z5 e Ula jelsy

wmilly (3 JLERYT DS Ay puanal Bt A5 e 31 e iy ¢ %5 %1 (5 e 2o
B A i (55 ) Al Gy ] &y sl Al S 13 sl <) A e
v fide JalS 3ga s o e ba bl el il Gu o file QoS 35 a1y

JalSall Hlodt Cuua (bshall gadl @ S pasdall G Aal Aanaks AN sl XX

il et 3 5015 o) il

Log(GDP) = -7.5+ 0.36Log(K) — 0.07Log(L)

(18.0) (-1.96)
- 0.12Log(Aid) ~ 0.32Log(Debt) + 0.005D ....... )
(-4.7) - (-12.3) (-0.17)
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ilsgha AR Al el i gl (t) o (I o YD O il _)M—' Cua
2D o3 ol il oYt Jad 3l s Resitad i s oYl
3yl by .;(’;;L..,:s‘yb ekl BN gy ol Jall ) G IS s ge
PR
(Error Correction Model) (ECM) Uail) riauas 73 gai 4-2-4,

e O da JalSiagay o phise deay oy Gildl Jilal e oliy
gl (B O35 pe asms Sa aalally skl gaall (B o3 n ellia of gl A
gl oy Tl Y olaall U 3 g0m phastd Wiy ey (i piiall 038y _ysncl
skl 5aal b gas paaill (sadl 3 A i

Engle and ) (hall sl 73 gad pladiol oS o il 0 iS5 352y gy
Uil pemac 3 gad aa3 ¢ JAgdl ol s ADle 3s4ay yaasil (Granger,1987
: IS A (s ducand el 3 gl

Y=a +Z‘,:=1[aikA}:—k oK, to AL +a, ADebi_, +ayMid,_, +oAd,]

+ & BECM, | €l ittt (5)

Wb A Y gads Al I Al Uadll a5 JY) @u\@ A G

Last @m@mmEmc,_, s shial s 8 e Gedm W Uadl poaian e Nl
o el il cp el JASE) Bl (0 Eiihe b 5 ch2a s A 3 5 L e
mises o e s ikl a1 8 03 LY £ sml Lo s o A Sl
LS (5) Akl (35 allal Al il ads A 5 ) Y abaal) sl prms

vas sl e Galaa) 3850 cana 0805 (Y) ea¥l glaall bl A il tlea &
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sto Lhas paily Cigun oY) laa}l ol gl 8 saill o 4y 0a claclu
L (5) sl b 5a0mal Gasial

g peid g meadl JaV bl el o ghu (s Al (5) Aliladl
s (t) Lflas) 4ygina of (ECM) tasl s an 6 Aseaiall JaY1 gl 48l
Al (F) dflian) &) sine 026 Lot oVl A ke s ADle 350y 00 Uadd et
Baf aul (Sars cJadl el Apnu Ao Sgay (i Bbladl A i - saal
MU Al F Adlas)

F, o« = [(ESSr-ESSu)/r}/[ESSu/n-k]

restrictions 2l sae M1 i Cua

sum of squares of residuals of restricted model :ESSr

sum of squares of residuals of unrestricted model :ESSu

Agoal ey b (0-K) L;i

Lo sl JBY) o daly jlas st JS3 aa s 4dli o(5) Aoladdl Y bt 135
Giok oo Akalidl Al i pusiall (F) ddlian) dsiee 35k oo aalll Jo¥1
Ll (ECM) Uasll pemats aa 1S 134 ((BCM) Uit prpmoais 3ad () Aflias) 450 xa
I Jsall o3 b (DA (6 pamaal (5 ms W ASHGA G I3 b clygina
COS 1Y iy Aliaall il (Y) o el e Jyshal oYl A sl aa gl
ol e Al dga g Jsill (S Lilias] dpgiae pé Ahlfall Aol od jpnall cBldbas
(o sina (ECM) Uasdl prmact 3a Jalaa S Lallla A g 0l @ tall s A Y

{(Choudry,1995) 4aasy) ALl
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g o2l o DUy il il A sl aaa Gy Uasl i aa Jalee aaa
Sy 43 Ll g Adbaa! il (o G gina (S) Aobaal (8 o, S 1Y e o 50 Y
o ABe B s pae L) quntin (Y) et (el malid o plan )

Adiladd b Aliaal < yicial

Wl zmnac g asal il :(4-4) 4, Jgia
Dependent Variable &log ()
R?=0.77, Adjusted R? = (.54, F-statistic = 3.5

Independent Variable g:::‘;?:;:g ¢ Std. Error t-statistic
ECM ~0.149 0.089 ~1.67
Alog (Y(-1)) 0.887 0.269

Alog (Y(-2)) 0.141 0.298

Alog (K(-1)) -0.113 0.042

Alog (K(-2)) -0.069 0.041

Alog (L(-1)) 0.098 0.278

Alog (1L(-2)) -0.118 0.274

Alog (Aid(-1)) 0.037 0.038

Alog (Aid(-2)) 0.042 0.035

Alog (Debt(-1)) -0.213 0.059

Alog (Debt(-2)) | 0.059 0.064

A (D(-1)) 0.009 0.044

A (D(-2)) -0.0003 0.052

3 Jalea ¢ (Error Correction Model) Uasl peamis 3 g iy e lely

Ol Jalls (% 10) xie (1) Jlin) cuua @i Aileaal Al o (5 sixa Unddl pemaas
geamast da of Ll o3l () ey (m Bedli Al 00 %15 Y pling ol il
a1 el Do dgay o Jay @) s Adbiaa) Lualil (e U gina s Wit BCM (sl
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(OLS) (s huall clay yal) 4ay o 5-2-4
31 ol a1 o iy ((OLS) o5 sl syl Ty Clelh ) 5l
Je&l et e ool 23 o amy o Maat dadl it e 2 lal o B A ana
Jaad ol jad dal e (2) a8 Useal Aadtud Sy (s el e o) Eul Cuny @ il

(6 swall 3o ot Lasd laele (JgYY oA die @l it asea Jlaak o(OLS)

(OLS) Jusa) g :(5—4) p3, Jssa
R*=0.42, Adjusted R-squared= (.31, F=3.57, DW=1.49

t.Statistic Std.Error Coefficient Variable
3.369 0.023 0.077 C
2.818 0.039 0.110 Alog(K)
0.623 0.263. 0.164 — Alog(L)
-0.119 0.048 -0.006 _ Alog(Debt)
~2.365 4.95 -0.001 Log(DS)
-0.547 0.029 -0.016 ALog(Aid)

he 555 o lad ol Raas of ((OLS) (s yraall clag sl Ay jha pefits 5 13

o) g5 daly faiey cpall deas saly of Cus (Y PP TN S PPN R SN [ A ™S
elldy LileaaYl Aaldll o A gine (25 1(0.001) dad Jaay) Aol ol Gl sss
il Y] e Ve i ol Aaxa O Cun a8l gl e 3 aa g oft) s} Cana
2 gl GUIS 5 peall 138 S Jaf o Apa @ 55 A g 6 Ja p Ul ol Lo Cum
By e Haay) ol il o dpsal clacbuall g A gaall ol 20 e a of Lo
o 055 B el da i A ciVladly el el y g sl oyl Y Glld (5 3

G O3 5y ADe g g iy 3 Untl prn et 8 e Al Ly A Ve
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sal o Lalad 355 G il colacLuial of o pedat ol yinall g i ¥ e gl

b ool gaill o A il A gpnad 52 Lasy A5 O30 4hlad & golacaY)

L gl L ges SOV kbl 8

(Variance Decomposition) il <l sa dgla.'\ 6—2-4

Gunaay A Jaai¥h date b sad gl Jebeall oY il il s€a Jibas o) ya) Sy

J< sl 8 ol e o el Jal e Gl esa 8 IS8 e aliaa b o s

o sl Uni W oo Sy (53 okl g duadh paciall b gl Uk Y g 5 g2 Wy 5 ina

Apaall ams adl 3 ol <l e it Apeal Sl VAR zisai b5, e il

b il tal paen o zd el i jie (e e 8 8 goalie Lt 6 LY Al

g dgail

(Y) Logatih jatall i phsall o ah @il Julad gitis :(6-4) ady Jysa

D | Log(Aid) | Log(Debt) | Log(L) |Log(K) |Log(Y) |&usl
0.0 0.0 0.0 0.0 0.0 100.0 1
0.0 4.0 _ 18.5 0.3 104 66.7 2
0.7 3.9 242 2.5 23.0 45,7 5
0.9 43 223 2.0 354" 5.1 8
0.8 4.2 21.9 1.9 25.5 45.7 10

iy s iy I 28 3 GDP of (6-4) U b el el 5l

i gaall g QL Gl Al Sa 3y GDP dgan] jrias Aol daw Y o8 Ly %100

5alall Al oy Y 5 A0l Al 3 3 patd pdi & Ry cihae Ll
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Al aae (ye XU s crdgaill | B uitall cui s gl il ASA . DU

Log(Y) atid saaiah o AT qui ) cplialh clisSe Jiasd g8 1(7-4) o3, dosa

Al 5l 3 a)  Aadstuaall el B ks Gash e dud 0 el otk

D AID DEBT L K Y 8 sl
0.0 0.0 0.0 0.0 0.0 100.0 1
0.0 4.0 18.5 0.3 10.4 66.7 2
0.7 3.9 24.2 2.5 23.0 457 5
0.9 4.3 223 2.0 254 45.1 8
0.8 4.2 21.9 1.9 25.5 45.7 10

Ju Lae e il s astn flos s ) il of Gl Jssadl e oy

led e (o Aaliall Cilareall Cabiadd a1 jlsedl o (e ANl Apanf ol

Y Afsae o

(Impulse Response Function) Jaill 53,8 4 ¢ill Adaiall A% 7-2-4

o2 (po jaiie S Alaiid A€ GSxiy (VAR risat b Aheca sall At 2l by ial

el s e g migail 3 e o A Alalie deda Y i ppadl
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Response to Cholesky One 8.D. innovations

Response of LOG{RGDP) to LOG{RGDP} Response of LOG({RNCF) to LOG{RGDP)
08 10 :
.05-\
07 4 .00
=05
.06 4 10
15
05 .20
T T T T T T T T -25 T T T T T T T
1 2 3 4 ) [ 9 10 1 2 3 4 L] 7 & 4] 10
Response of LOG{LABOUR} to LOG(RGDP) Response of LOG(RDEBT) to LOG(RGDP)
05 : A2
0104
005 08
000
/ 04
-.005 4
-.010 &
~045 \_/ \/
~020 1 T T T T T ¥ T -.04 T T 1 7
+ 2 3 4 5 & 7 & 8 W 1 2 3 4 5 & T &8 8 1
Response of LOG{RAID) to LOG(RGDP)
=03
-4 -
-054
-6+
-074
=08
-.094
=40
-1
-12 T T T T T T T

Ay gl Adadudt Al 1(1-4) A3, s
il yiae sl DA At o Lulad phy GDP o (1-4) JSaY b i el
Al el 128 A Gay @ Gy Al 3 GDP o lilad it il () U

Aalad ol ey Anle Alana¥l fagh Jaol Ll ecd gt plll DI A€o ey
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Gmandl oy A b 5 5 pae JaaOld o g idall Alg fa Ao ey
Galad g & (g Ao 15 GDP (b Lall s Ja & goaddl Aaud o «GDP
Jgla ey &yl GDP b juall L il clacluall 4lakud W oot gan udall Jigha

) g _pliall
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oeolall Juaidi

w2 guil g Qo)
il
b Y] gl o Apialh sl y g 8 Gl () Al 0da s
1o i) Aa 30N 5 A g el A LN o1 oaf map .(2005-1976) sl s
M pall o lpanh ey Ay il 00 Ao e () Al pil b
sseadl cse p M el clacbudly g 3 o S dS8y a0 slaie)
3 sl (o e g A il 3 sall e AN il Y by
Lyt ol gl dga el chacludy g sl s I PR EN
Fam A e ) Lo ipin¥l elaadl (e Gpan ) Slaliall e jaball 5
e anly ym cilaiall & cutaudl S8 50 cgha gt Jidatll DA (e gy
Cued Sy oY G A e chaeladly gl G il o 53l b InsS
o gad L3 chpn ghal hasladl (385 Galiad ¢ oabadl ) ERY pae i
e Al Gl B Y oY)
G ¥ia s sty s (A (s el el Anlia DA e iy
¢ e il siuie (B Ldan s g AN Ap gl aas (idan B 1A )40 ot s
L aaYt (ol il Y Lo alisd
(Cointegration Test) ¢l sl JalSal jlad) gl O e gnilih bl e sedaas
Wity ool 3 pall (3 Raasiuadll ol il o JaYl Ak ADle S gay el
iDle 25a (Error Correction Modele) Ul et 73 sai geiltis sl
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ot llia of iy (il il Al i i G O s y0a 4
o s o gklaly O shlal b ol sadl o A ) claebi
o ‘,,-.M oty QoW el b oobaiiV gail o Lda g dga LA Aasgpaal
il Aasa of (OLS) satinall obay sall &y s el apeld Lty ¢ ittt 3ty ol
saill o b OS85 A pladl o Ll g Ao Jad d 3 gaaally st
(P b galaBY)
et Agaal coy Al Alsnad) Ay el @bSe dilas Ul
Alatid o @Sy ((ea)l aad o) sl el i Ak

R VO QR RGUIPRS P RO K-\ WA LT PRI

Sl g3

b Lo Al ol s 5 ALl bl ¢ g o

Sandls el i aad Cinia b ARl dpabeai@¥) DGV dadlaa (o Jeal
sl e sl Qi ) o o3 ol ccile gadl o Spe Aaledl A5 sall (b
GagSall JalS e ecaadl Caids DA e Agiall Clas b

DA e edlly (oSal Wi Lga LN 43 ol (yiaias LJ:L;J aladtid b i el
Lkl & ) il (I AT e a el b Angall o e p e d an
g gatiy Aualal ey 53 (300 Ailee LA a8 Al A00Y Clead

Al sl clabaa¥ Al e A i) Audpdl Mol 40 i Y 3
Qi gl ol Gl A e Sl g At el 581 o Ay sl

B _yata JS‘_}SJJ:IJ_}A?UJ&.ALAJ‘ 4 3 gl u‘,;l.‘é‘ﬁs.m_,;;gll jL._.;_,.n.ﬁ.“ GIJL:LA“
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> Al g jlde B dpiadl Claclually g )il padiud 4 s (e Jand
b3 350 015 of Oal Ga S bVl o e il Ll 055

Lede A 5iad eleWl s (m g il 038 Mo cga S Ual e el
oy il b pgedt Gy g il ¢l dau A3y aladl oy dasi
3 5l 5 LYy Al Addiall Ay jal elel Caian s dea e Aua el A g

A dga e Aiataal
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sakally zall
g yndl ad
37-36 ya slc.l._dall'd;_nl;..ll el g 81 L (1982) L34 dene camal i
hyge ) adt e (1996) (Cun ¥ Aea 5 20K Gy ¢ gmmatl 32
23 e oy
Aoty Apaiih e Agp Al A padl el alSadf (2003) .1 ena il a (P
Loy e el ¢ pfivale Ay kbl il Ay pd Al (B el
Tl SAS yaay a1 g Jyaatd JSa' L (1995) iy dana gl
G e aaal Al sl Cugay S s ¢ paladl il due gl Aisell Ata
29-1
s el Al sAgall Jaall Aigide Aaf sad (1994) caesd 2 (sl s
19 Aadea o M 5ad ¥ 5ad Aeds gl o glal
17-15 (e caatlly Jy saill " agond oo ol Jagad A (1988) .1 s s ey sSay
1989 a d da il ydbatil) chaslunal aud® (2000) . kel 2o A <o e sal
86-85 L ¢isia 1 Awalall Ao 51 il i S 5e ."1999-
Ay A Dl tadh) Sl oal gy i 308 (1997) - pmadld G ¢n
UYL IPTY. PURSN - VL PRIY. PR Y
Alaa (g duaTiY) qraaail gal iy Asisdall e ' (1998) . cp—un amaal ¢ psti sl

126-99 a bl 23a) iy jal Aabaii¥) Sigad
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550 B g b g dotadl g a1 A0 540 a8 Aca ' L(1987) s —as ¢ (=S5
318 237 Laldy s

Sl D e W T s AAN g RN sAgaiil y gl L(1985) wg a0 ¢S
A5 e ool ditaadl Jla ey

G Alla Lid o 1 sttt dihia (b il Allag o AN cpalt 300 .(2005) S
3 Aaiia o5 pn aatall aa¥) ol y 08

Al G A D Ja A gaaall 51" .(1999) pdla (S5 e B e
SRIER 4 JE. UG VA PR WP A

s Al La LAl L pasall ((1991) .ase cidadaddl 5558 caghaddl (e cp M
Aaiia od 23ad (7 dlaa ol Slaj Alns Ak Al o 10 1 dlauiyy
232

SN alal) Jod Agata (olag Aaal GBI 3 aia’ L(1996) LS aaa i a
Apbai@Y) o ghal dgaa S al Aeals Apadlel A0 Y1 A Sledd A Ma A
21 dsbea

Moty it B 90 e L A G W) (a8t .(1984) Lab dids iy s
17 €11 <10 7 pa cSlae s 38 el elidl

las Al claiil (Al gl Adad el L(1991) o ¢ ot gall arc
| oAkl Al dxala Aaladh il )

445-442 Ga Gl e und S o SAddall IL L(1975) am ol pdlae
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Pdgdaal dpaliatiy) Laadil (B W g0y Aniall pag AN .(2001) Ly ﬁ% gk
uun..aa ol Anala ¢ pfinale Al

A j4 1 pa il S e W Ty A AN (gh g L(1989) . olel i «5 5
Al e jally Cagadl Bya Alae igadlel) Auia ) ASleld o b
106-73 La pa <Y 23l caid M

"ol gl BiSaE Bale b Agaa @ psiad’ (1992) sl Al cga el DS
97 Ua o Jsd Sl Gyvia Azalilly gl

Cagilai®y) Lgadliiy Leaband (dxia ) s AN A gaaal (1995) Ll ¢ i sal
377-343 (a (2) A plall <7 L dlaall 03 gras Sl Anala A

Laail o (clasluall y sl ) aia Jlalt Gy A (1987) L al) ¢ —tasal
Aaall ol gayll Glad dlas (1985-1968 ) 5 il 4a M 4y jadl) dgaluasiy)
217 e o @ saadl c2all

287 (2002) opan pte cLalily e ikl de Sy ()3 B de ¢y
Aaal it ) duasi Aaa o (A Aalay) Lallt o o J3 Qe
102-8 a 69 sl 24

(2005-1976) el (g siudl g il ¢ 0 }m 5 S all el

1989 alsn 2304(1988-1964) dpbiad dfluaal iy ¢ 3 VY (538 palt hial

2004 (pala 2e ((2003-1964) Ay g Afluand by (33, (S el il

2005 ¢dany 5505 calall calt Ay yoaa A 5 ) 5

2004(2002-1976) 9 (b dpasill Chlund) Aalalt e Lan¥ 3 5300
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Abstract

Al Refai, Hussein Nimer, The Impact of Foreign Loans and Aids on
Economic Growth: The Case of Jordan (1976-2005). Masters Dissertation
At Yarmouk University, 2006. (Supervisor: Dr. Zakeyah Meshaal).

This study aims to measure and analyze the effect of foreign Loans

and Aids on the aggregate economic growth for Jordan between the period
(1976-2005).
To achieve this goal, a descriptive approach has been used to study the size
of foreign loans and aids, their main indicators, and their developments.
Moreover, the study has used an econometric approach, depend on error
correction model and OLS.

On the econometrics side, results of the stationary test, using
Augmented Dicky —Fuller (ADF), indicate that all variables in the model
are stable at first difference ( except foreign debt service, which is stable at
jevel). The Co-Integration test results show that there is a long run
relationship between the independent variables and the the dependent one.
Where the results of the Error Correction Model(ECM) showed that there is
a short run relationship between the variables. In addition foreign aids and
grants affect economic growth positively where this growth is affected
negatively by the foreign debt. The Ordinary Least Squares(OLS) method
showed that there is a negative impact of foreign debt service , foreign debt

volume, and foreign aids on the economic growth in Jordan.

Key words : Foreign debt, Foreign aids, economic growth and Jordan .

83

www.manaraa.com



