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Company, New York, PP 226-228 .
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+ Carson. C. S (2003), " Foreign Direct Investment Trend and
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HILL International Edition, PP16-18.
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(1) See:

OECD (2004), "Glossary of Foreign Direct Investment Terms
and Definition", France, P7. Available at: www.oecd.rog .=

-Duce. M (2003), " Definitions Of Foreign Direct Investment

(FDD: A Methodological Note", Banco De Espania, PP 2-3
(2)See:= '
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oL sy bl el N (Madura 2007) Ge Ui,
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NG 2l g g8 Al By o g ke S LAY (LS
$ el el Lty e jal) cladluaa ¥/) /Y)Y

¥l Ll g sl by clalbadl (e Ao gasa dllia
leatl oo a7 yilaal

= - UNCTAD (2006), * ¥DI from Developing and Transition

Economics: Implication For Development", World Investment
Report, New York And Geneva, PP 293-194. Available at;

www unctad.com
» Carson. C. S (2003), " Foreign Direct Investment Trend and
Statistical", Op-Cit, P 6.
(1) - Pike. R. and Neale. B (2003), " Corporate Finance And Investment.
Decision And Strategies", Op-Cit, P 244.
(2) Madura. J (2007), " International Corporate Finance', Thomson
South- Western, United Kingdom, PP468/469
(3) See:
» OECD (1999), " _QECD Benchmark Definition Of Foreign
Direct Investment", Third Edition, Paris, PP 7-8. =
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(Direct Investment Enterprise)

Adpnd Ul 3 G deall Jae 8 i) L) g o i
Jadl o 2y o Jual (G AS A Dl S Gl oLl 1 b oy
lenatny o Clasmal (he Ao gene ellia ¢ Cym ¢ pdlaall ) lmiad
Bas 20ad Ay cgdbaiV) ¢ gatll Aakiiag o dol a8 Gpria JE (e
Gl 80 Ao ol g ia Y] LT g g e (i el 480
S el sl e B0 o JBY Al @ ool Ala gl daead)
A (b Jas e el il R il 7S Al o g el dad
g shall dalgll o 4y oYl

= -Pike. R. and Neale. B (2003), "Corporate Finance And

Investments: Decision And Strategies", Prentice Hall Financial Time,

Op-Cit, PP 244

= OECD (2004), "Glossary Of Foreign Direct Investment Terms
And Definition", Qp-Cit, PP 7-8 .

- A§ —



Oa Ao gana (@LaBY] ¢y gladl Aalile jSige 22a AT ilad e
@Yl il Ll in e al) Y L Al clasad
) Leaal (o5 (5 N sl i
Al el Al (i B W) Gulaa (B AL i pded) i
o goriall Ll L1 3 oW1 ey 3l b dagll e
clabiadly cclipgl B dae) Ll b ULal A LAY
S @i el Cun e el ot pdall Lliad) g
oAl Y g5
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e dpmaaldl 33 sl Pl y ¢ gaadl AU JaYI Gyl Jy el

iS4l il il Aty
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(1) See:
» Ibid, P7.
= QECD (1999), " OECD Benchmark Definition Of Foreign Direct
Investment", Op-Cit, PP 7-§ .
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eia LYl i sl e dualll e al 1 Ciag
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il LY e g o e it Jy il el 3l el o
Sy ¥ L sl e g g sl L Jipulli (e g )
et il el sl
(The Direction .sla) &ua (a yalaal) aiall) SLaliul) § ¥/8 /¥/Y
of Foreign Direct Investment)
@) LYl Y sl Cun e dlaall il LA sy
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(1) Www.Econ-Pol Unisi.It/Tonveronchai/2008-209.FDI PDF.
(2) See:=
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Direct Investment)
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e g G a il i) L il YTV Y)Y
(The Kinds of FDI) .l
Sl Y Ll e ¢ Gn e el i) ALY sy
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= -Apergis. N., Katrakilidies. C. and Tambakis. N (2007), "Foreign
Direct Investment Inward And Foreign Direct Investment

Outward From Panel Data", University Of Piraeus, Piraeus,
Greece. Available At Www,Ssrn.Com
» Simone. G. and Manchin, M (2009), " Qutward Migration And

Inward FDI: Factor Mobility Between Eastern And Western

Europe", Available at:
Www.Stat. Unipg.It/Aissec2009/Documents/.../147_Desimone_M
anchin.Pdf . '

(1) Stancik. J (2007), " Horizontal And Vertical ¥DI Spillovers:
Recent Evidence From The Czech Republic", Center Of

Economic Research And Graduate Education, Economic Institute Of
Czech Republic, PP 1-5 .
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(1) See:
*  Moffett. M., Stonehill. A. and Eiteman. D (2006)," Fundamentals
Of Multinational Finance", Op-Cit, PP 429-430.
* Nocke. V. and Teaple. S (2007), " Cross- Border Mergers And
Acqnisition Vs. Greenfield Foreign Direct Investment: The

Role _Of Firm t erogeneity”, Journal Of International
Ecotomics, PP 336-345 .
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(1) See:

- OECD (2004), "Glossary of Foreign Direct Investment Terms And
Definition", Op-Cit, P7.

- OECD (1999), " OECD Benchmark Definition Of Foreign Direct
Investment ",Qp-Cit, PP 7-12 . =
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= - Montanjees. M (2004), " Indirect Investment: Defining the
Scope of the Direct Investment Relationship". IMF Working
Paper, PP 2-4.
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(1) See:

- Types Of Foreign Direct Investments, Available at:
Www . Econ-Pol.Unisi,It/Tonveronchai/2008-209.EDI. Pdftypes

- Moffett. M., Stonehill. I, and Eiteman, D (2006)," Fundamentals of
Multinational Finance", Op-~Cit, PP 419-420.

- Kudina. A. and Jakubiak. M (March 2008), "The Motive and
Impediment to FDI In The CIS", Global Forum On International
Investment, OECD, PP 2-6.

- Tejima, S (2003), "Economic Development Of African Counties
Through FDI", Nishogakusha, Japan.=
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(1) Yazdipour. R (1987), "A New Test of Market Imperfection Theory
of Foreign Direct Investment", Ohio State University, PP 26-29.

(2) Ibid, P27.
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(2) See:

- Morgan. E. and Katiskeas. C (1997), "__Theories of
International Trade, Goreign Direct Investment and the Firm
Internationalization: A Critique", Mbc University Press ISSN,
PP 70-71.

- Kerr. I and PPeter. V (2001), "The Determinants of Foreign
Direct Investments in China", 30th Annual Conference of
Economic, University Of Western Australia, PP 1-4.

(2) Yazdipour. R (1987), "A New Test of Market Imperfection Theory of
Foreign Direct Investment ", QP-CIT, PP 30-33.
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(1) See:
- Yazdipour. R (1987), "A New Test Of Market Imperfection Theory
Of Foreign Direct Investment ",OP-CIT, PP 30-33.
- Morgan. E. and Katiskeas. C (1997), " Theories Of International
Trade, Foreign Direct Investment And The Firm
Internationalization: A Critique", Qp-Cit, PP 70-74,
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(1) See:

- Laswad. F. and Oyelere. P (1999), "An_Analysis Of Financia}
Performance Of Malaysian Based Multinational Enterprises",
Lincoln University, Conterbury, PP 5-6,

- Wilhelms. S (1998), "Foreign Direct Investments And It Is
Determinant In Emerging Economic", United Stated Agency For
International Development, Washington, P P 8-9,

- Kapsein. E (2001), "Human Capital Formation, Economic
Development And _The Multinational Enterprises', OED
Development Center, Paris, PP 6-7

- Magee. S (1977), "information and multinational corporation:

An APProplability theorv of direct investment", Warren &
lament, New York, PP 50-62.
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(1) Dunning. J. H (2001), " The Flectric (OLD) Paradigm Of

International Production: Past, Present And Future', Int.F Of
The Economic Of Business, Vol 8, No 1, PP 173-180.

(2) Yazdipour. R (1987), "A New Test of Market Imperfection Theory
Of Foreign Direct Investment", Op-Cit, P 39.
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- Salvatore. D (2001), " International Economic", Qp-Cit, PP 185
(2) See:
- Yazdipour. R (1987), "A New Test Of Market Imperfection Theory
Of Foreign Direct Investment" ,Qp-Cit P 39-41
- Hang. N (2004), "Product Life Cycle Mechanism with Foreign

Direct Investment and the Technology Transfer", University Of
Tokyo, Japan, PP 2-4,

-y -



gl tz sl 1 g b ol A LoladY) clilsl de
e gl iy Gl 5 ey tan ) Bl Bl Callal
~JEl) s NSy a3l g erag A (G Adagua gl

5o suell Apall 8 A peal il o (il i Ag ) g
) el el ) Lo o8 i Al orinall

O Aol QULSY  andi cAganatll 350l ga MSy, didad B4
Cre gitall Jgad 8 Lo cdpuin) pall Lpsatlh U 3all e BkiRY)
QS Y soald) Alead y LaslgiSilly Jlal o) el i
el igie o s A dsaly Al Je Gl
ol Jaall Lawd (5 aY

(e c(Hymer) S A AL T VIV R PV 7S PR A it
aiat U o Bl Y el Sl y At S il
Saltud e 5 pde (3l S A0 oda a gl A3 (e cdudliall (e L
Lo L ool Laal 3a pie (3 \gia ) 2 JRD (A
Lo et ) Akl

caaal bl 3 Jedall 3 A dpla®yl sl de )
s AR5 cpas Wz sliaa e il Jlad B (ay
Al DU G gn a3

(The exchange rate theory): ¥} < yal sl A 31/

Gl ¥ ) GBS it G 4yl oda el

Jaadliall Cua e JalS

N e o e clURY] Pa Gl ain) il dasy Cun g

dad A palisd Giga dind gl gl ales Jlia Apiad el e
Ol yas Gaily 150 ¢ oin¥ ] paisall Atk gll Adaal Ol saYl dlaad)
el @l Jgl b el olily ia¥) L) oy sda (4
fotiny) il Zak sl Aleall e L a Dl pliny ol Lissd)

_‘.A_...



ik el Jlie 4 B Jpadl 486 58 cad 3 b g e
Aad pamlind Ula 3 el alam¥) 8 LD oo JT il
LAl
@S s e i gl Gos B JA s e
ol ol Yl AaE (Ela e e Gl (%) 0 Aauy 5yl L
(8 s oLl A 30 T il 055 Ay ol 038 Bhyy (B caay %Y 0 v Apary
Gasay T Y1 st Gl 3 Al gl o8 55 ddka
Magy palE N JEBY Jlie €) g Cipall Jne oS Gl clgiad alisy
gl Jif Lkl Ja¥l s (B i €Y el i puall Jana gl
s U1 e Wl ¢ sl sy Y53 (yale? A4S Gl Jama
el Y Gl el e algh Lee el gy g gle Choal ookl i pall
e bl b J sl
@ el @l QB el Gl e el dikis (e 2l
il L g Lo s ol L ) 8Ll e L) el pa
gl Plitad (Sadl e digiall puh o G Q8L ey ¢ il
A et G Dl Gags A A Gl Sl
Obetiall i adll Sade ALl Akl jliel oKeal (e
@ Bl Pl ol (o lpaa i oSedl o Cun £ o8l )
alfinall Ak ol Aleadl WL Lol cBlend G ¥ aes glii ) iy
AV Jgll b il LY ey de B el o (Yl
oLl Al Al Gajen N ama alidl v 5olS S (Gudie Css
i g0 dlee
) (rall) L) i g a i) Ay s V)Y /Y)Y
(The Diversification Theory)
S Cagud B puadall Apabia) il aal e o gl Ayl el
) CEON RN I RPCER A ISt P SRR W iyl L)

- V.4 -



O J‘T““““ ‘—““.):ﬁs cantiey Lialsl) Ll,-!#-lr-\“ Q\elnﬂ #‘_)_5 Ce Aldial
Alafyall blaal dBddy Aias da 0 eall ) Aaadl Sllad pmbss
(¥ hlde cuaYl L) ey yhe Al Jekl) cilles
(& il Lalall bl cdlleadl @l aldd o) gl cdalag) haliag
Ol L Calay 138 cCaseall Y3

¢l g ALl L jhlie oot o Aobeat®] LS Jesd 5 e
sl 3ok ge (sl il dalall f aladl o sl jabuas Lualsl
lilaall Ll sibadd 55 iagn 5 Al Ut (il il cle 5 pdie
Bliidl cld ol slas gastly QA aagB & ey b 3l
Lpdiaall Clpbat®l 3 JaeYl &g 4 i Gioa sie Ml
S i e (5 o el lSLAN 08 Yl LN 5y 0l
el e Al @l il g s8 ey Cun (Sl 4S80 LS
il aal s f lAs 3 sl saa e

Eisd il (B Gala¥l A el Aok ad AT qilad e
Dl Ay ¢ gl B A el Gu gy il cpalai)
e gl dd (A cpilide cpaly A patial) 0 e D) Gags)

 olaall i L g AR jlsal Jad 8y Ayt AfY /Y)Y
(The Oligopolistic Reaction)

Juadl 3535 bl ol Dl § jaiall Gl galid) e

0 20 i) 3 B 8 Tyl CALSY

(1) See:

- Ingham. B (2004)," International Economics: A European Focus",
Prentice Hall Financial Time, England, P 119.

- Doukas. J. and Lang. L (2003), "Foreign Direct Investment,
Diversification _and _ Business _Performance", Journal of
International Business Studies, PP 153-155.

(2) See:

- Yazdipour. R (1987), "A New Test Of Market Imperfection Theory

Of Foreign Direct Investment" ,Qp-Cit , PP 43-44 | =
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=- Hoenen. A. K. and Hansen. M (2009), "Qligopolistic Competition
And Foreign Direct Investment”, Copenhagen Business School,
CBDS Working Paper No 10, Denmark, PP 2. 18-20
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(1) See:

- Ingham. B (2004)," International Economics: A European Focus",
Op-Cit, PP 119-120.

- Krigman. R (2003), " International Economics: Theory and
Policy", the Addison-Wesley in Economics, New York, PP172-173.

- Nachum. L. and Wymlas C (2002), * Firm Specific Attribute and
MNE LOCATION Choices: Financial and Professional Service
FDI to New York and London", ESRC Center For Business
Research University of Cambridge, Working Paper No 223, United
Kingdom PP 2-5.

- Parson. T (2005), " Theories Of Y.ocation", Bellingham Summer
Philosophy Conference, PP 2-13
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(1) See:

- Marttens. A (2008), "' Trade Liberalization And Foreign Direct
Investment Iu Emerging Countries: An Empirical Study”,
University Of Montreal, Canada.

(2) See:

- Lonescal. A (2006), " Evaluation Of FDI In The Integration
Context", UNCTAD, World Investment Report, PP 61-64 =
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= -Blomstrom M. And Kokko. A (1997),_"Regional Integration And
Foreign Direct Investment", Working Paper Series No 172, Stockholm
School Of Economic, Sweden, Available At NBER
(1) See: ‘
- Yazdipour. R (1987), "A New Test. Of Market Imperfection Theory
Of Foreign Direct Investment” ,Qp-Cit, PP 36-39
- Krigman. R (2003) , " International Economics: Theory And Policy",
Op-Cit, PP172-173~
- Morgan. E. and Katiskeas. S (1997), " Theories Of International
Trade, Foreign Direct Investment And The Firm Internationalization:
A Critique", Op-Cit,PP 70-74
- Gattaci. V (2005), " From the Of Th Firm to FDI and
Internationalization; A Swurvev", Universoty Bocconi Working
Paper, Isesao, PP 5-12.
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= - Parry. W. H,, Walls. M. and Harrington.W (2006), " Automobile
Externglities and Policies", Resources for Future, PP 1-6.
Awvailable At Www . Rff Org

- Robinson. R (2007),"Positive Mountain ___Externalities:
Valorization Through Policies And Markets", Mountain Policy

Project, Third Meeting Of Adelboden Group. Available At

Www.Fao.0rg

- Koomery. J. and Krouse. F (1997), ‘"Introduction to
Environmental Externality Cost", Handbook of Energy
Effiecency, CRC  Press, USA, Available At
Hittp://Siterresources. Worldbank.Org .
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(1) Krigman. R. R (2003), " International Economics: Theory and
Policy", Op-Cit, PP172-173.
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(1) Everett. M (2006), " Foreign Direct Investment: An Analysis Of
Its Significance", European System Central Bank (ESCB), Statistic

Department, Quarterly Bulletin 4, PP 93-94.
(2) See:=
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= -Ayanwale, A. B (2003), "* FDI And Economic Growth: Evidence
From Nigeria", African Economics Research Consortium, Nairobi,
PP 3.7
- Katerina. L. and Others (2004), "Foreign Direct Investments and
Economic_Growth In Transition Economics", South Eastern
Europen Journal Of Econornics, PP 97-102.
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(1) See:
- Evants. K (5-6 December 2005), "' Foreign Portfolio and Direct
Investment: Complementarity. Differences and Integrations"
Global Forum of International Investments, OECD, Shanghai, P2.=
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= - Pal. P ( November 2006)," Foreign Portfolio Investment, Stock

Market And Economic Development: A Case Study Of India",
The Annual Conference On Development And Change Mission, Sao

Paulo, Brazil, PP2-5 -
- Fowder. S (2008), " International Portfolio Diversification:

Assessing The Benefits Of Investing In Africa", TLC Conference
Proceedings, Germany, PP 1-2.
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(1) See:

- Makaew. T (2008), "Do Small Firms Benefits More From Foreign
Portfolio Investment? Evidence from a Natural Experiment”,
Robert School of Business, University Of Maryland, SSRN WP.

- Knill. A (2004), "Can Foreign Portfolic Investment Bridge the

Smaller Firm Financing Gap around the World", the MAF
Convention in Denver, USA, PP 1-6.
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(1) See:
- Hendery. S. and King. M (2004), " The Efficiency of Canadian
apital Market;: Some Bank Of Canada Research", Canadian
Bankers Association, PP 5-20,

- Pal. P ( November 2006)," Foreign Portfolio Investment, Stock
Market And Economic Development: A Case Study Of India", Op-
Cit, PP 6-8

- Misbkin. . § (1997), " The Economics Of Money, Banking And
Financial Markets", Op-Cit, PP104-109, PP165-170
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L



el o Jual (3l pul 568 Uiy 5e5 R jall st ool 13n (g
Ji Cun e (Y pagll ) Gadl Jeay Lea S pladyl sl
Cadna ¢ g L,s o)l Gl Y el cdd Gl e O
Apeaaddl y cdolnial y dile sldd) Jal (3 gud 30US

ol Gaully el Al Gaudl g Lo LEN e o I
Cun o AlSl Zadlid) (3 g psebey il (e pay o I gl
Gl U clagladl il 555 cA8ladl y codldaall oY ST 35ay ae
(P YSONTJpR PP PP NP P I IS I VR TRV IV
S 1 IS EN
sdball (8 gl B2l £ ol ¥/V/8 )Y

S eidpoil S laS siguliad gl A LY Jlall (3l gud 5eliS s
g sy Mdpaiatal sSY W & gy coDldad) ol BaliSy i L
Afle sleall 5o USH ga (oalctBI SAN 3 5,00 LS diag g3y 1 AN
o gl 3o US La iy i ymy WS
sdball () udy Adgial) oLl /Y /Y /8 )Y

ciDlaleall il ol i€ A o Lad o gl 13 Cijug
Qe (8 5 lC A gall oIS L il oda cumisd LIS 5 oy
sl o ALK Audlial Ggw psehe (e Lo sy (05 Bl 4 pd
OIS WIS el JUl g g cDlaledll Juadi s e LIS AT
Gt jue Agad el LAl Ui st (g g
t0bal (3l g Apanadal) el Y/Y/V/E/Y

NERUE [ R I E I I PO 0 I I 2R P K
S gl iy« Jaall ‘_.u.._gbm\ o)) il eda Gal e J1pe i
b A o el Ganasy oM g8 BUS ASY Judl Gam 0sS 2S5
Gad S LS ey cAgabeaiil 3o ASY) 5 Al Agall ) L)

(1) Ibid, P 7.

- Vit —



i b duall oS LSy el adl LS 03 g panadd b U
) AL Gy ) i 8 L Lyl
(Bl 35S g B el 3 gl Ao slacall BoUSH ¥/Y [V /8 /¥

Godld g Lyl LY Claas e Yl g Al 2,
ANVl 8y S e sl y Ay el 3l Laf g gl 138 e
Galaty (A RSl y Dol a3 Y g ol 138y Cus sl 14 o
Aehlidy sl b lagledll B3ga (530 IS5 cila gleall o 3 sl L
oSa el oday o Ml oSl DL el gy gy Lede ol
o Y1 oad Y Aal o3y ALl 45l juaal sl oyl ool b g
Mgl b s A cladaad Gy )k

el a0 Ll (3 g Jub 3y oS LK el 138 o
da b 5l A Gaadl S WIS gl 8 uad) clagled
3 PNC PRI PV B RC P PNGYPRPS FYER Y I DN R O
sl (Baul Jadt U Lagleall Jed 28 53a0e b By ¢ Fia
4,50 jaaall Gaphll 5 5ad Ll e o IS Lo e daghea calS
Al

LA E L X

(1) See:

- Malkiel. B. G (April 2003), "The Efficient Market Hypotheses
And It Is Critics", CEPS Working Paper NO. 91, PP 3-6

- Bausock. S (2005), " A Test Of The Internal Capital Market

Hypotheses: The Case Of South Korea", Naresuan University
Journal, Thailand, P 33
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(1) Guo. H. and Kliesen. K. L )November/December 2005), :Qil Price
Volatility And U.S. Macroeconomic Activity", Federal Reserve
Bank Of St. Louis Review «No 87 (6), PP. 669-83.

(2) Miller. J. I and Ratti. R. A (July 2008), "Crude Oil and Stock

Market: _Stability, Instability and Bubbles", University Of
Missouri, Columbia, PP 6-9.
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(1) See:

- Agren. M (2006), " Does Oil Price Uncertainty Transmit To
Stock Markets?", UPPsala University, Sweden, PP 2-9.

- Afshar. T. and Arabian. G (2008), " Qil Price Shocks And The U.S
Stock Market", IABR & TLC Conference Proceedings, San Juan,
Puerto Rico, USA, PP S.

- Kilian. L, and Park. C (2007), " The Impact Of Oil Prices Shocks
And USA Stock Market" University Of Michigan, USA .
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(1) See:
- Driesprong. G., Jacobsen. B. and Maat. B (2007), " Striking Oil:
Another Puzzle? "Op-Cit, PP 1-3.
- Driesprong, G., Jacobsen. B. and Maat. B (2004), ‘Stock Market
And Oil Prices", Rotterdam School Of Management, Erasmus
University Rotterdam, Netherland.P 10.
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(1) See:

- Smolyar. L (May 2006), " Petrodollar; Tracking The Flow And
Investment Of Oil Windfalls — Today VS 1970's 1980's", Leonard
N.Stern School Of Business, New York University, PP 17-18.

- Sumpikovd. M., Pavel. J and Klazarl. S (2003), " EU Funds:
Absorption Capacity and Effectiveness of Their Use, With Focus
on Regional Level in The Czech Republic", The Grant Agency Of
The Czech Republic, Working Paper No 402/03/1221.

(2) See:

- Girma. S. and Gorg. R (2005), " Foreign Direct Inyestment.
Spillovers And Absorptive Capacity; Evidence From ntile
Regressions" , Deutsch Bundesbank, Discussion Paper Series 1:
Economic Studies No 13, PP 5-8.

- Smolyar. L (May 2006), " Petrodollar: Tracking The Flow And
Investment Of Qil Windfalls — Today VS 1970's 1980's", Op-Cit, PP
2-8.

- Sumpikovd. M., Pavel J and Klazarl. S (2003), " EU Funds:
Absorption Capacity and Effectiveness of Their Use, With Focus on
Regional Level in the Czech Republic", Op-Cit.

- V¢ -



iASH e} casa -
QAS]\ Lyl ;\AL\.L.\.: L}-I“ d-o\y.“ AL ganae Ut_)_g.n q,.b}
u\’&u_, r-“-‘"““ Y ana g c‘.s.“..g.y‘ (é—o_,ﬂ‘ GJLI“ (;! _,.e.\.“ Jana
A L (8 gl

sAlgall Aalal) i yuql - ¥
3 sall Sl Gapadall b Ul g 558 Y A8 5ad 02a i
csle Yl dilaall Aol g 5p L0 3 2 sl ) AT

::\,,\mul}\” < paal -Y
Alaaly) Cluugal 3olESH 5 a8 Y ussall Sl Rl yal s,
sl 3t Ll e By el Bbadd dae) e sl
s u.,.ml.;.dl Cu gl el gl g o Ll Qi K 5 Aol
sa¥! Gugg ot S el 3iad e Jaat

.ulSull px -£
WDl e B3 dde B Sl paa pligl o) Cua
ol Gl b bl gl gy 3y A DYy o gl
e G i Sl s gl ) cfd AVl e oJsal 538
CraeSig JJ_JJ.\“ LagA.La\.a Axy (5.\3\ _)a&" ‘d.uﬂ A th\
.n.!,!.\_; Clelia

(@l paa -0
o=lind o dllh Jo LK paal Guiay Jaall (5 gull puad) LK
ot JW Gl et e Gl Eglagal) 3 )
e pd ce du Y L.s.'ﬂi é}\.n“‘naaulaeﬂhw\c s g co_jlaiind
Al (e S oy (8 5 Gay cpiliad aal Cily e e e
OS5 Ly gty QLAWY Jane Ml cdobivall sdgd dpaliay)

sdgmgudal) 3 gal) -1
sl Canmy LA @y Qg e AT Mo L pall g
Jah (3 ¥ 5l ) gl el lafiad o Ay il Jgall Agalasay)

_\Vo_



o2 b AUV el & o8 Y 058 Lol o ge i pe
daa daledl @y o taliy g Loal Juall Ll ¢dgal
e 5l Apaill Zal i) ciloliall gld Plia) ans A8
Nl el U Y ae Jn Jul edgd aliY) Sl
i Al Al cloliall gUad il 2l 8 DA
Yoo ple (B alg Rl dyall Jpall eliall g Uil 3 %AY,Y
W Ge Ll ta¥l el pUE A cilind dlall il g
VALY o Rl 1y % 61, s Jall odgd Jlal! sl
ol (Jal Jad alill e %YY,) y eliall gl o0 %
3 yeoliall glhil o %Y @ a4 sl g B Yo
e il g :\,,L,\,ﬂ@_, Yoro ol &L«a‘;ﬂ ‘.A;.J\ zaull e %o AMYY
cleliuall el dal 2l cileluall plid dial by oyl
%A4N,¢ 5 %AN,Y Joall @il olinall il e dpuai Amd 3!
cat il e %AV AN
dd (of Ol gkt (lasl Galdly (V/¥) a) Jsad) g
O sse plisd) Y Gl Jsand) jad g oAl 58 DA ey Y
S0 Chada (Nl les cldl Jp Lewd dddy mll Jell Lpfle
calall o cAllal) Louas! il Aadall 5l Cas) e ol 03¢ Lplefia)
¢dly il ol pany (B S patll Jaee Jdplin Y e i M AT
b Al )l 3 (DA % ¥4,10 gl Janeg Bastiall Dy el el Ll 2 e
I clS L W) % YL YA gl A iy % T9,60 Apany HhE U g
’ Aol jall 558 (Pha Y 505 Al lagad (e
i) o el clastady £ /Y)Y
£ DO TP S R LR i RS PSP [R5 PV e
Gem Jb Ay ol el ol ae s a1 Joal BY g0 50
Oe S AL A gl Wl Cilafind o 3, Jealt cilabiadl 5,08
Ay olal)l cladl ol jaa il ulis (5 AV g0l Gl 4l L))

- V1 -



()David Lubin2007 piay i o8l 1an iy (EaY dapnh s LS
oS oy ¥ sl 2l B3 ulad) 2l A Josll e
Sasid Jbend el of sy 2l Vay Ay ¥ g0y A gl o5
ol o bl gl udy ALl clatlall oS o] a3l
Vel gl Gl f Dl -

soapliig o ol 13 8 abeai] cludyll & Skl G
batladl (pady — ALl il 335 e 858 BV ol e
ceSad Mg e Ay Jgay AW

JS e $00 00 i Lo canti il ) aal o LA 18
S 4oty (ol g Al g Sl J gl el o J g (5 snal Lislia 3y e g
ol Aang Ul dmy mall 13 g 33 Lag @ olad) e ol ) il
Ads s e Jaal 8 Aaal) Jpall dipdis ¢ il L)

oty oy Al bl a1 palai®) il dpea e
gre Al p cinin f dpial) Jaall digd ) dealdl 48 50 50
adis Jyd dssd ¥ o e ve f® "MoKinesy 2008
L) Yo Aplai®l Jpadl U Agngall 45Y 0 ll il il
Gl ey Gigp canl gl ladl B 1Y g0 Jlle YAY e i Lo ) (RAL
oo gl gl T Jibe g Sl dagy LN g Al omd gl Jane
s ey o S Glull Jigiall Gl ey el N g3 00 jea
AN gl Al ol gilly sy dpapell N 0 Ve (Y J gl ey
Al VN e TYA e b Lo Y Dial) Jaeal) Y densdd
e Gty canl B o gl 5 e 1N 0 Jlle ¥ e s La gl caal

(1) Lubin. D (November 2006), "Petrodollar, Emerging Market And
Vulnerability", Op-Cit, PP 2-5.

(2) Farrell. D. and Lund. S (2008)," The New Role of Qil Wealth in the
World Economy", Mckinesy & Company, Prospective On

Corporate Finance and Strategy No 26. PP 3.

= \VY -



Ji e Asaad Ll Jpua¥! 8 A8l Al jall (e 7 el g il
TN osb AN e YY de 8 0@ Y gy 5l
cda Gl (sl (3 Qi haad el gkl Taul) g lipall Jalas s g
O o oy 138 sdhanll N 53 Yo Y Ja il Jlaad Jseay m sl
Gslis A @ o LY Al sl O oe T el 83
XY DAy e
Cra Aol Bl A Ay Jedl) AL chastal) ekt g /Y)Y
Yeu A U"! Youa

gy il Jaall Aud ol s DE Al clatlall sk
A Jg Al e gl gy Jusl fially i) gl Y)Y oo Aasl
53 e )l olaVl i il Al S (e e R Akl 8 il
S fubjul‘ sl Apla ) ALY Conia Ja g Ay il gl )
S An o cSa e @Y s ol b 0 ASA Y
Al e Jal 8 Al ad L)

ol el Aasyt Galdly (YY) A dsd e
sy Ay Al 5 (P bl da e ge Ll il
il Gaads cdall b Gl piba (b Aaulal) olaad) aal
S maa gl Aulal 58 A Qe JSA Lajabiy il Gl
g il Jall e e aball Jlaa) e Syl Slead plis ¥ (ol
o34 (e a0 5 a3 Jg sl i cpe bl ) gbat o i 6 f e
Al

& tl.iiu\ﬂ Laas 6",,-‘11.&?\ Glaally (Y/T‘) o) Jgaall daal jag
AL el cudiy) G Gl oaa A el Ja) i el
N5 osle YY,YAY LY e (Soodd 199 e YA A Ga 5l
L) Jal e b alladl Jsany RN Agdaidl 5 ikl dge Blghs Yoo A ple
e phal Xl S @IS % ¥V, pa Jaeay Apalladl dpalai®l
AV, o0 v B Yo DA VTN 9 aade VHETR e Caadd 5 88§y SN

- \VA -



% 1o dulall 3y DA g Janay Yoo d dehs 1Y 50 Gale
SN osda Yo Jema YooV ol plio dad pe gl )

okl ge JS1 ALY el cuii) Gl el il o
5 ELAT 5 YY,EVA 5 )Y 608 e Dl g et el y Al
o le il e Yo s e A S 1Y oade YY0Y S
e YorA ple Ay AV 5 Y a0 5 Ve g, YUY 5 00,4V0
% YAY,AY 5 % ¥4, Ll 5 S pad Jaeay by o gl
oAl o S i a¥) Jpll % VEA e 5 % TYYLFA

Ll pobeal AL el 3 Vpad 1 g0 B A Lot gnd et
oe Al il Ja e dle dngng % YYOVY Y diay gei Jrea
oo Algin JY 5 oada TYV YA (e cnit ) sV ol e jilall Jlaa)
FYEYE o el pad Jaeay Yoo A Dy ggale 1,700,006 L3 Yo
o skl pan Bl gl gramgy se¥l Aley Al all 558 Dia %
caad 1l 5 8 DA eyl 5 lael) 3y al Jal cd polial 3L Lal
sagd A Gl il A Sl WYY s o Valy 1850 any o3l
Jal

oo ¥l s Al clatlal) g (YY) iy el sy
Llhally 4 aad SAIL jaa oh Leay cud pall 3538 DA Jy Al sl
Al ladl cpa 58l Apaill of gy Mol Jgally (YY) A dpall
el Ll e (bt} (o 43550 ey elime ) Ay 501 Joald 0L
o Vgl mlluae DU o ane oSy @) a1 Jg il
vyl ol A, sl sl Adlall el
YooV Ay il Jaall el culathall 45 jlEally and pona o) Jpaw o
ASladdl ) lallyg o(¥/Y) A8 dgaadly ((Y/Y) A daadl o L D
A b gl Jaa) e Bl fle cilia Ll ol 2 gl 4 5a
Lo Aol i (A gt Jg il Cllasse Bl o Sal ¥ 53 [ 0 YYEYY
el Aplad Lually LAY S, Kud e [ s YL EA

~ VY -



5 _yid d:)\ib.)\-’-wijdj)i,ﬂ\ daalie g2 o )by 1aa cé\,\_,ii:éph.hcm
ey 31 gl AL el By B AR el ikl

b #lae ) Joll g il L cdatlall kst bt Y apallyy
Tod ol 55 (A 350 5350 BNl o 8 1S lelii ) ass el
)l il dys A Al spdll 8 L el 2 e
Yoorple L DA Voo gale VEY £ o0 A5 Apl 3 ¥ 5y il
YV Y deay gl daeay £Y 0 A DA N ga ggla £V,00A
Cbatlall it 288 cay o0 A0 gal Apuailly aY) S oAl 0 5 g DA %
Gaogly L Yeun de W pale YANAG g 3y Y 50, sl
A% YUEYY () Jeap g Jamay Yo oA de Y g ¢y sda AE,VEA
A pall B8

lalatle cufa 68 Zlll 4 paleall Aoty Aady) S0 oy,
a el S cadiph Yeus ale ¥ ade YYLYY Y gl
o ¥oy,YE Y iy ol 558 (DUA s Joear JY 50 g aide 00,0
O el llgall e 3SY Capatll Lalia 4 geudl ASL) iy
Yook ale Vg gabe YAY,YV0 I ciliag 4y ¥ 50550 e gl
Jara deay ym £ ¥ 93 oale Vo AT 5o Yo e (Fise Mo 3
Lol 558 A % T29,18 e s be Y a5l b gl

e AN aldeYl aamy sl Al el LYY Al )l
A doadl on L BN G (gt e S 4 Jo ol @l s
Jidi Ayl g il clatled) o s o Seaay! Galdly (Y/¥) & Jsaady (Y/1)
Al o WS g cball e e %00 e b L
e % YAY,9% e ol Jonay Audall 8 A a3 3Y g
Gsaled o Y,00 v ) Y n alad &y Y ga g ) clalall Y g0 0y aika Y, 1 £A
G0 b A Laailly ¥ ALY VA Sl DY gl el N g
Ga i Lo ) Al pall 5k A Ay N pa ) Ledatle s daxa Juay

- AAY -



N st 00,20V N Yeun do Vg ade 11,600 0 % ¥4,
A Aail 5 el Alei Yo o A Qlal

5 DA cNaray Ay s Al clalad ekl el A
A 53 Sl el it ) o8 JASI i J g0 (5stne (o 0 Tyl
Uleds sai Joemy i (A Yoo de N gple YIT,000 (A (0
SIS TR DR I PR I POV R REYPS. I IRLPRSTEL IR PIFS PRV
Y5 ala V0 0 1,0A 0 g L Al 5 @ (A % YVAYY
) Yo o Al jall 5 ah A Ay pug ) ) gl gkl ¥ /Y)Y
ARV

PSR P BV PRTP DR ¢ 5 JCP S { S P2 - I KPR
Geo o8 (Y el IV o) Cam A N s Nl N 53,
gl Jall Aglaall i) Da e dlafial &y ol (g2l Y g2 fi)
s g A Jgal) Aplaiul) ABL A0SE Y bl A Ly 5 ey (5320
OSly el Y1 AS (8 A L V) oAkl k) el 8 sas da 3
Ol oA colal e Ll ikl e ikl el 1l e da 3
st e Al p Al @l ) gy Y g0 ) ol llaas
A, g3 il ) ghaill ¢ sall 138 (B peig g Sl el Jeall g s
Sl 5l 5 A el W e

Olom skl g dliaall Galdh (¢fY) &) Jsnl mas
Labadl) 3 ikl gl 1 A 5l 5 (N Sl A lad) clteal
Alel) illadl @loae B ol i 08 4 and Yol Y g A
pe TYAAY (Y Yeow de ¥ sl 4,VEY e ey oSl Agal
LeDlelen ol jpa (siallh o) A0 5 ety oS0 A gad Lpuailly a1 A Y0 4 A
alad Y50 oala WYLAYE LY Yoo Glad ¥ 50 ade VETVY e By lad
(s3latl aluS Us je b Allal Joiny A Adail 5 kel Lheny Yo v A
o ol i) Aplll 4 alaad) A5 cdpallall ALY 2o Y1 clieds Gy
ossle ¥,0V4 (Y cdiay of I Yot e clbaad Y ga gade YV

= YA\ -



b DA Jysil el gl il e 5 Blayy XA L ¥
¢ guall ASkadll g ¢ phad Al g e S A el cllan) 3] g (o A
3 OEYNY g 6,0V e galdll ad) Cus iyl cl WY
it be ) deay of A sl e Yo dad Y gale Ve EE
Al Jell £¥,0 00 5 OEVAC 5 PV N0 LU YA e iy
vl Al Je S

S Rl kil 3 4y aas JelSlly el Jg alipa Y kil
Alel Juay Yove glad ¥ gagde 98,008 e By ol lladl ¢ e
Yorh alad ¥ g0 gade ¥70,098 e iy Lo ) AN dadaatll 5 alal)
% YAT,YY Jibe Lo Y s Al 5ol 5 58 (S e ey

el el oo gl 8 el aNane o UYL
Cre @il i Jama i Jall cuiia o8 43 o Al ol 5 A Sy Y
%YYe, A (s iy Le U e Sl A gal gl Jaxa diagy % YooY
oalld A sall e diay Al 4y el gy Al ol 38 DA
& dhas g gl ALl by EATNAY Y & el cilledl o S
ikl age A %Y £, YY ) Jeay duell Y s AL, EY
A3 Akadl
:"@deih" :\*SLJ\ wall gl gl 6/\"/1'

=T ORI T PR S R DA R K W N PO
Gy e adl ¢ el 0 50 Adlee Ll gl (yon jad g el Ay A1 O)
A Tageall A Tl g

sohall 13a (sl y (1)
A (el Bl o ¢ i KD gl Sl T (Y0 V) B el
WYYA-YVY Lo
- Albrecht. D (2008), " Bevond The Barrel: Investing The New
Petrodollar Wealth", Available at: Www. Davidralbrecht.
Com/Media/Econ420-Dra-Capitalflows Pdf .=

- \AY -



X-M + CAP = ARes (1)

img e dadl ¢ el o) Al SAY Al el i

M 5 Sy chigea s i DA Al cf ol Bad Meal o X el

dha oe CAP sy i 558 D Al <y Aaf Masf oo

b sl oo AReS sy gas b Al Jala Y D Gagsy By
L pall Al i)

cre AN Al gl i pleall cilaile 5985 L o A AESY s il

e gl 5 olatl lligh st o3 i dga (f (Y ¥ B 21

gl Qupeat o Apeni 3aly ) (A Siay DAY sla¥l y ¢ ol 5 caluad) Lse gy

Guaill 35 LAY il LS sz g i1 J gl (8 A JAY Jpual b

LaadlS g cdgindl Jpa¥l § Al Jpna) Cun e dud all 038 (e AN

sl Lalhn 2 0l aaeh gim gall 138 ey ¢ AN Jigall JE Ga 2y

i sadl e S3Y daL (1) &)
X =M+ (A Res- CAP) (2)

Al el o (Y) A slad) delua salely Audal cpiy

Jgmadl o Jal Jypailly ectia gl (lo BLEYT (8 W s s e paluall

Jala Y g AT e Il gy B eV (i Y1 e dpsall

O e g ookl AL el il o bl e allyy o ol ALY
Al Ayl edldal

cidle el el HUYE W ey Gl gl DA ey

ala¥l ol ol e Al ol gl y 4y Jaal clalail on Lo bl

Al Ao (8 Jalall olatV) (3 g sl By cpae 38l W

= - Ruiz.J. and Vilarubia. T (2007), _'"International Recycling Of
Petrodollars" BANCO DE ESPANA, Working Paper No 0605, PP
2-18.

- Arezki, R. and Hasanov. F (April 2009), " Global Imbalances And
Petrodollars”, IMF, Working Paper No 89/09 .

— VAY -



oo Leobaid Jipd oAl ol gl ol Jall ol el
Al il g8 <l g8 g daad i (Saall ge A Ayiall J sl

t el e el yolall
I=M/X+(ARes— CAP )X (3)

b oball dad 3aly) o4ty <l jaliall dad a8 daugie _,lse.\u”

ww%m APWA W SIS IR PR SRR DY-JUPE PR

vl gl Aed el

o it Al g Y sap Al gl s e Gilall el Gk
5 A Al il c palaall dad plii )l oo Aadllh Ll (ad 4i B0l
Laas A a3l aie ey o8l ookl Bal By coaladl (Y Al b
) doal o el b i AT qalally ada )l
il s Jall Lo b Agia¥) J puadl

&\.«l\l.g..\&uu‘\.ﬂ‘,_}x.\“ =t gl _,.h,.hm‘lf\us el (A g gig
So il S ws cun S Gl e S aa gl
, gy sl Jyall dlaad g,g_;‘)n Sl

Ay g gl Gl gl g daad Qilas (B Rl o s o U
sl (38 T Al g ) il LS 58l o ggda G Le Al pall 580
b ol o on L et o Le A Ly ¢ S AELAD
e de ganal o 0nY Ly i baai g A clatlall gkl pe A Aluals
Ay dhiynas S0 (S Ay ¥ g ) il gl Bl e cple S J
“f L*J‘)!}Jj_).\.\“ ua.ibﬂ\ _).IJA.\ O Lo AJJ\.QA“ u\.m‘_).l“ c'b;\ QA PO
Al Alalaall (33, i3y Ay dghadll el ik s

I = dM/ dX + (- dCap / dX + d A Res/ dX) (4)

L ol gill gl A lEal AN dibe Aldleall gy

DisS G Caeaall] Cuandll Gl o lldy oty (B O plo dasy
el sl ad oy Lo Gl OB g qulpd Cua o L il il
g Lol el Gadh il paliall B (8 CDEAYN (g A€ 0y

- YAt —



Gl Loy JaY) Gaityg M/ dX (£) o8 Adaadl (0 J5Y) B3N A
O O e S el 3 GG ce iy (g cdlaladl (e 30
P Al gy Al o il el ) poliall dad n Le 30 A daS
(- dCap / dX + d A Res/ dX)

hgllal) (it gl (g jladl) ganl) ) Jo /¥ /¥

O Aadlly Ay )Y gop sl cdatlall pgall i LAY B LS
Al by 8 ) baas 32l Ay ol el Aed b say )
ool il Gk e qag ol 1 Gy O g el R,
A 2N A gae gl A ey il il gl ey IR gaa
L) 0 sl oagh il g dai e 4y 39 530 il il

op L B o asll ag GO papad B pas of Jdy
o G ¢ s Al Rl peng Al X gall 9% o gede
ciladl Ll il il 558 e day g oadl culall ff s i
2058 peme e iy Lia¥) el Jigats oaldll ¢ Sl ol
el of e ol S35 g Ul of Gua Ay Al gl
A

e (b ekl § Suanyl Galdly (oY) i) Jsaadl e say

e ol ekl 5my cAudpall 5 (A el Y1 Jaal eda il

(1) See:
- Ruiz. Jand Vilarubia. J (2007), "International Recvcling Of
Petrodollars" BANCO DE ESPANA, Working Paper No 0605, PP
2-18.
- Higgins, M, Klitgaard, T, and Lerman. R ( December 2006)),
"Recycling Petrodollars", FEDERAL RESERVE BANK OF NEW
YORK, Volume 12, Number 9, PP3-4.

(2) Beck. R and Kamps. A (February 2009), "Petrodollars And Imports Of
Countries", European Central Bank, WORKING PAPER SERIES NO
1012.

~ VAo -



ealall gl S ey td gl Sl gl ) Al B el ey
bl Lty o ) gl Ao Condf ) Gy Al 5 5 (P 39 5Y 529 i
Al el o A S gl el
¥ osle 1YY e el Al o)l dad i)

Jsda e ol Yoo A e Aels ¥ ade YA ) Yoy Gl
b 54 Qrem @l dpalall Tpaba LWl ehgal (B allall L)
gl i ey % YAY,T0 Y Ghay R ol 35 Pla il bl
Go ¥ g0 il il 3 el Wy 3 plie Bl culaly condi)) G
Ol YY1 LU Y een alad ¥ e 0ade YWYV e Al all 0 BA
O VAV E Ngay 38 Ll sl 58 VA gl Jamey Yo oA el g

Joa sl A Letla g Adlea) Aaill cumdt ) ey S Agy
% YTE AT s 2 g Jomay glad Y0 Gade V10T e Aud jal
o ealladl Sl gy BEN Agkidl 3 ikl ety ¥ oA plo Bdew
Sl iy ¥ Gale YU, gl Aaf i Cya oS s e
Voor alal ¥ g gale £,00A G sl ey Aagl cudlf oall
Cra o g ey ellig ¥ oA alad 950 Gile YV, 40V o Y
Al 3 g A %od g0t

3 DA Al Al ol ded A el daxe duags
oo dleny N oale YoV e gl %BYALAY (o Tulal
gy Jaea diagy YerA plo ddeds N oaleVVAVY A Y
pli)) Jane deay Ly %0 1,2 G coly Lo AgLYH o gl Ao
iy ey cAud il 5 gE DA % NYY,AT Y Ol Al s ) Aed
e gl Alaal! Aal cuait e S8 gVl Jgal ol s
Ssile YOV AYA e i o ) Yovs dlo el Y osde 141,V
¥y Al gl 58 DA pa Jaea @llyy Yoo gle Bl Y
Y 4,Y1

- \AT -



2y N gag il padl g8l Mall yguill ¥/o /Y /Y

ol guila Y LV A Gl U el e
Cra Ty iyl 8y B 10 g ol ity e g il J gl daslly
Jigdis DS i Rl 1 quitally clpal odgd Zal bl 3
gl cdpalaiy) dglle dldl B 3 L Slpl 2 s dysal gl
bl Lt (o Jsll ol Jaadd clgpal Bplafial) A8 jaliacly
Gk oo dliy duel Jyal S A Jaad) (3 o) g Luaa)
o s 40 s il patisil JB e dadd Al ) (e de gone
LV o 3ol Al o8 a5ty e
Alg il g Joll () A g ) el ) JUB ) o8 0 /Y /Y

o A sl AL el S DA e ) 5 204T
vl g o oy A0 e Je0) b L) Jpall s
: Al

(1) See:

- .Higgins, M, Klitgaard.T, and Lerman. R (2007), "Recyeling
Petrodollars", Qp-Cit, PP4-6.

- Ruiz. J and Vilarubia. J (2007), "International Recycling Of
Petrodollars", Op-Cit, PP 2-18.

(2) Sce:

- Farrell. D and Lund. S (2008), "The New Role of Oil Wealth in The
World Economy", Op-Cit.

- Alexander. L (March 2007),_ '"Petrodollars and Emerging
Markets", Economic Market Analysis, Citigroup Workmg Paper, PP
2-6.

- Mckinesy Global Institute (July 2009), "The New Power Porkers;

How Oil, Asia, Hedge Funds And Private Equitv Are Fairing In
The Financial Crises", Mckinesy & Company, PP 10 — 14.

= YAY -



sl g sl Jeall L8 pall Wil [
Jeall (Y 335 g il ot il Ll sl i JE5 0 580 e
Al g Y ASSod Al a Ady 5 sl Jull e
Ll ol o anlaas ol 2y Y 035 all (ol pill Wn g g8 & 2558 )
SR @S Y Gag L il dgnal) Jea) clE .
Gaind e RSl Al e el o Jlay el g g)
O b oI Gt Lafy Gl eVae
Jsall A5 38 ol il aals Al SISV aal e g cle il
3bs ol Al Bypa B ApaY) Alaly Byl i odd, sl
Cun e Agiall Jpeal) JA B as y dpe Sall i)
REVAFOA

240 g il Jsalt Lalll) edg il &
eVl A A Y gl ool gl U el g g B g
cAealdll Sl B B A 8 sl gl G L g Lsa)
O e g AN (A 4 L) Wil 8w il Gk e @b g
Al JE e gl @B o Sy cpalall gl S ,s
I Lap cr Al i Ll Ll 3045 4 i) g 8 B el
APERPRFY

:g.a_gSaﬂ gJL«'IM\ﬂ il &
AL gl ew salels Al Al Jaall cleSa o485 4d,
puding ¢ aall Al 3 Al gl gy 4y5¥ gy sl
bl alatVl A g cuilad ik soaalatl ) e sSad) oLl
ol et B A slaM i lad e fall Laladl
Py Jal el e elldy pdlie e JS83 3 Y g0 5l

S diaal) olady) ) Agagall Jlitul) clSys

ol b €a a1 Cluspall g CSGA (o e gana Ay
o ¥ s Al el gl aed sadle] (Je Jaady cAyly gl

= YAA -



ol Jgall b At Jead) 6l Gk oo (Al yeal
iipell LN 508 Bsla cainy olld g ot 13y By
Eun il ol 53] U8 e T @Y1 bilae @S,
pon 0o gy dina S AgaSall SN ) ol ¢
Cang iy el 2 ) gl 3 3eal DA, lly ¢ LY Al
¢ ady o LS gl Gl g S Oy Ba A o lalial ]
b s daga T A L) Auge gl e Al s
ixfi) DIC( Dubai International Capital) W Awasaey
)y Al Jpd DB o g gl 18 Janay o0 AasSal
» e JSn
e N s g i) NG B e p sl 1) A i) e Al
A0 slnd YooY gle B ol of) LS Lauge ol
45,391 (Bameys New York )
(Tussad 2S,5 ¢lod DIC Luwge Caddl Yool olo Ay
Ay ) Group)

rassal) B pdliadl il olay)
o sl e Lalad A Al e daall Clefa Al 4,
Cn o dogean Pl Gk e dllly ¥ gl el @
ol gl sl Jgo Lewa Ady il Jpall 4 Apk gl S i
B LSTC IR PERSY PR

.Sovereign Wealth funds Labud) <l g i) (galia V/Y/¥

sl JEY el oSy o o) Db el gl aal o s

et (Al Ay Al Jell Apbull ol sl Bulua sl allel
Wiy cade ¢ gl g 2l il p gl 13a DaaaY ) SWF o Lo
28 a1 calal o oSy Cuand Gl all 3 g 3o AR a3paaY (ol
Oy eyl Jell gl (Wb (s e o (ol Jasall il ol
sllly sgd Aol daly cleie gl Lapa Jodll e s A] do gend

— VA4 -



ey eBpliall o3¢l ¥l oolamuYl bl o pguall o gl
@ A el Y Y e ) e e SY Caatll Jead LSS0
el el ) <8
sAgabaadl & gAY Gidbial (o 2lat®y) o pgdiall \/V/T'/\'
el e Ol ciy A Gbicn L) clul ol sl cé e -
sale] o daxdy ool ClasSa U8 o b A0 AL o sl
bl il S8l i) Aala® J el g Gk oo Wil
.JJ\}J\ il lhaa e
Galia PY(SWF Institute) il < fl sea Gije ol —
t e e doladl ey 2
SAE JeY - L) Jied el A Jsd) de gene
Oyl G ol gl lo Uy oty o gl 1 —la i 8 (g el
A Alle sl (ol o sl Jpa¥l o ccdanaly cpedd) 1 Bia s
By san e bl a1 S Gask o Jagel) iy s Al
"Corporate Executive Board wie _AY wial e -
s Ll o oluall 550 (Bakia
lebisaiy asli (g sl clagia o i A LpiaY) oLl
Al 8 A el e Ll B Gl e A B gk e
:SWFs Labuuad) 3 ) gall (asalical calaaf ¥ /v /¥ /¥

(1) OECD ( October 2007), " International Investment Of Sovereign
ealth Funds: Are New Rules Needed?", Investment Newsletter,

Issue 5.

(2) Sovereign Wealth Funds, Http://Www.Swfinstitute. Org/Swf. Php

(3) Corporate  Executive Board (March 2008),"SOVEREIGN
WEALTH FUNDS" Investor Relations Roundtable Executive
Board.
- Available; Www.Irr. Executiveboard. Com

— 44, -



Al Lzl o8 Jeal clegSa Llal e e i 3 il 6 g
sy b LS O) 2l g ) Baliea ye
s ASY bty A ) il (ga8as (V)
soany Al Al Badliall ol jaal (gdlalBY) )l EiaY) Caaa g
iy b iy o2 egaitl ) Blst A S sl Sicy
Ay eyl Gias A8 Gl sl faal @) e
@M 5 daall juad aal g3 o adied (A Jgall Ay
o Al il e Al gall Ll ) a1 (BEaS (e daa Y
il 3 ALY a8 Gk oo ellly el
Phas agii A qilal ey fl o Blial o Jasd
sl Al Jaal
rigilal) ot odl) (e atle il e Jpuaad(Y)
cl Lyl 1y Ga Aty bl Gl e sy
@My iyl Al g Aged Apinll Jpad) g
e dsranll e Lplaad) 3 ) gl Baalia 6] jaa Lty (B Siay
ama Jooolg G aquid i b st (e Mo Juadl
Abine 4 el LA sl Rl Ly
AL G
tAlal) yiat) gdY e AadAl) JLall) (igha Ao BlEaN(Y)
Sty aetibale] ol clesSa Jot oAl 13
ciadlill ¥l Jal e sy il o LY Gaagy AL Lol @

(1) See:
- Corporate [Executive Board (March 2008)," SOVEREIGN
WEALTH FUNDS", Op-Cit
- Shah. R (February 2010), " Sovereign Wealth Funds: Investment

Trends Following the Financial Crises" State Street Global
Advisor, PP 2-6,

- 143 -



Jio gl SUE 1350 5030 3 Das OIS gy L

dagnt sl Sy Al e il sl aay ey (g g

Sl Js el Ry o 3k ciagd el oS o

s pgsB A i AU ) W ey Gilu LS e

A oY) e dalal elial JSel aigs Gajh oo Jaa

13 ey (b ag) LAY o5 LS g il 136) 1o sl Aplagioal]

L
shgalaad) i g Sl (a3 ga ciluad ¥V /Y)Y

gsil B toe s G bl g il Galia Ciiie oo 4a g
il e sladl 8 a1 B g el W cdabull gl B i g
AU Gl gl 585 S Jusas L o (W AASH paa gy Bl il
sl gl sl B Ay bl Goliall JE e o
: Aull
OasS e 5Sl gl (B Ll s Dpaleal) 3 gal) dea o

AL 3 L mdbeadl 13gd salai) aeidlly Aplpudl Gpalival
el —agl sl 5l s (o = Lo dadud (gl il sl (o 2 (A
el b Aea Ledu Clape o @l G QD cliEal) e o L
bl 2aY el pobaall BaS o Al plis i &5 ey il Bl allad
sale] oy U ey Algall o3¢l il ailill 33 ledde o8 Ry Tl il
BULEY) Gl laa¥l 08 aal (el Zplll Geiall O (e L s
Gobiall Luawagad Lol lflasyl pi Gaf olad e (s ded)
Sl gy il s o a8l B 3l ol Al
Alead) Gaiall ALY gl e pod Al B b Cus A k)
Oe Aul ol 58 DA Spd W oslis ¥l Ayl Jal
sl e g sl 1 g Al ol et gl Ladlds Yoo A Y Yoo
by il Jgall Jg sl & e clafle Ge dasaily

- 14Y -



Gua odladl gl e oSl Jo ay Laledl 8 30 Qin g
25l e clabaat 3al ) sl Gaaluall < LY Jy gl Haiaa 06
SISl 1 g cleian dala < s Aed e Gy gl il
Y osh s Y osag Ll 5

Canalll 4 ¥ g0y il Rt lll of o Gl Gl DIS (e
U el g ool o e Ay Al Gealiall 3 ¢psSE g SV
abing o WS lly g g alladl agraall o Dara) el L)
) sall Agiad) el JLnunt ) ghing Ay gd g il ALY adl gdl) £ /Y)Y /Y
Vo 4l 3 _mh DA Lgabud)

Ol gy il 2 s Salial gbaBY] o gedall ape O
¥ Opp cele IS Ay il Jsall 408 g5 Sl Al et il ¢ Uis )
el salal e B oae o (N AN el B ia g spala (S
eyl Ao 8l 3 ey gl Baliall (e Y 50 sl 30500
238 U (ha g T il Cilaad) il ellig ey sl s Jpal () Apiad)
. Galuall

Gl Sy Laje Jlaayl Galdl (1Y) a5 Jgaal) gy
Jha pllall 5 e (o Jsall e gSa i a0 A g dgalaadl 3 gl
gl pas OECD (suai®) ¢ sletl] daliia aplii (320 yagg Y1 0% ale
e Gbina g o Jgadl uagyg caliall o3 U8 (e 3 Jaall Ayl
Joadl B JMaal e %710 5a s L ol Bpiia el Jud
Al Jedl gl Al pliall s3a Jd g 3ad dlleal!
Aaglll Apia) el L) Ras Llle of ean g Laa 13l 3 olimeY!
O s At aad Ay Ay Bl Jaall e Lpslall 2 sl Ballea (e
il el g s )

o med Aplull o) pall Glia @ dul pas s e
DSV UG oA Y dind Cyme IO Qs s A sl
alad N Ll TAA Bl Dgaidl Jead laa Lol Galual

- 14y -



Logs ¥l gl Ayl Jel aal s tzeasll Lei (Y0 N
Ohle YY0 haey cu gk A oY g0 Slbe ¥V ey (DA g
e on (dong Yoo (DU 5 Jae Jodd Ty 5005 SlE & Y 0
vl e N L £Y 4 Y g
tad) Jlatiudl Ladish G okall AJY/Y

el gl 5 cole an g Jlsed) Gagy eVERY el Gkl s
ey Lo 1aa g sl o ill 3 A aflagh 5 pala x5 By Y 505
e ol 138 amyy A BaY) Aldaa A LaLdl e i)
Joall sl A lina) edldadl o Gl gl 4 Sl gl
Jaly cpralal o 8 i 3 ) Ahaidl 50kl (i 3 A0 sl
Sl A Laadll Jgal A gane B gl laul] aal e S Jaall el
0 alall g

A hpanl Jeal e Raod Jaw oAl g
Oyl 8ol e Lia) cl el ol oy ¥ ag il il il
S a0 ey L Gy iyl pall 58 DA Lysa 100
L) detial Jgall ) bl e ALY el L) i)

(1) See

- Alexander. L (2000), "Petrodollars And Emerging Markets", OP-
CIT, P2,

- Wiegand. J (2008)," Bank Recvcling Of Petro Dollars To
Emerging Market Economies During The Current Oil Price
Boom", IMF Working Paper, No 180/05, P P 3-7.

real g i aall el Jas Va5l 20 Qg 340 (2)

~ Poghosyan. T. and Hesse. H (2009), "Oil Prices And Bank

Profitability: Evidence From Major Qil-Exporting Countries In

The Middle East And North Africa", IMF Working Paper, No
220/09, PP3-4.

~ V4 -



LSl o) e sl as¥ Galally (V/Y¥)d s Jsaadl gy
gl cbial ofal e iy dud 0 558 DA i) S e de gend
Gy a1 (Tl e %6 A Ty gl L) 28640
Aaial Ul VY50 e YAY il e V¥ il €0 ) cila
Lo z AN 3 A jadl cilagl duas cliay cpn 4 Al 58 Dl
s sl 0¥ Jhle 39 dad oo eyl % VT e Gy
LY g g sia (o DY 50 ke 1T aleny Ley B JA L]
%VA Ba iy Lo RS adla gl 8 AL 5 el ) il JleiuY) il
N 0 e Y& olay ey dgiad ol i 1Y 0 e VAN Naa) cha
Ge %Y ey Sy Hnd sl g8y Dt Lual il s
A il e Y g lle £y i Rady Gpia) Ll il e
Ll Apiad) il cald us ¢l g8 Wi ol gl o8
Dol (b il H8 Gua tlgle i olae b Rl (B LuaY)
Lual) e Ll Mleaf sl ¥ 9 e 08 e s Ly L) g
S £ s ASall Aol e clS s 1Dk £4 00 b ez Al )
O oA gl el il Yl Iy % YY) oy Y g
o Ly cpshall Ll cd L Jie el el L)
A S G JL ) gl
rdaad pall 3 8 DA 2 93 Sl Aiall) ) jLaiul] clalad) 4 /¥ /Y

stV gl 5kl (DA Ay ¥ g pll il il claladl Coadd
edagl (gl Cun e L) el LD Jaatl JS8Y lasly Al
QY gl gl il 90 Dla B € Ay alial JXAN 138 g jead
osle Gasll dale s yg om Ll Ay 80 Jpall a0 (AR 5_akY A
ol odgl daddll Al a3l JB (dy cila e led Sadll jolan aygn
Lo dpfidl oo A0 latlel g Al Jua¥) 3a o Lliall 3
Oe dogene ) ALYl @) Gasade il aedl e de il oS
@ elmetl lal ) Lo Losel) ol i) cgaly 1 pilad)

- V40 -



e Ao game AV O L e JS ccaall olad dGiatall i Lau¥) e oy
AL el gy slady JS&y cdaat e dplamyl e il
Sl 5l 55 DA A )Y gy gl
Ay 5l Baaial) L g (Bam (B A pag Rl il jlatily) A /)Y /Y

) ooyl aal o dmy A5 Y1 Sanial ¥ ) Gw olS
O Le Bl AAIAY il 5 jakall 5 8 A Ay Y g3y Al sl
Ayl Jsal e Laia) i) e duay Yrvo ¥t o
e Sad s Shle TYE 0o sl Lo ) S saatall Y S )
oia) el dahsal QS e g3

L Loal of Gaw Ay 4% iy ASsll clelal dus o
Cua gl GlosY Alaiae B Ll Bl e dal o L
G Yt el DA (S Y Sl VY E Y i b Y il
el gl Y A i) il sl e %00 e cisiy Ll Yoo
cilely) 0S8 o S Al o3ay (e e JLaal 50 (DA saaidl
Saaiell ANl 8 i) (sl clunde B TSH 2 A Suy
c a5l AN e LBl ey L 13 g ¢S e

tchia $aY) Ak AL JanaW! i il a9 cailad o U

ECPE- A PR V.- LA E IV IOV PR W LW PV |
Y A Jll G s Y Saud N Sl 1Y e @i L
Al Jyead) b el iaM LT sl oy (B A8y Banll
G ey 8 slumedl Sl e Lops 50 b (DI aald (aliall
Ay gl Jsal sl e a3 A5 iy Ly e S bl Sl )
. RETP gt P pPL

f\,,m:&\ & laiiay) ,;“-‘&! dray Yool ale o dJS” aM A
Glal oS (Sl N e 0 g cgb LY Y e,
oSasd Y 93 Jhle V£ (e i Lo Saaial ey o A o Ll
sy gl Joall g AN g g il L) Y/R/Y/Y

- 141 -



3 VA A Y e Ll Ly pat A ! aal g
N LN 3 Ang 1A A Agdadil 3 ikl gzt A Al )
Y ol (o An sl 13 (alia Y pudill Jaly g gaall (3 g
Lol Al il il galall g calaatl) de e o le palaidl
Leeal 5 (A piladll e de gana JAT qala Gy ccala (e Bl g i) Jgall
Lubal) zdlall al e Gua tapd LY b L s
U RPN P P PR Ut R AN 1 BN PSS [ Rl P
& sl ol S G el W densdd iyl
Ay il &g By claysls Bal santdl Y ) Lo Aima g
Al B LYY B LS A poaall aflagl (oa g Badse

G e Aol all 58 DA 39 Y 50 il Gl BT (8 sl aay
oo Lo Apia) L1 3 a0 Ay il gl Aalal) 045
Glawge Blid 8 | add 4l 4 Labud g Al Golia
S B Ay Gpia) ol LN g e g gl 130y (Al S il
Lae a3l 13 (A Agadl Jguall) 8l il ) sl A 4
sl il o3a oLl jaMaal (e de gana (3l

S a o apily 4l Jad gua gy cliged s3a pal (g Jaly
Lol Jgual o Fntdl anti Wl dasy 450 g0 il el Ldaal)
clldadl Al pan o Mpd A sl Jedl pa @S gk,
A8 pend QU Gl Jla) e %Y e a3 YL LY g
Alliy (s il A IS, A gl (A g el 3l elhe) aae
23 (ool I (AS 38N Jae A 5 Al i @l 8 ol T Y as
gt 5 Bgvia I8 e Y g Sl LD 5 Jaad (gl

e Laidl) AaSlall il B! el Gily calS Jof gadl 538 S
e Ae e Galla 138 45 0] gl olad Loy oAy il gl Ayiay)

- Y4V -



Jod s oe Gl Y dagl e i) iy 5 /Y1 Jdl el
il Y 8 O sall o3 Juati g A s
R TREY. I I P [P VOV LNV R TSP L I
el By somila (e By ¥ 53 A0 LAY Ay el s
Lat el Ge Yoy Gpdll ) il any s A :d )
3] bt bl clubndl o 5 A el Jud
Aaia¥ LY e 5 ga sl (Y Gaiatl Alid) Bl s
AN Akl 5 ik A
Lol s e paldll Jgo Lapdd LG A0 Jpall 42, e
Appdl dall Bz Y L g @l il R 3550 50, 5
o onlaad e Ao geas may ol e A g5 Al
IS Ledpal p0 o Wil e 0t 59 0 il el L)
8 A bl ol el o Al B JB 8 Lala (03
A s Al ol i
sasiall ¥ g 3 Ja¥) 5l L JpaV o dlal aliss) e
Lo sacliall Jsall Ghaud o dun a1 138 cligyly 4S5
Ol 25 jlEa cles A8Eaal) U el (e ol Lia b Ll 3y gpadl)
lede 1 (2 e ey gaua¥) 5l A Apbiai®Y) iyl A gl o
Ly cole (8 Al ol jlmudl Gila  (Gulia 13l
Cagaiy ol el A plild (ald d4ng DY ey A
ol LU G (sl gy cliis e A ghell 2l
Cla€all dn g gn Lol (e Jad el lieY) i Al e peaa
Jia adindl b Ayl clelall 4 i Gl b Tyl

(1) The Economist (2007),_" Neayr East Meets Far East: The Rise Of Gulf
lnvestment In Asla”, A Report From The Economist Intelligences Unit,
Arcapita.

- 14A -



o3 (o Jrn g3 ¥l edpabidt Aall g JE 5 e Lat¥) cilellad
A Y 2 LY el i) i Ul (350l

b3l Al el ol e L clesdl yad Agala
POV DX IRV I D LT PECUPRE 5 TN I P AT B
Soad JEN (3 o3gd JEY o AN ol s
JB o Cus (Ml et e Gae Lo oS dplald) Jgall Aguas S
iy gasmad aal oy KFH A58 Jysaill G e S
el ld iy o b A0 gy oM ) ) asal
ol Bl ca A ALY (Bl aad l At
o 3 LA gl Gaad 8 ALY cilasd il o Y
ol sl el Gk e Jaall ol 4 Ll s )
sl Gaull A2 )Y 51y i

duay Cum s Mol ol Zl G gl Jare plis
%o0,0 wgﬁbﬁé\.@‘j‘ Maﬁm‘ 155-’*"“ Jaze o fia
dS (A Ginall sally o ghae chud ol 58 A Al Jpll i
e L) il s sl (Dla xighy ccpall ch

LA LR T

- 144 -



I



&l Juadll
Lala®y) U uld
Josidl Sl (B i st
i) i e

tdadly

Bl Al U (e o e prsnm deadl I Gl
Sy s oy o lldg Ll m A il aaY Al
S e puaall gaba@yl Jbatl 01 e el Jlind cLety Lag AL
sl e ) dd Lola® @il aal Gl Bask e Ja
il aad) gl gai glasduly dld g Il called

& ol el B daail 1 e 0 6l Jly Lad
a Ao gana (b Ll ) L) cle gl Jo dy sl e
s il Il

A Gl Bapa Bl sda e QBN eall agm o B
o ¥l Adi Jal Ay Mgl Ad el e e
Ayl e Jal A5 8l Al e L)
el ) 5 A S Jlaadd (A il sl g alaiyl Jdah 1 /¢

Sosladl e A geaal addl Jaad¥l zigal Casadl aa Jglmy
(¥} Jeaill DA Sy Al rad o la il ppuads Gl 3y Aol
el B el Janay ¢ Ko Y gl Gipo Janae ga sl o2
@ o8 danay el adadl DU Jaeay ¢ odlall JaaYl ol
b sl danag el lgal (8 sl dacay ey 81 S gl 2
g OIS elgu loe s dy il (deo ~8, 00 dadd ) — A o giall
Apbaadl Gagr A el edllaad

- Y.y -



gl il el (g abaBy) ydal) )[4/
e paial sl udil GO o el 3L Al s
ANy Alal @il g Al sl o) gu (Jypll e ziga
lly g iV ol il 5 ol il JS o Lo Aadgiall ADA LAY
Al 4y il tgal ¢ g b
il uddall
Al A fl 8l S Ja il b g3l gl
O G @iy il Jilad daa gAY Al @l piadl s
il e (8l o Bl g i il piall o 3a gl
aaor €l Jaly ey A gl Ay peadl bl g agall J gt
alad (b LS cpaladl (3 2l odd gadl (e Ao gana
Dol 2 a8l 1 don S b oY) culad iy
tela il hliad) e 5 sl s el LS el (g i e
Sl tayad Al cioanal anl oya gl Jgo sl day o5
Lalia 058 8 dyff e clubpa gl & (e calladl 5 e o
sl B s B L
Vsl Al pui ) e o o S8 calad yea oo o
B oady Lan o(bamn sl il ) ¥ U J8 e 0SS
sagd Ml oI b 555 el J g Al Al cl el ¢
e Jel i ) LB e by S8 Al g
gy sl
Alitnal) ) utiall
t M pml) e ap Al <l il (e Ao gana rdsall gl
World GDP _allall flaay) Aaal) @il b salll c¥ia (V)
Sy A cla pall Ao af ol Jaal ) G

Al Bale i Aise Aple 5 8 (PIA cladd g alu e e

- X .Y -



O L Lk A agy zdsall 1o Ledals G Aud g i
o Jlady el gl Ml ad) g pos o B W)
gl e gl () (5055 of Dol o Al 038 (G333 ¢f am
S Bl Y juad Gua e el pa Ja il Al Lpaall Cus ol
gl ol eclyglay il Lo cleliall e yaadl Al 5ol 43
o bl b eli ) e o fw ebaBY) Ll 8 gedll Jaea
2t Jaall 8yl 4 el Gallall A3 g pa (gt ae D Lapud o5 A
Ayl

dsa gopaal @38 a il clily o Gl dae gdsall adel
Gsviva iy (Y 28oaYly el MYl ol il 4 sl Y ana
Ay Jae s il DA ¢ gl il
ol e adladi cllal) - (Y)

St (b S5 8 Al Qs e da gl e el Gl sy
5L aey ol o8 63y Al Qllal Ag g (pliad 8 oy il md
@ W el gle i o) Jyd e B el o e
vae Ay galidd ) 28kl e Ja Al e Aygllall cilus)
bl el op Lo by g ADle agmy Gllaal ) a5 Lee (gl
callall 8 <l il of JlaeW) 4 38915 )5 i e gl ay A
s 230 0 el AL i b ) S5 e B e allal
Jals oulitad) oy piiall om Lo 33 By asmy ALY @lldy alatyl
_ Lz asal

el bl 18§ ae Gus eyl A oda of Al ol o i
Lol Bl ol g g sl Ja s (g gl @l e gy 8
ALY G

@ Bodbal allad Gl el iy e Aol cuded
SETP {FUPS PPPEW R

— Y.y -



frSaadl Nl Gipa caea (P)
a3 Al 5 DA Sl Yl Gipa A el e
O (o o A (LY il g ekl Jae g gall B BN el
il o callall Lol eDlabadl Jlaa (8 Agubuad) Alaell 54 ¥ 520
Dbl f Al f 45l o) g Ay Sl Gaull B cDladl oa _a¥
csSapad) Yl s @il ) ud AR afe o
AR [ I R VOV T [V T SR PV W S PRLTY
ol 358 DA Dl o
sl (3o o cBlaladd  (§)
3 A Jdgad e clliiadl 3 pul (B LAY cOlaal 2
Jady el 3% Dhd Jail Jlead A Gioad Al clped) e A
Gl A Jead A GBI S o B o3 of (Y aa o
candl U Ygay iy guiial e Ay gl Lualled
Js il G o pliny) @l do o0 3y eyl Gpu o ethausly
1l i gl 3
G b 1olaay ol S AV sy sopmladl B G quilad) iy e
e Gun e @lldy A8 0K il g0 Aghaal Loy il
Gl cdlal e gy a Ald S ey Aadld B (DU (S0
el gl (o peilla plis ) ofd Ml Lal 5 8 Pl Jy il
cd sl e il e 1p5i5e ey 84840
de gana pb g 1o bl e (B Ata g skl A el Ju
Saldl dudoll o Jpanly gt Y cpdl elaugly oY)
ey e il am (B Jlanll) (3b o @b a5
Oyl s (g ) 4 i 36 %y ) 1L gl ) ol
e S8 3l oladl o g ol of Lagw < sl Ja1 (Dla

_Y.i_



ol e gl

AT D PINIA PRPCRR I RN VNI P, RV gt PR ST JURTE. |

()

i il e el ool 4l sl g pmal o gl dgallal

Gl ol (b (el gl pan (oY1 ilad By
vl o Lo e Do il B LAY 1 Ay oyl
o=l Y page gl gl Cus o Jlasdy sl 0
Gl b il ag e pan b ) cilal iayy el
el o e dgke Do 73 gall gy olld oy o s sl dpallad
oRliad Y o g el gl G colandy Jasidl 0
Rge galind 3 J¥ dihy glde sled jo pa (A0 e
goad (b S Jdally bl Bl da sl e
Fia s AV Lelia¥! Jalsall (g Ao gonad Jy 5l e el
wguall ALY 55 A 6 sl JUaY) (3 8led s

(sl g gl A o ol byl B B
O3l (& il o b Lask Ble gy Al a i,
o S g a3y dla (A 4 el e ellyg gy ) lead
ciladl o cggull B el agpadl 4 cld o mlisd 4l
BELNITS IR ¥ PP-A LR REN L WOy 1y R T A
i Gy ool e Ludl J il clblial duay 138 Ay 5
e 2 e Lgalil

gl eyl Jaal gonadl ol clily o Ayl cadel
Al 52l 5538 A Jg 8l e gl

g gadl dalag

Mé;ﬁ&b@lﬂi outall o Lo e glall ol S-S 1)

Saaddl dabes L0l Doladl W o (Al @ yuddly oy gl
.h‘ﬂSﬂLmAdJﬂijuiﬂ\Jgﬁc:!ﬂw‘
Op=a-pUSD+ WG +ED + f18 et [28pro +p F+ U

_".g_.



Sl b el gl sanial laad) GGl Aledl g g
e sl iyt i Cus Jy Al
ol Jed Y - :0p
Abledl 5 W i i
sl al 58 DA e Y sl Gogea Ve Y udi ~ :USD
5 (DA allall Sl Maay) ol ldl ) juls—: WG
Sl
a5 DA Jy e pallall il - 2D
iyl 558 Ayl e i J g el Y Jﬁ*x’ — 18 pes
aad 0 558 DA el ) Dl J gl 28 Y s~ 18 pro
Al a3 i (DIA Jp sl Adisiual) o gl aaa F
oI ptall Ul n :U
sdata 3l Judlad) ) il i Ll
el ptiall Liasl Judlall 3 BaY st syl Bty
sl aae LY 1M e Al Caagy ez dsall Uiiad y dagil
5 Spurious Regressioncis i jlasily ey g3 a2l Lot
DY o e at M il on e lasi iDle igaa BASY Y gy
Ajand aes Y bl A
A o) A Aul oy e Lolea@ Akl of ol e B
Al Judtadl ig...gm R RSN . JUPPRL IPT UT
G dan Y G alldl s of Y coally duagall (B 5 i
onliadl ) pasell daly sidl Lgiea pliiy) S @l el y oGkl
(‘)(iﬂl FEgY
Agia )l Qedlall gl T B dpadl S (Bhsal 130 (e
Unit Root Testiaa il sda < sl aladsuly ol

:\.“_u_) [y v ,NJLM\ w M_’ I, oy t(T~\~) gg_}&) 2aad (1)
AYY=IV Ga sl dads (s BN okl LIS ¢ yfieala

- ¥ -



e Jelod) ) et -

ADF jaal T- sl o pad
, | Statistic R
0.5627 AQP ol e
(-3.8700) | A 0P 429334 OP
04445 | AFRM M & 3 gl
'(-5.2451) | AFM 5.0195
0.9872 | AUSD USD ¥ L,d%
"(-4.5192) | A,USD 0.0548
-2.6344 | AOPG OPG  &i¥) Jp e
“(-4.1112) | AOPG -2.6344
32615 | AWG R
'(-4.83120) | AWG -3.2615 WG
-99859 | ARE RE o sl hlgay!
- ARE -1.7718
**'3.4373)

¥ Aa o e Bl YA s
Al Zo il e Bg il (M Ay pals

oY Aa 0 do yginall (g flaa Y ¥ ks

.%51;;):31:%)&*}1(5)@‘;}**‘)5&“
% %JJJ&DLJM‘L;M&“***NW

Zigadl Julas

Juﬂigsaljgﬂtwummwmm@mmj

O Lo Bl Ao aln of YooA V490 gl DA J a0
callally Alall il piad g b Landy dgumeyy Qi e sl
A el cad o Y dl by o P
el qallall o Y ALl 1 dein Lad s A Al e pasly
drls el el 3 il o 8l g e Jyad L

- Y.y -



Goleail Lty Jysidl (o calladl QU o (Y am g (gbaiBY) el
dudpdl — cld@ud) age Jo Cllall Gun b dadal gt
Nl Ggea Jana b e ity calladl gl Jana g lis f IS ~2 )
ol Ao alladl callall Gida 3 5 ey et ) CDlaall g Al oL
gigadl e
tApabuati] 4 phaill 5 calladl Gallall paide JLEAT Budli (e a2 Md
Oy Al WDe 3 gl dpall o diin Y (ol il sl pae 4 V)
gz sail g AV el sl
Easadll —
Janae b il 0 Luldl A0 e J¥ gagall Jos
sae G, cllfiud Gl 8 cdllal asay doll Cipa
Joid e Jo ol b gaally el ZUY) 488 Jg
A 000 Asleadl (e oty LS lld g oY o oA LY V49 3 _sdll DA
Op = 0.328738 + 0.48772 FM - 0.193161 USD + 1.24 Spy,+
0.062231 Syes
il () pud Dialaas fosil Jacd
Ol Slawd 8 el el e 3D of gl il jha groa
Ay odl Leo cinge Ayl A )80 sl 3 COLdaal sy
Gaila e slga Lol Julod e Gl dane plingd Sus A
(cmtadd 5 ) cmmdl cila e o The Commercial o jad
Llaitl 5 jikal) Ly coanal A daul) & .4 5 <The Non— Commercial
e A bl blds sal) <l ddicdl agiall sas gl e a5l
Jee ) o Juee of pisedl clasia ol Syl e
D044 A% da 0y %Y Aggins (g siuay dlldg v EAVYY ,é_,\.uﬁ([:'n.‘\.di

e N9l i ey Joil) Jad 2

— ¥ A~



ol Jlaad g Y ool dad 8l el ol By gl 3D Yyl
Jine e ) Cum zigell o o 58 Lo 1ty e WDIe A s
allag (+V49Y1) ols Vgl ey Jy Al el cn L el
gAYl Aad palisd of ol %49 W a0 %) Apsine (5 iy
S gl B Gk U A S~ AV bl WU Gl Jaee
Al (aliad Y Lyl i o Gaw WS elld (g capall Jal g oy
oh g gl Zaallall Goudl (8 Allatiall ol RO AL lflell AggaY
& Oay Al AT Gl A oldaidl el gl comtinad
o G 138 Gy ) IR Y38 e ) il Jd g
b= Aad i Cun (s (5 gina S el of LS AL pgilale A
Y Ay statistic

ey ) g0 gLy Jagid Jland ctiis

Jad gl o L WD ol Yl Jda s e
o onl dae o Cus DLoph Wle Jygd Jledy el
o 55 Y g Jg gl (B sl o Y el Wy v, 0 v00Y)
S filan) (gt e el B of LS ol led 4 el )
X e Jil tostatstic 4.8 ¢ 8

Lo of rgal G il 50 e ymd 5 R Aag ot QI
VA e b P e el A sl e %A (e iy
sl G cVone b AR, cllitudl el L) aped Yo oA
S bl ZEY sl g Jy il e oyl ) (3l Dl
ALY

e Al lad) A e el Jg A e :la

Jsd clblial ol o ) ol Jilail cda jaie el
s DA ol Jand (8 sl o can g g sina 3 Ll oy Y1
oaadill < Y,AAYY 04 q_,Lu,;. B S IPPRNLITS FIP o Y4 (e
el e Gl Oy 5Aall G gl of (Y pan o galay)

_".Q._



e g oS AR ool sy Jy A0 Ludlal Gl B edl (g g el
13 legd e w55 ) Jife Jpn SBY e A
LS el A i) e Jaad (A LYY OB g Lesd o330

t\.u‘_)ﬂ o.\buad_;ﬂ da.a.ﬂ\ oJ\.m}"uﬂu

Al el iy Josidl Jtaud A il pRall g abai) Jilanl Y/E
tds ) Jaal) A5 pdluall
on b Loyl ADd oy ad 8 deadl Ga el 138 ks
odlall Al oy dagd Jled G dalladl o Jﬂx
daiiall e Jaal o Ay sad Jsa & «(The Stock of FDI)add
RS RELE ‘,Lawqw«mu\pgdjﬂn
g dgall) i pida
t A o Aol el 3 gl oty
sl el
(zagaill c.ll.ﬁ\ owdall e Al 5 sl M.ua.m b Lyl et
Opae aloa®l) Jala Jadlly 3 g gall n;“‘m Dl e g pliay b pad ‘;n_,
leisS A ¥l L) cliin ge aliss 3y dues 558 DA
il H;Lm S sl ¥ Ll ) Al A el S
Al ,_,!r. il ) cilily (B dul el e gyl

J\.&é\.\‘r:b.as‘ﬂ (s shal
Adiial) Qb piiiad)
1 A iyl

:(The Oil Prices)Js 5 Jasd ¥
gl ) of ol (e 1aay sdal e L e g pha (b sl

- ¥\ —



Cun el BN oy e o A Ade (5% 8 gy il e
Cas e el g o Jy iy bt A cleliall iy iyl Cullss ¢l )
GELY el Jy il o sldel! dua ge g eladal o edlaa
o Jii Je aipd Jaa S s Alls @ il Jsaa) dilayl 1
i) Cun 13 cdd i L gaay cellgiuadl Y el ciels )
sl A Ayl Aasno Jiag Jy il nnd plii ) o
:The Inflation a3zl LG

P a8 el iy painad gl Y A o aauail o ey
¥ are il oo b dgule 3D Vya g dul jall i iy i s i
gliy) o ol o dllyy (il L) cle p piey daallell pdial
Al sl 8 el ade oy 8 llgiadl bl B sall ean
laal 5 ey eblall JAal (3 il e dasldly s 81 gl
ale G 8 bee cpduail Jama L gy Y Jodl 4 llal pealiad]
gl ol AV Colad e ¢ ol S8 3l LYt el L) s
Al il Aads) Aad 3 oalisd Lo oy 8 adml cYasa

b sl Jae laugie o migal 1 Al )) cadel Mg
zgall A ) Aududl (P pdall e e cellghindd e

Ay palf) 3aaial) iy g SR el Y Jawa NS
(The Federal Lending Rate)

A eV Baniall ¥ g Bgm il Gl Y dana Ll ardiias
s Jonl B e gl ) o a6 pilaall Luia 1 Cl LD g8
ol G ol 1y siiatl e el uliad agde o6 i (55040
O g g diall dldinal Gl i ) e Aadlally eJlally () diaal) 4 SY
g g phiall A JL ) Agaalt ALY
P pa) Bantall N g JAla adlagh e ailad) Jana G

- ¥\ -



(The Federal Funds Rate)
e 3l e ol e Al daa zdsedl adiel
A e petll Chagy @y Jaly A€y 1Y) Basiall Y 1 G gu b pdlagl
Al KN G Lo Al g o ain) L) g g pdal Al dia il
Sl 3 ad o gl e il Jaee Aadiall L )
Lpule D g3 gall algy Mally F o el it sde) f lnayy
8Ll L5 il Jal ESul playl e 4 cdanl o L
el g\l A
sladl) Y gl i e i didpe Cadd
The Effective Exchange Rate
piall il Alall Zify Aedgiall Jana Bl s
codilaal a1 LD gkl Lellas b ag) Al sl L faag
Nl Cipa clNawe 3 alpall gzl ) Glall ey
Slial) e gyda o @ty 5l o ol el o Al ol S5 50
Apallall cMaadl aal aal ¥l 0Ky ipen 53 DA 3L s
ey yliay N gll g b el il o Lo Gpse WDe Ll pd g
Jama gl ) = ¥ gl Ao paliadl of Gald (o 13a 5 sy L)
clibal) 485 4 ouldd e o8 e — gAY COlel WU ca el
JUIRPICAR B PO IRSERC IS FRCRUPPRIRE S R U PR
BPRIC I I 0 S PSP S K B WA
¢ dad gial) grdgall) Adalaat /Y8
FDI(¢c)=a+Bop+ulr+iFr+tnex+{cp+U
10 Al Jsasll sl Cun
Algea Ul a1 L& ¢ g ke FDI(c)
) il A (g b Lo ol ppiiall dag ) Aslacall ol g e 0y
(inall Ainall

- Y\Y -



Wl el Bl il - :0p

cSadl el Y1 Jana — oLy

woSall Bl A adagll Jo el Jone — Fr

Sl Y gl Jadl G pall gman iyl 555 — B

(st Jona) ellgiand) jlasd A sl Jaea = :Cp

o ganll ladiaa ;U7
(VAR) A Jaad) slad) g gai

The Vector Autoregression model

Aie) Aludud il L) Yoz aal e " VAR J sy
amg A ast¥) b gl 3t * VAR'D aaag 138 el piall aaeia
il i i gy 4368 (AN ¥ e Caling gl 138 o W ¢ sl
Laluall Saalipl) ghull Ciumy 3 ade i€y e pial) o Lo o)l
op b A DL " VAR iy AU caladl oy cdsa 3l
il 4 VAR ) aasial oobai@®) Gulully ddatll e el ysiial
S oy pndll @l piiall o Lo 48 e 3D da g9 Ay Y oLl
vl Jalsal) A el ol L g T A Y A

L



‘E'i""'"“ cila i

7 Dtemss USA | JAP | CHINA | INDIA | EGY | TUNS

FDI | Coefficient | 0.769734 | 0.118308 | 0.805497 | 0,.934387 | 0,8896 | 0.812144

(leg | t-statistic 322 | .32083 | 1197 2.788 5011 | 2.04
b))

Coefficient | -4515.60 | 1613.149 | 721.364 | 467.8334 | 215.751 | 89.60178

Op | t-statistic 0.6407 | 4.56 4.59 1.25 2988 1.2724

Coefficient | 1066021.8 | 87693.61 | 104382.7 | -2314.44 | 1815.5 | 682.6200

Lr | t-statistic 0.07817 | 252 3.806 -0.092 298 1108

Coefficient | -2535035 | -93779.8 | - 3177738 | -1358.0 | -817.37
Er 104975,7

t-statistic 0.0186 | -2.69 -3.806 0.12606 | -223 -.1296

Coefficient | - 8332.28 | -196.550 | 186.7270 | 175.29 46.6265 | 52.93

Ex | t-statistic | --.69539 | 1.00718 | 091714 | .808 09592 | 1.03

Coefficient | 377289 | -1060.17 | -549,225 | -77.233 | 37.751 | 8.961

Cp | t-statistic | -1.649501 | 568.172 | -1.12218 | -2725 613 0.1167

R 090 | .98 99 97 99 95
1z dgaill Blan

o (il il o Lo A Y Afle (g g pnall 3 el e
lyy Aty il e Jel A aldl i) L) cile 5 e 5 Js i
Pl el o
s o) Baatiall el Y

Sty Ak ADle Y Ll elady) 558 of () Qi) pn
bl el LN e i Bl B g8 ) o gl Ll Yl

- ¥\¢ -



Biull 3 a1 LN e g phe gl Y g% A s i Pla
any ikt o\d 58 DA (0.769734) — 58 s daeay ellyg s
i el of gl B ot DA 3.22 s Dagian g ey 1ay daal
ol il Ryiea Uaiy) 5 8

gy gasall o i oJy S sl yea ey
R NS PSSY. VS P S POV g P ¥ TR D TN L
iad 4 oalind e cig Jesd e pli) o e W)
V49 ale e sl 558 A ~4515.60 Jonsy Tyl L)
Sad b el o g e ol GlS Gy YA e
=0.6407 — < )BT daf ¢ G Jy il

cile g ke e of dad rdpall Jala gAY il dua g
W o fY e L84 sasdall il A A e i)
eibie ey oS oy (J066021.8 5 (s e dlay dpsh
(ol Ll Y1 Jana (& c Lo ABDle dgag pae ) ey Laa (Bl
tiad o) dus thygine i ADD f Lol ¢ i) Ll cle 5 ey
0.07817 oy

Siadl clajie maid allagd o Sl Jae Cus o
oyl o all el aa b ol o b e A8Y of ¢l
o=id alag) e Bl pli)) ae s oY) Ll e 5 sy
— o cd o Jua ey o) LAWY cle i Lgna
et Al o Cun 0 g gie oS oV et oF Y <25350.35
.0.0186

Sy Jadl i pall jeas pidiga o S 4 i) caila pag
tin ¥l Lain¥] cle g pda s sl Lo A0 o dad ¢ pallell pdiall (Jne
e =377828.9 5 -8332.286 i Jaew iy cduue dDle pdluad
= 5~0.69539 — <8 t e Cus ggine o Sl Ly o N5
Aia 30 el (Jls 5 458 DA N e 1.64950]

~¥YYe —



g En

Lokl ALY ol sl g o Y SLSBY) Cun
Condl ) Can olhalYl B, bl W) LY cle gyl cule
Liad Al Al (DS Lol dags 8L sl LN e g e
5 s S al sl o ¥ <0.118308 — a8 ed Jaeay iy eds lad
3208..—tdag P FLITTN )..'\'.'\‘Z'Jl

o8hall sl LN e g by Jal Jledd AL e
1613.149 5 daray cposial o b Bk e ) Qdadll LG
456 —y 38 Ay gina (5 g

o ety Rl MY o el 3 sl e JS ama e
o Jaees Lok ADe S0 sy B o asi ASaal adlal
Agina N dilaill 5L e ae My 2.52 4y giea (5 luayy 87693.61
(@ Bidally SO ey e WDe s AV cuilall oy A
o eSall sl Jams Aaf g Cus callagl e wll Jaes
SN ey phe Ge il ggma Ll g X, 93779.81
NARSGUR- 11> PO B TS 3 DV-JLIGR JLIPNPRY- P R

Staud 8 ol N G Y Al g iyl cila (e
anay ellyg ey il o (€ ga e ADLY of Jladl prae f cllgiona
Ll clygiae of Y (I Je —1060.174 5 -296.550 s
s e —0.983 5-1.00718 ut daf i )a Gy Auisia S
-

i Ll 2 ¢ gl Slat el L cle 5 e Jiaty
Laf A il daws 0.80549 o i Aplad s dedlpe s
@iy ¢ (V= elafll 5 ) Al a8 DA Y LW cle g e
oSeladl) 3 g DA 11,79 — 53 adl e 4 gina (5 Fhsay

Osial on b ok 3D of s dyadl e s g
adiye Jaars 721,364 — oudl Jawa )3 Gya odidatl) 5 (Pl

~ YA -



Sl G b RSal 38000 3 Y) de o oIS oy 459 @ dygadll
g Lyl g Jg il

el atlagl o slall Jama 5 gl A Jaea (e OS S ey
Doy Jl i op b Bk Ble Y bl Bl cla s
- 5 104382.7¢ sl c¥aee cp un o JAI o Lo duse
~3.8068 5 3.8066 — 8 dygiaa o ary o 50 e 3.80663
Il a3 oY) Ll e e S pe o dlld july L
Sy G Jae bl iy S L V) ¢ Kapell pal WY da
Wy ol Y o g yhe ad B alad Y ey oy
oy &) yima (g ey

Sl G il Jana 5 N0 dine (8 sl yeea o
e il pe LguSe ADle I V) pa Gk ADle V) VAR £3ga
L slaa (g fhunay My 186.7270 5 Nl Hdigad 50l Jana 8 Caa
dama of G disdl s pe il sl caila e W <0.91714
Jarey 5=549.2250 — a6 qual) Leiul) ey pday obudl sl
c 12200 ake &) gins
salgd)

cile g yha A el c¥ane of 2 il B amaa e
lad A il Aagm o JS8 alif sdbal el Lyl
— ol ) el Jaes L8 Cua 5D 5 (DA Cile g il
VAR g ) Al e g piea (5 shaayy <0.934387

38 oAl el a1 LAY Cle ke ADe Cyn (gag
Lol 3 ikl ey YA I 140 a5l (DS D)k Ao
sl Agine (5 fuay 467.833 daay il daa L8 Cys A
VYo Mgt g ol Cyn ygine Ao o e Y AV, mddi
Lo Gpue 3Dle gy paed o3 pe Al il liadty 2 ol 3 D
gl MBI & il i) Ly gy ml lad o

= Y\V -



bl il e clall ree AISy pial Y Joe il g0
e ane o S o A g A sk ADAe 5 V) pially Apule ADle @l of
Lsine (5 shuars o Mgl e 3177.738 5 -2314.447  cuysd sl
Ty o Nl e 0.12606 5 —0.092 — 8 gy patall yaisie
Gun alle L) il Jilaill day il y (il add (ol AY) Jana it
Cile g phia Ao Galidd ade o @l 8 Je alall Jowa glii gl of
gl Cua e Jlal Gl Apaal) QY alizd Cun el L)
G il et ety i e Bl e Cus e W eJlal) G Al
Cuadl o) Cus AE ) LW clegde cy iy o 4
A Aed b ABady il 4y e

of e gallall aaatl Jana 5 (S 5e¥) Yl Sdige wma e
& funey 175.2902 — a8 d Jamay J) _padiall g A sha ADC ellia
385 adazlll Clame cila Aoy 0.808 o L aiiie dygies
ciadl L) cle g jlay Lpsall ADLD Gin e Jual da gkl
g ~77.23305 — 8 ‘;.uS.d‘ el Jane o dus el & sl
~0.272 — ) t-statistic 3 45 giea (5 g
" e

e dgay bl zipadl Cay cgad s i ey
D) e gy dad A U Ol S ey ellai) 35E1 4k
Aaeal) LB Rad gl ) Lgle (8 S il Al DS oY)
t-statistic o Gua o il 4 e 55 @5 0.8896 Jaasy s
LJadaal 38 M 5.011 —

O ol sl ety gl e 3 sl 520 aea oy
DL o ke Ao o b 580 % ) Jp ) el i s
sl Jae ¥ s ASOS) st AN B LS Y
t el G §ad e &y sina (5 iy dlldy (st s (Pl 215.7518
Cdidadll 5 56 (DA 2.98 — statistic

~ YA -



@ o el Jaeay gl BY) dane b sl cila ey
1815.5 L donay (Sapadl b Y1 doeay sk Dhe s of ans
Y1 g2 @llh daly €0.298 — t-statistic ¢ 38 Cus 65 sine e iy,
S aliad agde (6 i saniall Y ) Jals Jlal ol 4SS g i ) o
oo e K o pad) s S B S ey cdud Gl Laad
a1 A S )

plagdl Jo salil eV om L BpSall 3D 3l cans
oo B Jae plin) pe Cun (sema (B ] LY e g ey
EIE N I P T R TR ES D | SV O P TR E RS, L KR
cipl G i ggiea sl oSy —1358.006 Jaar (5 padl
:—0.223 s> t-statistic 1.8

3 ¢pallall il Jana elliS 5 Y gl 3d3e g Bl dpria o
ol Ladl®) ) cNaee G ptad NS 3 Lk ABWY of
Aygina p el calS o oJianl 58 D 37.7513 4 46.626
g tostatistic @ G ¢ gas (W SN Lo 80
Al e 0.613 50.959
Fad gl

Ao ol pall e 200N o aad (i il a8 Apia e
Cun A ge Wle Ly Lalall olhagyl <l iy ia) Hlaiiall il 5y
elli el dam ol LW alegpbad el Jaa gf
ey iy 0,812144 5 oy Jlaall Bl e’ud! 35 EQELAPPR-A|
204 (s gl t-statistic 4 gina

SN Cle g phay Jal led el ADle Gus ey
ey ol e Lo sl ile allin aad i A oY
6 sinayy 89.60178 Mony sl Jane Loy Cys (g B )
127 (s tostatistic s Cua paidie d siee

- Y14 -



sadall A0 ke ABMe 323 BN Jamay (el BY) Jaee un g
Coosdell pailh CNae il Gya o B il Luke ADIe g ()
2 il of Blelye g ( M e ~B17.37 4 682.6200 N
t-statistic &8 Cus (g 8 T o i) e il oy e
~0.129 5 0.1108 4 s

PPN PN EPCNER. 5 EPPRIPI T i NS g L R LI
o A ol Agia Y LB e Cam (LS b Aok 3D of 2
i ¢ Y gall Jladll G peall Jana dige (B il s e JK3
b G sl testatistic Jeles S )5 52,93 s S Jare Dl
o8 paaall EVars s 500 1,03 Ny o Cus Ry gina g2 ADU
01167 — 3 L gins (5 siunays 8.961 Y say sl Jina

Jasi Jlead 3 el gl o ) R 5l ¥ ol el e
Ge S Gay dodbadl L) el e Gda 58 W oS o
Sy A (35 5V Adidas B e lamal) e dagll ol Guds oKl
Opmal ol & Juati 58l Lpiad) il il of Y ans &l
(il e GlSad W) b Lo Al gl o ¢l AlaBY)
kel ol Ll Gl Ve Jo il Jlead 3 it a3 51 5 e
clelis ) Gl oad A A Jgal 8 cloliat e W ool yal
e Alla oy cquend palll oY) B st Lli ey ml gl
Ja¥ 8 W ety sl danall abictial o (3 oul) @iz a8 Jya
il e A e paliadl Qb Lo Jial clalad) i Jaglal
L) el i) o Mgl B ol il Laladiyl BT v/t
15 _pdibaall

ot il el bl Jlahl o el 10 8 Al gl
ol sl ce s sl Lgat) @l ) o 1Y s A0 Al
b ol el @l il A gl G Yl soall o5
cana 3ol (A S e LS Y e ol dady Ada il e Jsdd

_""i_



Mo eb ce eyl b elacHl Lol Al A0 Jgal dpleiul) 280
galall Y G La e o Jal 03 Jaxd o gga s gl

oAl Jleud uiad Pla) Jeny Lulpl el oAl Va8,
VAR e ool 55 DA i ¥ Jol dp al paeai e ALY clilally
ALl clalad Bl paaal G Lo Aplaad ADY gl @lldy Y0 A LY
Al ) (@ ) o Loy edagill o o 1 )
bty b LS ety il i jadl gl

Dl dany ol Aol & ad Sl By J8 o L el s
Unit Root Test sl aladiuly dgia 3l Judlall

Items | Constant | Coefficient | R2 B R S
USA 169234 0.713 6.0% 1.04
JAPEAN | 31678 0.0790 | 27.8% 2.56
CHINA | 135245 0.109 12.7% 1.57
INDIA 6522 0.0604 34.0% 2.96
TUNISIA | 10457 0.00948 | 28.2% 2.58
EGYPT | 14441 0224 32.3% 2.85
WORLD | 4783343 6.89 23.5% 2.29
FDI
el & B el o boADRY Y Gl Jaaadl ity
@b bbbl LaaW L ey el Y1 Jaad By 5 ga s sl ALY
len] (b Sy ya ol et ) AHLEYL ellhg gl sl Jea
callal (g e o L1 Lyl
latlal (bl ) Al (gl Jdaill M (g2n ) e
o el sl Ll cd Ly gyl @l alal 40
Pl

- YY)y -



iy a1 Bantall il ol Y

Lo ook dDke @l of aay LS 5aY) saaiall ey B e o
Gan g iall L) ey shey cely U1 Gl A0, Al el o
e o gl %0 (Mogm Bopudis gy c0, VA0 yangall il Jona o8
3 haniall Y Gl A e L) e g pda A el gl g Gl
B (Dla ey 1 Jaal Ay il <l pliall o AL clilal 8 il
t-statistic e <o Gia HE ggima e sl o Y
conllh 3 58 PA Y g Mgy
skl G

N il on b Amse Gob e dia ol zisall mad
On b sl et dae ¥ Cus sl (bl aa) LA
ToYY, A Ay sdi B gl cr, 0 VA L’J\_Q:.g PREITOPN YN b&\.ﬂ\ _)353‘3‘
coohalll 5 58 (DAY, 00V pn t-statistic dad cua 8l (g gina sy
tmall WG

& ol Gu b Lapb DL CulS ¢l a8 Cam g
el 1 S LI il oSy Lma¥l il lma) ey yde Ao
codll 38 A 10t sy ool on L Aadd Jue el s
G BN (5 gt oyl o V] BVY,Y i 3 gl A jad B gl
oebll 388 (DA Y, oY, T-statistic 408 oy
saigh) G,

sl LYt el il of aa paigdl eV dpaa e
Jaeay efllig ey 31 J o) Ja il cildle 8 il puaall Cap g0k S8 @
B DA Y,47 Aygiaa (g ghaayy %VE Nn AgppadiBlyy o V0 E s
ol
: s Ludd

doda) Aaa® i o i gomadl s Cua s
iy el g bsad AL il Bl e Gage JS5

- YYY -



Sanry VYW i mdpall Ay guads B8y 0, YYE S Jaegy
Lokl 37 A Y, AL &y gias
ol g8 Lt

Gk Aatadl cl ol @ 6 a8 ani gl SlaiBY s ey
o v AAE el Jaee i Cus Adlall il gl 088 A el Gaag
Ay el 5k Y,A0 J at-stafistic ¢y dua BN g e g
JAYAY
radlall douial) il i) e Gl

Lol cilia g callall Jad Apaiat) e JLEBANT pige dmaa o g
Shige o Gilad 180 L 2a5¥ g3 5l L0 il (8 el sl of Y
O Lo il e ie of Bl 38 Cyn cMall i) L)
wm)ﬁgtg;g}m%_,ﬂ,/\‘\ —,I_)JL,M\MJ@@‘M\
bl 358 DA %YY,0 ) gaill 4y jal 5 gy oY, ¥4 oy t-statistic
JaeA 5148 s la

*E wE BE

- Yyy -



- YY¢ -



el Juadll
il 5 Aadlad)

vl palt s

ol J il a8l sl plosB) B sty ud ol e
Jed el e paall iy eddy s el Jaal 3 s i)
Sod s el oSadd g sl B 2ok e e
dely cple da g Ruial! @l Gala Vyd5e o Gladd 1D83a Jy
PSP gt WY Y. LR PP U E O I R P RNPTRE
sy Al e Ll Ul 53650 ey 8 g il Jeadd gl ) of
cetlldy Ags ja o AN o g BpolaiY) il piad) B gy el g lis )
By Y g il A0 et gl 8503 (e g ) e gl ) allay e
Oy oo gl dlli e e A3 A Jpall e A8l Giaa b
Al el il JS5 e Wy gnisate] o Joall 038 Jend A

& Baalall @l paal ealea¥) Jdadll 350 Lgd s 4 Bl sl il fls
e A5 ay YerA I Yoo gas gl DAyl e
ek Lo Al pall < s G AN Aplai)  jially

ol g callall Jgo (I Aally 4l Rl ¥l s 5l o pede
Al AUl aaY) saadl Js il (S Can (et g Rl (gl
o pall bl acadl Joll oS Gun e s A ladly
Wy Aol Jpall Jg sl Apanl AW Galad) oy s AV clelial
el ¥ sl Jgall o3 Hlle (3 Jaall i ) jheadd) sy

G b Glllly Gyl galiaiy) Jiasl dul ol eyl G
DS sl el cllall gl ) el g Rl cualay oy il
o o @ ddy ol page plE ) Ay 3By Dl 5 g
Ay il sl g llal A3 e mliad]

..Y"o_



TolaB¥) Jolgal Y Dl Lghoad 3 Al cd s a1l
sad e gl Jalpell 038 aal e Jad 603 e Jlo il L
OB gy eyl o bl el ade (B Wy ¢l sy
Bl agid G ddadl G el aiip Qi g ulisd
tr ikl gl il PAA e cilbiinnal (3l gud (8 kil f 4y Jmall
sl A gl Gl (8 ol el g8 Ade i 3 e
cilad il Gl St sl

A Jepl Jad Je L8 @l gAY ddsd gy i
ouadl af e dsaie sl ol e do Al sy Cus il
Ao Al )l e ln sk, 1 A g Al Jsal e el 8 Al ud
Y RV e OV-UR TR LIV P, | IO S (PO (RS ORIy DR QR ¥
Al 3 ey cilabaiall iyl AL il Aad alisdl ale (85
aaf Ll s AL calal e gl Jland o Gl ells i ol
plsi 3 Apel cllEmad o Wa i A pla@l clisd
Gl cles o 2l Ay Al Jel iy Lol g daly (s
w_al G e cutmly sl

O sla¥) By romlatl (b 058l Ja il Jlaud il sl
DA gl ol Gapadl e o 3a gl (gl g ssal (B Yl
D3 g ysil Gl s sunlall 5l Gall Jo HHEN & ey Aadlss b
Oe gl pe g Ay ) Jeall Apailly  Jabia¥ g All g Aadld 5
A Cam ey el paliad (Y san Cail gl O (Y G
L 2a i i Jaal Jg sl @l o dasy g 58 gl ) ol

tleae iy Apial e ) claw S Lelad A Al cudial
L) Boaliall Lt A < il 5 bl Lgall @) Ly
s pgghdll Juadll gl us (AN G ) dlbiaa A Y
Ghy LpieS L1y G psteS A on L 3l gl
LG A o) g oba®Y) s gl sl ey e sl bl

- YY1 -



050 GBS Tyl ael plell JURYY Juadll Jol AN cailal e
OSedl e ANy Al 330l 3 S8 Ay cpmaall o ple S5y el
Y N Juadl S A edisadl gy GBS e gl
43 L Gk Ay 6 el el ol paloaB) pggball o Syl
Laba®Y) clalbadl af @iy oo a1 Jsdl oy clibs oo Ly
i) e agd b aebad g edy Al yadl Tpalea®Vl Al
R

ttua e bl Luia el LY Gliiial Ul Juadll (e
et o Lo R0 cJalall QIS 5 ccangll 5 oaliall Ao gi g colat)
Sl ade ga gasal Y d¥ pdy s i, LG
s gy s Y B el Cua o ial

Gagr Jsa¥) gty i aedl bl K Juadl) o8 el
G tda¥) Gagbe dlall Bk W e Sum ol a) L)
pst Gy aeliall slanal 3y ks 5l Ll o pal (e any
A by il il U e Y LY § g e 50 fae o
sle Blind ) slanal et Lgd Al 65l Apia) Lo sl
Aokl il sl 3y Ayphi G gy and AN Luadlnl U
Jal o Lo W e e onW) il Jesy Ledy cdaEy)
L) JES ey (ata¥) Gl Glaud Ldaty deta salinal
faaefll Ag)laiy ccdpall c¥ana o Lo ClBEAY) (e SalEudU 5yl
Loy ded gy 38 Al LA o8 e jduall Jery i SV
il a0 Jabis By aiad) LYl juadi 3y cbagina) 4y skt cad gl
-l $aseial

Ll Uod Y Sss dudl paje DAY amall e
(e oSl Al o BV lgal g Ol sl dasad) o Ldna
el o BT el Jaall Jlo B9 e o) e o B
2 LB ) aaY a e Juadl g SIS L Jeadl Dyl

- Yy -



sanily el pas tleanl e Jely o pdliall ¥l LD ALyl
Do) Jie Gl e el gl DA 108 cuataadl) gy g ladl
ARl A gl y k)

idadaa & daia¥) LS e & duaill e 8 6 3al iy
e TR0 ?-95';"1‘ vae ol 13 Js Gus A 3, )
ey A a5 el aliadll aal @y (il e Luaad)
gl Gasm duwil diel X e dagy J LU UG ad
Agabai®y) iy ylal) aal g A (31 WY Akdas (3 AW L)
ol e aa¥ LY Gy Jsal) Gy ClS A e A
sl g A8l Al 4y phi a8 il el Jana Ay ki tlgasl (e el
Jobladly sl s Lo ALE 3y ks

b Al o LEal) Al Ladl Ll cun e dlig
Bl o ) LA ileaal o dady AL @Y dkias
T e Gla il A gall diau a5l Baly )y cle ghdll
sl 8 ASY Bl )gedgdaal GlSE e alag)) il ol
gl

el el dabea®Y Gl Juadll Ji AW cilal e
i a5 JU) (gl 5ol Lgiadie B 5 A G oalall e dunal]
el 3 oty Al 5 laly cJbal () o Ao slaall B0LESY 1 Y W gy
L) F g Apanasill splicl

Sl 8 el a0 et A sl e BN Juaill iad L2
d¥ ccialad oD ol 8 Al et wllaal Je Jysd
e Jnall Al Al 3sY) Alkdaa Ll cl LN palal
Glo @iy Y gy Al AL gl 6 alls AN _pdlaal Agal)
el gl

oo Al o doad Jed & a1 gl qalad ks
G il 1Al S @l gl al aaf e 1 aly g (Jlal

- YYA -



St Al o ppial G Lo Al AN Ll ol JolSh oy Sl laad
o D L o) g Y ol o e B pae Al Ju 2 3
e el Gad y (3 gusd g Ayl ol g pa ki 5 gl Al ghacdll 50 1dST)
o Ja gl faud 3l el Rl clasaall 5 5all 13 J gl Sl
cctlo il g clebivall dun o sl @ oy W Gy Bl (A Sl
e S Ay Al e Jally A A0 Jeal Cus e gl I,
Dol sland o el el 58 gl (3 alai8¥) il 2l s Judl
Ol iy sl e yd5e o

Lyl ) A e b deall JolE AT yedl e
S Cpn il e LEd! e Je il el 3 el sl
g O sl B rgla e 5oald dpiall L)
T L ELISGUVRE PRI RO N I W\ [ EX PO BN S
o Josl Jed L oliall gl clajie o dysd
s Sl 3l cpaill gl e Jy il el 80 a5 sl
ceiia Yl el s o

IR NJRPR T 1 DA O IR, B W T IEVRVEL (I A P E D
Adaadl Gl pgghadl Cangdl 1 Jol o) Ll e
o Alee g il (N Iy g osa il Y 00 Gnle G Ay sl
aseall tlua e Aglafiul! A8k AKE. Gl 3 s AT calad
sl e leiads ma L B pudal Zpbai) clasadl aaf g gabiamVl
Ay sl

5 DA Jyl e ALY el ekt il Jln @l
LN Al ekt S YA Y e A )
oall il el ookl Jdatl sy 1 R ol 5 QA eL M) g
vttall gty (o ladl gl () U g i 5 (ALl

o Vsu Al JE gl Gagd Jis AV caladl e
bl <y 8l Galia ol 58l ol aal e Jaly cdaa JAD e LY

- YYq -



eyl habed WS deilinea, leilaaly leasete Cangdl g
il aia) claladl Uady ddy nll e Jeall 3 3y Y 5,5
.z..u\‘_)én 3__)35 LD\.'L %J&JJJJ‘SQ“

e 151
gl clloa i Lo Jo¥) # ol Oty cabdl 2D Y Al il 1masscm
Aakail 3okl 3 DA Ay ml Gy Josd e ol Ll
ot Sl 8 il ADley Lala) piliilly AN 5 5al iy o A5G
o8 Jilat Byl g Al ool L8 (g il e (iad) L
S G @l e Jg e

o daul el A il 6 Jale Q) Glad Ses
e Ayl Laaall Jn DA e elldy bl L)l Lyl
Ll (4 Al jall W e ) cslall e g edy il sl clpalacsil
gl Aeadl Y g9 il s Agpmaly 3V 500 ) Al )
p il patl el Ay sl Aaad A aaad ) ) haall i

o) gl g alaidy) Julash
o Uil sl golia@yl st ol Leadlis Ll il aals
S L

Alle N aney gl W0 Lyl 5 DA Jy il o ciball il 8
(@i gall ¢l \ganl (o dalge Bae Y amp S daly
Sl Jie 525000 Apald) J 50l il (g cllall g1 SIS ¢ allall
oalidd Gl gl e S S8 Gl a1 1 el
gl Jodil ade o6 8 Lae (g A (o Ty peadl bl A3
cgomall gl N Ga p2 )T s Al (e llal
G o aldl g i W A Sdsall e paod
3 saally Lyl 8 5 (DA Ay Sl (5l Cundl N N Ay A0
(ellad eVl 8 chan ) clelaly Gy el

-y, -



o ¥ g Lapa g Ay il ol il e g A (gapmd
ol qupms s S Learl ol lieY) (e e ganad
Jsall alfis¥l e e AdLaYl 10 (Jy il colaindl andl
2 LD el sl 3t e dly 31 Jasd (6305 ¢l sy e
Gld AW dpeall o el § N DA el Lpulas 3aa3
o ol g8 AN Qg G Jagll e Bigpe il
Az al) el atal aliad Gl o iy 15 5l g
ol G jeall
O A B Bead (B daaly i el el AW qilall o
O e I skl 5 g s U il (3 gme Y Wl 5 pu
apd olad aa by Ay lmally Adabagl (e Cudl el
el 3 ul 3 Ay 5l A8 o el Jala cdldaal plis
Gl GH S comatll Ay g slam) olal b
138 opsadl o ool il a8 A Sl y o umd
LS oLl gl g clpa® e 65 Wyl Gad e laa
Ashelly A JEAy 3y lad) o e aa 8\.&'3_)\.\ bl @l cuadl
Y-S R QLY L Y- IS A [ W [P QA P SR EAPRFL Y]
sl Jlad ey bt ady (e ) s il 48,0
ot el ol = Gty
A Adas il pdle pil ¥ ALy Je sl e
nw‘
iy Jlall Gl (gl (A sl 4D Y Al al e
138 of Y] Al g8 oy o pana SAA (pe el g ey il s o
As Aot gkl Jal) b o0 (ol dol) el s sy )
A V) e J0 ol ol upa Rl ) puaas
o 5550 Dyl Sl 35 Y gl 0l (g 4 A e\l
Lagdl da¥l A Ayl dedl dals LaLd e A @) i)

-t -



Ja il AnbsiBV) AgaaY W ao g ol (ool atYY ) el g 50y okl
gl O allal) S aliaial adle o8 gy 2 e clladl g0 dplad
By ) bl g pe alindd = Sl 1a 3 Lag Ty ¢ eVl adsal
Saskly opalll ¥l iy sl
cdileal) Y Lnal s Jp s

3l Anad) il L) e odd DA o il clea s
OSs o Jogad) Jlend 8l of Yl ol il 5 g il a5
giiyall cdsal A sualal A Y cltaal Jde il
o I o el Sady sidy iy Ranally Ay il e Js0 55 e a2l
St e g bl R @ias Jelge Ky L Qia Jdl e
Ayl Aeanall Al ol el (e el calS AN st

Jsn S ae Ala (e aund el JaY) 4 Sl flmi 1
Al s ellgtunall ) ol g V) g o slamBY) 38 oy il
S A Lyt el i) e Jotll el 85 (sl 8 Gyl
Apaadl) Lo Lgligpa gialisdly o Lgaliie Al 5 il laiall ol
LS el g eyl i) Aanally Aaia) el i) 6 aae e Ll Al
Aglle 3Ly cala

LA LR 2

- YYY -



(J#Je[a L)

‘_,.aLm\J\ Galall

(Y/Y)ddo dssa
gl Jgal yall hla) ok

Yook B e o) cradad ol 5 s A

PSR TN IR IO TP [T R IR TRTI lagy e
ALY W I oYY | e 1oy Aee [ ovee (AR Al
LT 4o .. 4,000 L ] A Al AT Y gadl
et WAL oA | osvay | enar | et | et ¥ | gdEp
t,A4, Y44, 1Y, £VAA £¥ e ¥y £YYY o, 40 (WP
Wt | oare | arate [ ey [ [oaveves | areade 144,04, ol
g Nope | Vops | Yiepns | Ve | Vg | V18,00 Ve St
Yalen AERTCRRRN B TR WP SRR IR N BS W-RR I T T 4,800 Mo <y St
eetvy L oenwsy [oovens | oavane [ v | vy | o | e, [
ALK A AL WALH LYY Yo,AYS AATT e,V et (PPN
Yo, tva | Youde [ ¥inae | voxAA | Yoeas | vv.ad | rewuy | vetov M
Y5E, 1Y AMSAZLE IRATA LI I SER LTI S5 AN IR A3 A% N xR ALY AaA AR LY 34.\,-..!]
AV, Ave AY,Av 0 YA Y, A AY, A AY,Aa e VA VA c:d_,h‘{\
VY YT A, vy AY,YYE A, s VY Y4,vYe AR MAATE] YY,1Ae 5\.“_}.]
VRV PAY | aern oA |oatyas ] atager | avian [ avagev | Atsara | ped,ve | OPEC

Source; - Annual Statistical Bulletin, OPEC, 2008.

- Yry -




(Y/1 )0 dssa
da il rallal) ( hlaal) ok
Yorh A Yan Oy duad a3l 5B NS

(dinseiisita)

et ' . 2
CXaah Y Yeod Yion Yook L Yaar Tor¥ Yuud
PR B - - Al gath
"Ly Yo ,AYY LR L 14,098 Y3,y LN PY WY (TR It
Lan
Yhr.ey IYVTAY AT, T8Y VWA tae VIAAVA AL ATT V,eTh VIt oAl R »
A5
Ly
1TAAVS 1YAAYVA VTAAeY [RUALE L (RN YT [R1 2% HYARLE
Al
A0 (TR 4 1e,714 1,4ev AY,VE Yy 18,54 W, E4A . 324
AhAl
dpd
Vo, Yoh LZTRIN Yof, 111 Yo, 14, VIA LYY ViLAN VYA NSY WV, TA
S
YT, AN LR A 1T VAR VAL VY, IVY AT NAE MYAY. Vo 1ARS ALATe LAY
L
£1,¥VA ITR114 [TREY [ORTN TR 131 (TR 1oAfA ,Tre
)
[RLTEYY M‘M
e 1,114,100 Vedate | vaAer | ahored | 10ALATE | vaanane | yirnar. "
L]
SYVTA
tee vy 48, 1A [YRR IV A, ta¥ ATy, (AT Maary And,nt 4
v
e VA ¥ vVt Wt Yy, it i, C ]

Source: — Annual Statistical Bulletin, OPEC, 2008.

- XYYt -



(Jnfcisal)

(Y/V) dsx
dagl Jaal (ed) U] yghas

tod | v | oreen | oveeec | mees | oveer e e m‘ :
. : N S i
wran,e | oarvan [ araaa | oavene Doavine | ovave | ovena | ovena | Lasas
Aty | ey [ oarans oavens Davor | ooy | sy | ovie TN
songt | avva | oevat [ e L oeevr | e | oevan b ovare | e
mevy [ oarvs | oeeven [ vveny [ovsae [ oovenw | oavvae | ovnvgy | g
gooey | eory | vtevr | rvarvie Loravey [ oeven,a | evea | vevy, ahad
Trhee | Yeret boringe §ovaery | vy | oarvva | nivne | ovedry | gl
YLV, Yavi,e 1veL,Y Yovr,4 TYAAY | YV 1vea,4 VALY, cayggsh
wrae |ovives | ovrent | v | veany | verns [ avena | v [
vave | oveeny [ vrera | oorea | revvee | v | vaeny | vava | wes
MYA | oAtey | oA ) vasa | ves,r | wne | evan | owrra Y
aars | At [ s |oarery | oadave | Ao | ovearn | vA | Rapea
rovry | tovd. | Yewn. | vrva. | vrera | vreas [ oveor | ey | ey
e | vade | vere | orerua | vt | vsen |owan, | owvane | osgesa
yrorye | vvaeat b oevesas [ rrveey [ vy [ ravava | vestox | vavar | opEC
Source: ~ Annual Statistical Bulletin, OPEC, 2008.

- Yto -




(drfsda)

'fut/\u.‘!"t~\ C,Alu!ﬂl'&ﬂgb‘i

(/1) oo dox>
Jdo sl g-d\.l.“ G\:u‘g\ Jski

. L
Yool Yy Yoo Yead Yoot Teal Yt AT
. A1 g
“YeY,0 TEAY, e NEEV,A NOYAY SAYYA AR TN AARRN YYYAA .
Llhald
i
Ay | avaet | vevva faavar |oasnna | vetae | oagvee | oarves .u».
LA
< . Lgad
TYYAR | VY44,V | WMoYy, e | VYWAYY | t.viay | 4474 4t AYELR |
o
£.1V,4 £¥14,4 0.\, £440,) oYYe,A YA afey,l T _L”'”‘
AN
YYVYY,. assh
YriYeo | YYYAY,s | YY440,A WAAYe | YefsAe | YATIAY | TovWIS
. B
arvey | Ay | oateas | amvoy | avvia | veens | vevay | voer | gl
tad
Yravy Yriy4,e Yriey Yige, A YYiva YYAYY YryeA MACLAY
dihodhy
- ey
viaxar | virana | vivear | vines | vesnny | avrnn |oartaca | reran
phall
AT, | OFYAYAN | YYLEAT ] YYYeoY | YVNVLA L YANAVA | Yolsd X | YA.AY W
A
£0,4 11y TR £o,) 5,0 £ faye 19,4
dd

Source: — Annual Statistical Bulletin, OPEC, 2008.

- YYY -




Jo i) e oallal) utlal yghis

Yook A Y ea ) e dad 5 PIA

i /01 58k4)
YavA Ty R EXA) Yoed ] Yaut Yoo | Ywue¥ | Thay |
15,4
AARALA G INISAURTN IRAACUAT IR A ETTH N IR 41 7 WM IR ARRL X0 IR SRR AL U AR TEA
Liash
1S,
YreLY | VALY | WYY | WAL | ety | Tl | araay [ tevve |
Ayl
orirn | ertay | oenigr | gaine | avena | greve |oteurn | tvare _L""“‘
An
bt
VAN e | YEYUMe | VEoVY,E [ VeaAAL | Vet | VEV.OX | veeAd,y | veveey | |
Gl
!l-n
st | oA | fAYEE | e d | eaved | oevet,s | oranv,e | rAevy
p )
Yego ¥ | YRIAL | YYenY | ovyvia | oviwvg | VAT | ey | AAGe | Wl
Ll
TWPArA | AL YYIve A | YYXRET [ Nare | Yevre | Yarewt | vasnny
Hiidlly
Wl
VAYY e | v4oVEe [ YAIATA | YYYWE ) YiedoY | YEVYeA | VYV | YTYEYA
alla
Vit A | AR | Yot d | ARINY | ey | evis,A | eadiA | atrve dyyl
gl
A A MY A YA v.¥ LA v,
dyl

Source: — Annual Statistical Bulletin, OPEC, 2008.

- XYV -




Yooh o Yony O dad pal 5 (DA Jg al jlacd e

(V1) ey dus

(S /0 5k)
RO I o
e I et T Bl Kl B il PP
URALS | = | BRENT | DUBAI | Arab | OPEC
: Light
20.35 22.97 26.00 24.46 22.83 | 21.90 | 23.2 {2001
22.61 23.80 26.13 25.03 23.83 | 23.38 | 24.36 | 2002
26.96 27.02 31.09 28.81 26.77 26.43 28.10 | 2003
33.66 34.47 41.44 38.23 33.66 | 31.14 | 36.05 | 2004
46.37 50.79 56.51 54.44 49.36 45.28 50.64 | 2005
55.07 61.37 66.04 65.16 61.54 | 56.82 | 61.08 | 2006
65.65 69.55 72.29 72.55 68.38 | 64.18 | 69.08 | 2007
92.25 94.87 100.00 97.37 93.85 | 88.12 | 94.45 | 2008

Source: — Annual Statistical Bulletin, OPEC, 2008.

(V/Y) ¢o dss
3,58 P Jo il Ao allad) cathl) galg ¢ callad) q:baﬁ?ﬂ Saill

s

X ~‘f-.'A_.’

ARER X

AR ’

SRR REER Q.aa.u\.

Yoeo .-'1'_u£ YooV

¥y

e

Ay

o

%Y,A | %o,

%e,\

%4 | %

t,4 | %Y,

%. ¥,

%. ¥, £

£ (A 4al g
eyl lad

%\, Y
%\

%y, ¥

%\, A | %Y A | %Y,

% ,4

% b

)  paifl dina
dasill o (el

WO Gaalll A3 yay Gl Jgaall daed

SOURCE:-OAPEC, Secretary General’s Annual Report, several issues.

- YYA -




(A1) by dsa
Il agial) o cdlalaal) okt
‘,"AU'“T"'\ mh\Jmaﬂgﬂi

Lojad age kaal) agie .

(Non-Commercial | (Commercial |
g | contracts) | .- contracts) |
i;?tgrezét ' ® — — B

| sHORT s | “ | sHORT | %

S LONG . 7. | LONG
£87,V1Y o Voo 1,4 ZHEIETON
tor 4ty 9 1 o,A Avse | Xaad
€AY A 1A, 'Y, LY o, 4 _:‘vf.“c:
or%, 1Y At 14,A W,e BN RTH
14%,A84 At 11,0 ¥i,0 Wy | vig
AYY,A¥Y LY 'Y, AL A T | Ve
1At YY AR Y,y T st,4 | Yaun
Y1ogq,fv0 Yy ' Y,0 “8,Y oA,8
1Vee,61) V0 Yo,4 24,1\ £4,A

Source: - Michel A. and Others: —~ "Fundamentals, Trader activity and
derivative pricing’, CFTC, 2008.

- ¥ys -



(3/Y)f0 s>
Ayt ) et alal ¥ sal) i pa s gt

IR TRY Y YooV ] Yo Yoo Yoot YoV Yau¥ Yo

- Gu
i Loy | oavat | oA | A | caas | veen | v | € g
oot [ ongsnt | weer | wera | et Loy | | e | £ e
T et Lt [ vy | vaana [ vear [ avers [iner | ¥ o

e 20l il sl g eadl JaYH lill dpatiaYl 3 550 — jraal
(V/¥) dsa
S Joal Sl gall) g
(wﬂtht)?~lh(}!\'~~- (-:LGaAa-u\J.ﬁ‘iﬂLUi

LA _l‘”!nl:' S Yer¥ 1-:-'. Yool Yase A
1% TYAAT FYY.e.N reaTYr raa TYoA YAl ryray Yok Y10 S
Yo, o4 | VY,i4% W Y. 11,00V V1,040 Vo, \Te 18,0A. VEYYV VEMA AT Yl
\vnYi AWAe AL ALY A AL AL AT, XY LALY AR AR €A AR I
VoMo | YYAVEA AMACAL S YYF, oY YY:,004 Y\Y,2AA AR £ LAY LR IR L T, Y8 Yegipd
AN,YT | YA YA VoTva | 1a.4vy LTIV BEVATL 1 4A neney | teAr | awels o
v, vy Y4, EAA YA ARY YA TVASY YV.401 ™A ",y Yo AV Yo, 1@} R
*LYA D YAYe A0\ YLyva Y¥ee AR Y,4AL Yy YYEY YA oo |
w,eY 1,YAY AN T 2,814 8, Y44 9,NAT LX3V 8,01 8,Ys1 Wi
Ty, to Vel efe VEA LAY 1LL,¥Y Vi, re VYA, gt \aRanl YA 0¥ AYE,VVY Loaadd
¥4, AV Aéy AYY i 'A% vYY 1AV EA ny ol
AR A Yi,AY. Y74 wava i YY, 074 Y0 11,640 AT LA Yo, it Lt
a0 £,81% £YA. FRZTN 008 Y.ALY TV AT 4 TETE YYEY <A
164 | Yvarve YV, EAY TV, Ty YTV YLATY Yo,1v¢ Ta,Y Y. FEA'ASY TN Sy 5k
VAL | N aae | e AF | adriTe LA LL] eyy,You yavare | eev,vaa | esv,sve | oorv i d._:_,‘ll

Source: - Annual Statistical Bulletin, OPEC, 2008. .l it g yoill e (dboss (5

- Xt —




.Ynni\".l!‘~~n Om Ln\\)ﬂﬁﬁg_ui

(Y/7) 8 dssad
sl e Sl ) Jgd clatle ey ghat

ol o B
% Youh ] T te Yot tor INTIN T Yo =
TeaAftses . . . Eirm )
LAVAL] LYACH L, EA (1AL [TR141 THLEYE T WANY ATY 14004 BN ]
Yor, 01 WY $EAYA LANVY Yhi.e Wive [0 Y AYYA TaTE v, ARV el
Vo, 1Y (YL Y AaY 1YVEA Thaes V,ver (A 5,1 1,A%A L4ty 2
Yo ¥Y ATAATY YA VYA T AL A,y Y1 Yae 14,0 EARAY LAY %a,4.Y Lrert]
AT YaANY AVyiee Wiy Tady b rad YANAY e YAKEa Sl
YAA L LY. T TANe Teotd AiAL ATRIN AL AIA{LY AR AT Yo VA Ja
LTTRLY AYovs ALY aa¥is LM YAo8e Yali¥e ALA ] AAAALS 14 AT Y
TVAL S Yey £o,81s Y. AR T7Y Yo v 14,48y LAY ARAia g AAA43Y Wl
VAol VAT LT aANTL FYRTY ALY, Yoy Wevr W,ATY AaREY 4 [
LIRS 90,48V 3N 8 TE0 Yo,rr4 WL e (PR (PR 1T 1,84 b
TATAT MY weate | Tt ] tAaevt | V104 AT YEL At AL VY.EAY Lt
iy Thogene e Aty boagesat | uivray | a6 "Yet a},V¥a AL 14,AT5 < Juift
VEAL v RINEFS AEALTY as ¥\ LA AL Y1,VAY "y LB Ny
LARALS Wratye i e Le084%2 | Avanry Yai 001 TIN5} 1a0.¥es Ay IVAY TYV, VLA LN
(*/¥) s dsx
g ¥ g i clatad) @ gl
-
gl Jaal A0p 5 il palaall s
Youh o Yoeos cpadad ol 5558 DA e
il
(e Vgt il
o | 2 By
Yoohfton Yoid L ETAY Yoow _"--( ‘-1\"‘ farw ' - .
LiaNat 1,04 VALY TAYEY TLAAY oo " LYY vy 14,42 A
A v (A NN TAher T¥ey 1¥,074 AYn YioTA (8418 Yoo ‘Iﬂ
TAY,5A Yo ATaY ¥ene 2,A1 (AT T A R¥SY VAV, (X ™ el
193,57 Yoydan LA I Yo, I AEATAY ¥YY. Yo\Y¥e 1,271 AR TE AN Leyiyad
TE4,EY AAAVA g IR X YLEAY ™YY " nan | vsurr o
[V oA AN TV.Ts Thess A2 A TN ,¥a1 Vi .oty (LAY 1y i)
TILTY AL TA ATMRLY or,\vA £Y, 8480 ,5Ye W0 AL ) 1E4 VAN e gl
ToLTd 20.¥es Sa,tes Tovss YA N oY LRA% 1r AV [RALN w
VALY VEY a3a [LIAR § FERG ite wan W,k W L0 [
VAL Thaoe Y4,4% TrYes Vods AABIY) AN 1A nne VATE S
ALY YAT YV Yo £A. VAAINA Y, YAL oAl AY, VY At I4,VAA ¥a AN W
¥AL AL AN} X% ATV Yot LINY 4} TAAN YA A MAN] AaRETY i
v, ALY ALEEY) SALTA AT TLAYY Y4 Yyert e TYAVE Sy
TYAYT ARTRR Y] Yo MY | Tiven. sam ALY Yyaa v g Wre YL,AYA Y, oot &}ﬂ

Source: — OPEC, Annual statistic bulletin,2008.

- YéN -




(£/¥) po dsa

Sl ) Jsal Ay g0 g il (giath gl by gt
Y"AU"IT"' ?LG&QLJ\_).\“;}@LN&
(giwi.ﬂ,s-\_ow)

SETEYOR BT S TEL U SRR TPV (R FPTU IEZ00 2 AR TPUN EETOTIN RRTPN
VAL | ORELEAY | dAefe | AAYY [ VA ] vews | gear | ovete | ey | nne
WYY 4,60 % Yo, M ERY /S A Yt.— Toum | Lev- | VAR ¥ gad
1,048 (RIS VA YEA BLY~ £YY- | vIvi- | oave- A4 [ s
1 Vo tte | 1e,1WA YYA YAVA | ANet | ovary | orvan | ovaay | G
WAL | eV | Yo | ey | oyeny RN T ol
Wree | oaver | v WA | YiEeew | oave- 1 ovAY- | tothe | A= ] @ian
ward |oevavi | oevevy |oreraa | aaney | e |ogvte | Avre | veavy | ooy
riovd | YAet | YYav. | vgate | o1 | velr | 1ae rery [ v Ll
4 | omavy | otvess | YEY | e sy | agte | oava- 4y Yre | Ygas
e | AR 4,404 Y.EAY vieoY | oavor | wAYE | ey | fevy S
VLA bode, ity [ aAArE | ASAAL ] eaxao | YAGEA [ VLAY | rer | ey | gl
e [oevev o ]orere | ey | ovaer | ovets | deat | viaes |
i$,YY0 Yo YV, 164 Yo, £tV Vo014 | Y Va1 | vedd LAAT | 1yAeY g5k
1,000 | Yienag | o ovirars | oaverar [ agane | egaar | en | |

- YeY -




—

(o /¥) ds=>
Sy Jgal g gk
VoA G Y ek al s 8 A

gv‘!)“ N sl

L .
etk L
Ters .

A vox Lot oo | e [ | v | e '

Toed C ’ ' LAy
* % i .
TIve | TAsT Yo¥\o "ri Y ¥A JEXAN WA 1,80 (REH 4000 A
Myt oy ALAN S MYYA Avav 2,ATY RN LAY LAY LA Yl
torer | ANy o4y 1h,YAe 4014 Yia¥o Yot St AN ¥ SIS
YA | Yy | oaraan Avprr 1,04 84,901 a1 To,10Y THLAA (IR At ...,,:,;a
L2318 SN R VA P2} 1,247 FRRAL vorat | teta | traws ATALH 13,Y¥ )
[TIE 20 I yA LY YiAe4 Wt WAV [LRFEY 4,4r4 4Lay VALY ALAN A
AATAS T I S HEN Ay o 40T 10,404 VAT 1,440 Seee YAYA LAR g 988
aig0t | Y AT AL 1044 AXYs ARES o8\t 1,6Ys 04 (")
hgin LWt | TAYAA nnt Yoart W2t {UAL 4 wan YN LAY 3. 20f gt
arvan [ ovrear o BRIN (R 5,541 LAY (R3] TVer YA e
Tad A TYavY ie)8Y WYY a4, 3¢ [3Anat ™A Y TIAY Toivd LA |
LA | e | asatan |onrar AT AV VAETA | ev A tY,ha [ANE) 4 Toit | it
Tea¥e | orrwwr togir | T LA Wty s AT WL (LR ST 1Ae b T}
vt | ovevara | nggev | taenat | sovenn §orvvane | veeean | voste | votem v o

Source: -~ OPEC, Annual statistic bulletin,2008.

- ¥gy -




(V/Y) dsa
OECD (galuai®) (gl Aaliin Chuluat
Yot alad bl jibaal) alia sy

(Sl N2 Jhala)
" “d,;ic,.um . ":L 5 g2 shae R
- d.!“ﬂ": : SWFs
PO FL R RN
TAA vave ol it iy
R 144, Jall it
Yio 14M Janll e B g8l
1Y K\t Jsadt ey gt
1YY \ERY Jdy sl ()
1WA Vave Jegilh e 5y eilicicn
1 Your Ja sl Gl
LD Youo Jdas i
Y Yoae Jopdl S
£ 14V dysl e asidl i o
Al
4 140 Japd ey st
Source:~ OECD.( March 2007), Investment newsletter, lssue 4.
www. Sovergineinstitute.com 53l jaliaa A aad *

- Yé¢ —



(YY) o) dosa
(Ao paall a3l ) 5 pliaall b el Aguiall i jlaliull
3000 Adada) §akl (DA M J50 (e A ganal
(e )

i et v | e
) JL.fmt ,,,M’ - f.umn il ch‘-ﬂ‘ | R
el il Bl | D
%\ £ £ YAY YAY a gt
%\ 1 ) 49 e Cu gt
%YA 1 o 4, Sug 3
%\ A T4 VAN A o Lyl
%Y £ 1, AY RN
%1 £4 ¢ 4 Lt
%\ 1 o oV kb
%Y " £y £A ol

Source: Wigand. J (2008), "Bank Recycling of Petrodollars to Emerging
Market Economies during the Current Qil Price Boom", IMF
working paper No 180/05.

LA LN 2 2

- Yso —



- Yt -



Al Jeal gale

(V/Y) o gsa
Bond A ol Aallal) el A Apallal) Eaallly g ghasl) aaf
AN kil 5 A () Y iy cupdall (A BIA g i

Crude Ofl Prices

$100 2008 Dollars
©PEC 10 % Quota Increass PDI\.ff:‘ve‘.':ka
Aaian financial Crisis Aszlan Growth §
$80 TFan 7 Irag Waeakar Daollar l
|—_|“' Sarles of OPEC Cuta
4.2 Mllllnn Barrels
350 1

Iranian
Revolutlon

2008 $/BARREL

E Yom Kip urWar
$a0 (=11} Em‘::-rac
Y AN /aasiand TV\/ \ "Ai ]
27 \%
& u.s, Prlcl Recesslon
Controls 811
so 45_.-“1... "'5'9”'6 TG " HRA™ R e
82 73 77 B1 86 83 93 a7 01 O5 08
1947 ~ August, 2009 WTRG Economits &1999-2009
U.8, 1st Purchass Price { Wallhend ) —— "World Price™ * www.wirg.aam
{479) 2834081
Avg U.B, $26.64 -—— Avg World $28.68 Madlan L., & World $19.60

hitp: /fwww.wirg.com/prices.htm Source:~

(Y/1) ¢y dea
La Bsill (A Jgil) 4y jeadl i il g ey 31 Joal oallad) (o jal) ghas
CAUGN Ldaial 55800 g AN Ahadtl 5 8k Aoy o

OrEC Countries
35,000 3140

120
30.000 .

$100
26,000 sao

20,00

%60
$40

z
E
3
]

15,000 | - cn e o ST JER—— .
$20

10,000 W i Hy Sl o s ST Rilihs? $0
7 B3 85 &7 69 91 93 95 97 0S5 9
74 76 78 80 ¥2 34 BO B8 90 92 B4 VO DG 00 02 04 ﬂ‘ 0.
January 1973 - Juns 2008 WTRG Bconomics 2000
—_— —_— WA
Ol Productlon ©n Price e e mom

http://www.wtrg.com/oil_graphs/PAPRPOP.gif Source; —

- YV -



(Y/V) o gea
ds el allal) (o o) il ot gy
gl B plaelll il Jeall (Y uvq L) VAV b bl A

Cruda Ol Production {(Mbbl/d)
Nen-OPEC Countrias Averages/Totals

45,000 - $140
2
a-.4-0.000 120
a
$100
g
_§ 35,000 $80
o]
E 30,000 $60
3 $40
S
= 25,000 = - e - T - e - =
Price —~| $20
20,000

74 76 78 80 B2 84 86 8B 90 92 94 96 98 90 02 04 08 08

January 1973 - June 2009 WTRG Economlica 2009
—— Oil Production —— Oil Price M e

http: //www.wirg.com/prices.htm Source:~

(£/Y) ddy Jsa
A ghall Akl Jal o cldiind (§au Jila ctldlaa aaa gk
- - -
o yal) B pd DA
Open Interest In Crude Ol Futures and Adjusted
Option Positions
1,100,000 ——— e e e
1,000,000 e "3 months
900.0G0 1 m 3-12 months
800,000 -H{m 12-36 months
‘voo,.000 Hev> 3yrs
600,000
500,000
400,000
300,800,
200,000
100,000
o

Source: — Robe. M. and others (2008), *Fundamentals, Trader activity

and derivative pricing', CFTC.

- YEA -



(of1) oy Jsd
Ol Jg il el dppadl) ol il g S Y gl A88aY) Aol b
NHan d UJ! 14Vve (}Aa‘;\n\

4.0 - 4.9
Log Real
3.5 : Ol Price o/vT)  ~ © ° - 4.8
[l eft scale]
3.2 4 : - 4.7
2.8 194 | & J : - 4.6
i '
2.4 - i | - 4.5
¢ Real Dollar
2.01 - Yalue (Major) N . 4.4
[right scala]
1.8 4.3

T T T T ——r v v T
1975 1980 1985 1990 1995 2000 2005

Source: Hawks. S (2007), * Does dollar weakness CAUSE high ofl

prices*, Econbrowser,p2.

(/1) e dss
J A s A ehatl) g duss ) s PLJ_NJ.\S\ i ya e gl
.ﬂ@w;\ﬁd\g

4.5 4.55
Oct28 ~
4.4 - - 4.
Log Ol Price (WT1) 4.50
4 Loy Dollar Value Llett scale]
~ © (Major Currencies) o - 4.45
Iright scals)
4.2 4 -4.40
4.1 ~4.35
4.0 4 ~4.30
Oct 2!9‘
39— - v —————+ 425
200604 20076 2007Q2 2007@3 20074

Source: Hawks. S (2007), * Does dollar weakness CAUSE high oil
prices®, Econbrowser,p2.

- ¢4 -



- Yo . -



e all duild

Al aa jal
(il 2 taall a5yl (Y0 0V) gad JaY1 lidl w
.c._ﬂ_)“ Al
(il 2 daall (Y00 V) gl Y il Gyl 550
.@t‘d\ Aaxl)

8 e dae] g yeadl (g8 sl il Ay gl 3 pal .

Gyl gl o ¢ il o B (Y1) 3o cen @
v _aldl)

s—adll o bl ool Ll il ((Ye ) dhe Jla w
ol 53S0 Ay ¢ gyl ALty = Agiudas Ay :Lfdbaﬁﬂ
st s oJlae Y1300 5 5_jlatl A4S

Dl W Aol Fud g3 ga 1 dadl ' ((13NY) Cignanall iy @
Bl Ay el Aagdl " gal] B 53T

Al gal) Loty cililall T ((V4AR) puip @lle g opma G W
o33 el gl T pell 2S00 sl s

Al Lmgdl o A ey 4B (Yoo V) Jils e m
5_alall

A gl o o ALAN st ¢t gal B (YY) Jila s w
Ja_plall cdy el

&.h.u“ (rqé Sl W@‘ ol ;(Y. % _,..)!_,3) i ool @
B ebue Al f o Al dbao Y Ltgnd Lyiarg
g yeadl Gyl ASLY caly S gl (sl Y

Jlall At gall 5 el cilbisbuat®l ek " t(\’ » .o) N (e w\.w u
Boalal cdalulll 4y padll

_‘fo‘_



Ay yadl Jal i deal oail SadiI((Y 41 wla dde ol
Soaldl (il

sl Bl sl s el ol " ((199Y) s a0
03 dd gl Ay ) ASlaallen 3 530
Oa bl DA ol Jo sl and clalad ((VIAY) ab o 360
o a5 Sl aBY) A ¢ HEwala Ay MVAAY-14 44
Boalaledludl

hiil cbal el b bl 3" ((VIAY) o sl aaidl 2
RN LT W [T PRLIPO VPRGN |

:145;“ g p—iall wilalatd) 1_.5 <) walad x(\ﬁqq Jpala .\r‘cl

A gl gyl ASLedll €3l e L Gdla o1 g M)

A3 Rl cddUall ¢ Jadsll chgaLa’.'\s")H (u.uﬂ\ x(Y 'e ﬁ) A K8 syl dlaax

JUVA

(e aatle pladiud baaig ol Bl Y (1AVH) Y $Dlaim

Aadguall apdal g M8V A ¢ piuale U Aas adl (] ol
3_alal

LaaY) aad gl

» Afshar, T. and Arabian. G (2008), "Qil Price Shocks

and the U.S Stock Market", IABR & TLC Conference

Proceedings, San Juan, Puerto Rico, USA.

* Agren. M (2006), "Does Oil Price Uncertainty
Transmit To Stock Markets?" Uppsala University,

Sweden.

» Aguiar. L. And Wen. Y (June 2005), "Understand The
Large Negative Impact Of The Oil Shocks", Federal

Reserve Bank Of St.Louis, Working Paper Series.

_vg“._



Aitken. B. and Harrison. A (June 1999), "Do Domestic
Firms Benefits from Direct Foreign Investment?
Evidence from Venezuela", the American Economic
Review.

Albrecht, D (2008), " Beyond The Barrel: Investing
The New Petrodollar Wealth",

Available

Www.Davidralbrecht.Com/Media/Econ420-Dra-
Capitalflows.Pdf

Alexander. L. (March 2007), "Petrodollars and
Emerging Markets", Economic Martket Analysis,
Citigroup Working Paper.

Allen, M (2005),""0il _Market Development and
Issue", IMF Working Paper.

Allsopp. C (August 2006), "Why Is the
Macroeconomic Impact of Oil Different This Time?"
OXFORD ENERGY FORUM.

Anorui, E. and Mustafa. M (2007), "An_Empirical
Investigation Into The Relation Of Oil To_Stock
Market Prices", North American Journal Of Finance
And Banking, Research Vol 1 No 1,

Apergis. N., Katrakilidies. C. and Tambakis. N (2007),
"Forcign Direct Investment Inward and Foreign
Direct Investment Qutward From Panel Data",
University Of Piraeus, Piracus, Greece.  Available At
Www.Ssrn.Com

— Yoy —



Arezki, R. and Hasanov. F (April 2009), "Global
Imbalances And Petrodollars”, IMF, Working Paper
No 89/09,

Ashby. T, Planter. L. C and Weeks. J (2006),
"Petrodollar and Global Imbalance ", Office of
International Affairs, USA.

Ayanwale. A. B (2003), "EDI and Economic Growth:
Evidence from Nigeria", African Economics Research
Consortium, Nairobi.

Basher. S., Sadorsky. P (2004), "0Oil Price Risk And

Emerging Stock Markets", Global Finance Journal,
Elsevier, Vol. 17(2).

Batram. S. M. and Dufey. G (2001), "International
Porifolio _Investment: Theory, FEvidence, and
Institutional Formwork", SSRN, 2001.

Bausook. S (2005), "A_Test of the Internal Capital

Market Hypotheses: The Case of South Korea",
Naresuan University Journal, Thailand.

Beck: R and Kamps. A (February 2009), "Petrodollars
And Imports Of Countries", European Central Bank,
WORKING PAPER SERIES NO 1012,

Biggs. P (2007), "Tax Incentive Attract FDI",
Meeting of Experts on FDI, Techoology and
Competitiveness, UNCTAD, Geneva.

Bjornland. H. C (2009), "Qil Price Shocks And Stock
Market Booms In_An Oil Exporting Country",
Scottish Journal Of Political Economy, Vol. 56, Issue 2.

_Ygi._



Blomstrom M. And Kokko. A (1997), "Regional
Integration _And _Foreign Direct Investment",
Working Paper Series No 172, Stockholm School Of
Economic, Sweden, Available At NBER

Borschette, A (November 2005), "Tax Treatment Of
Financial Assets", Common Conciliated Corporate Tax
Base Working Group, EUROPEAN COMMISION.
Brown. $ (2008), "Crude Awskening: Behind the
Surge in Qil Prices", Federal Reserves Bank of Dallas,
Economic Letter Vol 3, No.5.

Carson. C. S (2003), " Foreign Direct Investment
Trend and Statistical”, IMF Working Paper.
Chacholiades. M (1990), "International Economic",
McGraw-HILL International Edition.

Chacholiadies. M (1978),"International Trade Theory
and Policy", McGraw Hill Economic Series, Singapore.
Chacholiadies. M (1990),"International Economic",
McGraw-HILL International Edition.

Ciner. C (2006), "Hedging or Speculation in
Derivative Market: The Case of Energy Future
Contract", Routledge.

Cline. W. R (2007), "Impact Of the Dollar and Higher
Oil Prices on the Us Current Account Balance",
Institute Of International Economic,

Cologni. A. and Manera. M (September 2005)," Qil
Prices, Inflation, and Interest Rates in A Structural

_"gg....



Cointegrated VAR Model For the G-7 Countries",
IEM - International Energy Markets, Italia.

Compas. N.F. and Kinoshita.Y (2008), "Foreign Direct
Investment and Structural Reforms: Evidence from
Eastern Europe and Latin America", IMF Working
Paper. Wp/08/26.

Compass. N. and Kinoshito.Y (2002), "Foreign Direct
Investment as Technology Transfer: Some Panel
Evidence from Tranpsition Economics", William
Davidson Institution, Working Paper No 438.

CongR, WeiY, JiaoJ. And FanY (2008),
"Relationship between Oil Price Shocks and Stock
Markets: FEmpirical Analysis for China", Energy
Economics 36.

Cooper. J (March 2003), "Price Flasticity If Demand
For Crude Oil Estimate For 23 Countries'",
Organization For Exporting Countries,

Corporate Executive Board (March
2008),"SOVEREIGN WEALTH FUNDS", Investor
Relations Roundtable Executive Board.

Crawford. P. and Frederick. E (2005), "Energy Prices
And _The Global Economic Recovery", Journal Of
Business & Economics Research, Volume 3, Number 1.
Denny. C. and Elliott. L (September 2003),"IMFK

Warns Trade Gap Could Bring Down Dollar", The
Guardian, United Kingdom.

_Yg'\....



Dickman. A. and Holloway. J (October 2004), "Qil
Market  Development _And _Macroeconomic
Implication", Reserver Bank Of Australia.

Dondeti. R. and Mohanty. B (2007),_"Impact Of
Foreign Direct Investment on the Gross Domestic
Product, Export, and Import of Four Asian
Countries"”, Delhi Business Review& Vol. 8 No. 1.
Donoso. D. C (2009), "Oil Price Shocks and Stock
Market", Insead. Available http:/www.inesad.edu.
bo/bede2009/B3%20Daniel%20Canedo.pdf

Doukas. J. and Lang. L (2003), "Foreign Direct
Investment, Diversification and Business
Performance", Joumal of International Business
Studies.

Driesprong. G., Jacobsen. B. and Maat. B (2004),
"Stock Market And Qil Prices"”, Rotterdam School Of
Management, Erasmus  University  Rotterdam,
Netherland.

Duce. M (2003), "Definitions of Foreign Direct
Investment (FDI): A Methodological Note", Banco
De Espania.

Dunning. J. H (2001), " The Electric (OLI) Paradigm
of International Production: Past, Present and
Future", IntF of the Economic Of Business, Vol 8,
Nol.

— “Qv_



Eduvardo. O (2006), "Importance Of FDI In_The
Developing Of Emerging Countries Application To
Colombia And Philippines", Centro De Studios.
El-Khoury. M. and SwitzerL. N (2007), "Extreme
Yolatility, Speculative Efficiency, and the Hedging
Effective of Qil Future Market" the Journal of Future
Market, Vol. 27, Nol, 61-84.
Evants. K (5-6 December 2005), '"Foreign Portfolio
and _ Direct Investment: Complementarity,
Differences _and Integrations", Global Forum of
International Investments, OECD, Shanghai.
Everett. M (2006), '"Foreign Direct Investment: An
Analysis _of TIts Significance”, FEuropean System
Central Bank (ESCB), Statistic Department, Quarterly
Bulletin 4.
Fan. E (2002), "Implication of US Dollar
Depreciation for Asian Developing Countries", Asian
Developing Bank.
Fenton. D (2004),"the economic Impact of high oil
prices", the Royal bank of Scotland group, UK.
Available at: - www.rbs.co.uk/economics
Fowder. S  (2008),__ 'International  Portfolio
Diversification; Assessing The Benefits Of Investing
In Africa”, TLC Conference Proceedings, Germany.
G. Driesprong, B. Jacobsen and B. Maat (2007),
"Striking Oil: Another Puzzle?” SSRN. Available
At: Http://Ssm.Com/Abstract=460500

_"oA._.



Gattaci. V (2005), " From the Of the Firm to FDI and
Internationalization: A Survey", University Bocconi
Working Paper, Isesao.

Girma.- S. and Gorg. R (2005),_" Foreign Direct
Investment, Spillovers and Absorptive Capacity:
Evidence from _ Quintile Regressions", Deutsch
Bundesbank, Discussion Paper Series 1: Economic
Studies No 13.

Gogineni. S (2009), "Qil _and Stock Market: An
Industry Level Amalysis", University Of Oklahoma,
Norman, USA

Guo. H. and Kliesen. K. L (November/December 2005),
"Qil Price Volatility and U.S. Macroeconomic
Activity", Federal Reserve Bank of St. Louis Review,
No 87(6).

Hamilton. J. D (2008),"_Understanding Crude Oil
Prices", University Of California Working Paper, San
Diego.

Hang. N (2004), "Product Life Cycle Mechanism
with Foreign Direct Investment and the Technology
Transfer", University Of Tokyo, Japan,

Hawkes. S (2007), "Does The Dollar Weakness
CAUSE High Oil Prices", Econbrowser.

Hendery. S. and King. M (2004), "The Efficiency of

Canadian Capital Market: Some Bank of Canada
Research"”, Canadian Bankers Association.

— Yo4q —



Higgins, M, Klitgaard, T, and Lerman. R (December
2006)),___"Recycling __ Petrodollars", FEDERAL
RESERVE BANK OF NEW YORK, Volume 12,
Number 9.

Higgins. G (2009), "A Review of Privatization
Definition, Option, Capabilities", the Business, Labor
and Agriculture Interim Committee, Florida House.
Hoenen. A. K. and Hansen. M (2009), "Oligopolistic
Competition And Foreign Direct Investment",
Copenhagen Business School, CBDS Working Paper
No 10, Denmark.

Holditch. S. A and Chianelli. R (2008), "Factors That
Will influence QOil and Gas Supply And Demand in
the 21% Century", MRS Bulletin, Vol NO 33, USA.
Hymer. S. H (1976), " The International Operation of
National Firms: A Study of Direct Foreign Investment",
the MIT Press, England.

IMF (2005), "Effect High Oil Prices On The World
Economy", IMF Inflation Report. '

Ingham. B (2004),"_International Economics: A
European Focus", Prentice Hall Financial Time,
England.

Jimmy. J (2006),_" FDI Statistics: A Critical Review
and Policy Implication", World Association of
Investment Promotion Agency, (WAIPA), Geneva.

- X1, -



Jiranyakul. K (2006), "The Impact of International
Oil Prices On Industrial Production: The Case of
Thailand", NIDA Economic Review, Volume No 2.
Jones. C. M. and Kaul. G (June 1996)," Oil and Stock
Markets", the Journal of Finance; Elsevier Volume 51
).

Jones. - D. W and Lieby. PW (2005), " The
Macroeconomic Impact of Price Shocks: A Review of
Literature _and Issues"., OAK Ridge National
Laboratory,

K. Miyazawa (2009), "Estimating Of the Elasticity of

Substitution between Oil and Capital", Economic
Bulletin, Vlo. 29 No. 2.

Kalotay. K. and Hunya. G (2000), "Privatization and
EDI in Central and Eastern Europe", Transnational
Corporation, Vol. 9 No. 1.

Kapsein. E (2001), "Human Capital Formation,

Economic _Development and the Multinational
Enterprises", OED Development Center, Paris,

Katerina, L. and Others (2004), "Foreign Direct
Investments and Economic Growth in Transition
Economics", South Eastern European Journal of
Economics.

Kerr. I and Ppeter. V (2001), "The Determinants of
Foreign Direct Investments in China", 30" Annual
Conference of Economic, University Of Western
Australia.

- Y1y -



Kien, P (2008), "The Impact of Foreigm Direct
Investment on the Labor Productivity in Host
Countries: The Case of Vietnam", VDF Working
Paper Series, Vietnam Development Forum.

Kilian. L. and Park. C (2007), "The Impact Of QOil
Prices Shocks And USA Stock Market" University Of
Michigan, USA

Kirchene. N (2005), "A_Stimulation Equation Model
for World Crude Oil And Natural Gas Market",
IMF Working Paper.

Knill. A (2004), "Can Foreign Portfolio Investment
Bridge the Smaller Firm Financing Gap around the
World", the MAF Convention in Denver, USA.
Koomery. J. and Krouse. F (1997), "Introduction to
Environmental Externality Cost", Handbook of
Energy Efficiency, CRC Press, USA,

Available At : Hitp://Siterresources. Worldbank.Org
Komela, S. A (2006), "Oil Depletion In The World' ,
General Articles", Current Science, Vol. 91, No. 9.
Koyam. K (2006), " _Prospect For The Oil
International Qil Market And Crude Oil Price In
2007". Institute Of Energy Economic , 396" Forum Om
Research Works, Japan.

Koyama. K (2007), "Prospect For The International
Oil Market And Crude Oil Price In 2007", Institute

e e ———

Of Energy Economic.

- ¥y -



Krichene. N (2007), “An_Oil and Gas Model”, IMF
Working Paper, /07/135.

Krigman. R (2003), IInternational Economies:
Theory and Policy", the Addison-Wesley in
Economics, New York.

Kudina. A. and Jakubiak. M (March 2008), "The
Motive and Impediment to ¥DI in the CIS", Global
Forum on International Investment, OECD.

Laswad. F. and Oyelere. P (1999), "An_Analysis of
Financial _Performance of Malaysian _ Based

Multinational Enterprises", Tincoln University,
Conterbury.

Lim, E. G (2001),_"Determinants Of, And the
Relation between Foreign Direct Investments and

Growth: A Summary of the Recent Literature',
IMF, Working Paper No. 175.

Lindert. P. H (1986), " International Economic "
IRWIN, Homewood, United State Of America.

Livia. I (2009), "Economic Consideration Regarding
the First Qil Shock 1973-1974", University Of Sibiu,
Pp 1-5.

Lonescal. A (2006), "Evaluation of FDI in the
Integration Context", UNCTAD, World Investment
Report.

Lubin D (November 2006),_"Petrodollar, Emerging

Market And Vulnerability", Economics And Market
Analysis, Citigroup.

AL



Madura. J (2007), "International Corporate Finance",
Thomson South- Western, United Kingdom.,

Magee. 8 (1977), !information and multinational
corporation: An Approplability theory of direct
investment", Warren & lament, New York.

Majidi. M (2006), "Impact Of Oil Price on
International Economy", Master Course, KTH
University.

Makaew. T (2008), "Do_Small Firms Benefits More
From Foreign Portfolio Investment? Evidence from
a_Natural Experiment", Robert School of Business,
University Of Maryland, SSRN WP,

Malkiel. B. G (April 2003), "The Efficient Market
Hypotheses And It Is Critics", CEPS Working Paper
NO. 91.

Marttens. A (2008), "Trade Liberalization And
Foreign Direct Investment In Emerging Countries:
An _Empirical Study", Unjversity Of Montreal,
Canada.

McKinney Global Institute (July 2009), "The New
Power Porkers: How Oil, Asia, Hedge Funds And
Private Equity Are Fairing In The Financial Crises",
Mckinesy & Company.

Medlock. K. B. and Laffe. A. M (2009), "Who Is In

The Oil Future Market And Who Has It Changes?"
Institution for Public Policy.

- ¥1¢ -



Melham. S. and Terraza. M (2007), "The Oil Single
Price and Dollar", West Virginia University Working
Paper.

Melicher., R. W. and Norton. E. A (2008),
"Introduction_to Finance: Market, Investment and
Financial Management", John Wiley & Sons, Inc.
Melicher. R.W. and Norton. E. A (20008),
"Introduction To Finance", John Wiley& Sons, Inc.
Middle East Institute (2009),"The 1979 Oil Shock:
Legacy, Lessons, And Lasting Reverberations", The
Middle East Institute, Washington DC, USA. Available
At Www.Mei.Edu

Miller. J. 1. and Ratti. R. A (July 2008), "Crude Qil and

Stock Market: Stability, Instability and Bubbles",
University Of Missouri, Columbia.

Misbkin. F. S (1997), "The Economics of Money,
Bapking and Financial Market", Addison — Wesley,
Fifth Edition,

Montanjees. M (2004), "Indirect Investment:
Defining the Scope of the Direct Investment
Relationship". IMF Working Paper.

Morgan. E. and Katiskeas. C (1997), "Theories of
International Trade, Foreign Direct Investment and
the Firm Internationalization: A Critique", Mbc
University Press ISSN.

Nachum. L. and Wymlas C (2002), "Firm_Specific
Attribute and MNE LOCATION Choices: Financial

~ Y4e -



and Professional Service FDI to New York and
London", ESRC Center For Business Research
University of Cambridge, Working Paper No 223,
United Kingdom.

Nandah, M. and Hamoudeh. S (2005), "Systematic
Risk, Oil Prices And Exchange Rate Sensitive In
Asia Pacific Stock Market" Research In International
Business And  Finance. Available  at
Www Library.Drexel. Edu

Nawrocki. D (1997), "Capital Market Theory: IS It
Relevant To Practitioners?'" College Of Commerce
and Finance, Villanova USA.

Nocke. V. and Teaple. S (2007), "Cross- Border
Mergers And Acquisition Vs. Greenfield Foreign
Direct Investment: The Role Of Firm Get
erogeneity", Journal Of International Economics,
Nunan. C (2006), "Petrodollar or Petroeuro? A New
Source of Global Conflict", FEASTA, Review No 2.
Odell. P. R (2005), "Can another Oil Price Crash Be
Avoided?" Energy Politics.

OECD (1999), "OECD Benchmark Definition of
Foreign Direct Investment"', Third Edition, Paris.
OECD (2004), "Glossary of Foreign Direct
Investment Terms _and Definition”, France,
Available at:- www.oecd.rog

A



OECD (June 2008),_"The Impact of Foreign Direct
Investment on Wages and Working Conditions",
OECD Conference Center, Paris, Franca.

OECD (October 2007),_" International Investment Of
Sovereign Wealth Funds: Are New Rules Needed?"
Investment Newsletter, Issue 5.

OECD Economic Outlook (2007), No. 76.

Ouliaries. S. and Others (2005), "The Structure of Qil
Market and Causes High Prices", IMF.

Oulisris. S. and Others (2004), "What Hinders
Investment In The QOil Sector", IMF Working Paper.
Pal. P  (November 2006),"Foreign _Portfolio
Investmen Stock arket _and __Economic
Development: A Case Study of India", the Annual
Conference on Development and Change Mission, Sao
Paulo, Brazil.

Palmade. V. and Anayiotas. A (2004),_"FDI Trends:
Looking Beyond the Current Gloom in Developing
Countries", the World Bank Group.

Park. D (2008), "Macroeconomic Effect of High Qil
Prices", Asian Development Outlook.

Park. J. and Ratti. A (2008), "Oil_Price_Shocks and
Stock Markets in _the U,S. And 13 FEuropean
Countries", Energy Economics 30.

Parry. W. H., Walls. M. and Harrington. W (2006),
"Automobile Externalities and Policies", Resources
for Future. Available At Www.Rff.Org

- Y1y -



Parson. J (2005),_"Theories of Location", Bellingham
Summer Philosophy Conference.

Pascatori. A. and Mowry. B (2008), "Do_Oil Prices
Directly Affect The_ Stock Market?" California FED.
Available at:
http://Www.Clevelandfed. Org/Research/Trends/2008/09
08/04ecoact.Cfm

Peimani. H (June 2003), "EU And Iran Talk Trade,
Not War"  Asia Times

Available:Http://Www.Atimes. Com/Atimes/

Middle East/ EF07AK02 Html

Petrtson. J. E (2009), "The Gulf In Transition During
The 1980s", Middle East Institution, Washington Dc.
Pike. R. and Neale. B (2003), "' Corporate Finance
and Investment: Decision and Strategies”, Prentice
Hall Financial Time.

Pirgo. R (2005), "World Oil Demand And Tts Fffect
On Qil Prices", CRS Report Of Congress.

Poghosyan, T. and Hesse. H (2009),_"Qil Prices and
Bank _Profitability: Evidence from Major Oil-

Exporting Countries in_the Middle East and North
Africa", IMF Working Paper, No 220/09.

Powel. B (2005), "The Qil Shock Of The 70" ",
Continues Improvement Associates.
R. Guseo, Valle. A. D and Guidolin M (2006),

"World _Oil _Depletion Models: Price Effects,

- YA -



Compared With  Strategic Or _ Technological
Interventions", University Of Padua.

Razafimahefa. 1. and Hamori. S (2005),_"An Empirical
Analysis Of FD] Competitiveness In Sub—Saharan
Africa _And Developing Countries." Economics
Bulletin, Vol. 6, No. 20.

Reilly. F. K. and Norton. E. A (2007), "Investments",
Thomson printed, United Kingdom.

Rivera. F. L. and Rivera. L (1985), "International
Finance And Open Economy Macroeconomic",
Macmillan Publishing Company, New York.

Robe. M. A. And Others (2008), "Fundamentals,
Trader Activity And Derivative Pricing'', CFTC.
Robinson. R (2007),"Positive Mountain Externalities:
Valorization _Through Policies And Markets",
Mountain Policy Project, Third Meeting Of Adelboden
Group.

Available At Www.Fao.Org

Ruiz.J. and Vilarubia. J (2007),__"International
Recyceling Of Petrodollars" BANCO DE ESPANA,
Working Paper No 0605.

Sadorsky. P (1999), "OQil Price Shocks and Stock
Market Activity”, Energy Economics; Elsevier, Vol.
212).
Salvatore. D (2001), "International Economic", John
Wiley& Sons.

- ¥4 -



Shah. R (February 2010), " Sovereign Wealth Funds:
Investment Trends Following the Fimancial Crises",
State Street Global Advisor.

Shign.Y (2007),_"Impact Of Higher Crude OQil Prices
and Changing Macroeconomics Condition_on Qutput
Growth _in Germany", International Research Journal
of Finance and Economic, EURO Journal Publishing.
Shouyang. W (2005), "Crude Oil Price Forecasting
With TIE Methodology", Journal Of Systems Science
And Complexity, Vol. 18 No. 2.

Sieminski. A (2005),_"Qil Market Transformation",
Dutsche Bank, German,

Simone. G. and Manchin. M (2009), '"Outward
Migration and Inward FDI: Factor Mobility between
Eastern and Western Europe".

Available

Www.Stat.Unipg It/ Aissec2009/Documents/.../147_Desi
mone_Manchin Pdf.

Smolyar. L (May 2006), "Petrodollar: Tracking The
Flow And Investment Of Oil Windfalls - Today VS
1970's 1980's", Leonard N.Stern School Of Business,
New York University. .

Stancik. J (2007), "Horizontal and Vertical FDI
Spillovers: Recent FEvidence from the Czech
Republic", Center of Economic Research and Graduate
Education, Economic Institute Of Czech Republic.
Sumpikova. M., Pavel. J and Klazarl. S (2003),_"EU

Funds: Absorption Capacity and Effectiveness of
Their Use, With Focus on_ Regional Ievel in the

_..YV._.



Czech Republic”, the Grant Agency of the Czech
Republic, Working Paper No 402/03/1221.

Tejima. S (2003), "Economic Development of African
Counties through FDI", Nishogakusha, Japan.
Available
Hitp://Www.Mofa.Go.Jp/Region/Africa/Conf0302/Fdi.P
df

The Economist (2007), " Near East Meets Far East:
The Rise of Gulf Investment in Asia", A Report from
the Economist Intelligences Unit, Arcapita.

Toche. P (2009), "Elasticity and Xt Is Applications:
Case Study Oil Prices and QPEC", Mankiw, Priciple
of Microeconomic.

TRANSPORTATION ECONOMICS &
MANAGEMENT SYSTEMS, INC (October 2008),
"Impact of High Oil Prices on  Fright
Iransportation: Model Shift Potential in Five
Corridors Technical Report", TEMS INC,

Tverberg. G.E (2006), "Oil Shortages: The Next
Katrina?" Towersperrin, Atlanta.

Twaronite. L (2007), "Weak Dollar Adds To Upward
Pressure on Crude", Marketwatch, San Frncisco.
UNCTAD (2006), "FDI_from Developing and
Transition Economics: Implication for
Development", World Investment Report, New York
and Geneva,
URL:Http://Www.Economicsbulletin. Com/2005/Volurn
£6/EB—05F40005A. Pdf

- VY -



Vahter. R (2004), "The Effect Of Foreign Direct
Investment On The L.abor Productivity: Evidence
From Estonia And Slovenia", University Of Tratu,
Wiegand. J (2008),"Bank Recycling Of Petro Dollars
To Emerging Market Economies During The
Current Oil Price Boom", IMF Working Paper, No
180/05.

Wilhelms. S (1998), "Foreign Direct Investments And
It Is Determinant In Emerging Economic", United
Stated Agency For International Development,
Washington.

Williams. J. L (2007), "Qil Price History and
Analysis", Wirg Economics, London.

Williams. K (2008), "The International Oil Market:
An Application Of The Three- Agent Model ", Bank
Of Jamaica, Working Paper WP02/11.

Yazdipour. R (1987), "A_New Test of Market
Imperfection Theory of Foreign Direct Investment',
Ohio State University. '

Ye. M and Others (2001), "Forecasting Oil Spot Price
Using OECD Petroleum Inventory Tevels",
International Atlantic Economic Conference, Athens,
Greece.

Zimberg. B (2008), "Crude Oil Forecasting With
ANFIS", Alcohol Y Portland ANCAP.

LE I X B X

- YVY -



AR

V4

Ak}

Yye

YYY
Yty
Yo

il

¢ S g}

Audis
2 Juardl

DA gl Apalla) (§paall (g b} Jydas

1Y Juail)

ksl el Lt g gt )

dedll Juadl)

oo Joal e Al el Aalaiy )
Ade il b el A el el jlattuy)

sl N Juadl)

D5l Jland (b il AoVl A
¥l LEN e

:Wm,m

ol LAl

- YVy -

) Gald)
) p g o
aal_all









