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Examination of the causal relationship between Public Expenditure and inflation

in the Libyan economy
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Abstract

This study aimed to examine the causal relationship between Public Expenditure and inflation, expressed as
an index of consumer prices, in the Libyan economy during the period (1970-2010) in the short term and the
long run. For this, the study used the standard methods of modern test stationary of the time series and Co
integration Error Correction model and causal Granger. The study found that Public Expenditure and
inflation on a common complementary relationship, and that there is a long-run causal relationship trending

from Public Expenditure to inflation.
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D(LX)) Js¥) Gl dieg (LX) (g5l i alal) DM A ) JLid) il (2) ad) Jgan

Null Hypothesis:(LX) has a unit root
Adj-Stst Prop
Phillips—Perron test statistic -1.18107 0.6732
Test critical values %1 level -3.60559
%5 level -2.93694
10% level -2.60685
Null Hypothesis:D(LX) has a unit root
Adj—Stst Prop
Phillips—Perron test statistic -4.21717 0.0020
Test critical values %1 level -3.61045
%5 level -3.93898
10% level -2.60793

rdidal) Jalstll cylas) 3-2
Ul (a5 Cuny AT ) e oiluli on Association calia 4l sl JalSall Cayey
O i 138 Jals (el e A6 Lagad o Ball Jand Ayl (931 8 Gl LY Laalas)
DMlae) Ao seneS Bine 05 Leily san o IS @Al Lo 1Y Bitae e 5S35 Al Judldl
13,3l Judldl i aie Aalled slud s i) Jalsall i Al @ldSss (670 42¢2005¢
Go bEYL Chay Jha mie s QYL S bl axe Alla (& ST ) (e Oilala casg
O 2aan Y lgly Aol Gud e AllSie a0 Al Judldl o2 Gl Byl e L) Judlll
Ol e JalS ADke 35a (ias cleabiia IS5k el umy ashall JaY) (b Gandl Lgaiany
alasinl (Ko 4l gl o 2002 2007 ¢ Jaall) dshall Ja¥) 8 leiy 45l 3Dle sgns SST S e
A8 o Allae Allall o3a 8 agin B0kl laadl) ABle G5S5 Y laat¥) b yiall (55
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Glgaie 22 a3 Ll Giag sy «Johansen Juselius test @l pdall Jalall cflosl e"j s
asia) €YU oulidl aag Johansen — Juselius as gl gal kS gy sl Jalall
Maximal Eigen value __aasll 2ul<ey) lial J5¥) cdidl el cilgaia sae aaail Laaaal
¢us (Johansen and Juselius,1990, p177) The trace test Y jlod) s sl Lle test
Ob B ol sl laa (1) (ssban liniiall JalSall cilgaia dae ol QA aaall i J1 yaay
Al Gl Al 330 say (1+1) golus piall JalSall Cilgaie 22e
Amax(rr+1) = = TLlo(1 = A%41)

S o Ji sl JalSill cilgatia e o e w1l Jiad) Gl of GRS pe ABluS geb B L
1l g (71 b Sasal JalSll clgatie ae o BRI pall gl Blie (@) @b sl
;) Ll Aapall

A’trace(r) =-T Zf=r+1 L,(1—= A7)

Adgiadl 45) (1) clalidl e (T) calumiadl ae ()

4aall (Critical Value) dsjal)l dadll cijrn Lo Al o @bl JalCll cilgatia dae maaily
B (sl (gmadl) Alany) dadl) culS 13 ) Ladls alaall 2ulSeY) HLasY dglasy)
Alall Al ol Gy e cedlidie JalS AL dgmg aden B aaall (md J daal) dadll (e
Aapall Ll (Asmasall) GylasdU Aslasy) Aedll 5lad 13 L cJslually clall e a5 cibuaiall
s ednadl delsall ST S asie @l b Qo pasdll di (%10) S (%5) Ausies (s5iee die
(2402 2007 ¢ Jaad) )dishll Ja) & caiall G 40515 ADke @lla of el

ca) 358 paa s Johansen and Juselius test gubs Jdg 4 ) La s)Lay) g 1

il I3 celady) 3l Al a3 LAY o3a (Y b cdndl @hlia) el Ll caall duulid)

Gl (o350 ST nl€ 1) Ll i) 8 e ) elld (ongaud Anlial) 553dl) cpe B 5yl elasy) 55
(4302 2012 (&) 5eliS il e alledl a8 058 o )

(HQ) Hannan-Quinn information criterion (i chlad) Cabag GKYL eUaly) 558 aaaily
(Helmut, 2004,p (AIC) Akaike information criterion (SC) Schwarz information criterion

(1) sbs Baulidl) eladyl 55 b cllaaVl sd giln il 85 (111)

Cun ol bl Jalall aaly datie dgag iy 4bes el dall JalSill ciblad) @ (3) &) doas s

Ll e S as (19.7664) sbs alaall 3aleY) HLaaY Gysundd) Adlasy) dedll culs
LS ,(%5) e Jil 5a5 (0.0013) sl s Jinlys (%35) dasine ginse e (11.22480 ) anyall
il dall e ST a5 (20.76614) s ) LY Aseadl) Adlasy) dedl of
ades (%5) e S Lad 525 (0.0016) (sl oa Jlainlis chsinall (s5imna uis i (12.32090)
Alall LYY o Jushall Ja) 8 @ljisie JalS5 Ao agan S doal) (lapdl) iy paall (ah (ad
o X5 Aanill s3as ((%5) Lisine (grise die Auhll 558 DAl LB S (Y) adilly (X)
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ol Auhal) 55 DA alll SLa®Y) 8 i) o beasd) st Bagas a3 2D
Allas o Aal) (S5 a5 daaia

idial) Jal€il) L) il (3) ady Jga

Unrestricted co integration Rank Test (Maximum Eigen value)

Hypothesized No of CE(s) | Eigenvalue | Max-Eigen 0.05 Critical Value Prop

Statistic
None* 0.39759 19.7664 11.22480 0.0013
At most 1 0.02514 0.993069 4.129906 0.3701

Unrestricted co integration Rank Test (Trace)

Hypothesized No of CE(s) | Eigen value Trace 0.05 Critical Value prop
Statistic

None* 0.39759 20.76614 12.32090 0.0016

At most 1 0.02514 0.993069 4.129906 0.3701

rdoud) fplis) 4-2

Chaial Gn Aaed) DL ool e Slaay) i) el Lyt lagie Lol hlas) o
d ks ) psedal Campat Al Ll w3501 (Granger1969) ialue iy ciaalaidy)
adld (1) ol ne(Y)s (X) omobail cppatie ekt e ghud Gl Glibubu Wl GlS 13 Granger
Diall s adlls 5l (Sl e OIS 13 (Y) el (8 aril Cases (X)) asial) L) b J
G bl g1 ey dealadind axe e ST (X)) undll Aalud) adll sassil st sy (Y)
Al (X) i) ad Adlal b e s Y1 (Y) soriall (3 sl ey Gas o cang (X) i)
zasaill Apuadl) 35l e 2y Aaludl (V) il o (mn jland) z3sa ) djads i€ ALl
(2710522011 «Jeid)

Granger Casualty Cabig olSYL 4ld jaadll Ja¥1 3 cppsiall o L) 283D Lasyy
2013 by e 820a 2011z aly Ghye) A B Jlsa¥) s clsha Juam, dest
(2260
ch WS (Y) 5 (X) cmriall sl Coay olasy) Al (VAR) (31 Jlasil 4sie mdsad i —
DX = &g + X{_q BiDXoq + Biq O:DYe g + piteeenn(1)

DYy =8y + X0 @ DY, 1+ X5 0;DX¢_q + pateeeennnn (2)

omdsalll sy QIR ot Pt Fus

Bakal Luall oy Loyt —
DX; = atg + X2y Bi DXeoq + £1¢-
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Ons () 8 s ¥ (X) 5 o e (1) 8 Wslad) 3 B0 = 0 055 of 058 S
Y ey, skl Bl e dadieal 53kl ) Glaye gsaaa Cipm b o duasi

g sana Gy b e Jpaall (';:IUAJ (1) Aoleadl dhadl) saka) pe daall oy Loy —
Dt osdl el Sl

(FC) b Alan) A Cipas Lo oo cany @D a5 Hp = X210 = 0 o2l g jlad) —
A Liha Cives

ZsAzlt_Z”Azlt/p
Fo-2f 12 wp

ZHAzlt/r/—k
Luall 3\:\);“ Gilaya (n—k) 3kl P Luall gs E)M\ e.“x.d\ Qe (k) Al S (n )C_x:\;
celay) 553 (p) okl e

1M calaall (N=K ) 5 chall (P) dja @layas ¢(%5) Aasine (Ssise die Adsaall (Ft) dad 2aas —
S (YY) el s (X)) Lusaadl G Gl el (mdl) Jiig aaall g iy (Ft< Fe) calS
5 D) e Gl (V) s o (X)) sl g 8B s AT e
Ho  paall G lasls (2) ady Aobeall Gl culgladll (a5 13S0 (128020136 a0

= f=19i =0

Error Correction Cadag YL 4l Cppusiall G Jaghal) Jay) JPLJERTIV BT D P g S

(1) claleall o BA (e @llys cJushall JaY) 3 agin i) LalSH 38le e (50iall Model

i) o (gt i€ el mma an sk Lagbiaet 2y (OLS ) (gyall cilasyl Bl (2) 5
:(490= 2012 ¢ ) Jal

DX = ag + X{_; BiDX¢—q + Xi=1 B;DY;y + 0] EMCt=1 + pye...(3)
DY: =8y + Moy @ DY, 1+ Yi—1 0;DX; 1 + 02 EMCt=1 + py ... (4)

3 s edushll Ja¥) b dpad) JalSl Alles Bl Sl sas Uadl) maaas s (EMC) s

AlalSial) @il o Jashall Ja¥) b L) 3D e JYRN) DA e oSa Ailia] 518 Lliay
ela Lo 13 4l Guny ¢ Uadll raanan aal G )0kal) Gfialeall amy DA e el iy (S50 Sl
T 2Dl d5a o Gl Jo (1) LAY Wy (yisinss Gl (002, 001) aal 13g) (5080 (fialaal
Aaleall 3 an) 13gd 5y Aaleall el 13 Wl cdashall Ja¥) 3 (Y) 5 (X) ool G cpalad) il
dishall Ja¥1 & ol sas (Y) wsial) i (X) wiad) o ) owd Gld Gl cRagins Al (3)

C_AA:I:I g :\...nb.ﬂ\ 'é)'.'ﬁ DA L?_\:\ﬂ\ ALy | ‘?J

G bl s g oaela Y (X) Kl Gl b bl ol e G Ll Gy 4l
@sbd Ally Adsaall (Ft) aad e Ji a5 (0.62230)  Gusmaall (FC) dad cialy a8 ¢(Y) adal
(%5) oo ST a5 (PrOp) i &ilasy zoall Jlaal) dad Lagd dagill oda (e 33e5 ¢(3.2317)
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3 o(X) aladl BLEY) & cbril) e B aels Y (Y) a3 il o LS (.44270) (sl
Aad L Aol 038 e jimase L) (F) 3ad (e il 25 (0.00102) Zsend) (FC) dad ity
Jsd i A L) 0.9747) sbss (%5) e ST a5 (Prop) i ddlasy zyall Jlaal)
5 (X) alad) GUEY) o (38 5 Tlal) Lo Do 20 Y 4l (ol Gl by o) (b

aaill JaY) DA (Y) adal

L) Loal) clia) il (4) a8y Jgaa

Granger Casualty test

Null Hypothesis: Obs F-Statistic Prop
DX does not Granger cause DY 40 0.60223 0.4427
DY does not Granger cause DX 0.00102 0.9747

Error Correction Model

Null Hypothesis: EMC t—Statistic Prop
DX does not Granger cause DY -0.036657 -2.27538 0.0291
DY does not Granger cause DX 0.032488 0.64565 0.5227

G bl s 8 osela (X) alad) @iyl b sl g ladll et zisa Gauess 4
() dad cialy 2 Lysieay (-0.036657) idle lhdll maad aa dabee el G ((Y) adul
A Load Aagill 038 (e 3mas o(1.684) Adsaal) Wybs (e 51 a5 (2.27538) dallaal) 4 sl
3els M (Y) adcaill 8 cbusil) W ¢(0.0291) golsis (%5) o B a5 (Prop) zall Jlaay)
25 (10.032488) Gunse Uadll mosiai o Aalae ela Cam (X)) alad) GlaY) 8 clysall i b
Gz Juaalyy ddpall Wl i ey (0.64563 ) Zoswad) (1) 48 caly 38 Ly
(X) el BY) e aam Alal Ay ADle 35ay S U L1 ((%5) oo ST a5 (0.5227)
aaic Allae DA o aaas YL A0 o2 dauh ge Wl (dushall Jal) DA (Y) adaill slaily

oLl 3 )ya8all sl Jalal)

LY=6.242313 + 0.246999 LX

Alall Gy 5ab5 ofy Aoyl ABe b adumilly Hlall Y G Fad) A L ety Asladl (e
skl Ja) DA (%24) sy stz 5305 ) 05 (%1) Ay

Aalil) CLaLa8Y) (e 0y ol SLai®Y) L Lale La 13 ol DL 6 A gike Aol 238 sy
Plae fis Al bl e Al Lale) clelhaill b Loy ALY ojlea A3gye Al Chaly
Al Clgin aliee P Ol pllall e e e 8 Gl a8l o WS (sl el
AW A hangie iy Cua ¢(2008-2001) 5538 clsind Auailly Jlad) a0 LS il ey ol
(%63) sa3 alad) Glay) Maa) ) S
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OIS 3l cdphaiil) b)) o (el 8 s ol Slai@Y) b sml ] b Laad Liade L 13)y

5L by Aia¥) Slasagal) 415 ) @l Cus cagiill Gage sk b Lega sd ) o3 skl
et 05 ol Lk b ) opsn o3 (s1lly g s iyl ety cileadlly il e alal) sl
DY) el bariall dalee IS o die aad (63 Y1, adal) JeaY) Asdl) ol e 8] sa
P Ergan bl aales 5 ((%6.0+) sai adavssio iy Al Clsis alies DA Lase (5221
125 Auhall Glgin ales DA @lardlly abudl o aial) (g paally g2l GUEY) L on L s
s cudl Lablae claadlly abud) (g (iag yeall alaiog ol ol DL 8 30050 548 i DISaY)

ol DL A Clage Gigang Hlandl Glall (gl ¢ L)

sAaNAY- TG

sl DA alll slady) & adilly aled) BLaY) C Aad) 2D Gy Auall sda b Lla
Chaal el Ghaslh dilaill Glud Cadags A e cJashlly el cpla) 3 (2010-1970)
Aosa Loa) QS Uadll maaa 3y @l diall JalSal) ladl fia ¢ oSl bl Loyl culld
O Al gl colal By JhEaY) chlaal Cu b hal clli b e bl Ally adla
Pla i) C 8Dl gas ) oall) Sl 3 adatlly el GlaY) ol gball ddaill Pla
Griall b Byin e Cpaxiall Aasl) dudlad) b DLW chlid) il i€ ol say )l 55
lly A o2 3say o Sl 8 sl Jalall chladl @ gl (Y Gl e s el
Daadll JaY) 8 el G L) 3D Gy cdaghall Ja¥) 3 Lals Allias (S5 o1y danna
ot ¢ Uadll s zhgal Gl DA e dashll da¥) (s ¢ oaiba R lad) Culis DA o
Gusaall G Ayl Lalal Ls A0e @l Gy el Ja¥) 3 il G R WDl S e
- adazil) ) aladl GlaY) e 4 Joshll Ja¥)
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saalyall

aued) gabal

sty

Blall A (A€l Aaala (A Faaleai®Y) Ayl b dediae (2003) svie e dasl
LY S S el bty aaladl) S Slasmy) Ak (1994) Jis el
LIV Anadall celaal Dy )Y cAalall AW ((1999) zlad) )l

gyad) AN Fasas g A0S Aalall 3L Jgeal ()l Gs) Ghsdia deal Jale

el SH s 3 alal 8 paleal) AnlaidV) Vil Jla G sl ((2010) ads cibile
Analad) lall A€y cdalad) Ll A ylai ((1984) Sy Galia m KU e

Agmalad) ) sy ¢ il SLaBY) 3 Canal) ((2005) Sla v sena Halal ve
Byl B o) 58 el calall lital) ol a8 Ay sialal) I ((1998) Gatd e (g5 -

o T - N S T

sl gal)
DLy SN Gn idal JalSalls danad) 28D Lad) ((2013) Aed denas oodbe 2eal 1
134-1215a a (13) 20l cCaald) dlas ((2011-1970) 5l DA (gyilial) slaiy) 3
Db 8 bl Golia a5 ol Gt Gulae U (b izl ((2007) Oles Sl L2
Soa cladadill el sgaad cdae (3)s) Al galaiy)
sl b Raetil Llaks a3 cilygd Al (Jolally oDIKEA) 255)5al) e ((2007) zladl g .3
Bua pa ) Al ((63) saell (i sQ caadill el dgaall ¢ gayal)
bl b anmll e Capall ew ey JW) Gedl T ((2016) Gsbe as oy 4
Alai@ g 3ylaY) Al ¢ ) Aaals (daalai@yly AylaY) aglall i) ddas ((2014-1970)5240
16-10a (a ¢(2) 222l ((6)aladl)
sl DA ol Sl b adailly Hlall LY Al 38D didas ((2014) alil) Dl
a2l ¢ (9) Alaad) calaiBYly 5)l8y) LIS (U< Aasls AnlaBY) oglall dlaa ((2009-1990)
121-92a = «(36)
ey i) QS ) 8 A gmadl Appall ASLedl gy el s ¢(2007) ) ale .6
56716 e s ¢(32) 2all A Aaala (edll) SlaBU Ll mlla S50 Alsa (Lt
~1890) 531l 3all & adailly alad) BLEY) (o Al (ulds st ((2005) SIS Ghae sl 7
263-2450a g ¢(3)aladl (1) 232l (3K asla s (1996
AL s & @il Jalsily Gadl clasl o(2011) 3ad Adsys J& oldes Giye aad .8
9775 U= ua (5) 220 ¢(33) dlad) ciadall ciludylly Eagadl 58 Aaals Alse ol
chlod) aladnuly da¥) Al 2l Al Julas ((2013) Gless caadall laey a)l e e .9
Al dlaal) ((ARDL) sy aisi 7 Slaiy Lol ddagpall 7 3laill s casbudy sassll Hia
210-174 (o Ga ¢(34) 22l ((9) alaad) SLai@¥ s 5)13Y) 21 (3 pal Arala
(2010-1975)52al Gloal) 3 ialy 5 Slaly asSall 31 ¢(2012) bl Al w10
el alai®¥ly 3] AS RSN daala Ag)laYls AplaiB¥) aslell (9l Alas (ould s
52-29 (e Ua o(8)aladll ((25)

(9]
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iy ) pusl) G A Gy Qs ¢(2013) o) e dena 5 sle LIS LIS 11
¢ (9) 2nall , 2LaiBYlg 5y AdS (A8 &I Anala cdylaYls AalaiBY) astell (gl Alaa Aplai)
232-221 ya ua ¢(29) sl

Aha)) Alaall hyid) Al QD) didas 8 i€ las) alasiud ((2011) dess gl 12
288-267a a1 T alaalle 19228l cilialiylly Coguslal) 2S¢ Jomgall Anals cAfilany) aglall

Gl Glo hall b aally asSall G o A Guly st ((2016) el g ol 55113
59-43 4a a 2016 ¢(2) 232} ciaeSl) Aula@Y) iyl Ase ((2015-1970) skl

—1990) 5all ol slaid¥) A pdil) (e 2ally ok aclE i ¢(2014) 25mme Ay Casa. 14
49-32 a0 (e ¢ e AN L) ((11) 20all il daals Alaa (2012

1) pad )

) e Gy cdalall gl Jae e B Ayl Al 30U ((2014) ulsal) Glg) -1
Aoadil) Al delicall o Al duiglly OIS by cilatie Joa (Js) ol aizal)
2014 /5 /6=5 « jhall caduy) il delially

@Oy) A (o Aalall sl Jae Jupal Anjlie by ¢(2011) cue¥) Sy Bl a5 .2
Clilals adlgl Oy Sl Jsn JV) Aol paigall dadie Eud ¢ gl Sl
2011/2/24-23 « jihall Al

:4aial) aalall
S|

1. Helmut Lutkepohl, (2004), Applied Time series Econometrics Cambridge
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Alaay) Galdl
(2003 (ulul) din) ll) SLaBY) B aduail) Jumag alad) Glay) o (1) a8y Jgaa

Balaiiy)g Adlall Eigant) dlaa

st Juea . % alal) 3Lyl J<a _ )
] () 23 - Goiad) saill Jana | alal) 3laiy) L)
% L) | S
- 15.1 0.39 0.61 - 2485.4 1970
-3.0 14.7 0.48 0.52 0.41 3519.0 1971
1.0 14.9 0.53 0.47 0.42 4979.9 1972
12.0 16.7 0.52 0.48 0.14 5677.6 1973
5.0 17.5 0.47 0.53 0.61 9140.0 1974
10.3 19.3 0.44 0.56 0.08 9886.8 1975
8.3 20.9 0.46 0.54 0.07 10543.8 1976
2.9 21.5 0.46 0.54 0.11 11690.0 1977
35.8 29.2 0.43 0.57 -0.12 10262.8 1978
-10.3 26.2 0.45 0.55 0.38 14150.8 1979
9.9 28.8 0.42 0.48 0.23 17365.5 1980
9.7 31.6 0.53 0.47 0.01 17497.4 1981
9.8 34.7 0.49 0.51 -0.19 14182.9 1982
10.7 38.4 0.46 0.54 -0.17 11782.1 1983
12.5 43.2 0.37 0.63 -0.01 11612.0 1984
9.0 47.1 0.41 0.59 -0.31 7984.0 1985
3.4 48.7 0.35 0.65 -0.18 6473.6 1986
4.3 50.8 0.33 0.67 -0.27 4714.1 1987
3.1 52.4 0.25 0.75 0.19 5611.7 1988
1.1 53.0 0.25 0.75 0.12 6308.3 1989
8.7 57.6 0.26 0.74 -0.26 4654.1 1990
11.8 64.4 0.23 0.77 0.04 4842.1 1991
9.0 70.2 0.18 0.82 -0.01 4805.5 1992
10.0 77.2 0.38 0.62 -0.06 4480.2 1993
13.5 87.6 0.39 0.61 -0.07 4172.5 1994
10.8 97.1 0.30 0.70 -0.15 3512.2 1995
11.3 108.1 0.32 0.68 0.11 3902.5 1996
11.1 120.1 0.30 0.70 0.02 3980.1 1997
5.0 126.1 0.25 0.75 -0.11 3552.7 1998
1.5 128.0 0.29 0.71 -0.04 3403.5 1999
-2.9 124.3 0.35 0.65 0.30 4457.9 2000
-9.1 113.0 0.62 0.38 0.83 8170.4 2001
-9.6 102.2 0.67 0.33 0.42 11659.6 2002
2.2 100.0 0.68 0.32 0.03 11984.3 2003
1.0 101.0 0.60 0.40 0.21 14516.8 2004
3.0 104.0 0.63 0.37 0.17 17036.5 2005
1.4 105.5 0.61 0.39 0.08 18449.3 2006
6.2 112.0 0.59 0.41 0.56 28789.8 2007
10.4 123.7 0.69 0.31 0.38 39895.6 2008
2.4 126.7 0.49 0.51 -0.13 34781.5 2009
2.5 129.8 0.51 0.49 0.27 44246.3 2010
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ol SLaBY) B gamll) LELY) Jalaa ekt (2) ) Jgaa

G JHEN] Jalaa * | gl Gae sl Jea Yl el g gl Jone L)
: Al

- - - 1970
0.25 0.51 0.26 1971
-0.01 0.08 0.09 1972
0.15 0.25 0.10 1973
-0.12 0.54 0.66 1974
0.24 0.12 -0.12 1975
0.15 0.35 0.20 1976
0.13 0.27 0.14 1977
0.45 0.17 -0.28 1978
-0.22 0.32 0.54 1979
0.02 0.28 0.26 1980
0.47 0.23 -024 1981
0.01 -0.07 -0.08 1982
0.03 -0.11 -0.14 1983
0.12 -.06 -0.18 1984
0.37 0.29 -0.08 1985
0.01 -0.13 -0.14 1986
0.33 0.13 -0.19 1987
-0.14 -0.12 0.03 1988
0.01 0.16 0.15 1989
0.26 0.32 0.06 1990
0.01 -0.04 -0.05 1991
0.59 0,56 -0.03 1992
0.15 0.05 -0.10 1993
0.18 0.11 -0.07 1994
0.11 0.10 0.00 1995
-0.07 -0.04 0.04 1996
0.04 0.05 0.00 1997
0.20 0.07 -0.13 1998
-0.04 0.06 0.10 1999
-0.25 0.03 0.29 2000
-0.19 0.17 0.37 2001
-0.49 0.06 0.54 2002
-0.17 0.08 0.26 2003
-0.34 -0.07 0.28 2004
-0.03 0.30 0.33 2005
-0.04 0.15 0.19 2006
0.54 0.37 -0.17 2007
0.33 0.47 0.14 2008
0.42 0.11 -0.31 2009
-0.28 0.05 0.40 2010

Gald) g8 e Cpmn —
(ial) Alaay) Asall gl fgad Jie — 68 Gae A gaill Jarem(gul) LEN) Jalaa *
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