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The Impact of Organizational Citizenship Be-
havior on Performance Orientation of Jordanian
Telecommunication Companies from Employees'’

Abstract:

This research aimed at investigating the level
of organizational citizenship behavior and its
relationship and impact on performance orientation
of Jordanian telecommunication companies.
and investigate the influence of demographical
features with respect to organizational citizenship
behavior on performance Orientation. The impact
of organizational and background characteristics
of employees on both organizational citizenship
and performance orientation is explicated. Findings
revealed a high level of both organizational
citizenship behavior and performance orientation.
Level of organizational citizenship behavior varies
significantly with respect to gender, age, job title, and
experience in the current job. Level of performance
orientation varies significantly with respect to to
gender, educational level, area of specialty, and job
rank. Results showed a positive and strong connection
between level of organizational citizenship and level
of performance orientation

A strong positive relationship was uncovered.
Evidence of strong positive impact of various
organizational citizenship behavior dimensions
over performance orientation has been provided.
Certain measures should be taken to reinforce
organizational citizenship behavior and build
positives ties among employees.
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The aim of this research paper is to investigate

the possibility of economic integration between

Arab Maghreb countries (Algeria, Morocco, Tuni-
sia) .

Abstract:

To achieve this goal, our study focuses on the
long - term relationship among macroeconomic
variables real GDP, trade flows, investments and
government  expenditures  using  cointegration
technique with annual data from the period 1969 -
1988 (before the foundation of the Union) and the
establishment of the Arab Maghreb Union during the
period 1989 - 2012.

Our empirical results suggest the existence
of long term equilibrium
between economic sectors of the three countries
during the period 1989 - 2012, which enabled them
to realize the Maghreb Union. Therefore, the failure
of these countries to achieve a regional integration is
likely caused by political factors.

relationship

Keywords:  Economic  integration, Arab

Maghreb countries, Cointegration technique.

42

: gadle

JolSall £5(K0] 3 danyll ) Ll 43,500 sda Cougs
(coaall puss G3al) poadl ol Jsu G gulandyl
SLatsYI wlmits Gans o Jashll guall e L8l Lul,u
il 5,y Jlaa ¥l ol U oay e gall sigd SIS
JolSall 2,k aluatuly aaanll Jasey oosSall 3Lyl
1969 fujmall ais Lgiw obly e slaie Yl o aiall
ola3l 505 2012 — 1989 5 sla3¥l Guses Jus L 1988 —
bt e yiall Jolall Hlaal w5l eslad . aall ooial
DA Lulyall @hyuaie Gu Jushll goall e Jol<5 B
a5y L el Gaa 5 1988 — 1969 1531 555
& alaniyl sleladll by Ja¥l sk L5l Ldle
sills 2012 1989 s,mall I &M Joall skl saall
sondl Coaall ola3l Gurals JMa JalSal e 5,005 Lelans
2525 Lol il G pnms (3 OV (a apall Coaall Sias ol 3)
Lulansly Guolaw Jolse I

oliaaill (gulaid¥l Jol<all daaliball olel<l)
el ol pall o paall Adaalsy)




2017 SEI p9ilS = (2) (it ¥lg sl saadf = Silawlyadly Sl dosgidll pwaddl dzols dlso

olud il 8 dagball ddlSayl s dladdy

Al

(sl ayadl il llsd LIS e Lalalsyl jelis -
JalSl L1Sals o 3all e se by Laa Jo shall sl 3 Lol
bl 3 Jsall sia G salaisyl

Lol 545a3 3 apadl el slaSl urals gl -
e Y Jgall o Zuaiilly 2Ll Lyulazsyl

S alBY ! JolSIlY 6 it oy ¥

bosle alatd¥l JalSall g ogiga alaia¥l luy
Sraall olaSYI 558 pulad pay Al Viner” galaisyl
5 “meade” JLisl (raalats¥l fe wsaall oy Jle oyshs LS
2lS (ulas¥ JolSall 83 il al<I Ll 1 Y1 lipsey”
sstiuall agiS 31962 oLe "bella balassa” solatsyl w (Lo
Sl galats¥l JalSall e gill golats¥l Jol<all 3G,k
a3 G lelad) DS oty Y LilaaS 54 a3l dalac
Jsal Lyl Eulatd¥l elam sl s Saeaill Olawd J<I faa
glwusﬁ‘ig.dl UL&"LLL'J.LA&MY SIS s Badaie
«(104a 1964 LYy .alaa sl 838 Gy uaas

(OSay JalSAl MR (yad
LS paallpal sl ) e an Ll 3 guall anss
IS5 alansly eyl 8ol M s 3se e sLae Y1 Jsall oy
Sl aali, 30ly) aale L3t A Y
US| UL‘-L‘-" Y] C\_‘u}ﬂ JAALLC C_'"‘)JJ SJLC! ]
oAl hiall jalatel agle (351 Lae Lolialsl 5 guny
el (o3 50l dule (355 Las coaBill S3a (e CiudaT
Alladl slas elae¥ Jgall oo sl 3<all Cppuns  m
e il Ll lyall Uiy Jonll apuasy pands
e\l J gl Lgs

t\.uu‘w u

Bl Gy ALalaall Jpull pwlaud) 3S5all acs m
Al Lgaslgo s Lajls oleas

(o Y (@alai8Y) JalSill Liagia Glagiul Jal ey
s i oAy JalS 13 Lataad) JISEY) aal gle ¢ gl lasli
«66 63 2.2002 (asa

Ot goblansl tlal'. 2y Sl el ddkie w
Bea 0 illy 28 yanl gl L A5 Jpall (o i yan
Susly el sda L35 o e o D 3Sal Jsull s ,latll e
elae¥l L Joull e

Lo yana Or solalil pand a1 Spandl Sla3Yl
S 3 TS yanll ol gl LS A1) am s a3 el o
s GBI all slasll aye b LS dylatl
oLl ALl o5 2 ol o gl

YRV

LolaisV¥l e gaill yo de gana dnalall yglall ciagi
roailly dalpall slage selas Laynl Luallall Zalally
Uao dgolais¥l <3S 55805 alisy (glailly (golasyl
Lersain olalaal Lal Jo¥l ejia 3l Jeull e ias
130 5053 LBl (b Legalss (31 Sy Gl Lo oy
& Boduiie Lulaisyl u)bS.dl\,m slas¥l 3 alls wulys aan
oLl 5l Lo 38l Jyull (5 5un e £l g allall (o Bt JS
S pphe M Bobll elle Go S5 Ll eilS ena
Gl rsos¥ SLSSYT Lia] UMa e LpaalNI dpolassyl
Al Bhlie b oAl Lulatsl olaias < e pat
Laliall

e casall Allall Lgdsay 3l o¥sasll sla Jb 3
Sasanll Llsull Ll sda go alslall 1 osall Coaall gl
1987 1Lt 17 3 puils il anls] o3l eli] Ja o
s Sl o Tl Lyl Jall sluy ¢ Latal 531
85l il Gl Lge 3 Lilia,ges L copiall
Jorll 5 ulud) Gua Jis a3 Guals Sualas e
cleaall JUBly (palanl J55 Lya Buias e Gay,s
o LS50 Tulaw ¢ LSl IS5 Lgin JIgadl uslng pladls
Zaliaall oyalaall

b dashaa aay ol ol s wdifﬂls
Laaally Jlatll oo balsiall Gan¥l jandl e Jhs (dlol<3s
o %0 42 Ly Talus e oty cosill o ullYl
Jsall sia wallasy ohale G M TLAYL (oo sall ool da Lo
B e atall g lally LAl cpall aginy by LS Alilas
55w Louleaidl S BIS] o all Oyl Jgo ellias aus gl
rate gl oY Lolats¥I ulpall b apUiall ¢ siill e ias
Lo aly JS aag aas ol il 5USI G 0 lall dI<]
o Lalolss ololatsl Ll LS &abiall olaly 30 3 aaling
Le sanall ol 3 £olall Lgianss (o cie Ly Las o, Lall allall
Lol e Yolaadl oo % 60 oo ST e 3 satus Luyy, oY)
R IEN

e LeS syl LISl sl Lia (pag

Coall Glaly (s galalll JalSS alid dsilSal (g Lo
‘.‘g_w.i_ﬂ

¥l o degana Gl 3ybii LSaY) oxa dallaaly
il Lasd Lag,gh das 4l

Olaly Gay salaisYl JolSall pily 5 Lo @
Sl

a3V Ll 3l wlapagilly slooasll ol ale @
foligaall sla jslald aly BSy o, Laall

S

43



aduile lge
ddgal gy o
Jolidf aue Jlos doLigs

ol Gyt Glals oo $alaii¥l JolSf dulSof
(Guigly pilly ,ir3d1)

S Tsbaaad) JSLll Ja Jst Ll (3 5T 5ads e
Al T gl lelill 3 Juadlly o LaeY1 GILYI o

daa) Jass Aiataall L,lell olallly Zanlil Lal
ohhd il Liagegdua,all ¢y LG, cad Layliall
Ladanzall 4l sl o Lalll g5 Laty a5l Laylie 5 ola3Y)
alae 058 g3l Jaall ol s uaSy ooyl Jandl Bty
Lol ola3 Y1 A,

DBy Olusie S (e oAl (s<iy Las

sl ool oo Lilal BLY Gl Lt TLY
850 waaill ALLE oy 3 35580 Ll pulas sk (e Gana
30T 0585 alall Gas Y agiian udls sall (o Ko ganay Bualy
e Joa Al ol a5 Bl puladll )58
(ol a3 Y 2083

ot Ao IS e lpte a3 aay st Gl m
L sm o3 ola3YI sy Jom 5eol8S slaely Lulyo La Mo
Tl pulas e

olelill 3 Jadll Luhee dolaill gl
aslaely alaSYI el o La bl oLl

JBYl il pig pslall Tl Loy w
Jlae 5 JolSall N Vgemy ioaally alall (lasll Culiall
galall sl

Laaslall slaally Slattad Ul Gl m
Lelaia¥ly Lolali¥l woliadl slael oladis I
8 JIsa¥ el Mty addUN o saill Lgaiay (A< ikl
g pall gLl

Gotue s M Dags ool ool daels w
Ul palall sl 5l aalasl

bk Las gliall ggangll Jasdl Jalye JiaTi
174173 21992 , s

UL s,all sylaall Zakie Ll : oY Uayal m
3873 ol G skl e LS LS panll yués LS yanll ol sall
1992 ale Lulgs s

1995 L,lgs a3 S pen oladl elis] bl dayall  m
A el Loyl a1l

SSEYI g0 oy A ik 3 gew oli] A Layall  m
Sl Jsmsll I As el sia Sagsy 2000 L Ll Jus
S 1oy (Blowd aaly allas slusly bl zlessyl
Bain3 (M g LS pandl eyl Lad Jloa ¥ 80s 5o (s ,S alaly

Aag, Gl Luolats ¥l Sua gl 3a8a3 daglll Usall
DlaSl Jpal Aumilly daulaid¥l oluludl wass Gab oe

icgana O gl t;;: = Y) A< kel el m
dae o gLl olse olSHa o usudll Lens 505 o sall (o
JW Gl

1S e U8 g o, Latel (S g3l solats¥l oSyl
Aolais¥l ol 5 dallgall (o Linas da a0 g

il rgamidl ala3¥l ol Jolidl suliais¥l Jol<sll
Jsall Loalaid ¥l Al 5Lsd M g3 an 3,31 el iy
Ilacy anse 53S0 eliy slinly elliy saaly Loy 3 slae¥

"

o4 g0
i) SaalBy | Jolslr Lo

s Om e Llall 3 5l ala3l oLl §,K5 el
& Rt Ty, el Glalill el patal Lovie 1989 Ll
Bl span e ola3lalye wihuas 3l Lasaall GiS15e Lgae
S le )l plad sy g (aolaall oLV ale
20952 2005 (phiey pag;utll £ Loss ¥l o pliLs

a3l el Saalas » olibs Baiad slalyY) Gugiuus
A AL B3LA (gl oyl

lae¥l Joall o Ll Baias z Joull lagall 5w
Slsall bl e a9 Lagins By cwloglis oy 5Las Lol

Jsal G Ugs IS Mkl Llpo g Boall Glage 3 m

Leliall Leatill 3a3a3 rgulaid¥l Glagdll 3
ol Lo 3LaSly slae ¥ Jgall LaeLaia Wy Lo, lally Lael 30
1S jiks ole g s slis] Lola ALl sigd J5luy oo s3lalI
Saalllia (8 & ghy dole ol ulaely

Lt I o oslas Lol sl glagall b o
Loagll aadll e Blaall My 8IS ol giuall 5 aalal
Lsel) Blooy daaudl a Ml adllas (o Shatually 31801,
538 § sl Jiluy oo 8331 a3l Lo SLaSly gy yall Lo 3l
olulye slisly dlblly 35LLY Juls dalay slaall
A 00e 5SS @l 3 Laladie oludes daslasy Luaala
slae ¥ Joall G

die b Sl el (o grpadl G phall oladl (3
«230.163 - .2004 ,slal

ool Ol SaSY Ldall Al ga iyl pulae
puy aTage 5 Leganall 3 slac¥l Joull sluyy o O3S0
Sla3 I Lol b glaal g 250l Fuwlaal

SLSYI gl EmsLall o5 e 0sSiie il puloe
&0 B AL, Galas o) g0 padal aa Ma Galaall o3
Aaaaatall L1l lallly dagliall iad (e Eoniall LAl

aom) e Tl 0o 05 laa el ohy)y ulas w

Slaad ks ¢l Jasy apall oiall ala3l Jsal (Ul sads

44



2017 SEI p9ilS = (2) (it ¥lg sl saadf = Silawlyadly Sl dosgidll pwaddl dzols dlso

291993 L 1980 e dslal 12006 51980 (ya
Ll aaas alus a8 Lo 5,38 Jias

J)llh.A." JA\S.\.U b\A.i‘ 99 u_" M‘JAJ‘ @Lﬁ.} u)La‘
i<y Lasladl L.EL«J o3 Ja8 &;!LA.;}!I L}JA_AN @Ldl )
J&\Sdluukdm@)é);ﬁbqagellleiw
Bais L, agay e Jay Las Zulpull 3,58 I o yasuall
Sy ML g LSy L aually L€ 501 o Lalais¥l o
Tl oo a5k galatd¥l JolSall Hlus 4585 o Jsall sigd
(gl ola3l I ol S pan 31 N 8 5m 5000
=aial :Adom, Sharma& Morshed (2010)
L 3] 5 olats¥l JolSall ggua 5 caddly Lubyull sia
planiuly Jyghally seeadl Sala ¥ 3 M 5Laal Gysk oe
-1,45_-“ ;,u JA‘.\L, Guilasal al)zmn Jalssl w
J)Lg_w‘z(b wmn u\_mw ‘L,”san SLYly ol
oalall

K.ua')d

Slaadlza s Ladyal Joo alad e Lulyall sia esal
L3l Gsia s Yol e melSIl lsius @35S Lsuass uns
2005 - 1976 5,330 & g iy, ULy plasiuly

simal Ll dliag a3l ol Laayl gl e sl
u_uunfJpjh,_kdumu,mdwhydaym;ﬁ
Zopa3 Lot Lowla dale Say gl 51 Jgull SISz !
e SBagdh s 3a8a3 Koy JLIlg Joudl sia 3ol Jol<all
) ,Lal Gl

: (Sato, K, D.Allen and Z.Y.Zhang 2011) &/,

Lakis b g aladl olis] Lolo) Lualyull sia oyl
Lt g olily e Jalaill (2540 ausial an Ll 3,
Jais Uy 5due saa¥ 2006 — 1978 duia3ll 55800 ais
Lantsily Lialbes 358l 1S sas Olnbiy Luss
Baatdl oYl LI Gaally Gaalally 3L,

Guilagal il JolSall Lagie oatalill ausl
sl Ll @l G skl suall 3 A8l Jolas)
ol pe ARSI Jal o sadl s Jasl Hlaal Lyl olabdl
el el 3 IS sl 4y, Lal

Jie Lsna¥ ololass¥l jany 5 N Lulyull ol s
DIy Leadgwily Lisalley 855800, 558 pooa LS
A3l o) Gl a5 O (e Ll Celally
43y Jashll gaall (5 Las ol pats Ladudall il il (Y (gals
Loladll wlall o Jaal Hlaal bl LS Lplass 1Sk
el guall 3 Lisl e

LS e Y Buntall s LY ol sl el 13a e 350e g
e Y Ll o ST LS gumil sla3MU a0l cpe Gpaall

e i€ UL £ 5 ol Lo aalB] guls oLl L)

ALt Ayt latydt - L5

oub) Slulyull e ds gana Ao 13a Ly & Gsais)
(ol Lad Lpdan 598 (oulaidy) Jalsill duilsa)
sia =saa :Darrat and Pennathur (2002)
Jso o Jlly golais¥l JalSall Eaju ana®s I Zulall
0l P (corall (s Gihall) S ol Coaall
On Jashll geall e &M Laal (1998 — 1969
UG o paiial)
Lesloslasy Jiae uiiaS (PIB) Jlaadl aall il
(MB) Zpusill aclsilly « (M1) Zpuiill olosasally (oI
Akl b usully Ll o leUadll fyay dayly3ll s o uludl
) o yteall Jal Sl L5 aloatals
hiys Ja¥l sk Lsd BMe usay lall el
135 bl Ledlguly o apnll oiall olaly @liolatsl g
1989 L s yall copiall sladl i Sy Aol sl
@Ml@&@@;u&mnphuspm
ol Maas s JelSE Hlas ol gun 5 ealall w3l
olshall o wdall 331 Ly dlil daelaialy Ll
ol Jo LSOl Jaass g 50583 Janws (5 SI,AN
sia «saa :Ali F Darrat and Al Shami (2005) <.l
sle sl o slasll Galas Jgo 5508 (s Layae M &l ,ull
Saiatly bl Jals iaals idle, duolassl AhiS Juis
Bk aliatuly ol gisa sy Ualdl als Cougll 1aa
2001 - 1970 ¢yo 3iaall 5,380 JHa olyiall Jol<all
o Ayghs L8 Lde dlia o Lulyull mslss oyl
Alaadl Jadl GG Wies) S Laslassl G by
s MT 5301 ¢ 55500) LIl Lg3l sl s (Real GDP L 3y3all
aaaill o Yans 1 a L) Lt Lluluw (R Gjuall
Bl (5 ulaall Jyu 323 ol gan 3L (B dpudill aelp8lly F
Loolatsl Jolgay Loy yo ui Labiall Jals Jlasy pals Jol<s
daelaialy Lawlaw Jolpe M elld 5 ol aa o Laily dalle
dal e asgall (o widall Jay 8y 00 Lyl cnl lldl
Jol<all 3Ll Lelaia¥ly el sldal Ja
salall gulassyl
sia «dl.Ramon A.Castillo Ponce (2008) : Z.l,.
s 3Las Yl Jol Sl Lo 50 puads Bags LU aans e Ll pull
SLaal Gadaty dleunlally 1€y 1S5 50yl Santall gwgl :
Kwiatkowski - Phillips - Schmidt - Shin (KPSS) J &, y83.. YI
comtegratlon Johansen yuila gal o yiuall Jo sl Laal
GJMN S G Joshll gudll e Ll Zulyu Jal e
Vahid and Liagie Gk 13y (& oLolaisW Jlaad!
oaadll Ja¥l s 233l jyuia Engle
Lo (Jo¥1 555000 03,58 Ma iy shyaly calill ol

Ll ya

de.iaa\s

45



aduile lge
ddgal gy o
Jolidf aue Jlos doLigs

ol Gyt Glals oo $alaii¥l JolSf dulSof
(Guigly pilly ,ir3d1)

laels) (Saso¥ LY 5l Taysyo slie ¥ Jsall oMae o LS
Soitel Jlas (3 5,58 wilgh a1 1aa agd Hig a3y (S
Laulall slosall galse e 5oudlly dudill Ll

dul,u 5 :Hem C .Basnet and Sharma (2013) d.l,s
3 olais¥l Jal<all” Jya Sharma & Basnet Ly als (Al
JalSall Ll (sue e ciyanll M ebaa LU S
Catia, V1) LU LSy el wlpaliatsl 58T oy ulatsyl
IUS o (Dlasiiad 5 chrall g puall s o o< atill e o5l
SLatsYl ol yuate o Jushally yradll suall e 283l Julas
olad giaS o yaiall JalSall sl Baalaty Jsall g S
2008 — 1960 5530l i3 =Ly e

JolSall cyo Lulle Ea o agay dwlyull S sl a3y
058 O Joall s S gl LSl il Gy o paieall
JolSall wilghy adlio oy Aibiall 3 JolSull Lylae Lo
.(;JLAS:GY|

:&5.,L..u.|| a.”\.\.“n‘,a:\.ll &bl yud! oa;.lé QJL'\." Jj.:;."j

Mahmoud Abdelbaky, Shereef Ellaboudy ..l s
SR 3530 Jolas Ll e Zulull sia iy ((2012)
Sl alall bl ulae Jgo Lpals ue ,LasY
JaSaal (Slaes Shds e Sy Guoadlls SbLedls dsasall)
QA__‘.\; sads uladl

BLI Bl sasgll Hia laal plabdl 3k a3y
el aall JolSall 50l HLiaal 1S . (LLC test) 4 (IPS test)
il Cipaall jaw o skl gaall le L3Nl Lyl
e O Lo 3aTaall 3,380 IMa il Ladll (8 yuall jauy
2007 - 1990

L)l Judladl o Basgll Hia HLaal pols cais
slaal alaaialys (U5 GLall) Lpwds Zasall sie LolS5s
sy ghaiall Gysall e oo JS O el sl JolSall
& At Ll A8Ne Laghay 3 ¥ Eadall Ladll Gyl
Y ealall ulasll pulas oo OF (M sade Taa. okl oY
ale Jslay A8 ke Lae iy guli ala3l sLi e Supns JI33
ey slae ¥ Jgull fay anaill ¥ as 0 3800 Y 2015

a8 Jead)
A8l Ay ) bl yal)
fox (e Lagiall 3,38 Luaal) Al yudl () gis s
i Are the Arab Maghreb countries really
| o yiall . <3l ) [C{[PUPTRv - . .
ol cokall dss G J’j el “J'A o 11999689 Jss3 | integratable? Some evidence from the PD:I:;?;‘E? (2002)
Lsbatil oS | Guilasad il theory of cointegrated systems
Lolats) A< Ji<as Lol Jol&all ngis - 1970 6 On the path of integration in the Gulf | Ali F Darrat and Al
P danal | 2001 95201 region Shami (2005)
s 585 5 sl ag) oS Jol<ill g [ - 1980 Economic Integration in North Ramon A.Castillo
Jsa3 | America
aaslie Jay gulats¥l Jal<sll ikl 2006 Ponce (2008)
Lolaidl fua g Badald Lol<s) dllia Jolall Liagin - 1976 .. .. . Adom, Sharma&
il ot 2005 Jsa 8 | Economic integration in Africa and Morshed (2010)
. .. A Monetary Union in East Asia: What | Sato, K, D.Allen
. IR 1 . )
oS oR e J\Aj 4535 (e S . 21090768 {yu 11 | does the Common Cycles Approach and Z.Y .Zhang
Aegaall dyo sl Tell? (2011)
. i GCC Monetary Union: Panel Mahmoud

saalall o glasll ulaa 8 [C[PUTRTN -

R A o < do o 21090970 Jsa6 | Cointegration Analysis of Abdelbaky, Shereef
i bl ol e Saans 133 sl Purchasing Power Parity Ellaboudy (2012)
e L3 WIS el Jgad oS JolSall ngis - 1960 Economic integration in Latin Hem C .Basnet and
R N - Jsa7 .
Akl b Luleats) A< &yl 2008 America Sharma (2013)

bt a1 <l

Dol €A Ll Lo yatll wlahyull 1 Tl
ol oAl s s (solais¥ JalSall Ty paasy ol
JSS85 e LS8 (50 Lo S (cyially sy S35l
O degana waad A o Llaiall 3 Laa b Lulatsl A<
olibas o Lal 8160 Lo cuua el dpalaisV¥l ol juadiall
‘ol ooaall Jgu obiulaisl, Lala Lulatsl

I olabull shas palatud auws L e alaiely
Josall e Tegana o golati¥l JolSill g sso calle
sia e Lkl yo Sias Lo o0 el iiuall JolSal A8 b aluaily
Lo siaall 1Y 8,380 (oainie) cuiié elats Ll o lal,ull
5oaally oS urnls Ju Lo 5,38 44y 1988 51969
LS+ (ol copiall ola31 p13) 2012 51989 (s L 2
SLa3l Yo s a Taadl Jgull o Eage ke duulyull @yl
Eanayatlh Sl 05 HLse ¥l Guas 3831 o apall il
(sl gl Lol ¢ g g0 I e yles S

46




2017 SEI p9ilS = (2) (it ¥lg sl saadf = Silawlyadly Sl dosgidll pwaddl dzols dlso

1268 Jgaadl
(Unit Roots Test Results) 323l i JLid gl
PP ADF
et o | mar [as | o | o
difference difference
*1.652 - 0.854 - *2.812 - 1.068 - | jslyall
*2.760 - 0.747 - *2.819 - 0.747 - | s GDP
#2.946 - 0.425 - *2.970 - 0.205 - | il
sing gp3 . | 07T | FHA623- 1 oo Silyall
#xx5358 - | 0.543- | #*+5358- | 3.775 | Lus | TRADE
**3.612 - 1.973 - 3674 - 1787 - | ol
*H%4 573 - 1.074 - *#%4 573 - 1.074 - | ysial
*#%3 888 - | 2.085 - *%3.132 - 2.004 - | Lus | GVEX
*#%3.054 - 1.609 - 3.081 - 1.880 - | o aall
#%5372 - | 2.181 - ¥HE4934 - | 2258 - | Lshyall
FEET 684 - | 2.575- | #1684 - | 2.578- | Lass INF
KT 084 - | 2.624 - 4.526 - 2726 - | il

% 10 s s dic 5 e *

% 10 5% 5 s siue 2ic 5 jElue **

% 10 5%5 5% 1 (5 siue dic 3 i ***
Eviews gl e Tl ) odialll e e 1 yaadll

oualad HLaaly (ADF) awsall S8 (Koo pluaal sl
pardl Lus s Jead Lol Judladl 4,85 (PP) Csoee
Oleua % 10.9% 5.9% 1 ol stiall wic suagll Hia ssa g
o yaiall ol Fiag Las Eajall aadll o J51 01 &y uunall a3l
oY1 Bl s LAYl Bulely s LS shune (b 8 5i0e jud
Lo ,all Gas; Letay eo(itul w3 Lpasan lhuiiall 51 0o
die Ll Judladl S8 Joaddl (2,300 Jsady daanl
Js ¥ 3

O oo ST way rpuilagal o aiall Jol<all Lal
¥ Lol as L Lo pull e 3530 Zutadll ool
Bl 5 Gyt g 25331 a1 e pazall JolSal S Laal g sain
Laalpall Jae oluaiall Gay Jashall Ja ¥ 3 L3l

3l 3 83,5 2 83, Galgaall b 30l oLl o
Maximum  celaall L5100 a3l ,Lisal 4 trace Test S5V, Laal
i Jolsll olé_il asa g oluial J;i ‘ Eigenvalue Test

Jalas o sl Baabad aty Zy 530 Y o LIa Yl el ja asy
i gl il Jol Sl o plad 3 Jatall a3l Sl
L Lalaolatsl oy Jushll aall e LMl Llaaly
TRADE il 85La3lly GDP Jlaa ¥ Jaall slilL Luulis)
 (INF aaill Jins g GVEX o sSall LYl
QL] yahaeg Of il | et pad - 1
Tyt e

ke Lash g puall ool pudiall a3

ooliie aal sag  Jaa¥l [l U Jisy :GDP
slelhd Jainy  Jlaadl golaisyl Llaall gl
Lo Yo Ly Ldlaa ¥l Laasll Jiay i bagas slazsyl
Aaas 300 54,30 A

elnall S a LS o gall LY Jioy :GVEX
ol Laaal Lo fSall

e Lale Jpeaall a3 &l 3,La30 Jioy :TRADE =
oy g Al oluylelly Lol olulall Jlaal paa G5k
(oY el T, Liall Ikl gy syt Juliall aaa

gLy 4y salyy sl paaill Jias (NF m

o3 a3 a8y Ol aladl (gl 3 Gugalally el

Consumer  ellgiwall ‘,Lq..fy ngé_‘qﬂ ‘d_,JI oliaay ‘;;_2:_11
.Price Index (CPI)

Sl yalae - o

1969 Gt a3 mall s Ly @ Uil oot
85305 asall Coaall ola3l elasl J3 Lo 5,55 a5 1988
o O3S Badad wla3YI AL 5,5 Jis 30 2012 — 1989
Ll wanil s b.opially passs Sl pas (9 &3
sl @aany dgie LIS oLl L3055 aual S (Liliy 00
World Data Bank  callall cbidl o Uly 3aels oo < LLG
) CHELEM =Gl sue i

! it 2

221 0 il 20 gl i o |

Judlall aline Ca®s colyiiall osSull of,laal
lig) Ban sl 5dn e Ledlsin¥ ¢ ,En Yl ue Laslay Lol
Lalyull Jae olppiiall L3yl ,Laaly Ll 3 i
posall Slsh Sas HLal Gaalaly LoatayLe Ul Ll sie 3
Do oeahady

0 obEYl Llaal Bl Jal Jpuall mag
pasdl dad 3 HLaal I o o sV Rl ey LS sie
st sl (LS 2as 3l sda Jgad a3 1318 Baall jua asase
1J5Y B,al e S S LAl aly a8 (e s ol gt 3 Sl

47



aduile lge
ddgdal cgy o
Jolidf aue Jlos doLigs

oot il plaly g $alaiB¥l LolSIl dulSof

(Guigly pilly ,ir3d1)

13 a8, Jgaall

A Las) gl
Variables Hypothesized Eigenvalue Trace Statistic | Critical Value 0.05 Prob
r=0 0.615461 28.40662 29.79707 0.0717
GDP r£l 0.398538 11.20386 15.49471 0.1993
r£2 0.107781 2.052788 3.841466 0.1519
r=0 0.659719 26.99277 29.79707 0.1018
TRADE r£l 0.333399 7.589056 15.49471 0.5103
r£2 0.015923 0.288915 3.841466 0.5909
r=0 0.799530 *50.30862 29.79707 0.0001
GVEX r£l 0.646889 *21.38098 15.49471 0.0058
r£2 0.136584 2.643449 3.841466 0.1040
r=0 0.567180 27.59634 29.79707 0.0879
INF r£l 0.385465 14.19742 15.49471 0.0777
r£2 0.329981 6.407186 3.841466 0.0114

3 W ol ssall (3 Ly L e s (5,0 5,
Ll (Sl

JolS BMe upay SV LLaal Sl (a55 L

Lo 8558 3 LN o yall piall Glaly lyolaisl Gy o it
ol il s s L3

denotes rejection of the hypothesis at the 0.05 level *
Eviews gelin e liel Giall slse] o 2 sad)

4 ad ) sl
ralinl) A5 pdl) L) il
Max - 0.05
Variables | Hypothesized | Eigenvalue Eigen Critical | Prob
Statistic | Value
r=0 0.615461 17.20276 | 21.13162 | 0.1626
GDP r£l 0.398538 9.151067 | 14.26460 | 0.2738
r£2 0.107781 2.052788 | 3.841466 | 0.1519
r=0 0.659719 19.40371 | 21.13162 | 0.0857
TRADE rf£l 0.333399 7.300141 | 14.26460 | 0.4543
r£2 0.015923 0.288915 | 3.841466 | 0.5909
r=0 0.799530 *28.92764 | 21.13162 | 0.1131
GVEX r£l 0.270976 *5.372821 | 17.14769 | 0.0032
r£2 0.136584 2.643449 | 3.841466 | 0.1040

48

wadll o yial traceh Lagd Gl aly odel Jguall (e

Lol Jsu oS ahay K0 5 Lygias (sie sie Lasal
sl 3 e ol ol jitie JolS5 LMe apmy aany Laganll
Las cgosSall 3LaYI eliinnly Lubyull olyiie o Joshl
JT‘L@M&&%L&:&&%WE@M



2017 SEI p9ilS = (2) (it ¥lg sl saadf = Silawlyadly Sl dosgidll pwaddl dzols dlso

Max - 0.05
Variables | Hypothesized | Eigenvalue Eigen Critical | Prob
Statistic | Value
r=0 0.567180 13.39892 | 21.13162 | 0.4162
INF £l 0.385465 7.790238 | 14.26460 | 0.4004
r£2 0.329981 6.407186 | 3.841466 | 0.0114
denotes rejection of the hypothesis at the 0.05 level *
Eviews gl » e iliel (ialdl dae] o 2 teadl
PP ADE L1l a8l HLaal Gas, LY ,Laal ct\\_“u wla
— — - ol Coaall plaly G daie JolSS A3Me usay oeliall
Jﬁgi'rif' s $iauall Jﬁgi'riét”' PRV Bl o oonls Ui Lo 5535 3 Lolats¥l ol Jlae b 2501
difference | "6V®! | difference | -eVe! ol ool slasl
1.091 - | **%6.595 - | 2.019 - . o fa Bt
#4%6.628 - s 1989 ale (o padf iyl x| uusld il i
GVEX
55 050 2.020 - | ***5.946 - | 2.137 - i sle JolS B Olid eaty 8Ll C"t""" Sle by
Syl juaie [LETLL dwlull olusis G skl saall
s 2.628 - | ###4.650- | 2.186- | T P A "“ .
8.209 - Sall ezl Jas Lo 5,35 a5 1988 — 1969 55l s o<l
' o oladl els) oo Lolal<all Llaall jusasl Ty, Liall ole y<all
sy goo. | 19357 | 6192 2041 f S agall (o (5w 131 1989 L 17 5 ol il
Qulais¥l bylg )l acy (3 aanlivs Saa (o ola3¥ 1aa (L)

% 10 (5 sima 2ie 8 insn ¥

% 10 5% 5 Gsiue dic B e **

%10 5%5 5% 1 5 sia 2o 5 jise ***
Eviews gt e slie) Gfialdl e ) G yaeadl)

sl Jgh (Soal Basgll Hia g lial SIS aks
Jas olpaiiall paan ST aMel Jgandl 5 80,15l & gsm (uralids
L suunall t 403 o) 3]« (Level) (s siuall wie §,80us 5ad Ll yull
% 10 5 %5 5% 1 olygiudl sic La,all audll oo J3l o
Baasll Hia ssa g gorall 2,8l Jsa3 JUlly

First differ-) ¥l 3580l wie cu,laayl salelss
L gunall tand o aay am 5,80us Ju Mol wa sl (ence
3 %5 5 % 1 olsiual sie Lajall t axd oo LT el
deasdl (2,580 gy Lagandl Led,dll (28, aiey % 10
iolSio ooy Baasll Hia (o Ll Judldl sla JUlL
(Y Tl oo

puilagal dyidal) JalSUS HLGAS

Lpeads Zuslalls s m BIE gpall opall Gy oo
(2012 = 1989) s yall Coaall alal Guanls Al o JHa
ol piiall oSl olyllial  m
1508 Jgaall

(Unit Roots Test Results) saagll i i) gl

PP ADF
Ui | g | TR [ |
difference difference
*#%4.520 - 2.318 | #*%4.520 - 1.512 | Ssi5al
#553703 - 0.162 *#k%3.846- | 0.177 w5 | GDP
#3627 - 1231 | 73623 1299 ol
wirg gy . | 3207 | F¥R4283- | 1.627 s
#4555 106 - 1.872 | #**5.196 - | 0.886 Ls5 | TRADE
#3411 - 6.803 *1.816 3.459 ol
%3 547 - 1.575- | #*3.538- |2.019- il | GVEX

49




aduile lge
ddgdal cgy o
Jolidf aue Jlos doLigs

oot il plaly g $alaiB¥l LolSIl dulSof

(Guigly pilly ,ir3d1)

16 Al Jyaal)
Crudla gad ) LA il

Variables Hypothesized Eigenvalue Trace Statistic | Critical Value 0.05 Prob
r=0 0.770257 *48.16856 29.79707 0.0002

GDP r£l 0.488937 *15.81105 15.49471 0.0448
r£2 0.046315 1.043274 3.841466 0.3071

r=0 0.618951 *35.84926 29.79707 0.0089

TRADE r£l 0.474186 14.62305 15.49471 0.0674
r£2 0.021639 0.481284 3.841466 0.4878

r=0 0.618371 *31.51594 29.79707 0.0314

GVEX r£l 0.263021 10.32319 15.49471 0.2567
r£2 0.151292 3.608882 3.841466 0.0575

r=0 0.672308 *30.42608 29.79707 0.0423

INF r£l 0.220868 5.881068 15.49471 0.7095
r£2 0.017590 0.390433 3.841466 0.5321

saly oladl smy e LiaSla (825 lia e 5y

denotes rejection of the hypothesis at the 0.05 level *
Eviews gl » e alaie ] pfinll) alae) (a2 ytadl

Sbaal el e Lol 5l ol o aiall Jol<sll
aoall Lasill (o 5:S1(35.84926) sualy L sine daid Y
O e Jus s %5 Jlasa¥l s stuall sic (29.79707)
w33 Y (g ¢ LS e Dol Aol Ty, Liall Lkl 3,3l
Lo WS shes 53y Jashall guall (3 Liaay Lguany (e 15038

ol o 5oST Al Lygins Lagd 31 Laal el LS
fonSall Bl Ll % 5 Jlaia ¥l (g stuall sie da ,all
JalSall sla3l T ugmy pony ALSLEN Zpua 4l (as, Uil
ikl

Tyl Sualy 453055 L3e upmy Lol oS35 Jiallyy
aaail e Yars Ga Ja Y

odel Jsuall b el yitall JalSall 51 ,Laal gils s
Tl LIS il g o yitall JolSal olasl apas I
il Laad aabiay] (e Lo gy padl oaall 5l

S laat kel ¥l Jladl @bl dually
o Sl (15.81105) 5 « (48.16856) ftssine iess
sie Ml e (15.49471) 5 (29.79707) an o)l st
Oaiidlss OaidMe wpay e Jus Lao %0 5 Jlata ¥l (st
el il G o iae LSl dlia JIL 5. Jashall Ja Y1 3
(il 555 305l Sy yall il Slald JLan Yl
Sl sig) ¥ laall @l 5T oal 35l ol
Jashall Ja ¥ b Lt IS gl plays Las ity

17 6d) sl
craliad) AN AR Ll il

Variables Hypothesized Eigenvalue Max - Eigen Statistic Critical Value 0.05 Prob
r=0 0.770257 *32.35751 21.13162 0.0009

GDP r£l 0.488937 *14.76778 14.26460 0.0416
r£2 0.046315 1.043274 3.841466 0.3071

r=0 0.618951 *21.22621 21.13162 0.0485

TRADE £l 0.474186 14.14177 14.26460 0.0523
r£2 0.021639 0.481284 3.841466 0.4878

50




2017 SEI p9ilS = (2) (it ¥lg sl saadf = Silawlyadly Sl dosgidll pwaddl dzols dlso

Variables Hypothesized Eigenvalue Max - Eigen Statistic Critical Value 0.05 Prob
r=0 0.618371 *21.19276 21.13162 0.0490

GVEX £l 0.263021 6.714304 14.26460 0.5235
r£2 0.151292 3.608882 3.841466 0.0575

r=0 0.672308 *24.54502 21.13162 0.0159

INF r£l 0.220868 5.490635 14.26460 0.6790
r£2 0.017590 0.390433 3.841466 0.5321

Aolaid¥l byl gl acs 5 olad¥l daals asads agall o

Ge uyay o yihall JolSall Guilaga jL3al (255 Y
L sall oiall J g G a3 Jaslall (suall e Tpulasl
(porally s Sl

el @l o dandl JalSsll plalssl dia
L 1 M g s Cpally i g3 il o JSI Lo Y]
ey edashall gl 3 Lo dsaty Jpall sie! Jlaadl aal
Sl O Lla LMe dlia (g oal Ly ol Lgaliute (S5l
pSally oy Lo lally Cdally puistl Lallaa ¥l dyladll
oLolaidiyl sia oy Jo Kl AL,

i Al 5,laall olEds Julas S laa e 550
ool Jolall Lalasl dllia O (8585 ega qeSlaall La,8a
Jaus al 5aloll i G 5 ¥ Lagia 3p.e 3l HUSSYI Gy
o Ll et o giad T, laall Likiall Zplayl Zaum
ABhiall Ly 5255 A S UL Guy csllaall (s stuall 3552
% 60 .
Lol ,laall w3 ¥ Ladyy Ll &, el o ¥alaall (e
VS 15, Lam,Lall 5,000 Jlan] 50 % 3 e Zay, il

(% 14) Gadall 1,318 (oAl Luasli]

ellligh caaaill Jansy o sSall GLGYI a5 Lo Jilays
a8 Corally Guigis Siliadl Gay dashall suall (8 88 10 48 5a
Ja¥l 3 JolSss o oS ! il Jgo O oS35 gl
Ul Z LD el cye sl Glas g o slal

alell Ll il i clulasll 13 upay Gl Jlall Zapbayy
LTy « Lty Ly o Than 3 J gl 3 O ol 3 s
(o8l solatsl Jol<5 sy 5,08 p3l60 S

s Loy il 538 (s e s3es sladl o g s L5 Lia Gy
ot golais¥l Jolall LolSaly Sl e e € Sy
Coall HUel b oS3l ol 58T 85l o sall il U
Slalaudl Guslyl oo Il Lslassl e sl
salaidl s3I sl o8 &\,_,.m.‘l laboll sia 3,80 &Lua\,
aed pans Gl Tasdall I SISV gl il i s

).\S‘&LAJ;\,JMM.\J\)JY‘MM‘ !J!

denotes rejection of the hypothesis at the 0.05 level *
Eviews gl » e liel (fialdl dae] Ga 2 adll

dyitall JolSall Slaal s oMel Jpuall i
panll Luays Gaby) aliall LI 0l HLsal el
JalSEl Glé sf) jatall JalSall sladl sl usm s pans LS
Wl Lz 3l Jsudy 0 5 Lugins (sotus wic (o ikl
OF gl gy cashall a1 (3 oitn JolS5 Me s
U g 15550 MalS JalSsy il5all Jlaa ¥ aall gl
Lle dlia elliS iy ool Go JS Jaadl ladl
ANl il Jsad L 55t o it JolSS
e JolS5 TiMe apay LUVl wilh ol LS
it Jaxs 13Ky o sSall FLiSYI

Om dyide

2 L ol
Lol Luhyull 3 Lgale Jianiall gilaall e (s,
Asb Koo HLiaal) ebuatall LY ol alatul

Jolall jlaals « (PP Ooome puanlis SLaals ADF pusall
1ol Lo L (ax3 Johansen Test (uila gal o yikuall

aadany oSy s gimall die §,8s ol uaiall pasa S
(1) s sl sie o yEnl LT sl 1531 5 g3

103055 Le usm ) daelall LYl oo 2S5 Lo lia !
ol il Gl Bslatsy oleladll by 5 Ja ¥l AL ok
Lyl Loyl s JolSill e 5,05 Lelaas (30 &30
Leails Laganey oY1 By o asall il ol el
yitall oy glasll )Lm.e tealaid¥l Jlaall 3 4, anll Jis,
elld 5yms 5380 sda JMA lugean e baill g Uad Jlas 3
oriall Jgo Gm BT Loyl LGN SLEGSY) a3 3
Ll Gaay Y1 By al @il el 3l g il Cala 1 osall
el Lo, Gl Glaldl G At o Yol Gl iassiall
oo % 1.25 5 alalsll Jlaal o % 1.67 cily ais iliis
i€, 1970 - 1964 5 58l PHla Ly, Ll ol pulall Jlaa)
A Sy Taloglias olelss Ga wlibaiul Ly 3 s Lo
s lslaill alyl 3 bus\_..,m_qw Ay, Gl Lalaiall ol
el whad 5 obunadll Ly Sa el 1ia Joalsss
55 13 1989 Ll 17 3 ypadl il wla3l pusnls

51




aduile lge
ddgal gy o
Jolidf aue Jlos doLigs

ol Gyt Glals oo $alaii¥l JolSf dulSof
(Guigly pilly ,ir3d1)

e o N Jem sl g il By paal o lel3L, Zalasal
ol ¥ Lal o Alale Lay ay gy il el pmanll Leadl 3l
el Ll lsall Gask e Ta,Uiall Jyall G Lol
653 JAS g0 e Y Gl alaaly Slludl pulud e
Dbyl Laleaall e E0lais ¥l Laloaall Cylisy dgyial

olais¥l slasll Luelas oLl wie 3,555 .3
aie 5o bl Galaall gsiwe a8, Il Bags pebaadls
oo Om elaall Jaall s I Qugs oy olhaihe
ol il

olats¥l SMWESH ey ohua e s0lYl 4
Ll oot il olsdally (Sl Zalse Ol (B 2 Y
 roadl opall LS

O o Bolas Al Ll (e oayus Yy Jaall .5
e B LS saall o sudl L o (A5 opadl Goaall g0
+ rodl opiall Lilaia Jals slasally clull S 5a

ol ol ol elulatil s e Joall 6
DS Laleaally La iyl oleladll Gy Jol<5 3a3ads

WSSV S50 o Aplatll sl skt e Jaall .7
Sy S yaall 331eall 150, ‘J‘J—“%“wu“ds‘) S Jaadi
9 olais¥l sluludl Jlas 5 ala3y Joo Gay Bawall
(5oLaT3YI oS oo +LgsY Tl Tpuiil 5 Al

JUT oo aalay L palall p il pass 5,505 8
oy Shlatinyl ganisy Jaadl gayd Bl b dula
Aia Y1 St gl pall Goaall Jss s ol Latin Y]

ROIRT NIV |

el ola3l Langhy I syaall Ula g lay) oSas
s Lgaal dolpall o Zegans N aslis die oyl
ool Joltll Gindy o pall coiall Glaly elolais
Jolse Sila 2oLl Lty Laliasy Tunilly il
ol g 153y e piall s Sl Gay o gaall dlius s sl
g Lo ¥l 558 1Sy il clpmall Lauid o g 3all
(gtondl il laly 55l ol sl S LasY

seadl san 535 Asla] Huiluss olsha JLAS) oy el
Gk sty Laelaally Leleia¥l oldall Ja s
a8 Slal Gaad il sl il Glaly G La5s Lpaliats!
Sliis apall Goiall Lalie b Lpaluaisl TS ¢ ghi g
: et

MUyl yliall ulais¥l JolSsll s cusSs
sia Lgaasl il s aly LU oyl pally g pgald 1l Toanyl
ASulate Lolialdl Lo yans o Lguid paliis Alylaal 15l
S jitue Clualy llias Lekay 53

Lo s oulidy Jalad Blyla sl ajll s3a M oo
S sl 5,08 s LSl Ty guliats¥l Jol<sll
JalSull Lyl alustoly opall Goiall Zakis 3 Lyoliass!
Slolaii¥l G Joshll guall 3 Gl Tulyl ol bl
coAally pusig Sl cag (se S Ge (3K Ligal LIS
ools Ui Lo 5, Lay 1988 — 1969 s ,mill s
AW s s L 5555 pay 2012 — 1989 L3yl
LolaT3¥I blg,ll acs 3 Leiaaluay o3y slas apil
L, Ll

Byl Shuite G dites oladl spmy I LLas

s ILaiBYI Jol Sl Lol 5t cpuan e 5ua€ S aely
Sl b Jolal ol oAl 5k sl auadl Cosall dss o
yeall Sl Liaal HLal 31 dlslatsl (Kas oyl il
el S poall Ol Jso o Sl Lyl G
sia o ol (1989 T SLSYI Gl 310 3535 s gy 3
Akl 3 Lolatsl Legana Guals o oS aliolassyl
Jals Jidy pals JolS5 Gadal 3 ol ooiall Jsa s Ol

Leelaialy
3ypma Jpadll dagall Glpogill pany 7 80 Ly Lagdy
gl G phall Ll

! Lol ety ! 30,Y1 53053 5,0 1
il Glailly soliais ! JalSall Loaaly sadl oosall U0
O Awlial slelilly oAl (Ll e Jaall .2

oY1 Baiat) Tpabiadl Gkl Hglailly all o yiall Ussl
SLIKEY Caling Ja JMa o Gy, Ul alaially I8yl

52



2017 SEI p9ilS = (2) (it ¥lg sl saadf = Silawlyadly Sl dosgidll pwaddl dzols dlso

& xdlg yakall
g Bl

Al L Lol Laolall 5l ololu aw Ll A
(1992 gelaia¥ly solatd¥l el gopall 3 gaiaall ¢ oals 5ol)

3 ,alall) sty (sl all Bam 53 osulatd¥ JolSall 1508 Mgy Ludly .2
(1964 Ll Lagilt s

ol galatayl Jol<al) Lbatal olyuadll ol S pnll we .3
LSe oY) Laadall (8,al80) ALl LaandsYI &GSy Al sall
(2002 Jss0s

cqaosilly Sl aglall Sl) «oall Coaall oladl (Jlea ualill a4
(2004 3152

sonll ol slad elis] Sualas .5

ol b Laaiill T i€ soleatd¥l JolSull « pdio wlyme pdie .6

Laiilly al8Y JalSll oz Jlael c@ialll Liolats¥l o Wil
olubully Sonll sgan E,alall wbuaslly aslell Lisyysl 8

53

2005 245,51

PYnTS (pHIT
Adom, Sharma& Morshed (2010) , Economic integration in
Africa, The Quarterly Review of Economics and Finance,
N°. 50, P245 - 253.
Ali F Darrat and Al Shami (2005) , On the path of
integration in the Gulf region, Applied Economics, N°. 37,
P1055 - 1062.
Darrat and Pennathur (2002) , Are the Arab Maghreb
countries really integratable ? Some evidence from the
theory of cointegrated systems, Review of Financial
Economics, N°. 11, P79 - 90.
Hem C . Basnet and Sharma (2013) , Economic integration
in Latin America, Journal of Economic Integration, No. 4,
Vol. 28, P 551 - 579.
Mahmoud Abdelbaky, Shereef Ellaboudy (2012) , GCC
Monetary Union: Panel Cointegration Analysis of
Purchasing Power Parity, European Journal of Economics,
Issue 55 December, P 1450 - 2275.
Ramon A. Castillo Ponce, Ramon de Jusus Ramirez Acosta
(2008) , Economic Integration In North America, Applied
Econometrics and International Development, Vol 8, P 111
- 122,
Sato, K, D. Allen and Z. Y. Zhang (2011), A Monetary Union
in East Asia: What does the Common Cycles Approach
Tell?, Edith Cowan University (ECU) Publication, P 1007
-1013.



ddile lge J
ddgdal cgy o
ol aue Jlos Aoy J

ol Rl el ot $aLaiB¥) JolSIN AuLSof
(Guigly pilly ,ir3d1)

54



1B 31 9 Ao Mt Sl Mo ¥
P B GRS e Gudod o
* - Ao dulyd -

Hek ‘“’3‘}‘5 ékﬂtﬂ i
Kk x"“’hﬂ&bu‘)l’. .8 i

22014 /12 /31 15 G5 22014 /9 /29 :psbll 3 )5 %
9 adl adlE - 1945 5le 8 raln il o sle 5 Ayl 5 FpslosBY 1 o sl A0S fo) ) 553 s ik
3l Jaali - 19455k 8 daala pseiil ale sy Ll 5 AalaiBY) o ghall B/ Nal) adesll Saf sk

55



il oladaw J
i PPN U |

A g R a¥1 Gadd SLe Loyily A3l S-S
= dusdd dawlyy =

Agricultural Reforms and their Implications on
achieving Food Security in Algeria

- A Critical Study -

Abstract:

This article aims to present and evaluate
successive policies that were common in Algeria
in the beginning of the third millennium, which fall
within the framework of the achieving food security,
and dependon the effectiveness of applying these
policies. We diagnosed the reality of the agricultural
reforms that defined the agricultural sector over the
full decimal, and an assessment was carried out to
check the effectiveness of applying these policies
in achieving food securities. Based on that we
reached a set of recommendations to overcome these
challenges.

The study concluded that despite all the reforms
and policies pursued by Algeria in order to lay the
foundations of food security, it did not reach the
required level, as the increasing food bill remained
high, and the local production has not been able
to meet the food needs of the citizens, as it covers
only 70 % of the the citizens’ needs. The remaining
percent is compensated from imports, which should
be reconsidered in thelight of these reforms and
programsin order to build a viable agricultural
policy that will help in attaining food security.

Keywords:

Agriculture;  Food  Security;
Policies; Agricultural Reforms.
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The role of accounting information in the inter-

pretation of the market value of listed companies

in the stock market Aurassi Hotel case study
(2004 - 2011)

Abstract:

This study aimed to identify the role of a
number of accounting variables on shares of
companies listed on the Algeria Securities Exchange.
The study sample included Aurassi hotel for the
time period between the years 2004 — 2011. To
achieve the objectives of the study and to test the
hypotheses, have been building multiple regression
models between the different independent variables
(profitability indicators, capital structure, liquidity,
and indicators of the relative importance of shares)
and the market value of share as the dependent
variable by using statistical package program SPSS.
The regression model confirms a strong significant
relationship between the market value of shares and
the indicators of profitability (R=0. 96) , and the
relative importance of shares (R=0. 96) .

The study emphasized the need for specialized
companies in the field of financial statement analysis
to help investors to rationalize their investment
decisions.

Keywords: profitability indicators, Indicators of
capital structure, liquidity indicators, Indicators of
the relative importance of shares, the market value of
shares, and the multiple regression model.
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Sorly pminmdes 2

Requirements of adopting a strategy that targets
inflation as a modern framework for the manage-
ment of a monetary policy in Algeria

Abstract

The inflation targeting policy is one of the
modern approaches that proved its effectiveness in
many countries that have adopted it. Because Algeria,
as any other country suffers a lot from inflation that
results in many negative effects on the economical
and the social side too. For that, Algeria has tried to
apply this policy on different phases. This was clear
in 2010. Despite all the trials of adjustments and
procedures of The Central Bank; it did not succeed
for a long term and couldns>t maintain the targeting
Policy. This what was explained in this research This
stidy highlights the reason of the Algerian inflation
is mostly because of the bulk of imports. Therefore,
Algeria has to reduce its dependence on external
trade, so it can get rid of the external effects.

Keyword: inflation targeting, the central bank,
monetary policy
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The Impact of the Sales Tax Calculation Methods
for JT Companies on the General Revenues _
Comparative Analytic Study _.

Abstract:

This study aimed to examine the service sales tax
calculating methods of the Jordanian communication
companies and their impact on the general revenues,
trying to compare them with other companies in other
Arabian countries in order to make sure that all these
services undergo sales tax and that there is no tax
evasion in Jordanian communication companies.

The study answered several questions and
it found that there is a default in accounting
communication services sales tax in Jordan because
of the accounting methods being followed , which led
to tax evasion on the free services of these companies.
Although the services of these companies increased in
the years between 2010 - 2012 up to 78 %, the sales
tax revenues decreased within the same period down
to 7 %. The study recommended that the Jordanian
tax legislations have to be amended to be consistent
with the direct method of calculating the sales tax of
the Jordanian communication companies.
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