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Abstract

The study aimed to demonstrate the impact of accounting measurement of
intellectual capital on users of financial statements. The researcher relied on the
descriptive and analytical approach to clarify the theoretical aspect and analyze
the study results. The study reached the following conclusions, the most important
of which are: There is an impact of accounting measurement on increasing the

accounting value of the economic unit (net assets). Accounting measurement

also has an impact on increasing the value of the economic unit. The need to

X '{, 5 IN % © ium.usa.online@gmail.com www.ium.edu.so dJocdldlgalnidadl auls
AN )Y o) o P, -
UMy 1) & ol ST AL @+ 90 5528004880 @ http://ium.usa.online Liguuios éunilwdl danlall




develop clear and objective standards for measuring intellectual capital is one

of the most important findings of the study. The study recommended developing
a comprehensive framework for measuring intellectual capital, establishing
standard and objective standards and methods for identifying and measuring
the components of intellectual capital, developing integrated accounting models
that enable the inclusion of intellectual capital in financial statements in a fair and
transparent manner, and exploring ways to translate the intangible aspects of

intellectual capital into monetary values.

Keywords: accounting measurement, intellectual capital, financial statements, Sorman Grand Clinic
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Abstract:

The study aimed to examine the most important effects of the Russian war on Ukraine on human resourc-
es, with an attempt to determine a strategy to get out of this crisis or at least limit its repercussions on
human resources. Through the descriptive analysis approach, it was found that nearly 200 million people
will suffer from the repercussions of this war, either directly or indirectly, and this is not in the short term but
in the medium and long term as well. In terms of the labor element, it seems that the first to be affected by
the repercussions of the war, between the near-total cessation in the state of Ukraine, Russian workers are

still anticipating the consequences and future of this war, whether for themselves or their families. Many

channels emerge to relate to the impact of the war on human resources elements, whether in terms of the

Ugubios doiludl aanlall .{,)‘j» i‘( \ © ium.usa.online@gmail.com www.ium.edu.so dJcdldhlgaloiadl als jfZ
Islamic University of Mi sota

@+ 90 5528004880 @ http://ium.usa.online Uiguuiny déunilwdl denlall

amic University of Minnesota Z/Ashh 5
UMY Gl 4y ol N e



nature of the work environment itself or the ability to pay wages and layoffs. In Ukraine, the workforce has
no choice but to join the army to defend its land. Despite these trends, and in light of the continuation of
the Russian-Ukrainian war, it is difficult to determine the immediate effects on human resources, although

most of them, if not all, are negative so far.

Keywords: Shock strategy, war, Russia, Ukraine, human resources.
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wlplo o Jdo al Gruy al gai §1éai (jo Luwgy ¢uisai 2000-2007 6iall ,9g
086 aiii luwgy of o aé il Lle -diall L6 62 ciely druwlid duuiy cieaijl cis -dsliall
plell gl (o 72 Jaley bo lailsw sac glug allell JlasMl Slaall Qilill o 73
Al aniall cabigllg cunll 2o allell 6 daliall ajlgal ¢llmiuog aiio puSi cdli Laé
ddyall lbwgy Jinig . allell 6 ddlnll Ellaiwl (40 7 5g allell aliyl o 710 jogi Lol
a6l ciljplo o dillillg haill alpalo L6 diilllg jlell alpalo o allell 6 Lo\l
dslall cani o JisI Lug) jani «s jio (o (Jgulo 1470 gy daliall olii] JALS ¢yo
The Energy Research Institute of the Russian Academy of Sciences,) .daiiall dlg\ll
(.2019, p132

Lallell galnidll plAill 6 yAdliio wadgo el lug) Ui L8> dueall piy loog
Jis\I 43 diiyoll 9 gy gdig.duolillg doadiall Jgall wilaw Elliai e .cyaall
SnidNl jghilam 2S4ug lmarini ai dlga 140 (yu o pllell 6 duwaliall Llc 6)26
20M ole ;663 jSyall o yls ui 21212019 ple 43 jSyoll 0267 Gl gyl

15 (2023 -2019) dgiall JAS Laug pl sleisdl eilpiigo aml (1) pd) Jganll avgig
JAgy gyl i 1.52 12019 ple jAga (ygub i 146 (o |jglai Jlas Ml Slaall 25l Jouw
2.7- aic duluw cidaeo Jilao 2021 ole 5.7% aic al drwi Llel Jauw gai Jaeay Ellag

ilillg 19 24695 dails doji L@ LJgiLe doji )] iy lamilSg.20229 2020 ,olc 2.19%-g

AihSgVl drwg Pl upll Lo
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(2023-2019) 6iall JAS g Pl sbnid\l wilpigo lo.cnl p6) Jgao

2023 2022 2021 2020 2019 cipissall
ooyl baall
152 147 150 142 146 S0l jVgall ditil JLQ_LIJAJU
(GACRRYLTITT)
36 | 21 | 56 | 27 | 22 2ilill gai Jaeo
10421 10030 10207 96323 9882 2ilill (40 360l i
Silill | pal
5 16 176 124 121 Jfo;j‘-?jfmtl“
6 69 67 34 45 a3l Jaeo
33 39 49 56 45 il Jazo
25 105 66 24 4 2ilill I s gtall Colawal

.Source: IMF - World Economic Outlook Database, April 2024

Aoyl Sl gilill Ll diwis g il ogsall cpall gl ol Jgaall laagg
Jaw 269 . liall 3gaall 69 dLld dyuii Jlug 2023 ale 15% )] 12.1% 3o ulji 26
10.5% I ooyl Jlaall ilill )l al dwi sinél eiling algall Lle baila g lall abwall
a0 Job dreninll 03gan 6 dlliadl Jaeo 2oy «£113S9.2020 ple 24% Jiléo 2022 ac
5.6% awd Jauw 3l 2020 ple ac Lo (2023 -2019) duiojll djiall jao le 5%

ad) il Jgaall o oy LaS LAyl ilSgUl slnisull jghni 286 Gluull Judi o9
102 dilyé (g0 Sa ol jAlgall dilill jlew il el laall 2ilill daté creal)i i (2)
drwg el Cuuy diasé ei) Jisasa ail gl jga jlulo 76.1 1 2019 ale jAga jllo
AdilSll bl Ll

U0 Sl haall 5 ogsall uall duui caaclng 266 (Jinio Gluw 99
Sl il Il duis syl obwall Jaing 2023 ole 84.4% )] 2019 ple 50.3%
LAila awé Gaa sall 2022 ple lac lapa (2023 -2019) G5iall jlao Lle ljac Jlaoll

(2023 -2019) Gjiall JAD UJIJ5<_;AJI:;I.|Q.L0MIt_llJ_u.n.lg,.o Icm:l 06) Jgao
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2023 2022 2021 2020 2019 il pigall
ooyl Ll Qilill

761 723 1015 9812 1019 jUgall il jlewily
(JVga julo) Sy o)l

53 -288 34 38 32 ailill gai Jaeo

2208 2043 2453 2350 2426 qilill o 5péll i

844 784 49 61 503 il JI LogSall cpall

128 202 94 27 79 aanill Jaeo

- - 98 95 82 dloaul Jaeo

) i i 2l Sl syl obwall
53 5 19 34 2.7 Jlosyl ol

A9l il ealily 6aclé : janall

P41 caxiol s lamio (JS alnidl UJ_CJ_IJLL”J dilySqil dwg i L]l Laisi alg
gLl jlewig dloll cibgdell:dpuyi) cilgid winli Jib (o ollell sbnisl e
20)gill ALl cilelngilg syl

culSai bilySqig lwg ) ¢ wpall i LI (Kenneth Rogoff. 2022)dawlja cuma 16g
doilall dulull drallell @alnisVl cilelaivl (o 3ac adlal cpll sl eus di)ls
@2ljig ayljiall Jilagll (o)l alaeilg 2d6a0ll yoallg aamill glaijl el o lay Léruio
Ll ALl cilaile) daslg dilmi gog el e dgleg il jgaaill aélaig dalgel
iglgll (pjlgill dale] l6 Lell elainul Glaiyl Jigai 6 dlgls dyial cracluy
.doadiall wlhhlnidll 6 Sid dilell drern (Jgsi 26 dyllall

Sl ¢ayall

cilgguuallg Jlgall alais ljmgo WAL dy puiull 3jlgall elal basiy calojill calégl o
Calhgall dodw ¢jloud (o dy il 3jlgall 6al6 Sy ¢ o(Jladl Juow Sle g o\l
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c18gll 6 drulwl cilogleng duldla Jiluwy Jlujl oo lgisoly al 15] Jles JSuiy
Jebidl Jouill Lo cpabhgall dodbu ()gSi ¢l wig . pwliall galaubil ) cwliall
«awall dodbull le o JSuiy cslutwdall (o yaell jSi lain.call cildgl La
dléell dainll Lle druliugiall caloanl pili diars (e Lpleill pac aoall (4o
adgall (jghu y gl d)yaiall dalniall Lo 6wl aayal (jgsy 26 pathgall diablellg
danll gy gl gg 9l wligéell JA5 (o dyllo wilyaai (gmolg) gl déylu doany
Lid ylad aiy M dwelayll dlobis 6)gin I il boaic dinlag . aslail ddlll dulsell
.Teresa Zuech)d)pAaioll gbliall 6 liled (pagagall puc (paolhgall cMga ol
(2022

drubwil laillac e 1183 duulingi cilojl pgull cils pidll aslgi ¢l aasall ¢jog
6216 (40 poéq dy il 3jlgall Jlgduio JUS i (o o .o cidg @l oo JiS]
JAB g0 pailunugo apngi e pilio JSuin (9o (Jgigsy Lo 1ali & yuindl 5jlgall
6acluio 8 damall daclall jlgalll (o 13ac (jgrel amil M].ilaoll o ¢lgilll aam
didlyog droblellg dldellg diauall (pabhgall dollu glav cde Jauliig .(polhgall
)lnidlg cilojill 6)1] 6 6aclutallg dimgally daleiall jnlhall casadig

dolnislg dyilui] 18lge dyilySqVl dwg Ul cipall dey pull cilyghaill culs aég
AIS Jglai s 31 @bolio ) yol il i gljill Lo §lini (6 nas juyl Gagaao e
@blio (Jo yac l gdgio 9o lang . s 3l willé lavic 121 Goling Jga I (Jilgall
Gl pac 6alj (1:,mg dui) ¢ilgid Guad jic dojMll oam wilichiil dnjed allell
/pnlaall e cpjaiiuall wagje (3. jlellg naill jlewl culalj (2 Lallell slnisyl g

dnlall Jigolll ugdy wildani le jigy 16 Al polll) dioll caljlaiiwll L)) amngin
(dsluud] (59 aljabiall (4 JSS dacliall Glguwill _lc

lwg) le dingyaall ciligaellg ilySgl ary cupall Cpaiw el (e Luwlig
Jlallg dLilill Glgwlll Janii o)l gdgiall (po ¢y allell clail gras 8 calalnis)l
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¢yani AT Lo eb Lol laag sl cciell gl Lwig lg gl dahnio 6 dolill

dvui débniall sbnidl Girasiy o g3l gdgiall (3og . Jgall elidl (o dalhniall galnidl
e dilall 9 3 duwiy gaiy wyall 16 o ciledgi go dijlan olell e dilall 6 4.1
{94 19-COVID clgl daiuall J5I aslai LIl il (o dislnisyl caloanll cual
ole 6 cbgll g @olill Gilasivl cacliog lgiw dac JAS Lillll Gilasivl go lae
acyll Lle olell1am diall 0451 gaiy il}SqUl alnia Ml ynléiy )l gdgiall (10g.2020
doguuo p¢ cibgoel ab;ﬁm.gﬁldmﬁgdm&wuhmmp;auiun
2ilill yiroSiy ol gdgiall (4o cis Grac 393 L6 Jeall gyl slnisdl Guasil
2022 World Bank)).2022 olc  ,6 711.2 duuuy

(S Ul eld 2646 . Joao cuall laislial il diiluidll dojill @as jla ,016i Lo eljlg
il &> ang) gl 9jlly gl g lig gl dalnial Jgall Elil iy dl
Lo aca I ihSgl alini» .«dyinill duivll dapwa sl galig ilySgul alnisll
dogSall Jaeig lmalnidl jliaiwl Ll Blaall Jal (o 20185 ¢us jgall Lle Jilo
cuall caaljg «cien ging go (galsliig (giles c(pall uilSqlll ciblgall acal
wbgiwo ¢laijlg .Jgiallg aanill ¢laijlg ab olle §hlii (jo Galjiall Laglaall (jo
elull Glguwl elly o lay daaeio vilgis JAS (po §alnial jilll juseil 169 . jaall
6auiy cyall pAilas .daill Lle bl illg .6jaallg 6)laill knulg)g «ddlall Glguullig
Je6ll aaii viils dahio ,og . gl Luilg lgjgl 6 diolillg dLblill culalniayl
LilySgig Luwg) Ll dalvyl .cligl 6paimall JilI vy plell e galnidl §iali )
3@ 393y Al o liwSyoling logalgog liaujic g Luug iy J33i ol gdgiall o
9aig .l cliclai cuny cilalnisdl gras 9 gaill ciledgi (ALaAT @i (o 0 olell
.J1gaillg é)laillg gLl ciloang .gjgull dahnio 6 gdgiall (1o Lben]

20130 u lad wyall Elli (e peu PV o (S pl dy il sjlgall e leg
133@ .aloll [jAiio (ju log awais Lo (ju log 03920 (je galao lo (yu log ailng (jc
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.auile (4o gguw olao wayes M LiljSqlg Luwg (ju dauiall

dslaallg Gaxiall calNgll e yé dilSglllg drwg JIl calgall yu Jliall jlyaiwl gog
Uael 1A cilbigac gl dibaall cabilgll (o deganog gl alaillg daniall
Jaell bl 1o WVl 2eiung . JSS duug gl dlgall a ¢llasg . ug i alpaillg calilsll
il sabniaVl pilill LilSqlg Lwg) 6 wililac amyal cpall lilgl dnlag juallell
o Loleill La dalniall il las 16lai yygill Juwiliug dlolell sgall Jlnedi ¢un
slnisdl o Jeall cajil 26 ciligaell ol gay .2dlgll o 19-COVID ¢cligl Ggeall yilil
).a16 g0 pct @ng ) Lilalil leaning jygy ail 3)ailiw dliSg curaed cus gl
(Lavanga and Wijekon, et al. (2022). P15

dlgall llasq g jll dlgal dlolell dgall jilii ¢l Lupall jlac ackni JIn 06 Layug
6)38ll yg30 Jaell diy 6 oVl G182 Ll d)aall pac (yo dilay laiyjlho gy il
dhginoll asgliog Joell Gguw wlpnnl e chali.Jlaell jgol 263 Lle 6aganall
5 Jac Ggw Sl dyaleall Jle 65aall pacg

Jaell ulan plol laile dydgall ddlall cadloleall Lle dgyaall aguall JSairiw los

63a2io S pillg Luwgy 6 Jaell s98) ygeo (pallluugy o)1 wilpwisll §3a2io
drogll 6ailall (ye dlgduo (jgsi aaaall cuagll 6 layaihgal eaxi M Ll calwinll
ole Jgnall L6 jloiunll 2o pallac graa waléyl jus layslhgalg walplio sl Lle
eiluwiall 32210 calS pidl ¢angi 26 Laiy . JolSl am ol 245 ol Lid daiuall aaiilg)
Sl Jiladl @b e élla Lo lay - lalils (o Jlaell Mg jgal géal Al Jilug oge
w1y - 1o degdaall laiivl culdlayg UL bl (yo gdall 2ilg (punll loyagi
€ Wi JSuini 26 dbal Jibwgll aae Jio gV .wiljliall oae 6 dilies JAill aaylc
«G2iall ,o.oiJ_l lbagg (Lavanga and Wijekon, et al. 2022. P16 ). .«abigaell e igils

&1an 0 syallg wlalllg gaall 6 duluwiyl élileallg Llidl 3ac ljiy 091 224 Logy
VLo Jid plpa 24 6 leilone drug gl dabuall cilgall cuids i diao LiljSgl ¢lal
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dyySanell wilgdll Cioadiwl 289 . naud 1650 (e Jby Al Lo 9559 Lian 1035 (e Jay

Ly - Lavio wipall gl Sl digalall Gbliall La GUaill @ wlg pili culd 6)aéio dalwl
cuAyei.digall wiljlell clasg Ajlgnllg dLaill dieaaall wailasg Ayjlgnll Ella 6
dulnll Galyallg dijlayll iliallg @ilghall 63aeio diisull iliallg dinlall J jliall

di)ls JbTa 1S Lao (guwlg Glai Llc joaill cjasl dalhilg olall cillhaog drayleillg
«clallg ¢lagllg danll Lo amagan clla o lar e dnlall Gluiyl §gang (uizall le
dalall plajil ekl dlell olo aalo 99 (UNITED NATIONS. 2022 ).)5ullg auleill
anill | lgrhaailg Jail Igaleis al LiliSgl Ll cpaslgll ¢pailull ol Jlgall elidl e

a8 Jsaidl 6 olial Lilwl gugll 6 arhgo ga Las - 2014 ale Aio ayle IgilS Loy dijléo
(2)

2014 o}l doji 221 Log Ju6 Lo LilySgl LI ¢pailul slacl jgini (2) S

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

gl Elidl janall

dvigila)l il dani / eililaell wadg / Jlaell claall oy puill (0347 Lo )] A
daaeio vals pdl juol Ll Jlaell Jgol 201 Llc 6)a6ll pac §aguw cuo lalhg drugyll
Lclon aspui gl ol degaao pié Gjla) Jlaell aio Jio cahld Lo paill Lle ealpwinll
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wligallg wlsliaall (e AU Jouni il lwg) Lo wllaell g1ad a6g Ling Jlaell
diliey JAill ciay . Ml agdellg jlaudll agac slaw e caliillg Lugy 6 63gagall
cullnii illg Ly Jgaeall drugl Jaell (uilgd cgin L6 wiljlidll o (o sl o
clail le jAs dlio Jlall Juow Sle .drogSall eillisgllg uakhgall digisio waljUns)|
claall aypiill dlbs o Gin (wiljjlell wlaoll Jio) (palkhgall (o diteo calia doad
adyeiuy sl cudgll Jgh degaan daanall doadll dilmi cilrygei ¢lling «doasll
o wlelpMloaa clil oael duigildll cudlgell aglyii ol Jac LJJ_DUJ JJgalhgall
duaall ddgguuall L) (USy50l 1789350 JIg (g0 Tai) Lo 23 LIl G3uS jue dylol calolye
clilgl dinldg dwgy Lo (agagall guylayl ualhgall dlainall driliall Ling dunduill
ilall le (Lavanga and Wijekon, et al. 2022. P16 ).culii pall caguuS e ¢ plgguuall
Qi Gle cinghy cus diloll gl Jisll 6alad 6 uilSll 3l Jol pall Gau 31
ail Ll iy .l pdaall engll lijiso Jaell cliil amllac dollg dan jlavy Joell
169 gyl Lo glodll p Ll JWaiivlg egalll Gulaily ¢uilySqUl Jlaell alawl 1
(300

dy el 3ganll Jeall guiliSgll o yaell ye cys daild dgall (o jhall e clali
Rl GuilSoUI ol Gle pand aell gog .yl ddy oy LiljSgl (g pales gl daidgs
269.uiuall Ll plavidl Lle amis pig Myl 6)aleo Lsle 609 18 (Ju amjlacl 2glyii
G0 wpéy Lo Ul s calisiwl lailgy ol o Jypl 14 6 diailgul 3ganl Gups dllSg cuilcl
HIp6 24 o dung i djSanell dlaell dila 3io LiliSgl (o (lo (53 ygulo 276
Lolall

ugojlo Jaell Ul ggsy 26 Lil}Sgl 6 cilSgVl e (paslgll uabgoll duwillig
bl guihSell Jlaell duwill . jSao ciég g pul o Jlaell eNga dale] cialgy
JWiiVI o eyl cicy a8g cladl o aedl cicy a8 cuys asdei JisT gigll gl
0 6jguirall Ul oliivl Jaell Lilijl Gle ciny .agaall e gi Al o Lilod 4isi ¢ljai I
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Jlaell cV§a doMluy slawll s jlghall ulai i 6 dil)SgUl dogsal

8g0 JoUI Ll pamaillag ge Sl g iy 26 cualbbgall gl isy 26 13m JS
Ceinw @dlgll Lo .drulung déy wblgall oam Jio 2o Joleill Jaell wlbhnl anij
Jgildll egy 6 aay dnlall vilwliullg Jaell agac La paill Jaell wilanl Lle
iy daglagll Ei (@il o paill aic @slgll a)l e jgmaiall gingllg ihSgll
dySaell doaall ga WihsSgl Lo Jaell ¢ LAl Al i dol Pyl dyjSauell doaall
15lc 60 918 (ju amjlaci aglii (pall GuilSgll ol Lle 15380 cunyd Lill diol

cpainall eMga Jial dagiso willhgll oam i L6 Jaell uland jSay ol asjall o
Jhpaiwl amyle IS 13) lare psaill byl paule cpeinw . bl cisgll Lo (ujSauell
LSVl yailall cgiy Lo (painall cMda Liilgy 263 6

dullall dyiaill dyinll § joi a8 ul @apall (yad LiiliSel Lo Jlaell jgal 263 Jgag
Wb (pagagall Jlaell Lilgy 203 6 wlgen Ul dijSuell vilaaall cuuy diil}Sg\l
il e Jaell wilanl parw Jlaell jgal gaa Lle 6paall pac jlo . Jlillg LilSgl 6
dilie) yaill L%y agéell clai] Lid gl Jo1ll degdao e 6jlbol Jlaell aio Jio cihlis o
3N eilwbunllg.a Jgaeall LilSqll Jaell gild cgin L6 caljliall 0ae o &l 6
Ll gall Lo dulw cauiagi cilglyo]

S Glall e 1is jigrw Jole cibigaell ellasg gl Jliall pilill g
clS pill 2o culdilell ehnd gaguw LiljSglg Luugy 2o Jlaclllg 6)laill e aaiei ill
&PV Ylaldl 6 gybiall e il pilill Gl cpalull pam o culaill

slivl aef s dug gl cals pill Lle ol JSuiu 150 pilill ggsSiw sl ag

lngyl drallell 6laill (o diall 6 37 Jioy cuo duugyl s lai elis psl g gl

(0 dcgano 6 dug)gVl culS pinll druyiy dmog gy cuils gael 2020 ole 0
oS . glpallg «wiljluullg ([délnllg claellg dcly Jig Jigaill ela o6 lay walelinll
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lao Lil)Sglg Luug) o)l dlolell sgall Lle nerll Ll «piliall juex pilill 1am 6381w
2 gl wiljlo] Nl 628 Lao dailel] gl gyjLirall Guled Il Josll Ll o] L 628
26g.2gll Lablell pilill ol pwbun WA Jaell ulanl ggss ol kg Jlaell
&Sauell bliilly jiilo JSuin oyjilio paiilileg amiiloj (g (uall ggakhgall 22y
ole pail Jaell bl jaki ol asall (jog sliealls Jaell Lle jSjill o dgen
(Sl pitilly ¢ gilio e of Ylac amil Jle amyl] gaif A amilg sl dlgo

3jlgall Lle dxilSgl drwg pl el ili wilgis «(3) ad)y Jsuiull gaal ol JSuiug
Gpiilio pe s 3lg dpillio wilgis Ll laayini gl ,illg iy pill

d pidl 5jlgall Lle duilySqul drug Pl apall pili eilgia «(3) ady JSuil

bWl slac):janall
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cllll cinaall
dcgiio Jlilg daclnio wiyn dilySqll dpug il cupall

ole e LilySgl O il yjlgall yoliel padall Jgall acall Lang (5o 12Se
acall lail ail la) 3o (JAle] o uinall dilaal jMga Jgulo 2 aviall aolll ¢1oaé Lo
Ul o aac wyab las (https.//news.un.org/en/story/2022/02/1112662 ). L\l
2ia pe Waa .l g paial diilacg dulo ealacluio aia6i gailaulac 6 dug gl
gy Jinii M calalleall oam )i e il (o cglall loagan lailgss ¢jladl jAe
b 9 elliag lale (983 gl vy Gill 6)ginll i puiull ajlgall e Jaglall dpbilyo
iz oliig yulhall wibigiwo alji

dy il 3jlgall Lle sl 6 acbiui dnld diasiljiul dlale 6jgin) aling o gang
Lle Jaell ai Mgl cuyall (] )3T cils (pog ails (o apiiillg Jidll cadaeo Jélaig
Jlabhllg uwlllg Jlaell Lle ciyall oaal dulol jG3I1oMil diguw dLuidi dip dumi
.apcqg
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Abstract:

This study was concerned with analyzing the methods of investing economic
resources (natural-human) in the State of Libya, with the aim of reaching the most
important reasons leading to the weak investment of economic resources in the
State of Libya, as well as knowing the most important methods of investing eco-
nomic resources. The study developed solutions that would contribute to raising

the country’s economic level. The observation method was used, and to achieve the

objectives, the descriptive and analytical approaches were used. The study shows
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the most important ways to invest economic resources and how to invest them in

the Libyan state.

The study proposes implementing laws that limit the random investment of
natural and human economic resources, and activating the media’s role to encour-
age the preservation of natural resources and their investment in a way that raises

the country’s economic level.

Keywords: Economic resources, State of Libya, Economic geography, Re-

source management in architecture.
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Abstract

This study aims to analyze the economic impacts of the Belt and Road Initiative on a group of selected
Arab countries, namely Kuwait, the United Arab Emirates, Saudi Arabia, the Sultanate of Oman, and Egypt,
during the period (2006-2023). The study adopts a descriptive, analytical, and comparative approach to

analyze changes in international trade indicators (exports and imports) and foreign direct investment

(FDI) flows before and after these countries joined the initiative. Documented data from the UNCTAD
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database was used, along with an analytical presentation of time differences and growth rates during the
pre- and post-initiative periods. The results indicate that the initiative significantly contributed to increasing
the volume of exports and imports in most of the countries studied, particularly the UAE and China. The
results of the FDI analysis also showed a relative improvement in flows to the countries joining the initia-
tive, with clear variations between countries. The study confirms that the Belt and Road Initiative is playing
anincreasing role in stimulating economic development through improving infrastructure and increasing
regional and international connectivity. It recommends greater institutional and technical engagement with
the initiative and enhancing the investment environment, especially in countries with fluctuating perfor-

mance.

Keywords: Belt and Road Initiative, international trade, foreign direct investment, exports, imports, Arab

countries, China, economic integration.

JEL Classification: N15, B17, F21
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Ll glnall Lo &V il gling 6 Ve . ilinidl clndll 6 V- waloaall La ERT o clinll

(FIN M) dolpwll glné 6 «ilS Jui g

@ 6 dilps (o 6alaiwllg duunll cuilbll go (gleill dyjnoll g jbunll draiig dclyj 4~
Jball

J2all cliig 6333iallg Gyaall délnll wdlao 6 duvnll als padl alps ¢po dalaiwll - 5-
2 22 dnlag pllell L6 duuonidl délall aiio sl o cunll jlicl Liaglgisillg dijaall
Lelibhml ¢Sl o 6 dnldg Laglgisill Jai alils o ySar sl asdyl pyall Gy
.dajeall Jdig k‘_,j|J.!,!_u.IJ| clnollg

3929 g dbul Sbodl aal (o jino pied cus ol gladll hpdiii Jle Joell 6~
63U js 1MV ple 6 ailuw call FIV aleal aac @l s dalpull Jlao o jlaiiwill 60 dnja

(1A 094l Ingnsill ameo) 11 ple ¢yc 7V lojad

dnlyg . sloeing yusypll 2a3i (Jgag 6)aliall Jga go degiio wildile doldl (jo dalaiwll - 7-

Vol dnill béy ol dilgy a2i jino gl

SIisMl (jgleill graiiig d1alnis\l duaiill dldac acy JJl Gipallg pljall 6slo JAS (o (! el
Jgag gyl g 6)LIl i g Jlaiiwllg dyybill widalill aas 63k jg 6)aball Jgag unll i (s ykillg
Joallg gl o JS o anidl dlac gaag.Jlallg Spanllg )il oy Jl eilelya] g JALS (4o 6)aball

Lolaig Liclainlg Ualmisl Jgall oam duoii o ambuy Lao (win-win)eljidall oyl §uaai Gipbo (e aS)lirall
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Liolg iiug

SJill ygleill pghnil Lo tuys 6332 d1g) 2013 ple 6 cialinl Lill 6)alall aphaig
e o ygleill dily 189 gl § pidl Jg> laing d)slall Jgag punll (u s laiiwlig
oA §allg 2014 ole duyell Jgallg (! (pu ggleil) Jo\l gaiiall aéc loaic . Jlaall
Lin,) .jlaiiwllg 6)laillg dsliall Llaaaig cudllaall eras ,a ggleill i (1+2+3) bnai Lo (jgleill
(2017

o el Linall s laill Jabill @2 éalj 6jalall ¢po waall ol «gin (pa i il Guui gl il las
Joall Lo Jllall pe inall jlaiiwll apny daljg 2014 ple Lo Supol jga julo 600 I S1pol Mg jlilo 240
a1 Jgngllg doalall pirell wilgiull (o (Supol J3ga Jlulo 60 (4o JiSI Il (Supol Jga willlo 10 (o du el

Joall dnld hg36 Jounai ¢ 2016 6 apn Las 2020 392 S0l J3ga Jlulo 400 I by ol go Lai)lai

Loyl go (ubgain eliisilg . S50 jUg3 Jlulo 10 Laiaus drjlai g 89 (ol jilga Julo 15 Laiaus duyell
Jougl § pinll Lo dyclinll dulaell jjei Jal (4o« Sup0l j3ga Jlilo 20 Loioys el clyiiiall jlaiiwll jnsg

(2018 jLaill) g (2018 . ,illnnall)

QigS aige Jio duiwnll dyjlaill jSlyall oy 6 s jSp0 Jga Gusallg pljall 6)alo Lreli ¢l @dgiall (jog
dilnl 6 dnlill péall déhiog wiljloyl Lo Lle Jioy djall ddlniallg (dypnall uygull 6lid L) o puiiiiing
skl lay yoi Ul Jgll Lle wili lal g3y olg cliacll Jgall dyjlaill caléaaill 20 Lle yuseilao. glad

Jgbai Juai LU lagd glisldl gbyeiuyg duell dahniall laviog (s oVl dialnisl Goliallg glalll Lle Laylg
2219 J16 «dawljall Jao Gjlirall duyell Jgallg guall Jlall piball Liindl jlaiiwllg wilsjlglig caljalall
2008 dyllall dzallell dojull Grwll alell aill 2006 ole Uil o 289 2023 - 2006 64iall JALS Gjskall plowaill

il jolgillaag 2023 plel Vging

(2006-2012) éjaleall Jud caljalinll jghni =

Jlac diblw gno) dwlyall oo guodll duyell Jgall (o wiljalnll pas jghai (1) aé) Jgadll oy
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G1pallg pljall 6550 Ll Jgall aae plamil Guui Lill 6piall JAS cuall QI (cugsleljboyl disge wll
auall el dinge g caljloyl el ¢y walpaliall 6 bole haclnilabil ¢lio g calibwll o Jhs)lig
2009 ple 6 lywilenlyi Jganll yalailas . uall go 6)Suall dyjlaill bnilg i 496 Guses Lo duwillg dalinall

260 cugslig lac dikali ol .dygall 6ylaill calsani e Wb eail Lill drallell ddlall dojill caliclai | s jof

Lol .G yiall el JAS cunll go 6jlaill La Jél blpail cabgiuo Lle Jay o (639230 loislg «diayjai calalyj iamud

(1a6) Jgao pail) 2012 ple Jglos adlg (juuni @o daaln caliliy cujiai 166 o
(1 Jgao

é,u.oiJMga Julo 2012 -2006 éiall JA5 6jalal) plarill (16 duwljall Jao Jgallg (pwll calpslnll pan

Jrats ablw  doagewdl wljloMl cugsdl Junll wilgil

Jlac
16.7 21.6 2113 145.6 56.0 969.0 2006
19.2 24.7 2333 178.6 62.7 1220.5 2007
26.2 37.7 3135 239.2 87.5 1430.7 2008
23.1 27.7 192.3 192.0 54.0 1201.6 2009
264 36.6 2511 214.0 70.0 1577.8 2010
305 47.1 364.7 302.0 102.1 1898.4 201
294 52.1 388.4 359.7 118.9 2048.7 2012

AN ealily 6aclé Gle alaic Vb sl alacl (3o janall

0 creai)l cun duwlall Jao Jgall il lailjslo pas e lliTgai culaw cuall i (1) ad)y Jgaall (o ari
ddlall doj\l dayii 2009 ple 6 hgalo @oli clifiwly 2012 ple jMgy jlilo 2048.7 )] 2006 plc Mg jlilo 969

all Sl eilpalall L6 gai i el dageullg ciljlodl o JS c1éés dyjell Jgall sgiuo Llcg dallel
Julo 388.4 I julo 2113 (4o diagewlig gAga jllo 359.7 LI jMga jllo 145.6 (jo culjlodl cauljalio cieadi)l 5]

creaijl ey Loluil Jal gls g bayyailgai lilAw 266 ¢jlac diklug cuygsll Lol .jiall uai JAS jigs

|9.0J 1o cuyabdl o w9 JVga o 521 ] 21.6 (4o lacg Jllo 118.9 ] jAga jllo 56 (Jo cugsll wiljalio

Laa\ caraln galji 20201 ple Jolay jigo jlulo 30.5 N1 16.7 po luwi J
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wilaig Lallell culall galyi Ll eaal LUl dsallell dojill calyili 12009 ple 6 claall galadill s jeig

Lolei Joall aheo ciamun «&l5 gog diadall calalnidll Lle agings yuseil lao Jadill lapw M @lull JLQ_uJi
ol olaridl i g jaill ¢laMI digyo daleiwl LI yuiy lao 2011 ole L0 dig)i eli.lpalnll UQ[DJJJJ
.6)olall

(2013-2023) 6jaball a2y culjalnll jgkni =

Gubllg pljall 6)slo I duljall Jao Jgall plail aey cpnll Jlcaljsball aao jghai (2) ady Jganll jalaj
dun)o jjeilo gmg (gl ciljlodll 6 dnld panill wlpigo 6 hgalo (uuai e wilibyll waiisig
JglAi (10 6216110 w16 JSuiy dyiljlol caljaball cieaijl 28g (dojlall 6)laill ciléaai e lulayl 6)alall pili
Wbl yae) go )i 1§ai dingewll ciaeuiy (o (6 6)alall wlao (Jod {ilgall g.ugig dinill iy
Uil ;6 pro eyyaluwl g L9 Lo lgai glacg cugsll culaw Jilsall L6 1nsil jlewl ciblai Cuu
(2 pdy Jg22 HAail) L i drivall dosdll b (9 lealoail 1 Gl piy 1o (i (s

(2) Jgao

L.__ﬁ,_uniplga Julo 2023 -2013 64iall JALS 6)alall planill aey duwljall Jao Jgallg (uwll aalpslnll aao

Jrate aibhlw  dagewdl allMl  cugsdl il wlgiowll

Jlac
29.0 55.5 375.9 374.2 115.1 2209.0 2013
26.9 50.7 3424 343.0 102.1 23423 2014
213 319 203.6 300.5 54.1 22735 2015
255 30.0 183.6 295.0 46.3 2097.6 2016
25.6 329 221.8 3135 55.0 2263.3 2017
27.6 41.8 2944 3879 719 2486.7 2018
29.0 38.7 261.6 3894 64.5 24995 2019
27.0 335 1739 3353 40.1 2590.2 2020
413 44.6 276.2 425.2 63.1 3316 2021
51.2 66.1 411.2 515.6 100.0 3544 4 2022
420 62.7 320.0 485.7 84.0 33793 2023
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Al el 6aclé Gle alaic Ml oWl slacl (3o :janall

6jiall JAb dugall Glguw il Jl dsivnll caljaliall aas 6 Ihgalall gaill jlioiwl (2) a8y Jgaall ¢jo aniy
202292021 olc 0 [EYREY; GjuS wljad 2o gMga julo 3544.4 ] jAg julo 2209 (yo creadi)l cun.2022-2013
i3 6 Guallg pljall 6)obo wilpili cils LI 19-2169S dail ae) drallell )bl alel Ui sjei bo gog

S5l Jolsil

i aeti 2016 ple io Loy ai lealyi ddiljloyl calyabndl caamd duwljall Jao dujell Jgall sgiuto Llcg
d)gkniall dyinill diivllg §alnioMl @igiill cabuwliw alai GuSes lao Vg Jllo 515.6 aic 2022 o dig)d gl jus

.4)sball wilpaay culndiyl LUl

Lolei 1867 (mis) naill jlewl (Hladill dagii 20169 2015 ole 6 3o JSuin cujili 160 .dyagewll Lol
T.og_ca.o drallell Glgulll 0 &590i dale] | iy lao 2022 6 jAga julo 4112 lailjslo cuely id LDJJJJ

el g0 dyaill cildulelly

0i (JYga Jlulo0 46.3) 2016 ,6 SGiLwo Lial Ll Lmilalo cuaail ¢y Gpiall Jus Waio élal culaw cugsll
aic digyh ¢l 2018 a2y Ihgalo (piini go a3l (jlaé dilaluw ¢lal jrai (o 02022 ale in oy ai cidled

JAIg> julo 66.1

Vg3 Jllo 512 2ic 2022 8 aigy3 gh ,24)ai Jgkai 2o wiljabnll Lo luwiTjaiue Unai ciyalal 264 o Lol

&)l Uil diy (paunig diiliill diabnisl ciléilell giiig legaao

sl Al walplnll gai j16i Lo bl JSaiu cramul G pallg aljall 6)alo o calilll 02 angi .ple angy

Ialaicl iUl Jgall ,6 bauio gilagano il ,as lain Lunwngo ljlaiwlg dlogo diini du ¢lliai LUl Jgall

Al 6jlaill L6 ddSuall dublivall el gl ddnaill cilpslall e
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(2006-2012) 6)aball Ju6 calajlgll yglni =

olariall daybudl dgiall JAS dwhall Jao duyell Joall Ll (wall (o cilajlgh aas jgai (3) ad) Jgaall jui
Lo Iackiniolgai cljlodll culauw cun dyylaill wildlell dedin 6 lils (uallg caljlol (i Kaoilig .6yalall
wuse) o culi JSuin prog dage ] cilajlg ciesdl oS lauii Laylé) hiwagl 1jS 1o laigS] dayii Laily)lg
(39230 cilaly j liamus 166 cugsllg ¢jlac dilaluw lol alall slgallg deinall gLl le aall culiall alji
[DJI bl g .dalpiw Ml cablis)ll 0 g9l dld go Jdnaill e 6juS d2)ay 2aiel Aalnidl dus iy Inyiyi

(3 iy Jg22 Hail) Tyaai dnalall Jgall il gu il elS il 2o Gjiall el Jls il gl i
(3) Jgao

.\__,S,g}oip]ga Julo 2012 -2006 Gioll JAS 6jalal) plariMl 16 dawljall Jao Jgallg (pwll calajlgll aao

Jrats) alblw  didgewdl  wljloMl cugsdl Gl wlgiowll

Jlac
273 11.0 69.8 100.1 17.2 7915 2006
37.1 16.0 90.2 132.5 214 956.1 2007
48.4 231 115.1 200.3 24.8 1132.6 2008
449 17.9 95.6 150.0 19.9 1005.9 2009
52.9 20.0 106.9 165.0 22.7 1396.2 2010
58.9 24.0 131.6 229.9 25.1 17435 2011
69.2 28.6 155.6 256.5 27.3 1818.4 2012

2SIV ealily daclé le alaic Al sl alacl ¢jo : janall

o Sl 6jiall JAA dwljall oo duyell Jgall Ll gunldl (po wilajlgl aas gini (3) ad) Jganll arvgy
o l@jgo jjei Jolgi cuils (unll il Wl bl juing (2006-2012) G iallg oljall 6)abo I alariyll

plc JVgo jlulo 1817.8 J1 2006 plc jAg jlulo 7915 (o lailaylg credi)l cus Gjiall oda JAS du yell Glgwl
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.ddgall lgull WO drvnll @lull Jle culinallabajlg elivdl lasli] gwgi uses lao 2012

256.5 LI jMga julo 100.1 (yo caedijl 5] unll ¢jo calajlgll dS o caljlodl cujani [duyell Jgall il (o

ALl dinill leiny jglaig . ould] pari dale] jSpas olpeall lmedgo (jo dauaiuwo Vg jllo

Llhall il wll 63 js degaao gAga Jllo 155.6 LIl jaga Jllo 69.8 (o Lelai)l culau 266 «dage wll Lol

Ainll dapwgll wlaiiallg wilaeall Gle slaicl ,oliig

o)6i JSas lo gag Jnéa julo 27.3 Ll jAga julo 17.2 (4o JIT, Tagm |J9JOJ cugSIl el (o 0

djiall elli Lo legii oI gl alnid\l deylny

Jno cilauw laiy gMga jllo 28.6 11 (o Wailajlg caedi)l ¢ (d1ny)ai gai 61ig Ll cakhal glac dilal

)Ll gyl Graeig SAlaiwll cliall63bj Jb o6 gVga o 69.2 1 27.3 (o baclnilnai

Ib] gany dslpall o)l Ul 16 il calaiiall Lo el slaic Ml ylji ,oLéJSJI oA usSe]

doils cilebil jyjeil cacl 6)alall (g Jeall dawly cuils dlaill Guwil of avgy lao .6jalall

(2013-2023) ¢jaball 2y culajlgll jghai =

30 gai ] LoVl juiiig .6)alall duyell Jgall planil aey (unll (o wilajlgll jglni (4) ad) Jgaall Ub e
L0 drivnll ciljlaiiwl 630 jg diabinia Ml dSlpill gac GusSe) Lo i craclai eus wiljlod! wilajlg Lo
6l j1 degaan 2016 ple oy Layu M djoiuio i g 1331 Lo ciymihi 266 pno Lol .Gall Goliallg ¢ilgall
Salnidl alaicl Jb 6 i JalTgai lil5w lac ditnlwg cugsdl.driaill duidl cileg pitog elinll gleill
9o Lyl cuaMll @83l disao Jrads Whgalo luwni Jauwi el gglac of Ml oliwl ggii galadilg baill e
U922 yiail) . aill s ylaill ¢ jlgill éale] Ll i lao wi6§o @alji a1 ualll calgiul 6 diagell dlei

(4 ad)

(4) Joa

\}g}oip]ga Julo 2023-2013 6jiall JAS 6jalall alarilll aey duwljall Jao Jgallg (puwll calajlgll aas
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Jrats) alblw  ddgewdl wljloMl cugsdl Gl wlgiodl

Jloc
66.2 343 168.2 270.6 293 1950.0 2013
66.8 293 173.8 276.0 31.0 1959.2 2014
63.6 29.0 174.7 2634 31.0 1679.6 2015
55.8 231 140.2 266.6 30.8 1587.9 2016
61.6 264 1345 257.7 336 1843.8 2017
72.0 25.8 137.1 2447 35.9 2135.7 2018
70.9 235 153.2 288.4 336 2078.4 2019
60.5 28.5 138.0 2470 27.7 2066.0 2020
74.5 31.0 152.8 3475 315 2679.4 2021
95.7 38.6 189.9 420.4 27.5 2706.5 2022

36.4 468.3 2556.6 2023
83.2 207.0 25.7

AlSiM eslily 6aclé Gle alaic MU sl slacl (jo :janall

pljall 6)alo I laolanil aey (pnll (o dwljall oo dujell Jgall wilajlg yghni (4) aé)y Jgaall (i
duidll vileg puiiog alaoll Ihghhs @ wigiy Lbgean (g yalll Jalill pao 6 egi J§ai (e Lanitfig (§upnllg
dslnioll Glgul L6 unll balyail 630 jg 6)abally dbayijall dyinil

el 0€).2022 6 jAga jllo 2556.6 ] 2013 ple jAIga jlilo 1950 (jo Lialle lailajlg gai (pnll culinlg 264

lailiio le cllall dolaiwlg laslij] dilio le Jay Lo 19-2169S dails wilyis 6 gbolill
Jllo 270.6 ¢jo creaijl cus (uall (o cilajlgl calbigiuo Ll oM clouw [duyell Jgall ggiwo Ll
«6)olall dSuls (Jad diiwngl dnaas (g jgaall lojgo yusSes lay 2022 ple jga julo 468.3 J12013 ple Mg

.a1sall ilgallg 6l @blioll gl (yo laislaiwlg

L0 Lataln ealyi clifily Vga jllo 207 I jllo 168.2 o Urgalo Igai lavilajlg cuamuis 166 .didge il Lol

wlaeall Sle bl gwgig (unll go dyjlaill caldMell jlaiwl Lle Jay bo (U5 a2y )1 wolei 02020 ple
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duclinll

Lo ¢lac dikalu calai lain 2021 ple jAga julo 315 ) jlilo 29.3 o Loy i lelai )l c1660 lajgay cugsl]
o el wiljio @o Mgs Julo 36.4 | julo 34.3 (o

99l 2gi | s jeilo gmg 2022 6 jAgs julo 957 LI jllo 66.2 (4o lailajlg cuedijl 266 pno Lol
elinll elhdllg drinill dyidl wileg puito 6 dipnll caljlaiiwll oliig .dyaall

lailjad wjje il Jgall bbgns (duililll 6)Lill diy (i UQU_OJ.D 1)93 cel 6)aliall Jl Jeall (JSaug

-da5lg dygaiig druugo wilgid pe yunll go dyLill lmide Groei | ciewg duusliill

(2006-2012) 63ball Jué uiiliall ainWl jlafiwl jglai =

dbyall JAS dwlyall Joo Jgall I pulall VJ..DSH Jlaiiwl eléoai jglai e daal (5) ad)y Jganll padj
6au6imo iljlaiiwdl was L6 lwilagai ciljloyl ciyaisl adg . g1 piallg pljall 6jalo LIl plarirll dailul
il )10 pé ilaaai ciamid 166 dinge .l bl .dinlniadl cilclingll ggiig deadiall die juirill diull (o
Jlaiiw)l diy pglai Ll daball jusSei dagano «ildani ¢jlac diknlg cugstl cilauw laiy Jnaill Jlsu.ul wllaiy
Lo 120 o 16 bl ¢lgiil caljlaiiwll eapili e 201 ple o lnginag biio Unai cyymlAl pno
L0 (poiiwall dai ol 23§ Lo wljlaiiwll Judiwl 6 1aino Igai lowwei unll jaiaig 1aaao aleill

(5 ad) Jgao pail) .dnlnisVl laiiy

5) Jgao

Jllo 2012 - 2006 Giall JAls 6)3ball plowaivl Jué dulall Jao Jgallg (il pislall Luis il jlaiiwyl pao

Sup0l jAga
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Jrars aiblw  dagewldl wlhloMl  cugsll gl wlgiodl
Jlac
10.04 1.60 5.98 12.81 0.12 727 2006
11.58 333 6.18 14.19 0.1 835 2007
9.49 295 5.51 5.06 -0.01 108.3 2008
6.71 1.49 0.44 113 (Al 94.1 2009
6.39 1.24 4.88 8.80 1.30 14.7 2010
-0.48 175 4.68 7.15 3.26 124.0 2011
6.03 137 5.04 9.57 2.87 1211 2012

AUSiA el 6acld Lle alaic M il slacl 4o :janall

0 duwljall Jao duyell Jgall L] 6a)lgll (FDI) puisball uin VI jlaiiwll ¢iléaai jgiai (5) ad)y Jgaall yhyes
bl jinig 2012 )1 2006 ple (4o Gaioall Gjiall @g (Gupnllg pljall 6)slo Ll laolaAil cidrw il Giall
9 wleMidl yuse) bo ol e Loyl ot gl culéaaill 022 s o elguw (Jgall gu bgalo wigladi agag Ll

duis¥l cullaiiwl (iaal dlgs S dijjelb §a0g (5alniddl aliaidl sgiuiog «dijlaiiwl diull

9.57 ,J| 2008 ,6 JUg> JUlo 5.06 (10 iVl jlatlwl ciléasi credi)l 3] djaio £lal culjloyl c1das 284

wilelné 6 1bgalo jghig ailyiwl éljed 26909 .Gjeno drahii diy (Jo daeiun 2012 6 jigs julo
.G)aillg Jaillg caloaall

12l 2006 ple J3ga Jlulo 5.98 3 ey s dyaaio cuils Ll V) i 116635 el acya didgewll Lol
deulng ‘Jo_é_i_IIJLQ_:.ui 6y gleii Jolge cuuy wilgiuwll yae) 6 3b yoladil go0.2012 6 jAga julo5.04
Legii JolI el alnisyl

il Lle jMga jlulo -0.019g jllo 2.95 aic lmigys cuely .[drdaio wibigiwo 3w glac dikbliug cugsll
29l weng Jlaliwll dindiuall cilclndll dingano yuse) bo gag (oladiill Hgei Ui J16.2008 0

Gyl el JAS g jlatiwl

Gl jlafiwl ilaai cuadsil cus dialniddlg drulull cag pall jililiglaio £lal cuamui 266 o Lol

ilielai cuuy 2012 L6 j3ga Julo 6.03 LIl cuaasil i 2008 6 jUga Jllo 9.49 I 2006 6 j3ga Julo 10 (o

2011 22y drwliadl dojl
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dill cils eys sl elli Lo dwlall Jao Jgall plheo laimolg g pS wiliani ol6)l oam usei olc adg

6lals Gupballg pljall 6)3Lo (o Galaiwll e sy S ill gy bo gog dulSym cibilo] ] dalay dy)laiiuwl

Alnidll Ihyiiig jlaiiw Ml caléaai jranil
(2013-2023) 6joluall 2oy pibiliall LyinVl jlaiiwl jghai

oMl gl duwljall Jao Jgallg guall Lo piliall sl jlaiiwll aao jgkni (6) a6y Jgaall yoyey
(0 6yljing deaijo cilighwo Lo cuhash guall gl wlill JAS (o aslig (3nog (lac diknlu disge wll
druill Lol Jlacll diy jljéiwlg diuall §guull 0 asill jhaiwl yuse) Lo puball k_.;,J,_DSJIJLQ'J‘.'L:.LIAJI wldoni
Jolge) éjilio .alailg @aall cus ¢jo L] 26lgll jlaiiw )l ciligiwo iyl 286 duball Jao duyell Jgall
JJQJD .6)olally dagijall gyjlitall 6 bljaiMl ga0g ddlnisVl abMvylg (uwluwll jliéiwl Jio dilao

(6 06) Jgao
(6) Jgao

Julo 2023-2013 Gyiall JAS 6jaball pLO.b.il”JjL]dJJJ|JJJ|dJ.OLJgJJ|gU,!.DJJJJjJL!.OJ|VJJQSJ|JLOjJJJJl”|Q;3

S0l JMga
oo aiblw dsgeudl cilhlodl  cygsil gwall  cilgiwl
Jlac

4.26 1.61 337 9.76 143 1239 2013
461 1.29 151 11.07 0.95 128.5 2014
6.93 -2.17 3.97 8.55 0.31 135.6 2015
8.1 2.27 21.96 9.60 042 133.7 2016
7.41 2.99 1.01 10.35 0.35 136.3 2017
8.14 5.60 12.14 10.39 0.20 138.3 2018
9.01 1.94 3.07 17.86 0.40 141.2 2019
5.85 1.91 162 19.88 0.24 149.3 2020

5.1 8.79 23.11 20.67 0.57 181.0 2021
1.4 548 25.06 2273 0.76 189.1 2022
9.8 4.75 12.31 30.69 2.1 163.2 2023
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I laolanil aey dwljall Jao duyell Jgall LIl pilall Luisl jlafiwl ¢ilaaai jghai (6) ad) Jgaall yoyes
L0 Lauaig (Joall yaes clal 6 il cililwl ymlAig 2022 in 2013 (o djiall JA3 . guiallg pljall djalio

ihloiiwl wis 6 6)oball (o Jgall odm dalaiwl g0 cpli yuses lo S5 Jgo

J¥g3 Jllo 9.76 (yo ciléoaill ciedi)l ¢us Jlaiiwll il Lould) jSias Waiilso Gle allodl cuhdls 266
diy pghnig 4l Gblioll grngig olnidl gigii cibwliw (o 634010 2022 6 jMgs Julo 22.7 12013 0

2017 ple jNga julo 1.01 )] Jol) wilgiuwll yae) 6 cuAaésil 3] .ddéio «ildadi ciaeui 186 «dagewll Lol
2030 dslaall &g p dadijoll §alnidNl Ml agad (Jar ¢l159.2022 6 jllo 25.06 | |.DJ_]JJ cidle] aj

14 12013 6 jAga jlulo 4.2 (o culjlaiiwl credijl cus (dpalll calgiull o bualg lwai culdu pno
ole Juloo gl 6lis jgao 6 A . unll go dSlpill wilegpino Ll el (g joig 2022 (6 jMg jllo
.G)oball (jo diled dalaiwl

3pb mj @Jl oo MI ulﬁbﬂljgijqa‘:ln. o e e . .. uL‘! . LJ-Clnln 'bL‘JLM .-.I I guégjjl
druwgallg drigilall dyinill dyidlg (Jlac Ul digy Gleli dulsls cilyani Jf iy lao wilgiul cilél 6 j)gs Julo
UJJJAJI Jladiwll wals JSuiu didlall e

G S dojay aaies duis\l wiljlaiiw)l waal 6jalall (o dalaiw)ll w9 Joall plai Ui wlekill o angi
&0 Jloiiwll Alio 6 dled cibAn| I 6)aball 6 blpaill dasyi Lle laijad gaog drunwdall lal jalb Lle

Lo dwgréall dalnisdl daletwilig §jsball s jo dl plaril yu juaill 6)g o

3liSigVl ealily Gaclé (yo piiliall uin VI jlaiiwlg wulajlghlculyaball déleiall das)l wilibwl goo @i
dyiojll wiljiall arnéi i 269.2023 ple ,ing 2006 ple (o daiaall drio JI Juwlull aladiwl Eli5g UNCTAD
:igio Sl

(2006-2012) 63Lall LIl Jgall ploail Jud Lo - gl Giall =

(2013-2023) plaril aey Lo cuilill Giall =
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G (%) peill s wbus (Gjie S o peio 3 dubunll allhuwgiall wbws @i (oS Julaill elyoilg

% wSyall gl gaill Jaeo il (ijiall villhwgio

Alleyne,) dwlja Jio (pisiojll cpijiall ¢ dijlaall Lo laybito lamio daibudl cibwhall JAes cieiil 2dg
i/l (Baniya etal., 2019) dwljag . u)l8ll dalnio 6 gaill Cruig cillnuugio Julai le cuaaicl il (2020

(o dalaiuwll aig 6)alall yowd drinill dridl gylito Aaii ae1g Jus dylaill calilull g jléall Juaill cioadiwl

duyell Jgall §luw Llc blawlg gayell déo Jaei go Il Lulaill alani L6 wlnasiall 0de

(2006-2023) wljsbal) a8 Julai-1

dlga Js wlpplnll huwgio jghai W Jganll avgy (dn)all 6Ll Lle Giynllg pljall dpLLoﬁi QuAgil
JJQJI) Spall sgiwdl gaill Jaeog peill drui ] dalb b .6jslol) plarilll aeig b (duwljall Jao duye
(7 p6) Jgao

(7) Jgo

d)auall plaridl aeig J16 wiljpalinll i\l Jyaill

gaill Jaeo dowi 6)oballaes 6 aaljpplnll lnaugio  dlgall
Spall ggiudl (%) peill  ($ jllo) ($ )llo) 6)alall
(%)
3.5% +79.6% 2,633.7 1,466.6 ol
-0.5% -8.0% 724 78.7 cugsli
2.6% +53.6% 3799 2473
0.0% +0.1% 279.5 279.2
1.2% +22.6% 434 354 dilnlu
Jlag
1.5% +28.6% 315 245 JraYs)

AlSiMl aalily dacld Lle slaicMb ¢l blacl (o :janall
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loylg gpnll dnbs GHlaill Lle ple oy 1l el yis Giplallg pljall 65alo o (7) pé) Jgaall o arsiyg
Ll S JSuiy daaieall Jgall Llaiw (6yaball L}oﬁjl calaiwl dinill leiyy wyglog loalnidl cucgi Sl Jgall
219i1l dalallg bnaill jlewl calilai vy Loy alaiwall gaill G697 0 ST cliaai creslg ddnaill caljabiall

2lnisyl L6 psi
(2006-2023) culajlgll S Julai-2

g JSI wilaylgll Jnwgio jgni Il Jgaall gy diaylall 6)laill e G hallg aljal dolso il auagl
JJOJD Spall sgiull gaill Jaeog peill drui Ll dalb Wb .6jslal) plarilll aeig Jud (danljall Jao duye

(8 p6) Jgao
(8) Jgo

d)auall plaridll aeig J16 wilajlgl il Julaill

gaill Jaeo drwi d)dballaes (16 wilajlgll lauugio  dlgall
Sl LSpall - (%) pill ($ Llo) ($ )llo) 6)alall
(%)
3.1% +65.6% 2,115.6 1277.7 |
1.8% +35.4% 30.6 22.6 cugsli
3.1% +68.4% 321.0 190.6
2.3% +47.3% 161.3 109.5
2.8% +59.8% 30.2 18.9 dilnlu
Jlac

2.2% +44.6% 70.0 484 JraYs)

AlisiMl aalily dacld Lle slaicMb eanldl alacl (jo :janoll

2910 64i6 JA Lailajlg 6 dbgalo cilalj el duwlyall Jao Jgall gras i (8) ady Jgaall (o araiig
gog Jull dodijall dlgall slaol Juwllw 6 Gacl bloailg Sl Jalill aas 6abj yuse) lao .Gyalall
SJLAl Jobill 6abj (s yaallg dyybill alelpp I e diwogll caloadllg Jéill calSuds (i juse o

63)gLuall gludl e clallg dulaall §lgawil gai . galnisyl JolSillg
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Jol gran cslaiwl Laiy il Jraol c166s (uall wljloyl) diylaill dinil duidl o cayaiiul Ll Jgalla

wialaiwl dlleag baliail yisT dyjlai diy Gl o ciaai djalall (i Jalaj bo gavg .dugall 6l diy (i (o

.dsjball Jgall groo lavio
(2006-2023) yuisliall il jlaiiwll oS Julai-3

dlga Js bouwgio jgini il Jgaall avdgy guisiall sl jlaiiwl Lle @i pallg pljall 6)abo jil anngil
Jb.ii) Sall sgiwdl gaill Jaeog peill dru L] dolb b (Gjsbol) plarilll aeig (Jud «dawljall Jao duye

(9p8) Jg9ao
(9 Jgan

d)alall plonidl aeig J16 bl iV jlaiiwil iloo il Julaill

gaill Jaeo dowi d)pballaes JoFDlloaugio  dlgall
Sl csyall - (%) peill  ($ jllo) ($ )llo) 6)alall
(%)

2.1% +41.3% 1445 102.3 gilall

-3.0% -40.0% 0.75 1.25 gl

3.7% +85.8% 15.59 839

4.3% +102.8% 9.47 4.67

2.8% +58.7% 3.1 1.96 dilhlLu
JJlac

0.2% +3.5% 7.33 7.08 JraYs)

AlsiMl alily éacld Lle slaicMb el blacl (o :janall

Jabliall LoV jladiwl jijei o Jillal (18 G ynllg pljaJléjalo i N9 ad) Jganll 6 calilyll pii
Jio 6yaall wilelhall 6 dnls duisil aihlaiiwyl Las L6 dnlnisl abnyl i il Jgall Lé dols
Slnis)l caldg (wljlod) 6501 Gbliallg JlacMl diy cijglng (dyagewl) duiaillg daluwllg 63a3iall délall

wbMry dahllg jlaiiwil diy 6 whani gusel Lillg vbaai cuaslg Lill Jgall laiy (yloc dilnlw) cgiiall

(oog cugsl) duisMl ciljlaiiwl aa) dies jilig dalnidl
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Uiy dwhall Jao guodll dyyell Jgall o pball E,J'.DSJULOILLULHQ dugall 6jLill jghoi Julai JAS (jo
ity Joall L6 Lot dplnisdl calpiigall gaes cpwail iérés jaao cuils Gyl pljall djalo of eaolul

lo g@g (Jgall gra> (ju liolsio G ol 6olall E,J_l:_uslllﬂill Ulo «&lls gog .caljlodl Jio dlegall dyiaill dyidl

Joall 030 (u dylafiwdl olulullg drarwdall drjolall Lo wlblill L el assy,

Jouiy o Loy o Liunglll gf Gbgaill aedl Lle pnisy o caay A é)aball Lo balaidl g el s pg
ool Guani duyell Jgall gdaiwi (indasgall punig Jlaclll Alio (e ggiwo le dulals cubln|
il 33y by Iodler a9 M 6)alall )i avgi Jgall ¢ dijlgiall jué dalaiwyl i las .djskall (4o Galaiwl
daniall Jgall dijola Lle élis J2aj élal Lo Lailg

o ¥ay.dlgs S dialniadl eilunginill Gog 6jalall cansi drasl jui duwlyall gilii i cuoll 28§ Jlilbg

2090 Lnai gigais lmeo Joleill

(19l sgiwmall e dalnisVl cildilell 6la] nai pgiail 3323 M50 Giphallg pljal drayilyiwl JSaisi
diylaill Loilaileg Lailalnidy jjei diuyi) dlal dilio doygi LUl Jgall duuill G piallg pljall 6)olo 22ig
dilajang Jgall alnidl e lmilalng daniall cabiigll djlnru dinlag duyell diaall (po Jalaill dliugg
drSyyoll Ganiall cabNgll 16 (o clguw doasii Grei Lill cilisellg viligenll (1o yaell dipnll 6)alall aslgi

,oLb.iJLg alpaiMl Uo duinn dic lalyi laSg ‘G.'il,gJTg ngJJI ,oLb.iJI di pei JJl woaai diiuo diadiljiwl Lo piel U.|JI

LoLuidil GIAJ duiun dlglho 6)sball oae WO SH UJJ| dug Ml wibadill Wliaa Al wiib Lleg an]l §JLD_L0" O\
Lol .l calbgalhg wlaml Géa Lo lailwliwg 6)Léll snidl e Gyl g dug)ql 6jlall Jsla
.,.u.lo_l I glaiMl JAls Un lioluwy Lwluwo djalall Un SH L,JJI AiallS diguulll ggéll Ao wdlgo ¢l Jl

Jotell dalnial drumilly il
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duyell Jgallg cunll o AISJ dylgall 6)laillg Gy plallg pljall 6)3lo aslgi Lill cilaaill aml ausgi (jSayg

W gaill LLe (dawlall Jao) 6)liall

;o Llard abanill e Jiali

d@laiwl daja walivi ¢un :6)aladl Jga ¢ dnlnisdl cilwlullg dodAilll wllis) 1
daleiall wileljoylg dalnis I b b pbéll doli (o «b6)slall o dSyiaall Jgall

(Ruta & et al., 2019) S yanll wilelo Ml caradig panilig alpiwil

6)olo 0 dSjidiall Jgall yaes Gilel s :6yaliall Auaiil dojall dulall ¢l i 2
dnr6illg ddlall 5jlgall Laeng aariill wllaeo claijlg lailhlnidl e (o Gipnllg oljall
Aq Jliug (2021.lg11)) «dygaiillg dialnid Ml Lailpiigo @alyig .dyjSpall clgilg calogsall
l@iolSig wileg pirall a2 dayii SV Azl clellg dale Golall cilegpirall gae) A6 Lle
(2018 . jgin g pMn) . S0l jNga Jgulifi (5) 6jaliall g1jliito 6ii dals @lii ¢un Gusl
d)obal dudlio gyjlito dlgall sgall yhes cinpn ¢ :duwdlio g)jlio jgals 3
«J0ino glpn ¢igas diilSolg .6)aball 316iil 310 (217 JSub lao drisnll i piallg pljall
sLiMI” 6)alo Luugy elliai cus .ailpsball ddln dlgall sgall (g alnid Ml Gueliill doyii
61slS aolaaiwy e uiig 2015 Akaiill 15 (J539 2014 il ai g2l « gl glnisyl
Las (2020 . paunly) Lg)gi § ivg gl Ll Tyanig Luwl g9l délnio 6 Loagai jyjeil
Liti Jol (o Wipiwig aimllg (bl go Sl delin L dusipolll aniall cabigll ciaac
(40 20aieo jUn| gag (2017 way pall) « SupoMl pjall Gipln Jio gujall 6)alal duralio gijlito
£9 109 2011 ole 3io duginll lwlg Lnuwgll Ll Jga olai disy polll din il bl Ju6
Aio (jlogallg Llnuugll Ll olai dubl drwloghs diagilyiwl (e 6)uc gag (bl p )l Gipn

(2018 .(yg0lg Jlni) .dslnll ajlgo (Jlarng duaiiy pimig culite will dilai

wldai Joai (4o 6)suall Jgo yhey Ludi cuo (gguall aao dalj) gguall dlibeo 4
(2018 .ygning p\ln) .dulall leiluwgog (unll (o Lol dagiaall (Jguall doady Gleii Gayao
s)l eaglailig aluwiall dlSuio 6 d1616 cilani adlgi unll JIji U :dulals cilyadi 5
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8 pinll allé ! jraii Al.dulslallg ddobull Gbliall u duineallg diilaiyl cbgiwall 6
Lody (32l Juni Lle cwSeil dpial ealjlaiiwl @il dislnial Golio 3gags (ddolull)
Jlgn)) . ganidMl gaill sgiuwo (oladilg draiill caerng yaall (o duyell adlsNl ile]
wilSjallg guall Lo Gl bl jléiwll daamall duslall calelpall ela L)l walayg (2021
Ul EAS (2017 waypidll) (il psall LIl e Lillg “cwill” délnio 6 ddlnaiyll
“giliSan” s 6 ayllnail

ciléMell (i L) dioybll laiwlw ¢poib il gusll e :jlgall Jga 2o caljadi 6
&0 Jlgall Jga go draildlg dralle 63y wilidcg wibgen 161 §)alall (43819 lgall Jga go
Lungy bigygl «dssypolll Gaaiall ibigh . Llll aiall (o AIS

@il ode plhleli 169 «Gyac il o Gpballg pljall 6)3bo Jio 6pusIl dinill dyill wileg puino iled
ds)jbauall Glaldl ¢po el W0 drwbwll dplnis)l Jolgell waerhg .6jaball oligilg drolaull yndi cuuy

wlisellg wbgenll cie lchI i Llasag

diginill dyigl) oy ATl o AES] 3gag Ll Ll galnidl unll gisg pei dylaisl .1
(o 6)olall dariall dypell Jgall yae dlileo go 6)alall dariall du yell Jgall
L0gillg « Jga dac 6 Gpis)l wileg piall §jlal duigers <l Ll waldy . Jlall jaell
22 daio duyell Jgall drwill daac oo 6jabiall yagi (hlaall (ygiall ners (jo
ulpunll sgimall e Grauiilly . $jaallg il bl dxilSolg . il laiiwyl
(2018 . Jndull) . Jaill wiload (jruunig dyinill dyidl pghai I dalal.iollg g ylaillg

ole el e wld (pinll cles:duyjell déhioll Jga yhes laio Siled Sl wilchnll .2
2iay Sl cwlidl s o lopw Mg daungdll @ juill délnio oyl «délall (uydl (uajgo
alheo ciljaln alasil Lle bl Gusein lao yuallg Lwg g gl Lwl ¢
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(2019 .ginoiy) lmil)alo dails Lo Jgul delull haill aei il duyell Jgall
Lgillg JawgMl G il dalnio 6 Jigi cuudi Sill :disy oVl duilpAll dojAll culiclai .3
ole wibgaell 322 Jb (6 dasiall cilplgllg gyl ¢ diSao dyjSuic dmalgo (o

(83 dalwl slyiwl (o glyl gio Al daniall a0l Tjl6 uaai Lle Jaellg iyl
(2019 .ginsiy) dalniall Lo Sigill ¢po ajoll iiuy o aiSay
Jawgl § pidl délhnio Lle o all ¢ duisliall 6o jg dyiuall disy ol cildilell .4
wilsilell Ll dnlg dahiall Lo 5a3lnidMl grgll Lle Ll JSuiy Jigi Ldypalg
ol lhenlly disypoll 6aaiall cabNgll 0gai 3l Lnglgisillg 6)laily dlnyijall AL
(2019 .giueiy) .l go Ggleill (jo 2l Lyyell oAl Lo lailals
el G|

olc JAIga Jllo 969 o Lailjalio dayé a Ll Lelail uall caam b drivall calyalinll 6 bhgalogai 1
wilelindl Lle loalaiclg dypanill leilwlw dilelo GusSey Lo 2020 ple jilga jllo 20487 )1 2006

lygaill

pljall» Jio) (nll calpalio 6 dylled) cibbyail il Jgall:duwlyall Jga Lle dyjlaill caljaball w2
dliyl el job cuuny g5V dlga u.oIJgLo_Lo JB ylg Lailjalo U.OTJOQJJ.O|9.O.I waa (« G pallg

-Auinill dyidlg

ol gl @l Lle duwljall Jao Joall yaes o ciljalall jSji:Jgall uhes sa) Lelull cgiill aers 3

drallell jlew)l wllail dnjc J.|5| lalens lao [dreuln culold

i o gog (unll (o duwslyall Jao Jgall wilaylg caedijl :diivnll calajlgll Ll slaic Ml Gabj .1

Joall elli Glguil 8 Linall )il 3gaill g wgi

dijléo calajlgh glaijl dayii Iyljio 1)lai ljac Jgall yaes cilauw :Jgall yae) g2l dyylai 6gad 5gag 2

wlegoaall ylipo Ll UAenr gy Lo «waljalnlly
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U0 2y bo duclinl 6acldll caers (o Jgall yae) ilei :wilajlgll Jao JAbAI e 6)a8ll dingaao 3

G3ygiwall Jao ddaall wlaiiall bl gl duigall eilajlgl Gle slaic Ml Juléi Lle lavijas

Jaill ailelag o duivall ciljlaiiwl esjS pidinil didl ailelag Lo inall jlafiwill anlgasgi 1

53Lnidl Il G1a) s aall dlghs duagilyiwl le Ja lao widlmivlg dalall
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.
Abstract

Climate change represents an existential threat to human life, which prompts governments, international,
and regional organizations to strive to address these threats in a sustainable and fair manner, due to their

severe harm to societies and their impact on achieving global sustainable development goals.

Since the financing of adaptation and mitigation projects is very costly, estimated at USD 4.35 trillion annu-
ally, the insufficient capabilities of countries, including Arab ones, to provide it. Therefore, the study aims at
developing financing channels and the transition towards a green economy in Arab worlds to become a

priority. This represents the research problem of this paper.

The paper uses the descriptive analytical approach to address the research problem in order to reach spe-
cific findings used to recommend appropriate policies for the development of sustainable climate financing

channelsin the Arab countries

The paper concluded several findings, among which are the weakness or absence of clear strategies for
the transition towards a green economy in most Arab countries. Besides, the limited channels and gap in
green financing compared to what is required. In addition to the obstacles and the weakness of the Arab

negotiating position on climate finance issues in front of the international community.

The paper recommends, several recommendations, among which is the importance of integrating green
economy transformation strategy into Arab development policies, besides , encouraging financial greening
within the policies of central banks, as well as raising awareness among the official institutions .Also devel-

oping green microfinance strategies using comprehensive financial technology tools .

Key words: Climate finance, Green finance, green economics, green finance Indicators, Green economic

Indictors
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61l gboliall

40% Jaeas aasis g JUaoMl Jghe Jaeo ¢l calpadill juisi el
cllj g leidaeo 6 wiaill go ¢ pall dilei béy jél Jlauds 6
Gyl albya Lo 63l 6ab I

(9N woguw ol ealaeo gloi)l lnwgio Lo o)l dilady ail colpadill jui
doclgal duiljaellg duliiMl dalsill ¢laijl i3 Sl iijiig aw 26-82 (yu lo
.33 Galjo 6 lamirngi 6alelg dyanll wllaeoll go (Jaallg gbliall

cuilS cuo dyyell glaldl 6l wilhys 6 6ol el 2017 plell amu

JS ciaai cuils Lill wleall calagog . allell sgiuo le cugsll 6 olc]
Jpall Jga Lo unallug ¢piiw gl diw JS ¢1aai Wb ciaunl eilgiw 6-8
caaau el lole60 Aio 62 JisHl Lo walas cilbgo cuamuds ¢us by o)l

dpi 6abjy digano G2 el ¢lgil 2.5 2007-2010 ¢y Lo dalniall
aliil le Jigs Ly jUnodl ndlii cadaeo e Jil caguw ¢lla JSg dighoyll
Jlognll yliw o 43% gl JJgall clidll duwlys wang . Juwbhall disliilg
Lo Laul .walaallg wilikhwell Jio digall wag pall vl pei phlhal (pnyeo
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uuoil ggvyeo Gigun guw ¢o 32%g glagudl B (jo 29% il
Jine uolallg LgJJJLuJJI tijall 0 yledlg dLognJ[Q LD Joball
cag pall culyel il dnyeallg duiall drolill Jgall Jisl pord Jigill Lle
duliil Usladil Jio 6 pbiluall dubudl dislnisdl jl e \iAs 1am dieudnll
walaall dyii elyall jilig Junlaall

day)lg pgjill cwilaeog Jilall (jolg ilaell (joMl e dllw jlil Gl LAl
Uolaail uliwl daliaall Jiusll ¢ ealeljill jgalhg dolell danllg jaoll
laengg dljall Lle sl pili (po Lasy Jiniy log clall ynaig elall L)l
dlnll ¢ild ealelnall ¢lal jilig gaiaall Lo alaillg clainllg alnisll
lelbbsll o o jucq (pjaillg dclivllg Jail Jio

oS el @blio 6 dpus wlelpn diilgall jué dreulnll wag pAall ¢ani
Jigyljallg Jadl gu (ylagudl ciy€) ygayla auldf (o 6408 gbolio 6 Lo
dapsall 6l cenll (o Jeai wlcljill oda S . Jlogwll 6 joll clasg
ool Jghy 26 g 0de wilchnll Gnliol dlgall

Ll Jilis cagun ogall Udall (o apall cuwni ¢ ealwlall (o aaell i
du el Jgallg 100% I Jni 26 Ciwis 2100 olell Jglay disliall calyill
(15). glaill Iam Glni 6 dedlg
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el sl

Joall Laliall hgaill culslailg ealgalg Julni déjgll ¢po e jall e Jgliiy
LIS du pell

JA5 o Lallell sgiwall Ll Laliall Jigaill Julai iy

J9all doadiall Jgall (jo pgiaall liall Jigaill aas jghai apngi aly
: (1-3) ad) Jgaall JAL (o drolill

(1-3) Jgaall
2013- (o ¢jiall drolill Jgall doagdiall Jgall (yo pgiaall LAlall Jigoill
(Mg julall) 2019
Jodl Ju gai g Lol |5 aeio  ple il olell
5> guino wljalnll Wlpb V|
g b o Lc
524 12.8 1.6 15.5 225 2013
61.8 16.7 1.6 204 23.1 2014
44.6 - 25 16.2 259 2015
58.5 10.1 15 18.9 28.0 2016
711 14.5 2.1 275 27.0 2017
78.3 14.6 2.1 29.6 320 2018
79.6 14.0 2.6 34.1 28.8 2019

OCED, 2019 :Source
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J9ll o 2gioall Aliall igaill 23 6 gaill buugio 4
J90 22 a0 caclAly gl gyiall JA 14.79% &b gaill Jgall doadiall
2013 alell 0 Jigaill dijléo diw 6.6

JAIga Jlulo 637 Gyiall JAl3 plell JAliall Jigaill gan bhugio 2
020 0 jusll wddill yuseslao 630122 036 (g Jueo wljpail Jreal
51 ple 4o Aliall Jigaill

uuSer lan 5.03 gjiall Jus liall Jigaill olell olaidl Juo 3
Joall doasiall Jgall o LAliall Jigaill yljiallg il plell olaiyl
oLl

aly (41.9%) Gyiall JAS drwi Llel Sililll aliall Jugaill Jio 4
dpuiy ol sguinall Jigaill ai 36.4% duwiy wlpalll 3aeio Jygail
3.14% drwi caljabadl ¢laiil Hpslg 18.5%

2016-2019 gjiall ,3lioll Jygaill Lclnall apudill gy (2-3) ady Jgaal

Julally) 2016-2019 6 i8l) JAliall Jigoill elnéll arniéill (2-3) Jgaoll
(JAlga
ILlaoAl o Nill) debldiall wlclndll plell
: (wa1a3illg
58.5 10.1 62 422 2016
711 13.3 55 523 2017
78.3 16.7 71 545 2018
79.6 20.1 8.7 508 2019
OCED, 2019 :Source

doadiall Jgall (3o Laliall hgaill aas ¢l (2-3) ady Jgaall (jo ksl

w.ium.edu.so dJlocdldlsgaloiddl s I
http://ium.usa.online liguuuioy dunilwildl danlaldl




(50 69.5% cipuuiy Jiliuwl causill ealegpito glinal JnnAall dolill Jgall
culli Laiy 20.9% dyaiy Lraaill aleg juito agly djiall A5 Jygaill lasl
Jigaill a2 (30 27.5% duwi waisillg waranill (ju delbléiall culeg uiall

Gjiall JAB doll Jgall doadiall Jgall (o agiaall Aliall

2016-2019 3iall sliall hgaill Lclnall arudill arsgy (3-3) sy Jgaal
SIS

2016-2019 djiall Jugaill Jsum cuws Aliall igaill arudi (3-3) Jgaall
(JAga jllally)
Syl agjall aioll dSlall §g-éo olell
S Vlg
46.9 336 12.0 13 2016
54.5 39.8 12.8 19 2017
616 46.8 12.8 2.0 2018
62.9 445 16.7 17 2019

OCED, 2019 :Source

Lo (3-3) ady Jgaall (o ol

Jigaill 020 oo SVl cuwnill ghgpall jic Saliall Jogaill jiliwl
auly 72.9% dyuiy dpolill Jgall doasiall Jgall (4o agicall 3lial

0 dSjLirall) dislall Ggao yic Jigaill [ralg 20.04% dyuwis diall
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.3.05% duowiy (culeg panall

iy oo lail goq dwolill Jgall gl §jgnll 0da yusei 2
Joall el ayani dalsi | Janii Lail Ml 6jLall calilesisl ,a 63gano
el 1aeg g ol lowo cui Ligua dolell lailijlgo (panis doadiall
il aling gl poll Aliall Jigaill dllac pac

gjiall _sliall Jygaill nuugial ,olpenll arudill argy (4-3) pé) Jgaoll
LiALS 2016-2019

(4-3) Jgaall

doasiall Jgall (o padall LAliall Jigaill lnungial ool apwéill
2016-2019 duolill  Jgall
(JAgo jlulall)

3210 ¢ lamall gl Sugol  Léyyal Ll olell
6.7 05 32 124 185 306 ol

9% 1% 4% 17% 26% 43% diao V|
Gy il |

OCED, 2019 :Source

Jugaill (jo pSI aany cupiliwl Ll )16 )l (4-3) ad)y Jgaall (po Aol
druiy 1Sy yol @i 26% dpuiy Léyyal 616 Lauly 43% drwi Giall JAS elial
7%

2-3

U duélailg dliall calpei) dyjUnyl 6aniall aoll d16lail (jo JS pouAii
Jugai acay gaill doadiall ¢jlalll (o wilameillg dolaiwall draiill Llamlg
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Levylg Ligiow JAga jlilo 100 gliay du yell laya Loy diolill Jgall Laliall Jaell
dolaiutall draiill calaal (o (13) é) aaall jlol Lo elld Lle Sl ai
lAeg glalll oie ciblisl el M dyjell glabll wldorill ¢l juc .drallell
dihgaill dgaoll aay duyell Jgall il (jo @iyl Eaill pjlivg Lo

Llaall gainallg slnial Lle 6l ajlil blw cuyili Mg Aliall caleg uital
U335 Jgallg

2120 diilng cilamluio aré Wln Ml Glaldl 0367 b (b Gloil nidy
GlaiMl cingas lodein glaldl ey pjili Ul Aloll Joell julai lews i
cileg pito gl alniaNl gigiill Jauini daliso jgm (o julaill oam walliig
Jonll o lapcg SAlall peill 630 (o waranill

dilodl I jis| gl Lilng 63330 dasbuto Wje 1aly 21 036 2020 pauys 0
wlasbuall calaiubl. Aliall calpusil dy oAl 6aniall a0l drslaiy dolell
03m ggono ¢l Aliall Jaell Jigai cubbliny calpagi Lle 1al 11 3ae]

eho LSI Glpadill odm (40 91% llgs (ylsg yiga julo 378 @lio wulpadill
300 Lo duje Jgo el plell Jgall Jllall acall Ung juito jiga jllo 3435
1067 .wblibyl oam (3o 80% airwi bo laiblisl Jiai wiyeallg §lyellg
Wlpadill 0ae yadi anmio 0 GRS wligen

lanic ghall LAliall Joell dyyell glaldl wilpadi angs (5-3) ad) Jgall
oS Llio Lo doagiall Jgal
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Jgal laic gliall aliall ool dyyell lall wilyadi (5-3) Jgaol
(JVg> jlloll) Lalio loarndig doadiall

ngTJ.LQ ng_ljJ.L? J_LC _j_LC dgall gyl
WoRhY| Jic Ihg o bgjyuall
5 G| el ~

2 2 0 0 jo

N
8 6 2 J\l
9 2 7 LI

—

16 2 Uigi
73 73 JlaYs)
90 41 23 26

135 135 Glyell 10
2021 oI9Sl janall

—
(0]
N O Ul N
o
N
O 0 NN O Ul A W N

el eioad pno ai wipeall al Glyell ol odlel (5-3) @d) Jgaall (jo Aol
-Jol oaal diibvgll dungiljiwl (ja ditaslg lell 3liall laeg
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Lo difiall Laliall Joell Jigai wiblisl (po ayell gy (6-3) pé) Jgaoll
gaill LLc 20209 2015 ole (py doadall Gy yell Lilhg 63330l cilasluuall

Ll
Cuus dypell Jgal laic ghall Jsliall Jygaill eilpadi arudi (6-3) Jgao

(2015-2000) ()=l

3100 pc wioNill o le g o Gl
ol

735 76.8 193.2 Ihgpiio

0 335 1 logplo pc

735 110.3 194.2 ool

2021 o ISl janall

dlng puirall) sl ealeg pito ¢ilpadi ol oMl (6-3) ady Jgaall ¢po Kl
()0 51% JIgo Jiai dujell Jgall dlouwlgy laic @liall (dloguuall jucq
29% Ay 0169l culegyuiio Loy (2015-2000) Giall calpasill ool
199% dpwiis d322all pe caleg pitall slg

w)lnallg dulil jalnall ¢je Moy wln il éraeiall sliall Giolin 19
oam psl o sliall sl Ggainll aeig.calpolll 6aa2iall dilaiyl
JAag dliall calpeill caleg uital dusySall walnill daaeiall Gialinll

ciloljill (Jo jAga jldo 7.1 acqgano o 2uing Ggainll 026 .2016-2020 6yiall

a8) Jgaall L8 g gm Las (6) duje laly dac 6 3liall Jaell Jigai
.(7-3)
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Lo 3Nl Sliall §gaim (yo dlgaall diilngll @ijliiiall: (7-3) Jgaall
2021/5 )1 2016 plc (10 .y yoll dabial

£9020 £9000 damluio ¢gaao  2ac dlgall

Chgaill Chgaill sl §gainll  eyjLiball

JVgall <yiaall oliall

Mol

33 1 23 1 cuaul

60.8 189 419 1 Jaall jja

11122 926.1 186.1 2 Jraty

333 83 25.0 3 RN

396.1 293.1 103.0 2 yeall

54.9 259 29.0 1 dlga

51.2 156 35.6 1 Slaguull

202131013« IgSuwl : janall
: AVl adlel (F-V) a6y Jganll (o JhnAl
JgaV ,oliall Jigaill sVl Ggainll ajlgo (jo daudiuuall Jgalloac

Sl pljilVl caers e Jaylao 71 duwdy du je dlga MM 322y dijlao
dliall calpeill d26l80 dnuinb du jell Jgall (o pisl wibs (o

15\l Ggainll (o dlga JS) dlgaall caleg puitall sac ey ol 2
LL1-07 G5l A -1 ¢ Lo agliy 31 allel

drallell jlgall (1o auaiuall duyell Jgall psl (o o dlgraei 3
Loy (eyinivall Jigaillg sl ggaimll o) plial) dnnall
(INwall
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dvliall alpeill 630 (o waradill o Liell Jlall pliaill jga (3-3)

cuo dyyell Jgall o oliall caroedill wileg ol Jigaill wilgid aefi
oo Joui

ol als g eabinleall Gisliv dwo pnall e ddlodl cluuwgall Jaud
yogis.ddlall GlgMl Lo ¢plolell ullall elniugllg dijlaiiwll ealS puilg
olell (pclndll 6 cplolell wilinleall plAj dy yell lalll ko 6

daila eiliclaig 6 Yl drallell ddlall dojull cag s yo ac i Lle . gnlallg
culljlo draphhiill Ihgeinll 620 sl jg Ggull cagph eig Ly Lig)s
draiill wlaml Jigoil daao |jlgal laya) dropnall jé ddlall cabuwgall
Loaes log 2030 dolaiuall diallell

il o jlaiiwl §iolivg wls s laiy dagano Jljlo (uolill glnd

L6 @ageull dyyell dSlaallg cugsll L6 dnlig haill disll Jgall 6
dulall glgwll o il Lo caliileall @lin glo audéyl Jgo akheo
ko o Lyl dinaill duyell dlgall Jpdllg dujell daniall o)l Lo Slg
clnall 13119 ol glnall lamasl clileall jroliai a3g) dy yell Jgall
2\l .dawliio pc (Jg3i 26 6)giny lamnilgs (jlpaiiuy lomlSg olell
dlnyiyall caleq puinall gai diljlaliwl aingi 6ale Gy o jc wilinleall clnd
J18 &3 o Jisl leidles giuo (o gop 26 dpliall clpeill o carasill
Ay yell Jgall alheo all axii lao lamg
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Sl elndll diy dav (Jluwai o lamo 1jga dnluul g il Ginlio el
L0 dalull dgfill @iliv pst el adall Jga ari.dujell glaldl o
Julaig Lailalnial g1qi 6 pawig gl Uallgall lasil Jra) llsl
draiill Wlasl go lailjlaiiwl lnyy o s 61U Jlibg naill Llc loslaicl
dnall dig) glo Jlall Juw le . Alall sgandl cileg juiiog dolaiwall
dolell culjlaiiwl §gaiv (J1gai Laamingi 2030 dbrgewl) dialinid)ll
L0 A dyjlaiiwl élal JgSu (s3gewll gkl Ggainll) dinrge wll
g laag .dawslill khaill ajlgo L le dSlooll slaicl Julbig slnidl gigii
SDGs dallell dolainall diaiill alaml Guaai e Wbl il al jgss
alij JAS (4o Galnisyl gaill dolaiwl Gleiall (olill caaall yasillg
Aoglisill culelyidv Ml itig dnliiyl

European Bank for Reconstruc- diaiillg jra<ill galc\l L“,J.JgSJI Elidl rey
gaill Gailwall draiill wjlno lnuil (o (tion and Development (EBRD
uuigig Liyeallg (yajllg yino (o JS 6 dolaiwall Glgwlll calalnidl o
S8 ;0 3393 Jgulo 10 g yaliuul 389 .6j¢ glindg dujell danllg (lilg
dra ddlo dnoo Sl Jigai (Ju Lo aiai dalniall 6 leg juine 230 (Jo
I8 2018 plell 6 . uigi Lo gl Lejlio dailwo I pno L6 Layyal o
L0 -6jcq duyell danllg yli o draiillg jraeill L1ygll elil) jloliuwl Jgl
Vg3 Jygrlo 100 2liay 1Ml Jigaill codiani age elinl g6g (gl
1311 3LnisMl wlilac guugy Eliuilis wpno L6 clidl aolu el il
dalleal jMga ygulo 20 glio duililll galiallg cbymsll 6jljgl Lo yay6 padg
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i Lo cbyasil g1jgi wilsnl 6elas 6ol jg grugig délnll ndi JSuio
daleiall lmilwliw wlasl daay diaiill oAwl elill dcgaao cuilcl

¢ dpalnis)l gaillg dolaiwall daiill Granil lavisael [HAi lioll el iy
2230y 8931 (il 630 waranig 6jlall aalileriVl wbjlho o Juuall gl
auleill diaiig danll i Jaall dijlao Jlao Lé cijail Sill cuulSall
clidl dcqanal cliacl Jgall dasSqall (puwunig

JAS (o @Sl ilaidl daniall aoMl gaolipg clidl (i 2016 alell o

loiy (o willbho dac 06 Lo WSl Jie6i) aeldi 65530 Llc loe1dgi
Aliall culpeill

duell Jgall ubalnidl aaa (30 6260 i Sgull Jlall guly Jiay
020 (30 50% gy JSuiy aile Gguull Mio gagewll Gguul dlb 60
1nd o JSI gla Ll délniall 6 LLell Jglaill e alg alnis)l
daliall L6 Llell a2l lasyl Llaall Qilill/ dlaw) duwi cugSlig
wbojgy duyell Jgall Js o 209y .didgewll dujell dSlaall aey du yell
dulall Glguill 6aaiall aoll 6jalo 6 Igac cilinjgul sae (yAeig dulo
. dolaiwall

Jlall §lgwl cailoleall alail s jSpall Khenllg dnldall cals iy i
1] wiloas aa6i e dgile Glguwlll oaal dllall ayinill bl jraqgig
cils pinl ogla @l .dogull Jlall Glguwl calloles ¢yo cuilall jinlaall

G)aiwo dyini by pghi o aelil jus 1jga g jS pallg haallg dnlaall
Jigai calilac il Elaug dne 18§ Glguwl Jué dhalhallg Jlall §lguwl
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el allell sgio Lle drallell dolaiwall draiill cileg pitog wolaol

blwall 2is Jio ddlall caloadll Jgogll JAS (jo Jlall Jgauul ¢iany
wiload droynall cilegdaall pladiwlg laiidlg g¢ladll culoasg dud pnall
caliroy wls pall oling . dylall wbuswgall JAD (o wbileallg jrolill
Jlaiiwl Lle 65516 (oSl dlall iloasl) Jgogll el allell o laolaol
dinoill leilaoaig laaylsi 6)lalg gguull ynyag biljo (4o dalatuuilig jliinig
Jbball Jilaig

elgil o Lalhell dule Ul Jaudii _iyell allell (b penll cils pidl culjlo
63.6% g 0o dlls 6 925% JIgo) dllaell dlé diall dlolell wls il

el pllell sgiwo Jic gplall glnall Lo Ju dill 4o

dyjlaal dicgl aal yagy aiMl lall Jgauidl ¢jo lilell glinéllg alpoMl ardiu
ole Jgmall Lle dgile g paMl wilegonallg wadlygaill dingd) dlwgg diol
.d3gaull dlbjog p)lellg auleill wiledi ddnil calcgoaall (polig Jygaill

«dolaiutall drallell draiill calaml dalleal dulall Loglisill aladiwl JAS (o
0 Galaiwl amiSay duyell Jgall ¢pullall clinungllg wjlnall (Lo
Loglisill wls i (jo aails iy aalny i Lill digéll dislnidl ciléilell

(0 030 Say Loy djSitall dllall Jglall jogi illg aiall 6 6jglniall dulal
pllell Jga Loy 0 pailyai (o ¢ jul 6)gni gail
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ealabiullg egiul dSud Gurwlis djSyo Elgis ilai ciold 2017 pauys 0
Network of Central Banks and Su- _Jlall aUAill juAsil dyjS poll duolp i
2l el hing. (pervisors for Greening the Financial System (NGFS
duell Jgall (3o cliacl laya Loy yaiwo lji L6 dSuddl clacl glé

aubail) kgl dlalu il s jSpall Eligl W s duell Joall o
SSyall el Gigadl g jSpall elidl e uigill s jS poll eligl.dylall caloasll
SiSpall elidl iliyygall  jS pall elidl o inj Al g jS poll il g pnoll

100 6 dllall wloadll auAil dnl dulall wiloadll 1y daluw . ilylool
-dyyell Jgall Jlaol (4o 319% drwiiy Jga 7 Jiai o9

cpadell JAS apaall plaill gai el asl 3] doilwdl déjunll 2

20 dadlgiall dulall culaiiall 522 aclu 169 .du el lalul Lo (sl
Jupaiiwall dlgido diapaall caloadll Jeo 6 6all calgiul L6 dey il
33c ylji @0g .y wlwl paeiiuo Glull L6 1gils gallg (b jidallg
U9t yl gSay Liyell allell (lo gl pAill dolw)ll ddlall calgalll aang
alheal diallell dolaiwall draiill wlael dlnioll ddlall wlgsil [jano
ddlall Glguwil]

9947 wiNaeig ¢ jlui 6 drowl drdpnall gai Gl Il ol adill i i
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lalio ylg 2020 plell ;6 jllo 2 ligy LmJg_DI 02> §lo 269 bigiw 20% I
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ABSTRACT:
This study aims to identify the role of Accounting discluere financial inclusion
in achieving the economic dimension of sustainable development, and to
identify the difficulties that face the banks under study in achieving financial

inclusion in promoting the dimensions of sustainable development, and the

impact of some characteristics of banks such as capital, bank type and num-
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ber of branches on the process of financial inclusion, And the objectives that

banks seek to achieve through the application of financial inclusion.

The study used an approach that combines induction, deduction and descrip-
tive approach to study the problem of the study and answering questions and
its application. (45) a questionnaire was distributed(in the central branches)

and (45) were retrieved.

the results showed the weak role of banks about the Accounting discluere
financial inclusion in promoting the dimensions of sustainable development,
and the lack of efforts made by banks in spreading awareness about sustain-

able development.

Keywords: Financial inclusion, sustainable development, dimensions of sus-
tainable development
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Joaill goliog draml aleyl ylisll ySay - JLall Jgouidl g dliog draal 2.4
. Wl gaill e ol
dyilai) g-olio i i gyl (o d2uljio dcgono a s - dyilaiiyl g oliall 1.2.4
dulall caloarll alaniw) (o loww lall Jganidl (o ledréni ¢ Say 6ayac
lopcg.2aall wildlinyg . dlgonall wailgall pic dylall ciloaall Laws Lay dradyl
cluwlyall (id dilé do 20 Ll aslg il caglai a ¢ jg.ddlall Linglqisill wuldéulai ¢jo

cMy| JALS (o Jaal 2ilii Gu6ai duilso] () WL judni dulay) 2l LJ) Jaogii ad il
(12 a6 2017 . Jgall) .dulhrall calolinl yus ploial

d_d6\Mc yg rg il wljall cu i - Sanidll gaillg JLall Jaiwl §161i2.2.4
dolil:JLio) galwidl g aillg ol jljai willg Jlall Jgo il ¢4 ddiig
.s3Lnis\l g aill acy e Jaesdn wgiallg d)1enll calSy il J gaill

L0 dnwigiallg 63 1enll ealegyitall JLall Jganil dg-26 3w glub o
qaill 631 j e acluy o diolil calalinid)llg 6a_clinll §lg_will cilalinid

lTI_lJJls.O.”U_LCd_IJSHIQ__!JﬁJ JALS (po ¢llag glady yaer L0 sgiull §oLnisyl
21231l dh_wgiallg ) 1enll vilegy witoll JJLall Jgo il ¢} o0 d_a8qiall
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9o lc daai wall bl Gulwl e d lolell gg—all dyoliilg dJlaell
603 630 1l §4833 JLois] ] g-oill dwlao il difisallg cils il

¢ o claivyl el e lall Jga il 56 - clainyl gaill 3.2.4
dlpall ol plais] M| g 0 53l §392 20g ¢ly dally ) 15Ul ol aimll
Jenll dualiliog dh_wgiallg 6 1enll culegy wiallgaly oVl ] Jg-ngllg
§-1625 6 poluyLao Joc yo) 06 Gy §leii il dolell d alnall §167i
«J2all g 1jgi (prnig .y dall My eo ya 65 lillg il rnid\l g aill

dlay g dlaw Gty d Ylall el o033l j 16gi. d ueal | ggiwuo g )9

(2 daan (s paall) . Jg—anall wilall G ¢pc g 0all Jio) wa yIsill J-alg
MiS L6 Lo dpaall puwlll llall Jgauidl 63U ) dugall 203l ¢po aaell Elia
Lle sohi gl gSar ealoleall (po uSAIl ¢jall . dadill 3guéll b Lol o
yaell vaag. dolw blAs i Lao . dhgly wildbual Loy« 65 uS dyadi g Juo Jao
dlnwgiallg Guendl cils il o Jlall guly Giolall ailell i caluljall (o
0 G3uS ailge Lini gl gSay Lavil L)) pain lao < 6yl Jlall Guly adc 130S (S
damlwo sl ganll cuun bl Lo gobd JSiv aeo e . lall Jgngll dalyj
63bj ol i (jSau . Jilillg dllaell Jlas] -6 dinwgiallg dprenil cals p il
380l 33 6abj JAS o U3l e élgluuall pac po 2l 6 LAyl Jlall Jga il
0 doaluall clas (ygsy 2.6 .(Levine 2007 .Demirglc-Kunt .Beck) (J5a UL
ueg dapnall Jgnll jhlao Julai g . gl 63l j JAS (po lall jlyaiwll
Jongll acay gl ySay diopnall gilagll 6)éiuall Jygaill 61clé 631y j Guso
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acall (3o Ny d1a6ill ailgaill 2 oly gai calogSall eadlgai Lyl psUllall
Il s Lig syl Jlg ol Jigai g o law diasijall piSYI disla widllg . aywuall
(Yoshino & Morgan, 2016, p. 7) .aLuuoll (jo 22l ;6 acluy

Wlaogill (o0 a2y Lol Jgoidl e Grwball sbno i gl Grwlao glicll (pui
2600 332 6 leilujlaog lailwlw jipy dopnallg ddlall cilbunwgall danll
3@ I LS .dalnal ulanl Jlall Jgadll G161 duépnall wiloadllg Jugall
Lib piey _Jlall Jgouill Lriwlaall abnsyl gl égidl Ellyay dula 6)gny j o aagill
dyclaisyl ddgguall Luilgs (o Lasmo

dylaiiyl we willg ddlall caloadll pladiw] dvlyg JJlall Jgoudl julis gl
oladiw] Lle oo ¢lga] il ails « bl wily o o pno wibus JAD (o
dlnisylg dclaivyl Jolgell walite go wuin J) Wis dulall caloasl ulill
 dady I drigranllg . LI 6jo bolailg . AoVl gaog . Jallg. JAisyl Jio
01231 | Lulid lé (Singh & Roy, 2015, p. 15) dud pnall eiloadll Jgo Gulill sijg
Jgogll (g juaill (o g16) ns e 13gng JisT olyisl ga dylall ciloaall
gl druai dliwl apn JAS (jo deliall 3 il 135 6240 Laleny pladiwig
ouls Jle iS5l oSy ol caay EUAl . «pladiwl (o jraiall «Jgnglh» pgman
&l Ulgj &l (o a2l 350 Jlall Jganiul ulis Jlillg .« dyalsi 1isig sl
ola3i | Lo dulall 63 jLitall dolo gl dulallg dulall 6jaallg dulall dSjLiisall
a6 cuo o ywldy dsjlall Ll 6)a8ll pac Laiy ddlall ciloadllg wilaiioll
O dyllall a8l Lawall g ailuul Jllall gladll Lo dSjldall e slpalll
(e e o dyllall 6Lall 639 Lulid el Jled JSoiy dlall caloadll pladi w
lowarini alyg drogul duasill cilliniall g o Joleill eLifl dai jge il 6Lall o ai
ol Ylibl! s 1 padi Llao (Singh & Roy, 2015, p. 16) sy Ll dullo Lanil e
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eiAloleall Ll gy gl Lyl (Soy daoli wwlg el egaaall Jlawjlg o JLall
oLl Jgng glav 6 cuull g lhmg . 51 d illo ciloail dlgs dliay
-boleall ulun ] allell clail @ 1aa -0

-l i gl agyall JHiadig dulall wiljaéll clivg JJlall ellaiwall dylan 2.3.4

w9 clai wall dylaal oilgl 3909 pac -6 Ellai wall dylas (yga Jg-2i
wluwgall cuily go sl aidll ya_dig.didynall 1 d dlall wlunwgall
ddlall d 1ol gangcdl aell 2 dell Ingy g Lailaiio oy i 6 d dlall

dylaa) Julwige dsla iilg slnadliao 3 aii o) cAlaell Ciily (-0 dadsiall
G0 el aell 61 clé g wgg . Jlall cauaiill (o sl 155 (jary Loy Ellai wiall
loaall )¢ cMaell danlg wilily § dlgi Ui Al d oMb cMac JLao] JAS
dojeo a2y aanll jly 6l 5l (o aaeiSay Lo o el d 0a6all wilaiiallg

(8 426 2020 .ygolg) .a ailoljillg a mdgdn

d dlall culoaall ]l Jgogll ey p iy - drad gl ddlall caloanllg culegoaall 3.3.4
220§ i ddrowpl aluwgall (o dlall wloaall pladiwl e 6jaall
Lo pladiwlg plial d laiaall GHlgell Jaig ayaai J] Jgogll waligiuio

dj_m_j)ig £9)-8ll Jio «duopnall ciloadll bléi o wipdllg dolsill: Jio 0300
. AVl Gl nll

«dra wll ealgisll yye d Wlall eaMygaill ¢l : waMlgallg cilygaillg cileganall 4.3.4
JLuyy b @ilids JSibs Jeally @ duigyist] duijo J8YI L le o Ul
giaii JIj M dra il 3 1¢ g28ill Jugaill cullwl gl go a ¢yl e (Jlg ol
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Gpenll IS il Al I Aig . lgaiall Jg iVl Jia i gl jluic] (g -ilé 39 2g
ac Lol €AMb Gale ag 81 M (6 1enll il utwall 4 nlag) dnwigiallg
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LAllg  (656gio VA e Jg o wbill ciils 13) oyl y1é o wyll Las)s

(10 4261 2020 .(Jg15lg) 6adeo wilely slg Mgl Lidg § i i

1929 draal jgni) Jlall Jgaidl pgmaal g éill ansill ol glisll s
dtéyyeill cilgall o JiSI.alull dialnisylg dycloizyl dyaiill Jolibs o pUA
olwsl 16 o l3ws gl leghb clgw Jgngll yadi Jga pgai dilall wileliiiwll
wlaiiall ddlall dlalellg diolVlg drvasioll dolSill wiwlil) (pSlaiwall (jo diteo
gl Jlalljleiwl pagi JAS (4o §anisl legail joao dilias (ygsiad il
yaell Jalet will ¢iaay gl gSay . Lol SJlall aUAI o cpaeii wall Sl
il Jroell Jao . dalsill jgunall jieg crwliall pe qiiall Jio wiliwdl go
log Elgidl 2.0 Jwlgill slaailg . culloleall dalsi glaijlg . dulall dayeall LI
dleo drwliw 6)sko JA3 o laillj] ey wibdell aae lall Jgouiul ¢la )
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Singh & Roy,) .cullallg yayell ciily o Jlall Jlaibll Joluis julid jgp0 1)
c1ils 131 63920 dulall viloadll LI Jgwgll duloudll jUTl (jg.Si 1.8 (2015, p. 16
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dulall wlbunwgall aladiwl jBablgold (pall (uellll digiall duwill : jL5aM125.4
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drwill . aavail ol ygogdy (all (el digiall dpwill: uolill; uolall 5.5.4
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vilogen 6.4

i gl gayell s Loj el e Jlall Jgauidl g Jgai Lill Gilgell cayini (Say
Ly plll o lall glndll did) gl 628 Lle 13916 (el wils jalga Gused . cillall
03® prwdi jSoy . dhungiallg pentl als pidl gl dpaall juwill dulall ciloasll aiagi
;W1 gaill Lle eqgwilid 6ac Ll ayjo Ll

cagllsi Jio wilgs Ggull losjay Lill Jolgell Jaudsi . Ggul los ) Lill Jolgell 16.4
dediall wallSillg . gagyall gl duenil gilagl lay diaipall Uy dedijall diluall
el yasig . dwaspl goliall 9 Guenl gaall Lo dulall caloaall aasis diagipall
JSo Ll daillall Jgngll blai aaig . pladiwil dallall cililarl gl duilaiiyl

ilily 3gag pac gla. JSbito Ll duayll Goliall 6 ddlall ciloadll pagi gags i
Sl wilogleall Gulii pac dlSuio pélai ] dégigall dulall caMlauull (38T g yloiiyll
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40 235 26 il dula gl aclgallg Jlall Guly diles Joulii: droghaiill Jolgell 2.6.4
ojlo dulall clurwgall dulall colaiiall (o lapc gl pgpall gl duenll gilagl dusl
el plall dusl (po LAyl 333 28 Ul calpnll djeal gl ggpall aias daleiall caliiniall

wlllnia) Glei lawd domo s VI Ghigill wililniog dygall yani duilill gblioll 6
A3lg . le\l Jigai dlnuiiilg dlainall Jlgodll Jiue cililac d1éliog «&lliac ych
1236 cayyei dabil Lle §gini M il glalil 6 dpaall puwill JSbite cuwi of gSay

willniog duin Il dislall Lle dngaall aguéll Jio . dradaiill calilhiall .dralle
llhiall pleo ciny emil gaill lunwdo Jgda 2uéi byl (Sas .« Giniaill
dalizall dulall calunwgall lalSuii LUl ddlall jalhall alaill o cuwliiil diagAiil
Sl Jgauiul 630 ol jhaiwl ¢ deylaallg

9 dogigog diol wilegaao Ll Jgwgll pac o9 dyinill duill daleioll jolgall 3.6.4

daypo Jai dlng 36gi 9. Jganall gl culill wilall ca)lni) 3olgig « dygauill dalail
doclo 3gag pac vibwljall (o uaell ci3a3 28l I wlpall djeol gf Egidl ggal
Jigoll yadi cullall wils Jolge Jaudii s lall Jgingll plol Lamo Laile ojliicl Jaill

U9sy Ul Sy .daill plaeilg . (dwlall dolll gao . ) dllall culaiially dayeall Jadig

cla Ul 3o auAii gl walpd] awad gl U Jgall Jeai boaic G dlSdio daill olaei]
aAiig . Ll alnel cullaii Ll ellaiuall dilas aoly of dulall cilunwgall
(Yoshino & Morgan, 2016, p. 10) wilc jliall dyguii dakil g« Junnill calglyo

i Va6 ddlall culoadll 6 Jiaii deil dlSuall og: doaill §guw docllo 4.6.4
w130 oy gl Soy il dus jill (pslaiuiall (o 608 2ild calolisyl
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LilSo] jre il Ing s cicgiui A Loaic plariwll plol ile pewill anay bo lilé
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lowsjag loyani aiy jlewlll gl gl 130 deaio jlewlll gV LAY (lainall (roaiiuLall
drunill engll wality M. ameo alaai jSay M ey dilell (o pc 1am Lo déyyhny
drwlioll wiloaillg wlaiiall daly amil.duenll Gl pidlg duenll cluwgall

28] §lhi 6 draiiog adeill dille Ll jaii lle dylall amilalisl Slg aal diwill
Lleg dilell aden o vals il Jglo :drad gl drapaall ealoaall (o (laieall Igapal
ole el ) dayli pen .dlel lnguy dijaill eull oS aal druill 130 gulg Glai
o aéll Lle  dijaill gull culniio pladiwl la] cgalll gl o 1S Lo wils gl
Ay iy 13@ doad (pe aaai bo Wlé Egidl Lannai Jisl doas wulls Ll oling lac gi
Al abgolnll o cjo Las gl dyile draylail bgen

2ulg Glni Ll dpagio ddlall caloaall Lle Jgmall adlSill Javi Ll d)aall 5.6.4

L0160 e dalsill (ygsi yl wuay lillg graall Jgliio 6 jlewll jgsi ol cuay.
a0 acyl Lle anp cusye caloadll ggsi gl Sy iy dilasl asd Loy dviasio doaall

aayal gl ol adgi Lle (yald e caloasll goado (LS 15).calalpill dingano
dpenll calS pily ddlall caloadll aagi . cawill .ciloaall Glai erwgil job gi 6jaall
cileai LAyl padi Lo Ll elifl dalsi el gsi of Ll pwll Juai gAssiall J3all sgag
ole A3 Lle ealoadll 0160 Uoglgisill acbuii ¢l (Say g jall L) dAadiio calalyl
Lol LiSall lilacg eMlaell doad Ll @1jgill (o 1€ lalash dawsll dhuluw Jgho
dlioVl (302 uwlg Glni LLe Jisi dulall caloaall Jeo 6 jga luwiy 1jga wiels lillg
e lminasng eMaell jalno Jadjl. dlgaaall wilgall 1o (je Ladyl erjgill ey le
Lj.ml Sl Lelaisyl Jolgillg dLwlyall caloasg wigig Yl aolp pladiwl Gipbo
U Lalll cisall cadlsi alaail g I aleill plariwl ausill ¢jlaiivlg Juisyl gio
wlhll il e« (Anju, Ken, & Kai, 2018, p. 12) Loyl digaul callaell diailll G o

alniio ¢ gl Aaaio J33 Ebal amill dlall ciloadll (o «amuiail Gulill xeriuy» 16
ol diisall culagieall . LJUI walpnll jeal gl ggpall Ll salall Jgingll o JSbio.
amo lc Gjadll pac gl ameo drwlio ey dajlull cilbiiall ol Liei SUl drolsill
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 plell auleill cibgiwo gi dylall 6jaall galaai] iy . giiall gl Giguwill cilogleo
day il oamy (Lewis & Lindley, 2015, p. 5) .culogleall drala i néi gl delll jalgo
JUo] 6 Loy JiAi Looladiiwg dulall ciloadll ] Jgogll calaano (gsi gl gSay.
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Abstract:

Monetary policy plays a vital role in achieving economic developmentin any country .From
this standpoint ,the study aimed to analyze the role of monetary policy in achieving economic
diversificationin Libya .The study used the inductive approach based on the descriptive tool and
the analytical tool ,as the descriptive tool was used to present the concepts ,dimensions ,indica-
tors and theories related to monetary policy and economic diversification .The ARDL test model
was also used to measure the effectiveness of monetary policy in achieving economic diversifi-
cationin Libya .The study concluded that economic diversification requires worKing to develop a
balanced approach to development ,carrying out harmonious and integrated reforms ,investing in
human resources ,institutions and infrastructure ,and workKing to provide a good business climate.
There is also a significant and negative impact of the monetary base variable on economic diver-
sification measured by the percentage of non-oil sectors 'contribution to Libya's gross domestic
product during the period ,(1990-2023) and this result differs from economic theory and litera-
ture.

- Keywords : Monetary policy ,economic policy ,economic diversification ,Libyan economy

Monetary policy plays a pivotal role in achieving economic development and diversification
in Libya ,as monetary policy is the cornerstone in designing the overall economic policy ,according
to the economist) MishKin. F, 1995 p.(3.

Monetary policy has received great attention from many other economists ,due to the im-
portant role it plays in economic activity ,and its impact on many economic variables ,as it address-
es many economic problems such as inflation ,unemployment ,and the instability of the national
currency value.

This is because monetary policy intervenes with its various tools to control the money sup-

ply with the level of economic activity ,as it works to influence the size of the money supply using

certain tools to suit the conditions experienced by the country ,which leads to achieving economic
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stability and other economic goals ,including the goals formulated by economist Nicholas Kaldor,
Known as the magic square ,whichis represented in achieving economic growth ,diversification,
and stability in the price level ,in addition to achieving balance in the balance of payments and trade
)Oliver PiceK. (2017,

The importance of monetary policy lies in the fact that changing the money supply affects
monetary stability ,which in turn leads to increased economic growth rates) Mustafa, Reem ,and
Ladgham,Fathi ,2022 ,p.(254 .

Also successful monetary policy is one of the most important ways and means that encour-
age investment and economic development .Because the Libyan economy is a rentier economy
par excellence ,as it depends mainly on oil revenues ,it is therefore necessary to workK on devel-
oping economic and monetary plans and policies that aim to achieve diversification and economic
development by encouraging local and foreign investments in various economic sectors ,support-
ing small and micro-enterprises ,and striving to develop all economic sectors and other measures
that the Libyan administration must takKe.

In light of the above ,the Libyan state seeKs to achieve a set of economic goals through
monetary policy ,the most important of which are achieving economic growth and diversification,
encouraging investments and eliminating some economic problems such as inflation ,by using
monetary policy tools such as controlling exchange rates ,which enables the Central BanK to con-
trol liquidity and borrowing rates ,growth of the money supply and price stability ,which leads to full
employment and optimal use of financial resources in an efficient manner with the aim of achiev-
ing economic development .Monetary policy and the banKing sector in Libya have undergone
many radical changes and transformations throughout the study period ,between contra ctionary
policies at times and expansionary policies at times .This is due to the political ,economic and social
changes that Libya has witnessed since the nineties until .2023 These changes have been reflect-
ed in the tools of Libyan monetary policy.

Exchange rates in the Libyan economy have witnessed a state of fluctuation ,as they have

risen significantly in recent decades ,despite the instability of the situation and the political and
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economic turmoil that occurred with the events of the Libyan revolution in .2011 The exchange
rate rose from 3.45 dollars to the dinarin 1990 to 4.8 dinars to the dollarin .2023 Interest rates
ranged between 2 and 5% during the study period .(1990-2023) In addition ,the money supply in
the Libyan economy has also witnessed a state of fluctuation and oscillation ,as it has gone through
different stages between clear periods of escalation and periods of stability ,instability ,fluctuation
and excessive issuance of money) Central BanK of Libya ,Economic Bulletin for several different
years.(In the context of the above ,we find that the monetary policy adopted by the Libyan adminis-
tration throughout the study period 1990-2023) AD (is characterized by ineffectiveness as a result
of several factors ,the most important of which are the control of the public sector over economic
activity ,the spread of corruption ,political ,economic and social instability after the 2011 revolution,
and other factors that led to the ineffectiveness of monetary policy in Libya .Accordingly ,we will
present through the following graphic form the mostimportant economic indicators that are linkKed
to the performance of the monetary policies adopted by Libya throughout the study period- 1990
(2023

Figure No .(1) .The most important indicators for measuring the performance of

monetary policy in Libya during the period(1990-2023)
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- Source : Prepared by the researcher based on the Central BanK of Libya ,Monetary
and Financial Policy Reports for the years ,2022/2023 and the World BanK database

and statistics.

Itis clear from the previous graph that the monetary policy adopted by the Libyan adminis-
tration throughout the study period (1990-2023) was characterized by ineffectiveness ,which led to
fluctuations and instability in most economic indicators related to monetary policy ,such as savings.
The following graph shows these indicators in more detail.

Based on the above ,this study aims to estimate the effectiveness of monetary policy in

achieving development and diversification in the Libyan economy during the period.1990-2023

A study conducted by JOHN B .TAYLOR in May, 2005 ,examined the effects of the Monetary
Policy In Emerging MarKet Countrieswith Implications For Egypt . This paper find that Egypt has re-
cently shifted to a monetary policy frameworK that focuses on price stability .so Taylor particularly
applauds the recent developments in monetary policy and the current reform efforts to put Egypt
on a path of sustainable growth with lower inflation .At the same time ,he points out the need for
more reform efforts ,especially in areas of financial sector reform ,deficit reduction ,and privatiza-
tion of state-owned enterprises .It also successful emerging marKets made the transition from
using the exchange rate as a nominal anchor to inflation targeting.

Mohamed Omar M .Fargani) November, (2013, Thesis this for to investigates different as-
pects of the relationship between economic growth and mainstream macroeconomic variables,
using time series data ,and The time series data is used to attempt to incorporate the major charac-
teristics of the Libyan economy for the period 1962 to 2009 into a macroeconomic model .the study

found this thatin order to achieve high and stable economic growth and protect the economy from

the negative effects of oil price fluctuations ,the Libyan government should continue its quest for

Ggubins doiludl aaalall .{,)‘j» i‘( \ © ium.usa.online@gmail.com www.ium.edu.so dJcdldhlgaloiadl als jfZ
Islamic University of Mi sota

@+ 905528004880 @ http://ium.usa.online Uiguuiny déunilwdl denlall

amic University of Minnesota Z/Ashh 5
UMY Gl 4y ol N e



more efficient and effective non-oil export promotion policies as well for diversification strategies
aimed at weaning the economy from its dependence on the oil sector.

In February,2020 The World BanK prepared a report on to taKe stocK of developments in
the financial sector of Libya ,the based to a fact-finding mission to Tripoli ,Libya ,in January,2019
discussions with leading participants in the financial sector ,and desK research .alsoThe reportis
based on the limited information available about Libyan financial sector and is not intended to be a
comprehensive assessment .this report find that the reforming/stabilizing the monetary regime is
a precondition to any progress in financial intermediation but can only be accomplished following
the unification of CBL with its Eastern branch.

Abdul Majeed Al-Hadi Al-Rutimi) January , (2020 a study that analyzed the reality of mon-
etary and financial policies in the Libyan economy by shedding light on these policies ,through
the use of statistics and economic indicators ,the possibility of their application in light of what the
economy is going through ,which reflects the details of each policy and its tools ,and the Libyan
crises from 2011to .2019 This study concluded that the effectiveness of financial and monetary
policy tools is weak due to the lacK of coordination between policies in practicing their work within
the economy ,in addition to the challenges facing each policy ,represented by the rise in prices as a
result of the deterioration of the value of the Libyan dinar against foreign currencies ,the decline in
the total oil revenues for security and war reasons ,and the high degree of economic exposure to
the outside world ,through the difference between exports and imports ,and the spread of financial
and administrative corruption that has affected most of the state’s agencies and institutions.

Adel Enpaya,(2021) conducted a study to The Impact of the Independence of central BanK of
Libya on the performance of the monetary policy , The study used the descriptive and analytical ap-
proach to demonstrate the role of central banK independence in achieving monetary policy objec-
tives .The study concluded that there is a need to respect the independence of the Central BanK of
Libya in order to continue reform efforts in line with economic conditions.Should as The Central

BanK of Libya must also adopt a flexible monetary policy that can adapt to political and economic

changes in order to maintain the stability of the general level of prices ,especially preserving the
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value of the Libyan dinar.

In November,2021,0mar M.H ,Heri. Y , and Andryan. S ,Conducted a study on the analyse
the effect of changes in interest rates against inflation ,to analyse the effect of money supply to
inflation ,to analyze the effect of rupiah exchange rate oninflation .In this study the authors used a
quantitative approach .Thisresearchis a secondary and quantitative data study using sample data
oninterest rates ,the money supply and the exchange rate in Indonesia and Libya in.2005-2019
The study found that the There is significant influence between Money supply on Inflation ,in both
Indonesia and Libya .There is no significant influence between Exchange rate on Inflation in Indo-
nesia and Libya.

A study conducted by Amal Bourhrous ,(2021/2022) examined effects the Rebuilding Libya's
Economy On New And Sustainable Grounds , The study analyzed the data from the period 0f2011
to . 2021 The study found that the Libyan policy-maKers need to complete the reunification of
economic institutions as a prerequisite for reconstruction ,should be The banKing sector needs to
be further developed ,Digital solutions are Key to facilitate access to financial services for individu-
als and businesses ,In addition Libyan policy-maKers need to develop the digital infrastructure and
integrate information and communication technology) ICT (in education and training.

Ahmed Alhadi Alharari) June, (2024 In this study ,investigated Legal and economic aspects
of the independence of the Central BanK with application to the Central BanK of Libya ,study used
The descriptive approach ,as it relied on booKs ,scientific research ,academic theses ,and economic
bulletins on statistics and data related to the Libyan BanK and Libyan monetary policy .The study
shows that The Central BanK of Libya faces many major challenges due to global developments,
which has complicated further reforms to Keep pace with these global developments .In addition,
to ensure the independence of the Central BanK of Libya in the long term ,it is necessary to worK on
strengthening governance in the Central BanK and increasing transparency and accountability.

Dr .Al-Hussein Al-Hadi Abdullah) March ,(2024 a research study aimed at proving the ex-

istence of a relationship between monetary policies and the components of the gross domestic

product ,which in turnis reflected in economic activity in Libya and the extent of the success of
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monetary policies and their tools in influencing and increasing economic activity . The study used
the inductive deductive analysis method ,and concluded the importance of the influence of the re-
lationship between money supply and gross domestic product ,and that monetary policies play an
important role in achieving harmony between all other economic sectors that maKe up the national
economy .The Central BanK of Libya must also have effective policies to control the value of the lo-
cal currency) the Libyan dinar (against foreign currencies ,so that monetary policies are also effec-
tive on foreign investments.

In ,2024 Issued African Development BanK Country Focus Report 2024 Driving Libya's
Transformation :The Reform of the Global Financial Architecture ,using analyzed the data and
economic literature. The Report found that the Libya needs financial support for its reconstruc-
tion and development efforts .External funding could provide support for the country in terms of
capacity building ,project finance and unlocKing opportunities for the private sector.The benefits to
Libya could also be enhanced by increasing SDR allocations to boost national reserves ;by improv-
ing access to the finance necessary to support private sector growth and to international financial
assistance and technical support to facilitate reforms and enhance the overall investment climate;

and by enhancing emergency financing to deal with exogenous shocks.

The study relied on the inductive approach based on the descriptive tool and the analytical
tool ,as the descriptive tool was used to present the concepts ,dimensions ,indicators and theo-
ries related to monetary policy and economic diversification ,as well as using the analytical tool to
analyze the role of monetary policy in achieving economic diversification in Libya during the period
.(1990-2023)

The study also relies on the standard approach when measuring the impact of monetary

policy in achieving economic diversification in Libya during the period .(1990-2023) The study also

used the autoregressive model with distributed intervals ,which is characterized by avoiding the
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problem of false regression that arises due to the instability of time series data .This model is also
distinguished from others - such as the error correction model - in that it can be applied in the event
of different degrees of integration of the time series under study ,in addition to estimating the pa-
rameters of the relationship between variables in the short and long term and gives good results in
the case of small samples .Data sources for the study variables in Libya were obtained from sev-
eral sources ,the mostimportant of which are data and statistics from the following international
bodies and institutions) United Nations ,World BanK ,International Monetary Fund (as well as local

data such as the Central BanK of Libya and the Ministry of Finance.

The study mainly aimed to analyze the role of monetary policies and measure the effective-
ness of these economic policies in achieving economic diversification in Libya during the period

.(1990-2023)

1/5 (Estimating the impact of monetary policy on achieving economic diversification mea-
sured by the non-oil sectors 'contribution to GDP indicator during the period:)1990-2023)

A (Estimating the model parameters for the long and short terms and the error correction

parameter:

After ensuring the existence of a long-term equilibrium relationship between the dependent
variable and the explanatory variables ,the parameters of the) ARDL (model for the long and short
terms and the error correction parameter are estimated ,based on the number of lag periods speci-
fied according to the lag period test criteria for all variables .At this stage ,the)) Hendry method is
relied upon from one year to a specific one ,which contains an estimation that includes the use of

time series for the variables included in the model along with the error correction parameter) ECt, (

as shown in the following two tables.
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Table No .(1) .Results of the long-term ARDL model estimations for the second

model ,which is concerned with estimating the impact of monetary policy on achiev-
ing economic diversification ,as measured by the indicator of the percentage of con-

tribution of non-oil sectors to the gross domestic product during the period1990-)

(2023
Variable Coefficient Error .Std Statistic-t Prob
X3 0.00062- 05-4.65E 13.3942- (o]
X4 12.8557- 3.235679 3.97311- 0.0005
X5 1.6351 0.676521 2.416926 0.0233
R2-0.64 16.53568=Fstatistic 2.292525= E.S
60 = 0.000002 =(statistic-F)Prob 2.275022=-W.D

Source .Prepared by the researcher ,using Eviews10 program.

LooKing at the previous table ,itis clear that the variables that were chosen based on eco-
nomic theory and literature ,and that explain the change in economic diversification measured by
the percentage of contribution of non-oil sectors to the GDP ,had a negative and significant sign.
From the results of estimating the table above ,the error correction equation will taKe the follow-

ing form:

CointEq =Y1*0.0006-) - X3*12.8557- X4*1.6351+ X5(

Table .(2) Results of the ARDL model estimates in the short term ,to measure the
impact of monetary policy on achieving economic diversification as measured by
the indicator of the percentage of contribution of non-oil sectors to the gross do-

mestic product during the period.(1990-2023)

Variable Coefficient Error .Std Statistic-t Prob

C 41.2777 8.73328 4.725803 0.0001

((1-)YN)D 0.716033 0.115592 6.194468 0
(X3)D 05-1.30E- 05-6.56E 0.19843- 0.8443
*(1-)CointEq 0.31068- 0.065578 4.7376- 0.0001

-Source .Prepared by the researcher ,using the Eviews10 program.
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LooKing at the previous table ,itis clear that the error term coefficient has a negative value of
,(0.31068)and is significant at a level of less than ,1% indicating a correction from the short term to

the long term at a speed of up to 31.06 9% each year for the variables under study.

This section aims to evaluate the estimated model based on two foundations :the firstis the
economic foundation ,to determine the extent of consistency of the ARDL model estimates with
what is decided by economic theory and literature ,and the second is the standard foundation ,to
identify the reliability of the measurement ,based on some diagnostic tests ,and these foundations

can be identified as follows:

The results of estimating the) ARDL (modelin Tables (1) and (2) indicate the following:
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A)

The X3 coefficient indicates the existence of a significant and negative effect of the
monetary base variable on economic diversification measured by the percentage of
the contribution of non-oil sectors to the GDP in Libya during the period (1990-2023) in
the long term ,and this result differs from the economic theory and literature .1t can be
explained by the presence of many challenges ,including:
Inefficient use of money supply :If monetary policies do not direct investments towards non-
oil sectors ,money supply may be used inefficiently ,leading to weak economic growth in
those sectors .Corruption can also divert money into unproductive channels ,hindering growth
in non-oil sectors.
High levels of inflation :Increased money supply may lead to higher inflation ,putting pres-
sure on non-oil sectors and making them less competitive .Also ,higher prices resulting from

increased money supply may lead to a decrease in consumers 'purchasing power ,which

negatively affects demand in non-oil sectors.
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B) The X4 coefficientindicates that there is a significant and negative impact of the
lending interest rate variable on economic diversification measured by the
percentage of non-oil sectors 'contribution to GDP in Libya during the period
(1990-2023)in the long run ,and this result is consistent with economic
theory and literature .This result can be explained by the fact that high inter-
est rates lead to a shortage of financing available to non-oil sectors ,which
hinders their ability to grow and expand .Also ,when interest ratesrise,
borrowing costs increase ,making it difficult for small and medium-sized
enter prises ,which often represent non-oil sectors ,to obtain the financ-
ing necessary for growth and expansion .On the demand side ,high inter-
est rates may negatively affect the purchasing power of individuals ,which
reduces demand for goods and services in non-oil sectors ,which reduces
opportunities for growth and renewal.

C) The X5 coefficient indicates that there is a significant and negative effect of the
real exchange rate variable on economic diversification measured by the
percentage of the contribution of non-oil sectors to the GDP in Libya during
the period (1990-2023) in the long run ,and this result is not consistent with
economic theory and literature .This result can be explained by the follow-
ing:

The high cost of imports ,especially the cost of raw materials .If the real exchange rate
is high ,the cost of importing raw materials and equipment needed for non-oil sectors
may rise ,which hinders the competitiveness of these sectors.

The existence of negative effects oninvestments ,especially the economic risKs as-
sociated with exchange rate fluctuations ,which may maKe investors hesitate to invest
their money in non-oil sectors .In light of the high exchange rates and their continuous

fluctuations ,companies prefer to direct their investments towards sectors that guar-

antee quicK returns instead of non-oil sectors that require long-term investment.
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D) Iltis clearthatthe error correction parameter tooK a negative sign ,and it is statis-
tically significant at a significance level of less than ,(19%) which means that
the long-termimbalance is corrected at a speed equivalent to (31.06%) ev-
ery year .The estimates of the short-term parameters also show that they
were insignificant ,and this is due to the fact that the impact of monetary
policies on the growth of non-oil sectors often takes time to appear ,which
means that the impact may not be noticeable in the short term ,especially

investment trends ,which may taKe a long time.

After estimating the model's parameters for the long and short term ,and in order to ensure
the quality of the estimated model before adopting it ,a number of diagnostic tests are conducted,
or what are called the estimated model suitability tests ,the mostimportant of which are) Al-
Shorbagy ,2009 ,p: (159.

A) HeterosKedasticity Test of Random Error Variance for Regression Model To verify
that there is no problem of heterogeneity of random error variance for the estimated
regression model ,there are many tests ,the mostimportant of which is HeterosKe-
dasticity Test :Breusch-Pagan-Godfrey ,and by conducting this test ,which is shown
in the following table ,it was found that the value of) Obs *R-squared (reached about
,(5.344408)and the value of) Prob .Chi-Square ((6) reached about .(0.5005) This re-
sult means accepting the null hypothesis ,which says that there is homogeneity of the
variance of the random error term ,and rejecting the alternative hypothesis ,which says

that there is no heterogeneity of the variance of the random error term.

Heteroskedasticity Test Breusch-Pagan-Godfrey

F-statistic 0.835411  Proh. Fif,25) 05541
Obs*R-sguared 7.344408  Prob. Chi-Bguareif) 0.500%
Scaled explained 55 4626221  Prob. Chi-Sguare(s) 05926
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- Source :Prepared by the researcher based on the Eviews10 pacKage.

To verify the absence of autocorrelation for the estimated regression model ,there are
many tests ,the most important of which is the) Breusch-Godfrey Serial Correlation LM Test , (and
by conducting this test ,which is shown in the following table ,it was found that the value of) F-sta-
tistic (reached about (1.331919) and) Prob) .F (reached about .(0.2836) This result means accepting
the null hypothesis ,which says that there is no autocorrelation ,and rejecting the alternative hy-

pothesis ,i.e .there is no autocorrelation.

Breusch-Godfrey Serial Correlation L Test:

F-statistic 1331919 Prob. F{2,23) 0.2836
Obs*R-sguared 33215916 Prob. Chi-Sguare(2) 0.1900

- Source :Prepared by the researcher based on the Eviews10 pacKage.

The value of the Jarque-Bera) JB (statistic reached about ,(1.003053) with a probability
value of about ,(0.605605) and these values indicate the acceptance of the null hypothesis that

states that random errors are normally distributed in the estimated model ,as shown in the follow-

ing figure ,which shows the normal distribution of the residuals of the estimated model.
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Series: Residuals
Sample 1992 2023
8 Observations 32
Mean 9.46e-15
64 Median 0.022118
Maximum 4.936316
4 Minimum -6.018571
Std. Dev. 2178775
Skewness -0.114699
2 | Kurtosis 3.836460
Jarque-Bera  1.003053
0 : : Probability 0.605605

- Source :Prepared by the researcher based on the Eviews10 pacKage.

The structural stability test for the short -and long-term coefficients is that the data used in
this study are free of any structural changes over time .To achieve this ,two tests are used :the cu-
mulative sum of residuals) CUSUM (test and the cumulative sum of squares of residuals) CUSUM-
SQ (test .The structural stability of the coefficients estimated by the UECM formula for the ARDL
model is achieved if the statistical curve between) CUSUM (and) CUSUMSAQ (is confined within the
critical limits at a significant level of .5% Then ,these coefficients are unstable if the graph of the
statistics of the two mentioned tests moves outside the limits at the level ,as shown in the follow-

ing two figures:

-15 T T T T T T T T T T T T T T T T T
2006 2008 2010 2012 2014 2016 2018 2020 2022

,,,,, 5% Significance
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- Source :Prepared by the researcher based on the Eviews10 pacKage.
According to Figure No .(3) .Results of the structural stability test of the model and

the CUSUMSQ statistic :The second model

-0.4

T T T T T T T T T T T T T T T T T T
2006 2008 2010 2012 2014 2016 2018 2020 2022

—— CUSUM of Squares ————- 5% Significance

- Source: Prepared by the researcher based on the Eview10 pacKage.
Considering the two previous figures ,itis noted that the estimated coefficients of the used
JARDL (model are structurally stable across the period under study ,which confirms the existence
of stability between the study variables and consistency in the model between the results of error
correction in the short and long term ,as the graphical form of the statistics of the two mentioned
tests for this model fell within the critical limits at a significance level of 5%

Based on the above ,the results of the test of the heterogeneity of the variance of the random
error for the regression model ,the test of the absence of autocorrelation for the regression model,
the test of the normal distribution of random errors ,and the test of the structural stability of the esti-
mated) ARDL (model confirm the reliability of the results obtained from the second model ,which is

concerned with estimating the impact of monetary policy on achieving economic diversificationin

Libya during the period.(1990-2023)
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Monetary policy is one of the forms of policies adopted by the state with the aim of achieving

economic stability in order to combat the various economic imbalances that accompanied econom-
ic development .Monetary policy represents the monetary aspect of general economic policy.
Therefore ,the monetary policy adopted by Libya during the study period (1990-2023) aimed
to achieve economic stability .However ,the Libyan monetary policy went through different stages
after that ,affected by the economic and political changes that the Libyan economy went through,

which led to a structural change in Libyan monetary policies .From this standpoint ,the study

reached a set of results and recommendations ,represented in the following:
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A) Achieving economic diversification in Libya is considered one of the mechanisms of
structural transformation to achieve balanced and comprehensive economic devel-
opmentin Libya.

B) The mainreason and biggest challenge for not achieving economic diversification in
Libya is the primary reliance on oil ,which constitutes a single growth model .There-
fore ,achieving economic diversification in Libya requires worKing to develop all
economic sectors simultaneously.

C) The study concluded ,with regard to measuring the impact of monetary policy on eco-
nomic diversification measured by the percentage of contribution of non-oil sectors
to the gross domestic product ,that there is a significant and negative impact of the
monetary policy variable) monetary base) ,(interest rate on lending) ,(real exchange
rate (on economic diversification ,and the error correction parameter for this model
was statistically significant and negative with a correction value of (31.069%) each
year.

D) The estimated parameters of the ARDL model in the long and short term ,for the
second model ,which is concerned with determining the impact of monetary policy
on achieving economic diversification measured by the contribution of the non-oil
sectors to the GDP indicate the following:

There is a significant and negative impact of the monetary base variable on
economic diversification measured by the contribution of the non-oil sectors
to the GDP in Libya during the period ,(1990-2023) and this result differs from
the economic theory and literature.

.There is a significant and negative impact of the interest rate variable on lend-
ing on economic diversification measured by the contribution of the non-oil
sectors to the GDP in Libya during the period (1990-2023) in the long term,

and this result is consistent with the economic theory and literature.

. There is a significant and negative impact of the real exchange rate variable
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on economic diversification measured by the percentage of the contribution

of non-oil sectors to the gross domestic product in Libya during the period

(1990-2023)in the long term ,and this result is not consistent with economic

theory and literature.

Economic diversification is the main driver for achieving economic development for any
country .The Libyan administration has sought throughout the study period (1990-2023) to adopt
economic policies that enable it to achieve economic diversification .However ,despite this ,it has
not succeeded in achieving this for several reasons ,the most important of which is the lacK of a
clear policy to achieve economic diversification .Accordingly ,the researcher sought to present a
set of proposals that could help economic policy maKers to enhance the role of monetary policy in
achieving economic diversification .These proposals are as follows:

A. WorKing to provide and adopt training programs that contribute to the develop-
ment of human cadres and qualify them to contribute to the development of the
banKing sector.

B. Commitment to applying international standards in terms of efficiency and risKs
in order for the bankKing system to engage in effective bankKing commission.

.C  WorKing to provide all banKing data and information.

D. Implementing the banKing control system and unifying the Central BanK ,apply-
ing governance and financial transparency ,and carrying out some privatization
and merger operations for banKing units.

E. Carrying out monetary reforms through stabilizing the exchange rate and moni-

toring imports ,providing and improving the collection of financial sector data,

and following a policy of hedging against oil price fluctuations.
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Abstract

Determining the exchange rate comprehensively is a fundamental economic issue that directly

impacts macroeconomic performance, especially in developing countries liKe Egypt, where the

exchange rate represents a Key indicator of cost generation, trade flows, and attracting foreign
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investment. This study focuses on the relationship between the exchange rate and economic
growthin Egypt over the period from 2000 to 2022, using a large part of the descriptive and
relative approach. This is achieved through an appropriate model to estimate the average density
of the required domestic exchange rate. Data from the World BanK and the International Monetary
Fund were examined, assuming a positive relationship between the exchange rate and economic
growth. However, the empirical results show aninverse relationship, as the model indicates that
the exchange rate was liberalized in the electronic system as a result of the depreciation of the
Egyptian pound and the increase in imports. The study recommends reconsidering exchange rate
management policies, the need for local Knowledge, and diversifying hydrocarbon Knowledge,

including contributing to the impact of external fluctuations and increasing sustainability.

Keywords: Exchange Rate, Economic Growth, Egyptian Economy, Econometric Models,

Gross Domestic Product, Exchange Rate Liberalization, Macroeconomic Fluctuations, Foreign

Investment.
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gaillg ,au8all capall yeu gl (Domag & Shabsigh. 1999) d.wlja 12id
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o ddill wliblinll cuedijl .wopall yow pyai jhié aer dndill wlinliol aas e
2017 panys dilmis § poo ais jllo 313 1] 2016 ddlall diwll 9 s oo ais jllo 21

ciligai ylS wliblibyl a5 (6 620l eam Jano il ulay] gay loili i acjg

92w s3llg il pilill Lol .aAll d panill dgall dabj ciuy uilg o)Al clolell
Jloiiwll @23 Lle 9IS augeill jhié ae) wpnll youwr o calysill dayii lnlylg laslg
cioglyi eus llw el diadl Jaeo Lle pilill e GulSeil of M| jbball sl
0i2014/2013 lall olell 4 13.3% ju wapall youu aigei jlhd Jud dllayll cadlaeo
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dailall jlewig wapnll jlewwl dilSol 6 ¢uini ,llg (Mohamed, 2023) duwlja Lol
J00 6 (53lnisl gaillg dliadlg aanill) LIS slnisl cilpiigo Lle jigi ol
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1 aal
Dependent Variable: Y
Method: Least Squares

Sample (adjusted): 2000 2022

Included observations: 23 after adjustments

Variable Coefficient Std. Error t-Statistic .Prob
C 16.66930 4.787302 3.481982 0.0031
X1 -0.014841 0.077417 -0.191706 0.8504
X2 0.069283 0.039853 1.738461 0.1013
X3 -0.009971 0.048585  -0.205220 0.8400
X4 -3.189306 1.371151  -2.326007 0.0335
X5 -1.439871 0.586298 -2.455870 0.0259
X6 0.404017 0.105401 3.833130 0.0015
R-squared 0.778320 Mean dependent var 4.447826

Adjusted R-squared 0.695190 S.D. dependent var 1.514737
S.E. of regression 0.836280 Akaike info criterion 2.726082

Sum squared resid 11.18981 Schwarz criterion 3.071668

Log likelihood -24.34995 .Hannan-Quinn criter  2.812996

F-statistic 9.362699 Durbin-Watson stat 1.999511
(Prob(F-statistic 0.000169
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