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Abstract

Building a National Investment Model with Emphasis on the Capital
Flight Phenomenon

By:
Ateayh alawneh

This study aimed to build a model of the national investment with a focus
on capital flight phenomenon. To achieve this goal, the researcher depended
on the data and information issued by the Central Bank of Jordan and relied on
the balance of payments statistics for measuring long-term capital flight, short-
term capital flight as variables new, and other economic of (public external
debit, foreign aid, interest rate on loans and advances of commercial banks,
workers' remittances, economic growth, economic openness, and the inflation
rate). The researcher used (E-views — 7), to estimate model of national
investment with a focus on the phenomenon of capital flight, during eighteen
years covering the period (1992 — 2009) .The study found a number of results,
as follows: (1) there is a negative and statistically significant impact of long
capital flight on national investment, because long-term capital are an
important source of internal sources of funding for the national investment. (2)
There is a negative and statistically significant impact of short capital flight on
national investment because short -term capital is an important source of
investment financing national, and the lack of financial resources in Jordan. (3)
There is a negative and statistically significant impact of external public debit
on national investment. (4) There is a negative and statistically significant
impact of foreign aid on national investment. (5) There is a negative and
statistically significant impact of interest rate on national investment. (6) there
is a positive and statistically significant impact of remittances from
Jordanians working abroad on national investment. (7) There is a positive and

statistically significant impact of economic growth on national investment.
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(8) There is a positive and statistically significant impact of economic
openness on national investment. (9) There is positive and statistically

significant impact inflation on national investment.

In light of the results, the study proposed a set of recommendations in
the area of long and short-term capital flight and other economic variables,
namely: the central bank must work to monitor short-term capital flight and
determine the shape and size of fleeing money, as well as working to find laws
and legislation for short-term capital flows. Inaddifion, government must be
Creating investment strategies that encourage the return of short-term money
and investment opportunities locally. Further, government needs to cooperate
with other countries, to locate long-term fleeing money for establishment of
means to monitor long-term capital flight. It also should be creating, innovating
and taking advantage of financial engineering for the development of financial
instruments that have credibility and economic efficiency such as using
instruments of Islamic modes of financing various productive investments.

Finally, we should increase workers' remittances as an important source
of national investment funding. This is done the establishment of an
independent institution working to increase cooperation with the Arab oil-
producing countries public and private institutions, and the Jordanian

employment in these countries.
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2001 -73.7 194 -17.7 848.7 -710.7
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1992 70.1 - - - - - -70.1
1993 184.1 | - - - - - -184.1
1994 5.3 - - - - - -5.3
1995 -165.4 | - - - - - 165.4
1996 -184.5 | - - - - - 184.5
1997* -38.8 | _ 11.6 _ _ _ 27.2
1998 -304.9 | _ -57.013 | _ _ _ 361.9
1999 209 | _ 46.4 -55.8 264 | _ -37.9
2000 2234 | _ 102.7 -102.6 -27.2 | _ -196.3
2001 583 | _ 7.6 -81.7 -142.6 | _ 158.4
2002 40.2 | _ 9.9 41.5 -126.2 | _ 34.6
2003 380.1 | _ -18.6 -4.8 -86.9 | _ -269.8
2004 86.3 | _ 35.8 -34.6 -141.1 | _ 53.6
2005 478.7 | _ 24.6 -47.8 101.8 | _ -557.3
2006* -143.7 _ -83.4 -135.9 -127.9 | _ 490.3
2007 397.7 _ 3.2 -61.4 3505 | _ -690
2008 155.5 - -226.7 129.6 369 | _ 60.4
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2009 277.2 | 102.2 | -408.9 7.2 -426 448.3
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26 2829.3 6 842.6 2 3671.9 2007
35 3803.4 13 958.5 22 4761.9 2008
21 3003.4 50 1444.5 7 4,447.9 2009
17.2 - 15.5 - 9.2 - dewdd) Jawgio
. dalise dlael o gid) 8 Sl 3oV (g3Sybl bl 2 yual)
Lol dd o Gl Clucis] @3 %
(18) 03, Jgu=
<=l=3| il dewdy « Jlo’;yl &J.a.Ll E.SLLN é GlgSeg élo"yl ua.bg.'l bl dosluw dwd
(2009 - 2000)34&) SN Jloa¥ Libgll jlizwdl J] oy
sloiw by sleiiw el sl | ekl dwo slow L)
el bl dl ol bl W Jdl el dl byl
ol gl gl | AU ledzwl {NSY BLUBIN-IAS PP ETH]
Sz % % % R{*eall
% %
16 75 6 25 22 2000
15 69 6 31 21 2001
13 64 7 36 20 2002
12 57 8 43 20 2003
17 65 10 35 27 2004
27 8 7 20 34 2005
20 74 7 26 27 2006
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22 77 7 23 29 2007
24 80 5 20 29 2008
17 67 8 33 25 2009
20 68 8 32 28 dwid] Jouw g0

it slusl (3,Y 35,41 elidl 1yl
Lol 8 o plus O ] X

(dsladyl Olslidll) sslaB¥l fo¥l cuus Abgll il JSuo -G

Olasbly OYYI Olelisyls daVl ) dig g3Lladyl Lol cows bl slotiwy) S - 1
(1999- 1992 ) 854U «( g35:bl & psely
gl doalus § loliy) Wi duold) Jol el §3,1 O] «(19) o8y Jguzd! (30 Jamdly
) ple oo (%80) ) «( 1992 )ple (%70) o gyl Cuo (Abgll Hloknwdl § Olelisyl g Lyl
o3 Y) plell 5o S dus Lo 3o Wy dsd] Qo ) EUS § Gl @z g (1993
La¥) glhad & Hlokiw¥) s Szl o809 (Sl sl JlosT § laalaseul @3 Sl eail,> e
(1993) ple (% 80) o yaass] Cuo dwlylll o JoVI 858 &ilgs & Bomebe JSiy WlelisYlg
o0 JS Luld ol il cous ol e gladll 1o Slgociul 025 (1999) ple (%55) ]
Cux dogsdlal Gbgll jlotiwdl muod Gadll] O935bl xiedlly JAN) ISy Wlusbly CVYI
(%53) J| (1992 )ple (%20) o JaI hSlwg Olusbly OYY glad o jlokiw¥ s Oual3s
deliall § Hloiwdl 8305 Couacibgll sl § o] S 1dag (1999) ple o

Aoy Oleladlly

Lol gliad g0 Ol ylodiw¥ olodl dwlyud) 858 (o SV Olgiudl 9L Jasds LS
ol i) Ja3lowg Wlusbly CYVL jleiwdl ] Cyzs) dsW Olgdl ) oo & «Olelislg

Shdlally Sleluall plozayl
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(19) ¢) Jsuz

323 oalbl (1999 - 1992) UM (g3Lad¥l ol s byl jloiawd] JSuo

=l | VY glad d =l | g SV | g daV | HlkwY el
S935bl | Olasbl | g Al | Geysbl | Olusbl | OlelisY | byl
d! bilwg | WlelicYl | 4 bilwg 2 Jl=y
i | d) Jad) Jdl Jad! 1=
bl | sl | jleiwY 3 2+3+4
% bl | by
% %
13 20 70| 159.5 238.3 811 1208.8 1992
8 11 g0 | 119.2 167 1136.6 1422.8 1993
18 70 60.2 266 1125 1451.2 1994
10 22 60 159.6 352 1043 1559.1 1995
32 60 54.3 493 952 1499.3 1996
38 60 -3.2 515 810 1321.8 1997
43 50 37 531 656 1224 1998
-9 53 55 | -106.7 665 688 1246.3 1999
4 30 65 87.5 - - - | e gis
dawcd)

e sl ¢ dolll CileLas Yl 8,315 « dalise sluel (30,Y1 g355b1 elidl & yual
ol U8 5o Lpluso 05 Coudl] @

el.\&:_.uyl L oY -] ‘L %,'dl 9 8dygiud) g dowtl) Olousd) g &—udl Jig : (935bl | @
08 22y &l 4] BLEYY cdaogil Sllusd] Slusl 878 U5 ( odaady slodiwl « SNyl Jlal
G dools denl by W 5 s yg—pall Olousdl 9 @) asy O350 § duzusliwd) 8oL )
(2009 ¢ doldl Silslax¥) 8,515 ) dgud)

(2009-2000) 5541 JW> g3LaBY) ol s Fhyl il S -2

ol § dols &Vl plad & Wogomls Tyshs ug—s 02,V O] (20) 08y Jgiz (0 Jamdy

bl gLyl J) IS iz, eloY) § Bols laassg (JIsdl e (%61)3 (%60) J] (2004)5 (2003)
Olusbly OV § Hltiwy) da LS dinwdly wasdlS sldl § dosut] zLoYl Olojkiouws
W3 e § (2009 )ple (o (%28) J] (2000) pls (%48) (o Lz 3 Looldssl (Jad) Jaslwg
Olusbly CYY glad § sl plass] cow g2 Lesg - (%7) J] O935b) & 16 daus Jawsio

OlelisYly 4V glads Luld
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sl Al gl o e dsbuall Slelhil] Gz lios 11 Jo I dbgb Slylexwl ]

(2004.4693e) boll Hleinw¥ o S5 U1 ALl b DolaBY By k)l dl> § gd

RV @ U.Jag)l Sl 8L oo WY deliall glad @ il B9,k o JaxMg

ol diblshl pate sy O ¥ Obuswl 3o o)1 o9 cidsd) Hlodnwdl J] 33V dzlod pladl]

soddl § plasily psad] gyl (o Cols (Luwgy ) Weed doll dodall pais dusloizy) ddggud
O pediud) 285 los dasloiz V) ddgdubly diblghl =8lw (g okl sladYl g 505 b (golaidy
.(Akira,Uegaki.2002) « Skl sLad¥l §la5 ] 5] low conbl slokeadl 3L 3] cpend

(20) @3y Jgui=

oled Osdbl (2009 - 2000 )35 JMS (goladYl Jol| s ibgll Hloinwd JSua

Sl | g SV | ki)Yl da=dl | VY | g dasV | HlkwY plell
O9ybl | Olasbl | glhd § O935xb) Olusb) | Olelio¥) | byl
dl bilwg | 9 oV 4 hilwg 2 Jlo=yl
sleiae¥ | ) JaY | Slelasy Jay 1=
by | sbiw Jdl 3 2+3+4

% syl | sleiwYl
% by
%

5 48 45 75.4 649 617 | 1341.40 | 2000

7 38 53 104 517 719 | 1340.00 | 2001

6 39 55 78.3 533 754 | 1365.30 | 2002

1 38 60 15.5 587 904 | 1506.50 | 2003

9 28 61 209.6 633 1373 | 2215.60 | 2004

10 35 54 313.9 1081 1653 | 3047.90 2005

10 26 62 308.4 815 1902 | 3025.40 | 2006

9 28 61 3379 | 1062.7 | 22713 | 3671.90 | 2007

6 34 57 326.1 1620 2816 | 4761.90 | 2008

4 28 67 193.7 | 12495 | 3004.7 | 4447.90 | 2009

7 34 58 196.28 |- - | hwgte

Lo

. daliseo slus] ¢ Lol Olelas) 8,500 ¢ dalisue olusl (30,V1 g3Sybl bl @ juab
Co@l@&n%lg%l@*
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S S
ooyl sy Sl Julos
o) I35 s L] Juosl) 5 1 byl sLzsly Sl Julos Caoncd) 1 ot
t g LSy Ol Slasyl
SUL Judos Vgl
Olpsat) 3T duly) (E-views) gl plisiuly sasibl Ghsd] jlass¥l Qskul e sloxe¥l et
&zlbl Obly e blasl Coldl (o zdgadl Ao Jgasdl @3 Cum byl sl e dliiud
(Yalta, 2011), (Gusarav,2009) (John J,2008) , ( (Yalta, and Talah 2010),.dJW
Saloum,2009).
 JW zdsed] el @5 Cum
DI= f(LCF, SCF, EXD, REM, FA ,I, GDPG, OP/GDP, IR, DI(-t))
:JWE dusill jlassYl ddlre LS 5S¢ 4l Coldl L] Jogs ) bl s elag
DI = a0 + BIALCF(-3) + B2ASCF(-2) + B3 AEXD(-1)+ B4FA +B5 I
+ B6AREM(-3)+ B7GDPG +B8(OP/GDP) + BOIR + B10DI(-3)+E
Ay diwd) Olpziall 3521 5luo0Y) Ol B1, B2, B3, B4, B5, B6,BN ] Cus
- W asibly Jitud) pseh) g 8Vt olod) Wusd Llyle] SV (e 0Sg
- QY6 gl Gy gdged] pads o3 (E-views) gl Sl

DI = 2169.258 - 0.04ALCF(-3) - 0.26ASCF(-2) - 0.66 AEXD(-1) - 0.90 FA

T:  (10.90)%* (-16.84)** (-22)0+* (-31)0+*
(-18)+* - 1441 + 0.40 AREM(-3) + 74 GDPG +596 (OP/GDP) + 103 IR +
0.05DI(-3)
(15 )% (7.7) (47)+ (7.6) (33)0*
( 3y
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Ol psd) ods e.:s Owe (21) @8y Jgu=dlg

(21) @8 Jguz
cdasabl ool g4l gl

Variable | Coefficient t- Statistic | Prob.
C 2169 10.90 0.0017
ALCEF(-3) -0.04 -16.84 0.000
ASCF(-2) -0.26 -22 0.000
AEXD(-1) 0.66 31 0.000
FA -0.90 -18 0.000
I -144 -15.3 0.000
AREM(-3) 0.40 7.7 0.004
GDPG 74 47 0.000
(OP/GDP) 596 7.6 0.004
IR 103 33 0.000
DI(-3) 0.05 3.30 0.05

F-Statistic

Prob(F-statistic ) :

R- Squared: % 99

3983

Durbin-Watson stat :

0.00

Adjusted R- Squared: % 99

2.42

Ol & (Adjusted R- Squared: %99) Jusbl a—udd) Jolso ) z3sad) (0 —atsg

Lol « @] pshl § Aol Silydll (o ((%99) 359 - i daizne At Ol § ol sl

ddlaizlg (3983) lyiosd Ctly w8 (F-statistic ) doud

dolzo O] LS las] JId gdsad! O iss 1oy dyio lgied Cils Prob (F-statistic)

USio Sz g5 ¥ Cux Lilas] by wlio gdsad] O] @1 d(2.47) &l (D.W) (O3l — (419)

- &W piell Sidsdly =8gibl v @8 ( Systematic Error ) 9l 31 bl
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Dependent Variable: DI

Method: Least Squares

Date: 07/26/12 Time: 02:36

Sample (adjusted): 1995 2008

Included observations: 14 after adjustments

Prob.  t-Statistic Std. ErrorCoefficient Variable
0.0017 10.90220 198.9744 2169.258 C
0.0005 -16.84885 0.002492 -0.041979 D(LCEFE,3)
0.0002 -22.45726 0.011795 -0.264879 D(SCEF,2)
0.0001 -31.47992 0.021054 -0.662779 D(EXD,1)
0.0003 -18.77488 0.048071 -0.902526 FA
0.0006 -15.34777 9.403516 -144.3230 I
0.0046 7.682111 0.053032 0.407396 D(REM,3)
0.0000 47.10068 1.587305 74.76313 GDPG
0.0046 7.682005 77.61933 596.2721 OP/GDP
0.0001 33.33441 3.096476 103.2192 IR
0.0500 3.179528 0.015698 0.049911 D(DL,3)
2080.100 Mean dependent var  0.999925R-squared
1113.726 S.D. dependent var 0.999674 Adjusted R-squared
8.872187 Akaike info criterion  20.11898S.E. of regression
9.374304 Schwarz criterion 1214.320Sum squared resid
Hannan-Quinn
8.825707criter. -51.10531Log likelihood

2.429888 Durbin-Watson stat

3983.413 F-statistic

0.000006Prob(F-statistic)

g « (Stability TEST) OlS s (0 ST dawldll Oylas Y gasy ezl ol pl LS
«(3) 03y IS § oLs] bl g ly ShHLSYI IS (o zdg9ail) ¢ (validity Test ) dusdo

) dsuy (variance proportion) Cudd] Jol=eg . |,40 (Bias proportion) juod| o8 CSlSg
s zosedl § tasy (ﬂ.g Vs 29 < (%99) ggw (Covariance proportion) J] deudg (1%
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(3) 08y &

(validity Test) au>Mo gusg Stability TEST OS5 gue (o ST dewldil] Ol yLasy)

150,000
Forecast: DIF
100.000 Actual: DI
' Forecast sample: 1992 2009
Adjusted sample: 1995 2008
50,000 + Included observations: 14
’ Root Mean Squared Error  10.15036
0] I Mean Absolute Error 8.424363
Mean Abs. PercentError  0.524606
Theil Inequality Coefficient 0.002168
-50,000 1 Bias Proportion 0.000048
Variance Proportion 0.000152
-100,000 Covariance Proportion  0.999800
_15()’000 T T T T T T T T T T T T T

95 96 97 98 99 00 01 02 03 04 05 06 07 08

—oF —z25E
Ol jlas) b

1 o gl oS ol gdsaidl ] Tolizuls

A azsr V) oV desydll byl sleiiwdl e J2 VI dogh JIgell psh)y w950 ST -1
Sz w¥ e JoYI dbgb JIgeV w9dy w9t (0.05=00) PYs ggiwo dis dslas] dYo ¢d
byl

J2 Y1 dgb JIgaY) w9y 09,0 & il o BRI Ol gdgell (guladll puddl oo (ns
&b 98 dgh Jlgell (ugd)y w90 SY Hudll Jelwbl O] Cus dadew byl jlaiiwdl § psdly
§ 2l o U2V dgh Jga¥l Gugdy W § sl 3T gu duSe EUR O] T «(%4) I
Cals 1 dodlad¥ly A Ol sl of Olusl @e dddte Wslo dowdl 0dag « bl slokwy]
- byl sty J2YI dghb w93y D90 v dulw BMe 3529 )

1) Gyimuo Wis dlias¥l &y gimbl miad dowidl] 030 O ((T-Test) Hlus 4] Toliuwlg
e Caad G pustl dudyd s pus JWlg (%99) $olu sibl Iig) A ggtms O] (g (%
byl Jloxradl e U2V dgh JIgeYl Gugds W) ST 35z pus
95 Sl dzg V) Lo b)dll Libgll jliw¥l o J2Y) 8xad JIge¥) woh)y w9 ST - 2

ol skl e J2YI a8 Jigedl wsdy Do) (0.05=00) VY3 g wis dblas| UYs
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J2 Y1 a8 JIgall wdy w9xe § aidl ou B O gdgeild gulidl] it (o e
95 2V 88 JIgell ughy o Y Judll Jelebl O Cus dabw byl jleiiwd] § aidly
2320 e U2V a8 Jgo¥l wady Lo § aidl 3T o deusial) @RI O T (%26) Il 2
A dosl_adlly LU Ol il o Ol ze dddie Wslo dowd] 03y « Lol Hleiwdl §
- byl sleinwdly U2V Byad JIgeVl pu9dy L0 o dulw Y 3929 ) Cuals

S wis &Sl asyl & ginbl mied dxadl] 00 OB « (T-Test) Hlus 4] Toliwly
Cuas I pastll duisyd Jod pus JWlg ((%99) 9l pitabl 1ig) dB) gims O] i «(%1)
(g okt e U2V Spad UIge¥l Gugdy wose) ST 3sz puas e
b b pudild) s il HlasY) dos dadle (Sg

Sl &I by gadl! jolas (o Luusy ias wuss sLad¥l oo gl JIsedl o
sloiiw¥) gadd &9 pall Slasbly YV el il AW deiz ¥l S¥lesld Tyioas s LS (ibsy!
SLaBW & 59 pall dysleiiwd @ lidl sLisy jumass Gibell jbiiwdl s daisy LS (bl
- bl lokzw¥ly JIgel (ugd) D950 o dudud] LR donsts ASEL) 3359 (b))

wandss e JIgell pwed) w90 Bh Blay led dulind) oo Lot Coszusl Wy
vazy e (Yalta .2010) by pB 3 dwlysdl Tusasy e soll Oyl @ aboll slodiwl
Pl Hleknwdls Jlge¥ wady D90 u ebudl SV Guzg lge dald) Jgul

JoWI & Olwludl 85w 30,0 38 lodiwdl digad) yoianS Jlga¥l pugh) dwaly
hodg 9ol (e wa3hl 4] 9955 ) du iy dlbly dyslaidy] OloMooll Ll cdoudd)
ol W ) J19eY) g3y 0950 deud) o L GLAI 100 § el 0SCg LS ibgll sloiiwl
JIga¥ pwsds Lo gl cuuy ¥ (U 39 dlgall wohs Lo Jad (S 19 (( Jozyl
Sl pamy 2 @ ezl Gl e goLadl el by «abyll Hlokiwdl Sstums § Lolassl
Srauzny WS . L] 0369 iliel Juzs § slpeiwdl 5S¢ ¥ uo S JIge¥l wedy 90 o Y Cusny
Jiisy ¥ 3] JIgeYl 93y D950 8,0l (o dol) L9l Oluwhl (3o 83BYI S 0 Hglsdl] 8513
dd) dag o g gl 9 -85V Ul J] s slekiwd doyW) Jlged) jlodiw] mun s
ol 93,1 daswy I polsdls plal nelladll Gy &A1 05555 slokiwd] (09 pdgise & sloiw]

8,alall ods (o

90

www.manaraa.com



- bl HlekiwW AW JIge¥l g3y D90 § Coull daasus duwhe Wls (5539

dysh JIgeY) dean] il ) g3l 3o g g¥l 148 Jg—ax <l cuudl O] Ul G109
im0 93V § Dol wdl goylidl lagé WSk O G Ayl J2Y) 8xady J2YI
QoY SYuseg Hlekiawl OV G ()lsdl pusg ASid] 08l J] 635 I «Focbl LoVl
do3f) JIge¥) ] drlo) (Jloz¥) okl g8 W J] JIge¥) 93y 09,0 dud dard B39 0 JWhg
g (iboll sloxiwdl e Lk Ulga¥l Gugdy w0 5T OIS 13g) « Lsladl) deaisd] ol Josadt
I o0 Ly 95 3] G0V Loy ) ddxbl Sl la¥l oo Teser Caaial dy Lyl Iga¥l O sy
- Al 03 535 J] o8 (g Slpall Bob)

JoYI dgh JIge¥l wghs w90 & wd) SY gdgel) quldll padd] gl &lie uisg
ST 0] 425 byl Hldiwdl § pdl o 2yl (Wl § sy (bl lekiwdl § pidl e
&l J3T U2V dsb JlgeY) (ugds w90 & pitll ST 0T Y] & ool (0 pel) ul pidl
Co) die 5T Gbgll sl e abw 5T 93 L2l ! O g Gz el § il
95 byl sl w¥l e Lzl ! SY Hudll Jelsb) §f Eus (%60) 83L 319 «JIge¥) oy
dewiy bl sloinwd) plass) ] §355 (%100) deucy iz ¥ o) 835 O Asge (%64) &b
(%64)

Jo¥ dosb JIge¥l wsd) w950 & il Y gdgail) gwldll puddl il &ylie wisg
425 (bl Hlekiwdl § sl Yo dizylsdl Oluslud) § pidlly (iboll sl § a2l Je
die JBT U2V dlyghs JgaVl (w93 w9y & sl ST ) Y]+ Gulliuk) o sel) ulw i) 31 0
3T Gbgll sleiudl e e 3T OIS dizylod] Oilsslud! O] (A duzydl Soluslud) § pl
e dzylsd) Slasldl SY Huibl Jolsbl o] Eo .(%84) 8L 9¢ JIgoY) w93y w958 4o
wal ] §35 «(%100) duucy Lz )il Clasluck) 835 O] (g (%84) &l 98 abgll sl
{(%90) dewss bl Lokl

e U2V Bpad u93) woy0 & ) SY gdgeill gwldl paddl pils 43)Lie wisg
25 51 0] a2 (gl sl § sl o Lzl el § psdlly (bl lekiw¥l § pd
& b Byl J3T U2V BB JIgeYl push) w90 & sd) ST 0] Y] ¢ ootk o piel) ulw

zu?_)Lﬁ” &.‘{ul
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JIsa¥l 98y L) die 58T bgll sleiwd) e e 5T 93 G2l Gl O] A=e
&b W8 byl sl e Lz Gadl Y Hudl) Jelsbl O] Cu(%40) 83L 35 (S bpad
Ly Gbgll Hlokiwdl PSSl J] §355 « (%100) dmuy 2y (3l B33 O] r2g (%64)
(%64)

Jo V) BB JIgeY) wsdy 9,0 & il Y gdseil) ol pudit) pls dijlde wisg
Ol 425 (gl sleinwdl § pidl o diz sl Slaslubl § pidlly (bl Hlokiwdl § il e
Bl JBT U2V 81ua Jge¥ w93y Wy & sl ST Of Y] sodiiuc) o pstell (ol piedl) 51
bl Hlodiu¥l Yo aw ST OIS daa sl Clusludl O] izg )3l OlusLud) § a2l
e dzy3d) Oluslobl SY juibl Jolzbl O] Com (%74) 85 325 JgaYl wsd) w9 wio 55T
wal ] §58 (%100) duucy diz sl Olueluak] 83L5 O (A2 (%90) &l 98 abgll sl
 (%90) duucy gl ol
Lis dilas] dYs 35 5T uzg V) AW Lboydll Gibgll sleiwdl o ozl plall Gl 5T - 3
- bl sleiYl e Lz plall Gal-(0.05=00) PV Ggius

Slekiw¥ly Lzl plall Gadl § pd] o BV GL gdgeld quldlll paddl o (pS
W &l gl jletiw¥l e Lzl pladl ol 38 Hudll dolsbl O] Car cdouSs ibss!
bl slekiwy) Blass! J] $38s (%100) dewy Lz pladl cul 83 3T O] Az (%66)
65 ) i) LsLadyl by of Olasl ze dddte s Osle doecid] 0309 (%66) ducy
Sl ey dosd udits sl Y 8oL ] 05 stz CMasl) juasS dz ) (0,8 O
oedy IV w¥) B0l 3 die g Tesor pusiun 90,1 § 2! Gall OV Ly eldg ozl
e e ple 3| of ooV 8oy

1 ggimume wis dilasyl & ginbly gieds dcd] 0da O (T-Test) § Hlasl J] Iobiwly
e Coad G pustl dudyd s pus JWlg (%99) $olus sibl 1ig) A8 ggtums O] (g (%

) Uﬁb&n Sl fe k..;?')L""" flﬁv" O _)-’T d979 pue
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Lis dilas] DYs 93 3T uzgs V) deld) debydll bl ekl o Lyl Slasluat) 31 -4
(gbgll Hlodiu¥) o Lyl Oluslud] (0.05=00) BYs Gy

byl sl 9 dor )il Claslowdl o &N Ob g3geld @wldll bl e 0
Loy oIl sl plass) J] 352 (%100) diz sl Oluelud) 835 ST O] (g duuSs
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JS 5B . dash) dleul M Lz gleiSS OIS ga3live ] iV cnil 36 si2 pamass ¢
3 W Usakl gslinall doLad¥l gguzdl dulydg 31 5Y1 US> o Ugabl Globait] 9 Slisgll o
Az ) dogaut) dalS 850

b yibl Joul Losuss dinme glowg g slicg desldl gl L2slodl sl elame bLs)l -5
Uyl Lz glgiSSg 8)u8 @0 Lo Wy Loyl Collul Ll e dbiall dgull 8)u8 yaldy g
SA WY Y WL cody 2yl (ull O] gusladY) jass g LS (1987 (ogh) ).y
W21 3w O] LS calad) ] § 8oL colay b 15] psadll ] @35 W85 qeire pd ple BL] ol
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