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economic growth in Palestine during the Study period.
Based on the study findings, several recommendations
were made. Those recommendations aimed to develop,
qualify and invest in human capital in accordance with
the requirements and needs of the Palestinian labor
market.

Keywords: Human Capital, Economic Growth,
Palestine.
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Abstract:

This study aims to measure the impact of
investment in human capital on the economic
growth in Palestine during the period 19952018- by
applying an econometric model. After confirming the
stationary of time series, the model for measurement
was estimated by using ordinary least squares (OLS),
and with the help of the standard economic analysis
program (Eviews-9). The study concluded that there
is significance level of human capital indicators on
economic growth in Palestine during the Study period.
In addition, the results of the study showed that
there is a positive significance level for the average
of enrollment in basic education and the average of
enrollment in secondary education on the economic
growth in Palestine during the study period. The results
of the study proved that there is a positive significance
level for the average of enrollment in higher education,
and the proportion of government expenditure on
education from GDP on economic growth in Palestine
during the study period. The results also showed that
there is a negative significance level for the average
of literacy, and unemployment among graduates on



Balyj gl plaelf s S5 .o
4111)..4.‘: .\.ﬂa-i CLZ.&JI Sl w3

spthntd o3 $alai8¥l goilf e gldl JUI uly b sLedian¥l )5
(2018 - 1995) 8yialf JMs duld® dsuled dawlys

L3 Aoyl Laais 30 o3l 555800 Jsbo o LeS o 3Y

Al Laal
ey | Sy 4

WY 15 3 Leoatll sl yully slood e folael
oy b olatie¥l o Laslie Ly Lud 3 e Tulyull o483
& @alatd¥l saill 5 3alyl 3adad 5 aaluy odall JUI
s3a (Baii Sguwy (2018 — 1995) 558l e fabauls
—da5Y) dae Bl olas Al HLEAT UA e dus Al

Gotadl JUl Gy olhie on L5165 B3Me unys 1
(2018 = 1995) 5,58l UMa Gablauals 5 goliats¥ gailly

il Josdd Lgias UY¥s 53 alagl 51 ag 2
3,00 e by 5 golatil gaill el aslaslly
(2018 - 1995)

SLaalYl Jasal Lygias UYs 53 ala) 31 aase 3
5,00 e abals 5 golasd¥l gaill e o5l aylaally
(2018 - 1995)

Bl Jund dysine A5 53 laol ST sy 4
50 s Gabals 3 galaisyl paill Jle Il aylaslly
(2018 - 1995)

oSl LY i) Ty ghae 1YL 53 ala) S3an sy 5
& galass¥l paill e Jlaa ¥l ol SUI e aulasll e
(2018 — 1995) 5 54l JMa cpabaals

3el,all Layae Jardd Lygine UVa 53 alal 3 aasy 6
500 DA Gabaals 3 golass¥l gaill Jle ol,350 LUK,
(2018 - 1995)

Ot MUl Joadd gine AYs 53 b 8 aag 7
1995) s,5al J3a Cpbuals 5 salais¥l saill e Cpay,all
(2018 -

Al yd | dumgio
o3 ags Lgsla,d Laaly Lulull Colaal 3adas (a4
oo Lellasy s,aUall 31,Y LIasll s ol pgialls laiw !
el Aalidl oBlally olbaal spi 3 @ kil Ll
@olai®¥l sailly odudl JUdl (ol asgie I el
salls bl JLl Guly ol ytulye sshad JulaSy Lagins 283ally
Sl @l Jlaal o wall caaly Jiatdll golassyl
Tulyoll saiel dlliSy (2018 — 1995) 5 a0l Joa ,3u3al
sl s o Raadatll Cladl 3 et @l gl e
sl e gl JULal ol 3 5Laita ¥l 53T sy byl g iga
Saatae (2018 1995-) 58l IMla fbals 5 gulansyl
e Sl (Multiple Regression)aasiall jlass¥l Julss e
Agolats¥l Lokl Lgatylas sang o uladll 73 saill lales
eoladll sLatd ¥l oyl s ael 58 335 Lol Juodall Aallas g
ULl 5 Lia Ll pastial g ol jall Cilaal ws 2635 2l Lagiall
5ac e 5psmidly alalall olats¥l dolall diawll

bty (3 aalasll e GLEYI 1 31 s ytadl JUall (uly ol i
GoAY bl 588 Lo 13) Laiate olistws wie Jiy Lo
e BLYI alu)) po Usall sia 231015 LeS Aoudially Loalill
cebaadall Jaadl Ggu 5 Laslaiiny bybaatll g0 oo puladll
o s abati¥l saill o ¥ane 3uly) Llel I gule il oYl
Jsladll 3 i Lo oS il dyiayl USaall tuads Lia
N PR

saill e gyl Jlall iy (B jladinyl ST L 4
52018 - 1995) 5,581 J¥a pabbuald (& galiaiay!
Ry WINC(PeIRVY

—AgSY) GIaaY) Baad I Al yudl 03 oaud

$Lats¥l gailly s bal JLall Gl psedo I Byanll 1
Lagiyy 433all

sailly gotadl Ul ol wlpiie jshs adly Jalas 2
(2018 — 1995) 5 38l JMa cpbaals 3 suliazs¥l

saill e oot JLl Guly 3 Slatia¥l 31 lis .3
(2018 — 1995) 5 3all s fulaials 3 sulatayl

S Lalaally Lpa3lsl ol gilly olal 33yl apuss 4
& ot ¥l 5Y Sbalall agall Baand b ages O Lol 0o
Sl e 5 L say (galais¥l saill e guindl JUal ol
Jia¥1 MYl N s o Lolas oo Loaliatdl olulw i
olats¥l slyy U sulel o weluy JSEy Gydall o)l sall
siabalall
= dua yd| D

—i Y (a Lisanl &l yull 038 salid

Sle Jaalllaa o ¥ sl yull oo Lulyall sia axs 1
Blaiy Lead —Gaia Ll ale ygua (83— Lplaalall Sl (g yhne
& @alaii¥l sl e ot JLl gl 3 slasind 30
o Jolsall o a3la 121 (2018 — 1995) 5 5all JMa cpabaals
L€l o153 5 aguad 43 Sagan Lpale Lola) Lulyull sia puds
Aagall

G Lsall Eagids Sl 3 Rwbyull sia dpaal <5 2
Jure g3, 3 ol JWl ol (3 Hlatin¥l el of oS
2o pbals 5 galaisyl O i5aS gulatd¥l salll
Slulpadl JoSa5 3 Lulaid¥l olulywl ailo seluy @il
dal o LY 1ia 3 Usipall spgall 5a3a35 acal Lywliall
RERIOS N N DT RPN |

el U bl all o L35S o Rl yall Lpaal 353 .3
ool g5 ey S o bl unladlly o sl LYl
laidl gaill e goindl JLl ol 3 laiia¥l 530yl
Ualas e saatas (2018 — 1995) 5 580 Ja pabaals 3
S5V 138 Laad(OLS) (s huall oolag ol L3y 5hay Lelalat s lassl
el Lyl oyl Glel b cusasiul il e3pll 3
1ia Gelad) (uSoly Halsid 3,0lie Laaly,) il ¢ sudsall 1ia

89



22021 gl = (15) samdl = (6) sbdl = dusluazd¥ly duyla¥l Gigomel) dgidll uadll dzols diloa

Leailly galais¥l oslanll Laliie Lgia 38l Al Gunlial
il cdsd Lttty skl JLl Gl puliie slany OECD
) —: (Bong, 2009) LUl &y 5alls Lgtaa i

ol DA G elld Gy g giall Jle Juals -
Jranill ol gius b gaill dralall o Ma%all 3 seill 200
o¥laall alise &

Mo oo lia el reauilly AL o¥srs -
pan skt sl anlaill 5 cplaall sae A5 Gunalial
Lralall (g st e (Cpapatall slacl) ¢ a1l

bl 13a Gas goalyy alalll S jladiay) -
aalas ol g 5 il JSI pacasall GLasY! Y1 jasliall
ol e 3335 3l Ilaa ¥ A all 5l oo L Haling
robilly sl aasall LY dyayladll

oy b Ll aliile aal o Ol AT Lila s
o 5aiS) apatll golats¥l Cu¥l 5 Lolaaial (gl JLa
(201 Legnaigms e Jaad 201 L o sals o syl Lgia Sl

ol gall ‘uﬂ e LoV Jare iy U] e —
gasdll \_us‘s,umunwbm,wm@umu
sl LLE’JJL‘ASLAI&AJ&JJL\SJ'MM—OY' Jaze 80L5 ol
g oall JLall

busio (J pupaaill Jare suli :gupaaill ¥ are Hlye -
3d Lad L 15 Lpaall 2080 3 Ll Lyl ol gl e

(goaladll Jomadll Hiuse) aalaill cwladll a8 0l Hhpe -
Llany Yl Jalyally Slasl¥l e¥ass (o Laals5 (e 35Le sy
w3 LUK 3,8l Gyne Jurey dunslally Gyl
Lpanlaill Jaljald 3l JSI Lllall sae Jars o ulalall ¥ s
il aalatll Bac g5 e Lybye Lebon su oM

oe Slie sy padaill e o Sall Syl iGe -
Laliaall Ll daaalaill Llaall le iyans il olaaull
ety B4l Cpalaally Lpsudll LY o8 e Jay
LY Lol Lo Liley uantaill ol lilbie oo el
Ugall Loiliae (o i€ &l dem sy Loy auladll e o oSl
o5kl Ayl plaial e ell3 Jo il i f Lok .GDP ]
538 3uLsy 055 Ol osnall e el Gl VI cesliio palasl
alaill 3 gl e Tl

gy Labaidl Logsatll olulully olae¥ e lolatel
elyuaial LIGH oyl Loyl sia cosiel 18h ¢ g sall
bl siay otudl JUl ey (eladl Uit
(el aalailly BLaalYl Jars (ol alailly Glaslyl
peball e oo sSall LI L Il palaills SLas¥) Juas
W3 LGS 5,30 L300 dm (el ol Ul oo
S oAl Gy Al Jass

[ GalBY | gadd| pggas
Cro CAIAT 3 (ulati¥l yaill iy yatll (e spuall lia
—: 3l Lo Lo S35 AlsLate s sall da o LIy JSET Spn

»
Jas

90

sl M (S5l Slall sbly dliy (Joall bl ol
S AL LG (2018 - 1995) 5 5all JMa islaulall
24 Slaalicall sae jly a3y Eviews 9 moliy alaaiuly olla

Aale slaie ¥y maa pigaly oAl 45IS cay Bualive

Dy | 39

oolad s Vi tlgas g a3 I Calaa ¥ Bl pull 508 s0a3s
$aLats¥l gaill e ool JLal (ol b 5Laina ¥ 31 Julas

Laal saa33 L (2018 — 1995) s,aall JMa oplawals 3
sibadll fo Lpple Jpnall a3 s LSlaa ¥ Bl 380 (suay
Lol 55l o5 3l Zau i

(et Hla ¥

tgoslitll JLall gl p ggda

@odeall JUall Guly p seias Blaty Lags gy laill couans a3l
—ilgie S Jloall 138 5 Gamaniall Hla3 olga g saadl ks

ool (OECD) Lpulaid¥l Luakilly ¢y slaill Laliie (8 ya8
ol yaaall IS5 ol LIl o apally i,laall a3 e (g5 kull JLAI
saas o Ll o il g Lty ol L Y1 LSy 0l (55 Y
@asall slapll ol 333 paahny Luladlly daclaial Ll
oY1 ol 5y 4 e Lags (OCDE, 2007) slais¥ly selaia¥ly
Ol sally Jandl Lia ] oo sy Lo JS T e SLSYI Saatall
IMa oo ol Lo sy a0l Ly Ludyaall oy lgall s o0
335 (90:2003 Ayl Lol ¥ Lpaiill ,85) 5 50ally alall
Al e ol JLl ol golais¥l paill sagaall ol kil
%AJ\A.J."J Z_Q\)A.A."\, wt, 2_33.‘5.“ ZA‘J)A” C"JL@'A” &y
e dae agag I ety LS (Kucharcikova, 2011:61) o 330
185 ¢y gaalais¥I L) Gk il sadl JLal (ol 1 agalaall
Liyaall 8,08 an Juala” 51 (Vanstraelen) ol s < e
Logall Lilae o 8l &aalss] ae (Knowledge Experience)
e 433 (Alber) sall alatd¥l Lol (g sl e\Sall g (<3,
Sllally ohuilly olleally sndl” Sl @il JWl oo,
Gl Al ad,m Lad (2017 Gupe) “ol 31 Jid (e iI5adll
calsey olhlge sushs e agally JUally CA—%—" Sl dalac
Al- Adwani,) agiaali) Laelas le agasis L8,k l,5Y
JUall ol iyl aaalaall oo jal sae J\_% (2014: 135
aealially Ca,Laill s im o g G35 oMl oy Loy LA (5t
S5 e il il JUI oyl iyt Lelis oS
woolailly wluilly whleally datsndl oluall o LalSs
O3 (o wgiSad (U oY LSl g Loty Il Eyasall
sl olaaie s 5 alyll calat3 ¥l elo¥l (g glus
1 it JUY gy uld

alaial Jas G,Ju [ Jun UJJ w\_.s w;;y L',\S agl
oalatll GJMAH @”ul s fuuu bus uex_qu @Mﬂ

JUl uly (stue (3 ssbadll lydaey SUsSe aal o Jsull
(e desena dliay (Mercan and Sezer, 2014) Lgas 5 il



Balyj gl plaelf s S5 .o
4111)..4.‘: .\.ﬂa-i CLZ.&JI Sl w3

spthntd o3 $alai8¥l goilf e gldl JUI uly b sLedian¥l )5
(2018 - 1995) 8yialf JMs duld® dsuled dawlys

& oo S okl JWl el zilais ol e ¢ MY
(1958) juise (1957) slsw gisas Jlial saliats¥l Cu¥l
250 (1964) <o (1962) ¢ suiss o1l (1960) 5314s
golailly okl Bl o bads (1988) (<4l (1986)
ity il il (galaid¥l gaill 3083 3 a1 g0 6435
o) D¥es 1L Lalad Lgo allia o Lulidy Luslyyy
$alati¥l Lu¥l ad Lags gulats¥l gaill Ll ool JLI
Slati ¥ Gy A3all el Al luhyull Go apandl apsail
oo il lly (golati¥l sl bl JLl )
Ayl 5,38 ISy dulyall Jae Ll datladl Gk JMa
il (Mohun, et al., 2010) Tl oluhull sia Gad Gy
alats¥l paill e aglaill 5 Lasin¥ 53 Ll cotal
Sl ey (2006 — 1990) 558 JVA usati e G
saill oVane by 3 Lola lgs ol @bl JUall Gl o
(Azam and Ahmad, 2015) (e JS a8 (a3 . (solaidyl
Al shn 53 035 bl G Jgu Hue (o 83550 Lne e Tl
299 Lagd LS bl ¥ Lassun¥ly bl JUall ol O
ANOTUO and) Jua 33 a3 -5 olai¥l yaill yiad 3 hia g
Uyo 19 o Lie o cyal S agiuls 3 (Elike, 2015
Lagd galeats¥l sailly ol JLl ol (5 ite O M Auk 530
Lulys alays dli€y pandl Lagany e 50S ol a3l
e il JLI Gulyd ol 3T s5m 5 I (Seetanah, 2016)
Ao Juwdls Jlaaiuly dlliy pusaiin, e (3 solaisyl saill
oy sana) Zulys Ll (2012 = 1970) 5530 JHla & s
Lalagall Lia 3l Ju Ml S ULy mgie Lo ouatel uis (2019
ol 58l apas Tuhull 8 el s (BLY £ols)
ol Jgs B ulats¥l gaill e g ytll JLall Gul 1 s sine s
AR) Ll ys seaatul Laws (2015 = 1995) 538 UMa o5l
Lol youiil o jitall JolS5l Lisaly ARDL 75 gai (ridi, 2016
8 $ILatsY gailly g pdundl JUall Gl Cos oY1 T ole 233l
GMe ugay J Jngsy 2013 1972 5500 JMa lasyy
Oy b gulats¥l gailly ol JLl (ol Gy Ll
& ol el 583U apay IS, dulull 5555 JHa
elin 53 4w Blawdl 3y . galais¥l paill e Laally aylaill
)l Lulyu I Gags il (Alatas and Cakir, 2016) Ll 5
Da Uys 65 5 gulats¥l gailly g il JLl ol o
Lagd Taally aalaill 5850 of M (2011 — 1967) 5,3l
Taly Lol LySlomn ] LY 535 saleaid¥ gaill Ll bl 530
ouly O it ol asa M obia s ais (2019 iy wae)
ol el Jashall Ja ¥l 5 golais¥l gailly gt JLI
Sl bawgie o IS G skl Ja¥l (3 Lusk BMe wyay
& $ILatsYl gailly aalall arailly Gudailall saey Lulyall
(2018 — 1995 5 53l JMa yims
g:Jl (Eggoh, et. al, 2015) Ll elin s ALLEa Lgaly
ol JUal Gl oy B3Ny BLa3 Bugan Lusgsas Uil puls
S0 UMa L a1l 49 (o 5,0S Tnal suliats¥l sail
Al Laally aulaall Jle aladl 3Lyl of (2010 - 1996)
(3s508) Ll il gl a3 galais¥l saill Jle L

O b s salll Gl (s L sh) @olatdVl ia
Shuyal il e Alsh @538 Bue ol 3,38 JMA Lalall 3uly3
sl g aoal G Las (112012 L) uly 3L alal
Slaal 5T Aol LI Jlaal 550k S gan a3l galaisyl
bl Jaall Go 08l Gaal (8 805 Blan Lay a8l 5L
79 2013 . Glailly o) a3l yue il a3l Ul ]
rsoils duane 84 2008 .z aiisilsw 26 2009 . 3 s
o siadl 3oLl i gulats¥l saill of 1 (73 2007
il Cnd bagio ol Jlaadl sl Ul i o g8l Jaull
U 3 5ulol Sl sal i (822019 5L i) Lagis
Lad o el Sy st S QS s (3 lld g Jlaa I
e B 08l s 3L paiaall 8 Sl gaill ¥ uss
Marcus, 2014:). sl ll ol gius g Slaall ol s8a ulu3s JIIL
(124; Case, et al., 2012:14

Of a3 (gulaid¥l saill A5Lall iy laall UMa e
el 5 B5lae 5o galats¥l yaill 05,5 Jsa 3435 Lavan
Sl @I 5 Spaiual 30U e sang Geladll oG oS
Flaadl ol &L o 0 pall s ol RaSall Jlaal
Gl sae o suBill Gl Rasall

1 $abaldy | gadd| ulid

«(soLaiB¥l gaill (Wil Susue Gob usay (o atll e
shiall Jlaa¥l Jadl @l alostul a3 ale J<ay Y
malS Jlaadl ol U e wall Gaad el GDP
i Lubull sia 3 (galald¥l gaill Golyd) iy
ool HlpaS Jlaa¥l ol wSU o 0,8l Gaas GLa LI
S153Y Leals,lly Laall (5 sTs (o i 435S galatsl saill
Gl Jlaadl Aol @l o w3l Gty salyy cpaiaall
S Gy LSeald S sl e Lo gunia Jlan Y1 all gl
Sloaslly alull oo gLBYI Lagd ¢ sams Jiay Jlaadl ol
Lol ool (o bavusl Vi) dayd ain Juayius
& Laiaiall Lllaa Yl Blaal aydll ¢ gans Jaliyg dysaslly
Jolse Laalivay sl Lua3YI 5 gaall Jals Lolaisyl dazsy
(stbos Marcus, 2014: 125) Lkl ey Lkl £ BY
llall 553 5E5all 13 Gans s LS ((2008: 59 ¢ 3Lssll :2011: 156
oolal age Jole 58 anis w3l (3 IRl (g 5Tun g ¢ aall
30l ey solati¥l gaills ) dll Lpale Jomny AN 5 5a Yl
oo g laa ¥l aall il (o 08l Cnad g3 (38 atue
Ul (B Landl olstins 18, G 5055 28 30L51 sday (a3l
Nas ole sdaall )l ge SISy adATIS @ WShis & gua aue
(25:2008 a2l :5:2013 alas) moysall Ulae e

sailly (il Jlall guly S LByl ey A8l
:g.xl..a."fq‘jl

@bl JUI Galy (3 Hlatie¥l Gay BNl claa a3l
O apandly dpailly Akl aiaa bl e guliatid¥I gl
Ly Llasd e pall i & Lpaaay JHLS a3l o LS
DMa ad aatae Ky L3Nl slgd ol jradill a3

91



22021 gl = (15) samdl = (6) sbdl = dusluazd¥ly duyla¥l Gigomel) dgidll uadll dzols diloa

Al U e (ralall pabailly s 3l palaill) d Ca e
Slahall) J Gl gsine 53l sy lliSy Subaudall Jlaa Yl
I gsine Sl asay paey (Jlaadl Jadll U e (Llal
(Plaadl ol SUI e (Leo¥ Jansy ¢ posSall 3LEYI)
— 2000) 5,380 4y, L) Judle oUly Jlasiwly dlig
gise aeaninls (2017 aualily Guea) dulys Ll (2012
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e gl olamatl GIS 5 Ll slulall K oo
(Uag) 3oL e

o oluiiall sl Lbidl oblall e Jgaall o
aalailly BLatiVl o Vans alyuiiall Joull el oUly Suels
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ity palaill e o Kol SLasyl Huatal Ll Lighulall
(2018 = 1995) & xall dulyull sia b Lonatunall oL
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Per capita GDP =F (Ee, E-., Ex., GE, LR, Uag )

GE, LR) Ebe, ol uiis ol I Lolazs¥l 4 il i,
Uag ,aaie Laiy (solaid¥l gaill e Lilaol ,355) (Ese, Ehe
(olais¥l gaill e Ll J35

Uslae I el Ldlall Ligeall Sy pa3 a3y Jalaiill (o530
—ioh LaS duhjull il 75 gaill 455K dunss) daly,
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1995) 558l U3la Cpbals 3 goleats¥I gailly g dall JLaI
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19.5 84.3 16.03 68.42 92.07 1.97 - 2,355.2 1995
19.9 85.2 16.36 70.64 93.46 2.40 -4.50 2,249.2 1996
18.9 86.1 18.93 72.93 95.3 2.19 8.60 2,442.2 1997
20.7 87 20.65 74.88 92.47 2.10 10.60 2,701 1998
24.7 88 23.11 76.29 96.33 2.12 4.80 2,830.2 1999
21.4 89.2 23.92 78.29 96.53 2.46 -11.40 2,506.5 2000
15.5 90.2 26.25 80.09 95.31 3.08 -11.90 2,208 2001
14.6 91 28.28 82.18 93.4 3.27 -15.00 1,877.6 2002
19.5 91.9 32.54 84.81 91.75 3.19 10.80 2,080.1 2003
20.8 92.3 37.08 88.53 88.51 4.06 7.20 2,229.6 2004
24.7 92.9 40.92 89.66 88.22 3.72 7.50 2,396 2005
24.1 93.5 43.13 90.84 87.14 4.77 -6.80 2,233 2006
26.3 93.9 46.92 90.33 87.21 5.27 3.40 2,308.4 2007
27.6 94.1 48.15 88.79 88.46 53 3.10 2,379.1 2008
31 94.6 46.52 87.58 89.47 5.14 5.60 2,511.5 2009
31.1 94.9 47.85 85.65 91 541 5.00 2,637.3 2010
37.9 95.3 49.64 83.9 92.52 5.66 9.10 2,877.1 2011
40.6 95.9 48.21 83.17 94.61 5.71 3.10 2,967.5 2012
423 96.3 45.37 83.13 94.39 6.04 0.80- 2,944 2013
41.9 96.4 44.03 82.66 95.17 5.9 -3.10 2,852.4 2014
39.6 96.7 443 82.41 94.39 5.21 0.40 2,863.9 2015
43.6 96.9 42.76 83.87 93.92 5.95 2.10 2,922.9 2016
45 96.7 42.25 85.12 95.25 5.95 5.10 3,072.4 2017
43.7 97.2 37.14 82.70 92.47 5.63 -1.70 3,021.4 2018

e e YL Gialdl slae ) e 1 aaall
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http://www.pmof.ps/pmof/internal.php?var=11&tab=03&fbclid
(gAY Ssall (oall bl Ll Sacls
https://data.albankaldawli.org/indicator/SE.SEC.ENRR?locations=PS&view=chart
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337.15 10.18 4.02 0.472 10.63 5.91 2.92 solaxall Gyl

-0.12 0.33 -0.68 -0.35 -0.64 -0.87 -0.52 £l g2l

S o aalaill e o oSall GL U Ly J3l iy 3f (4.42)
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J3l s Gan 5 ((93.70) baswys (4.02) o lars Slaslyg
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Bottes oty JUIL ALyl B3l Jpdy dasaall
—oLaa Y e Sl ek g0 (3) a3, Jsaalls

(3) doxd
4 @i iial (Augmented Dickey Fuller- ADF) J saagll jis jLid) gl

Level First difference
Re-

Variable ADF P-values sult ADF P-values Result

Per capita e —
GDP 1.882010-  0.3340%** - 3.175831- 0.0029* 3,8iwe
GE 0.132243- 0.9344%* ‘f’i‘ 4.477953- 0.0021* 3,8tus
Ebe 1.443320-  0.5434** )'m 4.001875- 0.0244* 3,8tuwe

8y 8%uws

Ese 2.755254- 0.0804%* ‘)_":g 5.746374- 0.0007* 3,8%e
Ehe 1.114431- 0.6920** J'm 12.02595- 0.0000* 3,8tuwe
Uag 0.178178-  0.9285%* H 3.967026- 0.0065* 3,8iwe
LR 6.863164- 0.0000% 5,8,  4.021691- 0.0234* 3,80s

(00 < 0.05) L sine & siase die jilse pe el ¥

—:(Johansen) (gwilaga I o yidiall JalSOll HLyial

LelS Ll all ohuiial duie 3l Judadl o oo GaST aay
Ala o Jsil ke dguss dajull o ilalSiay 3,80ws
O 0 Al Ly all ol puiie Gy it sl asay L]
olaalehal oSa Lay (dushll gaall lelguss 3,:561L sais
Johan-) ¢ suilaga 48,k aluaiul Ja e o ikall Jol<Gl
oluddl Gu Sdte ()18 ABMe usay (S @l (sen
Ol 1aa e aelys o Lololy ashall gaall 5 Lyalatsyl
& Oolstll waas Luulatdl (g 58y oy illy Gradll uall
Jaskall =¥

olpidls Gu ikl Jolall jlaal, alall Jus oSy
sy LI Sedll Gbliall ol 58 sue waal Uale (ol
il JEaYl suadl LLasY Slege ohlune dliay ulyul
Laalel uun s ((SIC) Slinay ((AIC) Hlins Lang o3l Shluall
Tyl 3 sad a3l Sholyall wl53a) el saadl 5Ls sasladll
(4) a3, Jsundl (b s go 58 LS ()5 538

(0 < 0.05) dxsine (5 siuse die e paiall ¥

goa O (3) {0 dsaall (3 Il ULl o iy

(S 5ius die clld g Level g giwall nic §,8Ts e Ll jull ol juais
LU 36l Loyae Jors Luaie sldtuly 0.05 L
Lsine (siuar Level ggiuall tie il il (LR)al,ad
ssny pae e pais Al auall Luays pas, o3 ass 0.05
Las 0.05 oo STl il sigd P-value asd ¥ £ salal Hia
P-value Las3 ols Jlaallys 8 ,8hus st lwitall ol e Ju
Silas yiiall 1aa ol e Jay Las €0.05 oo il (LR) Laiial
First- differ-) 1% @B ,all ¢a Leo Las cdud (g shuall wi
Lo L3l Sl € el o Lagmill <1< (ence
Jos Las o 1Y Zajull o 3ol g 8,80us Rulyall ol yuiial
Ja¥l 5 olpiiall a o iie JolS5 LMe apay Jlaial Ll
Jolall HLal alusial Ldelallaa ke suiay 1iag (Joshl

Ayl olaite G o sitall

(4) dsad
Al 3 gall A0S ghalil) <l 8 jld

Lag LogL LR FPE AIC SC HQ
0 -403.833 NA 39183104 37.34846 37.69561 37.43023
1 -245.778 201.1616 2473.152 27.43432 30.21152 28.08854
2 -80.8337 104.9642%* 0.422498* 16.89397* 22.10122%* 18.12064*

96



Balyj gl plaelf s S5 .o
4111)..4.‘: .\.ﬂa-i CLZ.&JI Sl w3

spthntd o3 $alai8¥l goilf e gldl JUI uly b sLedian¥l )5
(2018 - 1995) 8yialf JMs duld® dsuled dawlys

lia S Gasals b Leady (Johansen) (suilasa
Llaaayl
o
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1y ke alasil JMa cpe ol situall JolSall Laal el ya a3 Al ull

(5) Jsaad)

L)) i gall (Johansen) ¢swds sa & fdal) Jalsil) L) il

A das sl dadll pasdl dus A

Prob dyidiall JalSH olgaia sse

Trace Statistic ~ Critical Value 5% HO
0.000 403.2639 125.6154 r=0 (* NONe) ditus JolS5 smps ¥
0.000 232.1995 95.75366 r<l (*Ar MOSt 1) saly ante sass LSV Lo
0.000 115.0216 69.81889 r<2 (*Ar most 2) olgais sas Y e
0.0022 60.32068 47.85613 r<3 (*Ar MOSt 3) o lgate 50 ua gy LAY le
0.0837 27.79487 29.79707 r <4 (AT MOSt 4) slgats ol s LSV e
0.2969 9.794288 15.49471 r<5 (Ar mOst 5) wlgats fuss sa gy LY e
0.1313 2.276873 3.841466 r <6 (AT MOSE 6) & lgate i ansy LSYI e

0.05 L siae (5 shue sic o iiaall JalSull o wlpato Lanl aga s Y1 LA juin

0.05 Zy sias (55Tums die dyanall Lod bl (23,1 i3 *

- bl z3geid! Ao Mo i)

ST o g M5 Bl yall aolb8 3 gaill a8 i3 U
Lolgll ol,Laa ¥l ans elyal JMa (e (OLS) Liolall 5 auall
—iradill (5 e ulaie ¥l oty é.‘

Sl Pl ayeill LAl —

a3 raalall g5l puiall 2 gaill 5 Uasll aa e 333
LSlanldays ;j@ul «5S38 (Jarque- Bera) ,Lisal alusiul
S Lslan] (o yiuol ;a50.627 I &y 5lus Jarque- Bera
Ly e (5 sius (o ST (P- value= 0.7308) Lullaia ¥l Lagill o
Sl ¥l Ualas 3l o ol ¢ paadl Led 53 435 3 50y 0.05
(Y JSE) 3 e 58 LS

dlia o (5) a8y Jsaall 3 3a,lsll ollall o iy
(1(4 Tl 1 Tyl e sl yull ol aaie o o aie JolS5 83)e
daadll o ,SI (Trace Statistic) 5V dayd el acuy Lo ol
a8 o L 0.05 &, 5500 (5 53us wic (Critical Value) La,all
pany ¢ paadl Lusyd (A3, alaw agley 0.05 oo sl P-Value
Js3s 0.05 Lysine (s st sic dyitue JolSS ante ol usmy
Y1 e olgate Loyl usay e paid (i ALyl Lo,
sy e 1iay 0.05 Lgiae sstue wie il Jal<sll
Ols alyull ehiuits G Ja¥l Ak 3,80 483l53 A8
o i€ axis ¥ oluatall sia

Lo (S sl ygli3 gy Jashall Ja 1 b Ganll L,y
o Bl sia 3335 (1 Tae yall Lt 30l Ann oS Lo s
(2019 s sall) Ll yu

(1) Jsa
. Aial) zdgadll (B gl auhall a3 il LR
Series: Residuals
6 | Sample 1995 2018
Observations 24
51 Mean -3.32e-13
Median -5.695910
4+ Maximum 156.8945
Minimum -133.4323
3 Std. Dev. 83.14167
Skewness 0.196882
> | Kurtosis 2.312866
Jarque-Bera 0.627204
1 Probability 0.730810
o
-150 -100 -50 (0] 50 100 150
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ol e Jag Las (0.05 2y siaall (5 53ms 000 5T a5 (0.149)
Uis wyay oo Ja Luiall gagaidl ol I suts 1385 (alatll

—ulall Zigail] bl Guilad ase jLGAS -
a9y pae (o B3aill (White)ealy Laal alusswl o3
Judal Bl 5 Lauad Lo 5 30l (ulutll G3Maa T
iylLaialy Obs*R-squared (9.466),Laa ¥l Lass (b dyiall

(6) Jssalt

Heter- oskedasticity Test: White bl (uilad aze Lol il

JLEAY) g6 SLGAY! Laad dlaiayl Lasdll
F-statistic 1.845 (Prob. F(6,17 0.1496
White
Obs*R-squared 9.466 (Prob. Chi-Square(6 0.149

Jas Las 0.05 Ly giadll (s53me oo 5T ;a5 (0.7313
laan ¥ Gy IR L, Y ASis oo alag ¥ gasaill o e
DLEA Y38 (S Gan (7) a3, doaally

—ig8lgall S BL,Y LAl -
Breusch- Godfrey Serial Correlation- LM ,Liisy I.E.‘q\,
(P- value= Lullaia ¥l &asill i aas test

(7) Joxd

Breusch- Godfrey _bial il

BEEC{ Y SLEAY Lagd Aullaiay) dasdll
F-statistic 0.079003 (Prob. F(6,17 0.7823
LM Test
Obs *R-squared  0.117923 (Prob. Chi-Square 6)  0.7313

saill e oot JUl Goly 53T pass Ly JUIL o asall
alaaiuly (2018 — 1995) 5 58l UMa (pbals 5 sulatayl
lay el 45,5k, (Multiple Regression) saaiall jlasi¥l ¢ 3 e
paatus Bk seid e yatas Ulg (OLS) Luslall (g yiall
ST 5l saate Lade a3l lani ¥l 3 pad o dalas 5pads 3
Lsine (sotws die dliy (5 juada USTual olpnaiddl e
wolylaayl caling g Lslaan ¥ & giaall Gasy Las ¢l 5 0.05

—(8) ady Jsunl 3 rdse g8 LaS pattll 5L eilSy

ol a8l 5 el Bupa L 0ty cpaS Lo e 2Ly
sl e olate ¥ oy Ul «ulsd Ja (6 o a0

el il 7 3gadd | Silelae ol il
osslasa HLaal oy o bladl Hhal oo oSN aayy

Ligb 3,8lus du)le3 A8Me sgay N Joyss (Johansen)
gasaill Lads G ST ISy lulyall it Gu JaY)

(8) Jsaalt
.(2018 1995-) 558l A cphacild B sabai®y) galll o oyl Jlall by S5 JLERY saniall Jlaaiy) lgad ol guilis

Prob dlaayl iaal t-Statistic Std. Error Coefficient =3 Laall
0.4016 0.86036 1954.959 1681.968 C
0.0105 2.877275 14.7255 42.3693 EBE
0.008 3.004842 10.54358 31.68181 ESE
0.6534 0.457127 4.39035 2.006946 EHE
0.3591 -0.942526 0.63196 -0.59564 GE
0.0154 -2.694092 28.92219 -77.919 LR
0.0000 -5.634732 10.58653 -59.65225 UAG

R-squared =0.939188

Adjusted R-squared=0.917725

F-statistic) =43.75825)

Prob (F-statistic)= 0.000
Durbin-Watson stat =1.960448

.Per capita GDP _igall JAsall zilll lea) e 28l Gual il i)
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Lo fiay Al Lae,all s jall a3 Il ( 0.05 <Prob
malaill 3 el agay A liay dualats¥l kil callay
oS s o gane alatd¥l saill e o5 Jamy gall a1 Jlall
o aalaill olasae Loedle aue JMa (o Caniall 13a yawds
palaill ol as e UG Sablall Jaall § g o lilkis
et Jaall G s o gl tJanl Gu olillio po BSE 3 L
Los el aalailly Gudailall Sagl3aall slae¥) Olaginy Jase
b (o Jandl 3w UsSe Gy GOl (3 Ja & gand (gulaw
Lla sga g aae s (Gaaayall G Ulall oY ans ¢ Las,lg (o250
Joadl Souw olalibaly olllis s 2l Loy OOl Joalsl
O o9 daall Gpw I pgdns Jsas I ol Loo ¢ Suanlall
aamill sia 3335 . (gulais¥ gaill eVare 30l 5 sealu
B ayaa)iul s po alinsy (2017 caval il Gaun) Lulya s

52017(Alatas and Cakir, 2016; Afridi, 2016 . Js.23

o palatll e oo gSall BLBYI Lo pads Lot Lol -
Sl asay pae L wiyy 488 (GE) Jlaadl ol Ll
Oo paladll e o oSall BLEYI Ll Ly giae UV 53 el
Sahals b gola1s¥l saill e (GE) Jlaadl ol w5l
(T) Lasd o Lagiill s a5 (2018 — 1995) 553l Jyla
LoV, (aS0.05) LYy (5 stus die Ly gine Aly 5ué 4y guunall
lias (—0.596) Ll a3 la] ela 435 0.05 <Prob i I
SUI G aalasll e o oSall Bl L 30l o S
GJLA:NUA;JI o2al M 5953 %0 1 sy Jlaadl sl
saill (3 ageay ¥ aaladll le 3Lyl o ol © % 0.596,1u3a
puc .\SJ._‘ Lo g8 9 daulais¥l &kl allay Lo liay (sulaisy!
Lalels pue Lagmill sda (uSaS s duslall Lye ,all Lpd5ill Eas
saill 5aaa3 wlsis e 5l 3 aaladll $ga sall olaaul sia
OSass dlgie Boasall LulatsYl (slaa¥l Badasy (salaidyl
o palaill ¢ Uad ol SR U [T e TR W
s A o L8 JSLagll e 508 5l da pSall daladl 4555l
bl Jaall Gouw b Sl aalaill sla e V».LG_“,I i
2019 rasall) Lulyo po Lagiill sia 330 (sal La oo
dwlys po alins, (Eggoh, et al., 2015 12018 (aMe g «(s¥ 50
Ibrahim, 2016;:2017 casalsls s 2018 (o5 5als canns)
Afridi, 2016; Mercan, 2013; Alvina and Siddigi, 2013; Mohd,
2012; Al-Mukit, 2012; Pravesh, 2011; Blankenau, et
(al., 2007

A4‘ l.lAA’

et al.,

LUy selydll Lisne Jand ddladl syl Jus -

«JWUYJ(SJ@luJJI dsay e sl B (LR).;IJ_e)U
$alats¥l saill e (LR) sl,300 2Ly 361,80 L3500 Jardd
Jars 305 o) 3 (2018 — 1995) small JMa Gubals 3
oelaasl s % 1 Loy 0300 LGSy 301,300 L3500
Yy agmill sda oSy 90 77.92 laiay gulats¥l saill
Ll paall Lg3ass (e (2.69-) LIty & suunall (T) dass ¢ i
S5s Lo 525 0.05>Prob ¢, U¥as (0 < 0.05) &Y (5 siuws aic
lia g 0.05 L sine (5 yims wic Les, il yuiial 1ia Lalas dan
Lae il L3l pas s JLllyy daulas¥l kil (allas L
Jare ¢ Las,l oo a2 0l e ¢ s gy 5utis Aagtill sday dwoluall

iy (bl Jaall 3 8u,lell bladl e sleieVL,
—1 Y1 pail e Tyl LBl 3 gatll lasi Y1 Uslas a3

Per capita GDP = 1681.97 + 42.37 Ebe+
31.68 Ese + 2.01 Ehe — 0.596 GE-77.92 LR
-59.65 Uag + E

oYY usay Al dabaally dolall olilud) s
138 (& casiial S diTuall ol ppitall Lygine ol Lilaa)
—:Q_Wl ol Lo C_d_"u.ﬂ Sals u8d ‘c-'*sé-"-"

(T) aad o a5 € il jusiall Jolaad Lpually -
Ssius sic Ll guall Lasd oo J3T(0.860) Ladlilly Ly seunall
O e Las < 0.05 <Prob o) I 2sLaYL (o < 0.05) LY
Lsine yé el juatall Jolas

Joral Lpgine U0 g3 sl o3l sy il eagl -
Mias $laidy¥l gaill le (Ebe) wlwdl arlailly 3laalyl
Opbuls (3 (Budall ol U Jlaal (o 08l Gy
LYl cage 31 1ia jglays (2018 — 1995) 5,380 s
Ly el aalailly Gasi¥ Jass 305 of f 1(42.37)

90 42.37 jlaiay galats¥l saill 5olyy M a5 %0 1

Ll Ly gunall (T) Lasd g las,) LYy Loyl sia Sk
U¥a5 (0 < 0.05) Yy (5 stus sic Llgunll Ltad oe (2.88)
Les,linls saaiall 13a Lalas daus S5s Ls 545 0.05>Prob i
Lolazsyl x__‘,un e 335 a5 0.05 Ligias st sic
e daamill sda 3AT AW e bl Lyl Juis Il
o aliasgy ‘(Afrldl, 2016; Alatas and Cakir, 2016) Lulyo
(2017 casalnls uen) Ll yu

SLailyl Juse dalae Liginey dae Sliill ciy -
Talaall sia Lays eilS 3] dgalasly (Ese) gl anlaally
Ll aalailly Byl Juss 30k of @l (31.68) Lua o
Sy gulaid¥l paill o¥ars 30l M g %0 1 Ly
ST(3) LIy Ly suandll (T) Lo o a5 a3 %0 31.68
S BLAYL (A S .05) Ay (s stue die dylgunll Lgiasd o
I Aaalats ¥l £y kil e 3335 Lay3ill s3a g « 0.05>Prob
palailly Ll Jusal £ 500 &d¥0 (63 alanl Sil uga g SisS
— 1995) 538l J3a Gublaals 3 gulais¥) gaill Lo 5533l
Taymill oda 3433 AL e yall Lo 8 48 il (2018
e AlisSy (Afridi, 2016; Alatas and Cakir, 2016) dwl)u rs
(2017 casalls ouun 2017 (Jouinis (3 5,08) Ll
(Ehe) JLll alaslly BLail¥l Juse gady Las -

Jazal Lsiae AV (o3 alanl Sl Ssa pue S e
Oabaals 5 solaisYl paill Lo (Ehe) Jladl aglasily dmm
(2.01) Lam g a3l el 31 (2018 — 1995) 5 380 Jda
% 1 Loty Il aalatlly SLaii¥l Jass 30l o imy laay
S50 9% 2.01 jlatay golats¥l gaill o¥ars 305 M sue
oo J31(0.457) Ly Ly guuncall (T) Zagd ol Loyl sla
of S LLaYL (@ < 0.05) LYy (5 shus vie Lyl gunll Lgiays

| 445
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Sl s dalata¥l dy kil ae 333 Lo 525 (2018 - 1995)
OSans ca Haall Zigalll O an 1aay Sl a3l oSS
Kl y e Aol o8 3335 ity lashatl) 21,2 Y aolunil
Seetanah, 2016; Afridi, 2016; Alatas :2019 1ol caans)
and Cakir, 2016; lbrahim, 2016; Azam and Ahmad, 2015;
Anoruo Elike and, 2015; ; Mohun, et al., 2010; Blankenau,
@y (V50 22019 ey sall) Ll s po Alias, (et al., 2007
.(Eggoh, et al., 2015 :2017 ( Juady 35,44 12018

(Durbin- Watson) ¢ sully (s LLi3al )e_lai L__\iiJ
laa U S LU, USis oo Lslan ¥l oLl sla
WSall f aulall a0 Lalais 5 D.W Jolas Lagd ¢ 530 clli
2 Lasill o By o4 DW= 1.96 L guunall Loyl iy 3
(DW) LLaaY Loull Ludguall Zadll (o ST Sa3 Zaidll siay
Basa e sie liay ((1.79=dl) Lalls 5% LYy (5 5ius dic
e oy el (I LY USius (o s slag jaiall 3 salll
O Badliy LS oz igaill 3 wliall G 23 sladl Tas
s 138y (R2= 0.939 wyuaill Jolas dayd (o ,uST DW days
{(Spurious Regression) &SIyl jlasi¥l s sga g pue e
358 Ayl Jas Lol Ju Ml o
Oyt g i
- :=¥33

Of Bas gl jua HLaaly Lalall Lubyull ol o)l 1
seaie Ll (5 5hmall die §,8lus yaé Luwlyall ol puiie gaan
Sl @l gall elpal aays l 30U LUK 361,80 85,20 Jars
S ol e WalSta g 8 ,8tus duulyull ol yaiis JS caal

diinall JolSall sy Lilaa Yl milill o ebl .2
Al yull ol paie Gu Ja¥l Ay eb 3 ,80us 405165 d8)e ugay
JaVl 3 pandl Lpany G alS aais ¥ alpussall sla gl
Lpaltine (S5l 545 s Jashal

UYs 13 Lla 31 dlia of Lulpull ol ekl .3
&8 @olaidl saill e goddl JLl (ol ol ytsal Laslaan
) (2018 — 1995) 5 531 Ja (yebasals

Tgine LYo 13 Loslansl 31 a0 Tl yull 5l ety .4
& @olaidYl salll e wlu¥l aalailly Glasi¥l Josd
(2018 — 1995) 5,38l UMa gpabacals

Tsiae UVa b (alanl ST asas Rulyall Sl eaysl 5
Oabauals 3 5olaTi¥l gaill e (g 53Ul aaslly BLasIVI Junal
(2018 — 1995) 5 38l UMa

WY 3 alal S apa pae Lulyull 3l oyl 6
8 golaid¥l paill e Sl anlailly GLasiyl Josal 4 sins
(2018 — 1995) 5,33l UMa (pbaals

UYa 53 ol 31 asms pae Lulull @5l wiyy 7
Sl @UI o anlaill e o gSall BLYI L] L gins
1995) 5,58l IMa Cpbals b golats¥l gaill Lle Jlaad)

100

LSy 3ol 8l o yaa Jars o Y1 ol LGSl 3el,30 46 ,ms
@t solatd¥l saill & ¥ans 3uly) 5 b Sy paliay 51530
Gt Lago luana aay ¥ o, 30U LUKl 541,80 46 a0 Jans o
sl) Ty o Lagtill sia AT (oplawls 3 olatd¥l saill
(2014 a0

O Ulaydl Juns Lalas Lgiasy daun bl ciyy -
1(59.65) Lllu a5)lil el cn Lgalasly (Uag) Guassall
M s % 1 Lty passall G Ul Juns 5045 o
siay 90 59.65 ,luia olais¥l saill o¥are oaless
oo >oST(5.63—) LIl g Ly guanall (T) Eag3 ) La oSy s yial
o N LAY (@ S 0.05) AV (55ims die Lulgaall Lgiays
Jaral Lygins UV0 55 b 53T a5a s Sa Lo 5a 0.05>Prob
Da Cpbaals 3 galatd¥l gaill e cumgyall o Ulayll
Agolatd¥l iy kil ae 333, Lo 1aay (2018 — 1995) 5 3
Laamill oda Hauds (Kay g Al e ,300 L0 5000 a8y Il
Bow olillaie g Luaplaill Lilaall olajas G aeliall alasd) I
o ase 9? sl cpalaill ol s Cands e @llly « Salaalall Janll
Sl 8 Lk Lt aas Y L galas 3l oloslaally Gaasall
Ll g ¥ 80l (8 g0 pd ol rabaanlall Jaall 8 g
&8 a8 palaill e pae L L ¢ Sabualall sLas3Yl 3
it gl old aladl g Uadll 3 Ll g oty ol AUl Bl
ol ofa LS damiall e slelladll gad Lpgan 3y «oall
Iy cplsall sia auligs 3 SYIIAN By b elld pasy
ALY e LSl Hlanll Ll HUB3U el s pas o oSa
saill Bl oLl e Tad S @ LeYl il
.gdwy'

R2= waaill Jolas aly 3 dalle 485 il o bl L
o2 gisall Lyjrudill 5,080 Lpuill sla uSa3 3] 0939
gisaddl b Losatuwdll udndl Ul Guly wlhile of
Ualall olpaal 5o % 93.9 o late Lo juwds e 3,08
SUI el o 0,all Gaaly Jiatall galatd¥l gaill 3
il G 658 L)l asay e Jun Lee (Radall ol
6.1 - 5,054l Lu3ll Ll Lol cgulais¥I gailly §5mdall
gisall b dasus né oAl oluite sl Jalse Lasuss 43 %
0Sa3 Tlle Ly 5005 355 a3 Ll W) € Uaadl ua 3 Liaiaiall
cosaill 1ia il oSGy Lo liag dalyull £igas Ll,E0uly 353
(R-2) Jarall wpanill Jolas of Losw Y5 cagd L83 w305 yadall
(0.918) aLy il (R2) wpuantll Jolaal s Gy,Laa alayd eilS
Sl Hrds e 45150805 3 gaill 3355 Buga e Jun laag
- aiall el U Jlaa] fo 0 all Gl (3 Saad

el sl 3 T o 1S (5 stme il i
Lswaal (F) dlaadl s dad caly ads (JSS 0l
Laill oo ST ooy 1% Lygins LYY (sotus aic (43.76)
Prob (F—statis-) (s slus Lt Lallaia¥l daydll o LeS dd gaalal
gosaill Ligine e Juy lany (1% co J3l ,ay (tic)= 0.000
ol Lilan | Y13 Lla il dlia o e Y5138 asall
5,300 UMa Sabaals 3 ulats¥ saill e (gt JLl ol
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Ot Lha W zoladll alusiul sule Ja —Lad 5 solatsyl
29 1-:10:(5)duolassl GLT Las S ulaall g3l

JUl el 3 Slatia¥l 531 .(2017) lae canalils ccpall e oo
Uae dyjpudl Lppall G50l (3 gulaid¥l gaill e (g 0l
Lpalaisy pslall Al —Zpalall lulyally Sganll Gy Lasla
101 -83:5(39) as sty

& sl g Wailly Sl 3 gl Bulels (2013w y aled] cplas
A8 S llaa U e sill 3 all Ha L (galatd ¥l saill

sreladl Wla ilaa 3 KU sLatsy) (2008).coa sl oz sarindl s
Aslasll ol Lainn W G gl a5 ,alal d L

balaatlly Leaith olpwlal (2009) Sulall e goledl e« Ghy e
Sl Jilg ol sglae 1L gulatayl

bl Ll ohlaiayl 3 (2008) alas seal il
Sl 5850 eaalall Gsladll Galas oo (B gulaid¥) sl Lo
14 e 3Gl LYl Guassilly

sl e ol JLl ol 531 (ulsd (2019) sane (5550 s wae
(2018 - 1995) 558l IMa jume e Taaulas Lulyu s guliatsyl
549 - 528 :8 . 5 alaall Llaill bl jull Uaa

Laatl (2013).G55,0 we s Guladlly (Qlad e s
il il aalall andaill Hh s ui€u Y L USus § dyuliaisyl
Ot palatsyl sl (2007) .0 55aTy Suradl s sans dpane
e SON N R TV IR WV N O PR P B SS |

JUl el Hlatiny galaisy¥l olashl (2017) aans +liy Gude
:38 (12) dley Lnsulas bl o dadiasll Ll bl
281 - 264

sl e il JW Gy 531 .(2015) Jlea ol (sslisadl
Ao oYl Basladl 8y ik yué sriuale Wl ool b saliaisyl

R3S
e gotadl JWI Gy 31 (2011). gty el cJuds
Jlats olpolatsl Uas ilhall b Joshll gaall e galais¥l yaill
85 -65:9 ilhall —Lay i

il bl il ebulbatsl (2012) aeae Jielow] &G
geosilly il Lalud sy lae colymasl il

JUl ol olsd wlyise (2011) Holall ase oyl Buse ¢ oyl
ooy Jsa puelall gl ailall ands Lyale 8355 il3all b sl
Silall Caladl Basla Jlae¥ olaliie 5 o Sall LI

e s otaadl JUt ouly 531.(2018) 0y g5als e susll s asal ol csane
polall Uas 2017 = 1990 5538l JMa sl geall b solais¥l saill
a1 iy aslall Loyl Laall —23 g3l g Ly ylo¥ly Lpalassyl
40 -26:15(2)

ooy Sl Ll Balps (2019) L jlsse iols (lic sy caans

Uae ol Gl Joo b golats¥l gaill e goinll JLI
350 - 336:1 (13) 3, sl Liladl Gyl

Tl gl L yo 2 2asliall (2001 .y pus 5 ol wanlc Jalacns

(2018 -

Tpsine LYo 53 abe S5 asas Tulyull s oyl .8
& @latd¥l saill e a0 LUKy 300,30 Lojns Joal
(2018 — 1995) 5,3l s fpabasals
Lasiae UYo 53 ol 31 s s Lulyall 3l oyl .9
bl (3 galatd¥l gaill e Gaa,all Gy Alaydl Jandd
(2018 = 1995) 5 zall s
gt Lol
sk Ll e 1 olulpudl LIS 3La) 5,505 1
o omlin Lay b platin¥ly ol JUll oo, Jaalsy
oo aay Ll S ulaulall Jasdl §sw olalialy olilbis
gdmy‘ﬂl QYM.A Eﬂ) &’JJ\)[—' J\’J
(S Al BVl eYaas 3ol e ad)ll e .2
i) (galaidyl saill Yars e 5355 ¥ 3all sda o VI
Lpwliall oleladl 3lasly Jladl aaladll JSoa Joasd oo oy ¥
Joall Gow olalibaly oldlkia Jdl sl ola s byl
il waaly Ll sluby AL D e Palaulall
Slillie Lhbay slolall slashiul by, L ol
Oo Jaliilly olanass fe aaling Layy adll Joall 3w
calidl e e Mans Jlaal e Jaally (s a3 olawmatll
helaty Loy palaill e o sSall GLASYI 30U Gawad .3
s INa Oo ksl Janll §sw slalialy olylbis ao
Lacmaall Jlsa¥l g lusy jua mie 253 Lwlie Jae L0
palaill e o oSall BLBYI 3uliys caalaill  Uad 3 ,Latiu
& bl daegiy Buga Cpwad gan Sulay ugose JSha
Al Suas s 35 (puhails
Ta ! o
ol JLl ol G Ll TV (2015 spns 1T cpual ] -
1970-) 5,58l sall lsall Jsu e wae s 3loall gulats¥l sailly
94 :14(7) dladls Lpalais¥l o lall HLsY dxsla Uas (2010
114 -
ol JUl ey G B (2014) saal U Gl sl -
Tl polall wpS Uae s Lwaw igalas®yl gailly
207 - 183 :32(10).2 lazs¥ly
& @olatd¥l sl Jolge wuad (2019) wala wie JLS 3505 ST -
Jal as (2013 — 2004) saalt L3l bl gLyl olelas
107 =79 23 (1) el
Slosll b Ll Lpolaxs¥l Luassll (2008) .ty Gusls c Ll -
FESPCU PICRTI PUN R RERA VIR N AP |
(L santall aa¥l el (2003) Appall Lol Lpaitll 5058 -
Lo g1 G580 21,3 @ lsslas 3550 pims <5 alEll

sailly ol JUl Guly 3 olatiw! (2019) 205 Gawn qusall -

101



22021 gl = (15) samdl = (6) sbdl = dusluazd¥ly duyla¥l Gigomel) dgidll uadll dzols diloa

Accounting and Financial Studies, (12) 38: 264-281.
Gharabawi, Shady Jamal. (2015). The Impact of Human
Capital on Economic Growth in Palestine, Unpublished
Master Thesis, Islamic University, Gaza.

Fadil, Rabeh, and Houshine Youssef (2011). The Impact of
Human Capital on Long-Term Economic Growth in Algeria,
Journal of North African Economics - Algeria, 9: 65-85.
Kanah, Ismail Muhammad. (2012). Development Economics:
Theories, Models, Strategies, Oman: Osama House for
Publishing and Distribution.

To Arifi, Odeh, and to Arifi Abdel Qader. (2011). Indicators
for measuring human capital in Algeria, a scientific paper
presented to the Fifth International Forum on Intellectual
Capital in Business Organizations, Chlef University, Algeria.
Muhammad, Ibrahim Abd Al-Rasoul, and others. (2018).
The Impact of Human Capital on Economic Growth in
Sudan: During the period 1990-2017, Journal of Economic,
Administrative and Legal Sciences - Arab Journal of Science
and Research Publishing, (2) 15: 26-40.

Mohamed, Bouatly, and Nasser, Azwani. (2019). A standard
study of the impact of human capital on economic growth
in the Maghreb countries, Journal of the Higher School of
Commerce, (13) 1: 336-350.

Mustafa, Ahmed Hamed Radwan. (2001). Competitiveness
as a mechanism of economic globalization and its role in
supporting the growth and development public in the world,
st Edition, Egypt: Gamaa Publishing House.

Moulay, Boualem, and Alam Othman. (2018). The Impact of
Investing in Human Capital on Economic Growth in Algeria:
A Standard Study During the Period (1970-2015), Journal of
Economics and Administrative Sciences, (25) 110: 332-353.
Hadrouk, Ahmed, and Fadil, Rabeh. (2017). The role of
human capital and foreign direct investment in stimulating
economic growth: A standard study of the case of Algeria
(1970-2014), Journal of the New Economy, (1) 16: 151-163.

s (F IR
Afridi, Ahad Hassan. (2016). Human Capital and Economic
Growth of Pakistan, Business & Economic Review, (8) 1: 77-
§6.

Al- Adwani, Ateej. (2014). The Extent To Which Human
Resources Managers in KNPC Believe in Human Investment,
International Business Research, 7(4): 132- 141.

Alatas, S. & Cakir, M. (2016). The Effect of Human Capital
on Economic Growth A panel Data Analysis, Journal of
Administrative Sciences, 14(27): 539- 555.

Al-Mukit, Dewan Muktdair. (2012). Public Expenditure on
Education and Economic Growth: The Case of Bangladesh,
International Journal of Applied Research In Business
Administration & Economics, 1(4): 10- 18.

Alvina, S. 1. & Siddigi, M. W. (2013). Does public Education
Expenditure Cause Economic Groth? Comparison of
Developed and Developing Countries, Pakistan Journal of
Commerce and Social Sciences, 7(1): 174- 183.

Anoruo, E. & Elike, U. (2015). Human Capital- Economic
Growth Nexus in Africa: Heterogeneous Panel Causality
Approach, International Journal of Economics and Financial,
5(4):1017- 1023.

Azam, Muhammad. & Ahmad, Ather magsood. (2015). Role
of human investment in promoting Economic Growth capital
and foreign direct, International Journal of Social Economics,
42 (2): 98-111.

Blankenau, W.F., et al. (2007). Public Education
Expenditures, Taxation and growth: Linking data to theory,
American Economic Review, 97 (2): 393-397.

Bong, Kwon Dae. (2009). Human Capital and its
Measurement, The 3rd OECD World Forum on: Statistics,
Knowledge and Policy, Busan, Korea, 27-30 oct, pp: 24-25.
http:/fwww.oecd.org/site/progresskorea/44111355.pdf.

102

ipae Ll allall 3 Lpaislly gaill jsgan acu 3 Laysas Lsalatsyl

ol Laslall iy
JUl el 3 Slaia¥l 31 (2018) plate adey @Mes (¥
Saall s Lewlsd Zulys ilall 3 golatd¥l gaill Lo g ybull
332 :110(25) ladl aslally slatsyl ias (2015 - 1970

353 -

Slatia¥ls ol Wl ol 559 (2017 sl oy cannl gm0 -
3l T Laanld Ly 1g0lat¥) sl 508a3 3 55 Laall ia Yl

163 — 151 :16(1) capaall slazsyl ilas (2014 - 1970)

ez A0 4z !
Ibrahim, Anwar Saeed. (2015). The causal relationship
between human capital and the economic growth of Iraq
and a number of Arab neighboring countries for the period
(1970-2010), Anbar University Journal of Economic and
Administrative Sciences, (7) 14: 94-114.
Abu al-Ezz, Nahla Ahmed. (2014). The relationship between
human capital and economic growth: Nigeria as an example,
Tikrit Journal of Administrative and Economic Sciences, (10)
32:183-207.
Al Ziara, Kamal Abdul Hamid. (2019). Determining the
factors of economic growth in the Iraqi commodity production
sectors for the period (2004-2013), Ahl Al-Bayt Magazine, (1)
23:79-107.
Al-Bayati, Faris Rashid. (2008). Politically Economic
Development in the Arab World, 1st Edition, Amman: Dar
Aila for Publishing and Distribution.
Arab Human Development Report. (2003). United Nations
Development Program, Cairo, Egypt, Middle East Readers’
Information Center.
Al-Hawaij, Hussein Faraj. (2019). Investing in Human
Capital and Economic Growth in Libya - Can Using
Nonlinear Models Improve Measurement Results ?, Journal
of Economic Prospects, (5): 10: 1--29.
Haider, Ezz El-Din, and Ibrahim, Ammar. (2017). The
Impact of Investing in Human Capital on Economic Growth
in the Syrian Arab Republic, Tishreen University Journal
for Research and Scientific Studies - Economic and Legal
Sciences Series, (39) 5: 83-101.
Daham, lonely inspiration. (2013). The effectiveness of the
financial market and the banking sector in economic growth,
the publisher, the National Center for Legal Issues.
Saanenberg, August (2008). Macroeconomics, translated
by: Khaled Al-Ameri, 1st Edition, Cairo: Dar Al-Farouq for
Cultural Investments.
Swaify, Abdul Hadi Abdelkader. (2009). Fundamentals of
Development and Economic Planning, Ist Edition, Amman:
Wael Publishing House.
Al-Shaibi, Ahmed Saddam. (2008). The Impact of Foreign
Direct Investments on Economic Growth in the Gulf
Cooperation Council Countries, Emirates Research and
Documentation Center, Arab Perspectives, 114.
Abed Rabbo, Nashwa Muhammad (2019). Measuring the
impact of human capital on economic growth: an empirical
study on Egypt during the period (1995-2018), Journal of
Contemporary Business Studies, 8: 528-549.
Abdo, Abeer Shaaban, and Qafash, Sahar Abd Al-Raouf
(2013). Economic Development and Its Problems, Alexandria:
University Education House for Publishing and Distribution.
Agamiah, Muhammad Abdel Aziz, and others. (2007).
Economic development between theory and practice,
Alexandria: University House.
Aziz, Wafa Muhammad. (2017). Economic Analysis of Human
Capital Investment and Privatization Policy, Journal of



Balyj gl plaelf s S5 .o
AIJ‘).AAJ PN CLZ.&JI Sl

soplaantd b 5aLaiB¥ gaill Lo syl JLUI oly B Ladiawl S
(2018 - 1995) 8yialf JMs duld® dsuled dawlys

103

Case, K.E, et al. (2012). Principles of Macroeconomics, 10th
ed, United States of America, Pearson Education, Inc.
Chandra, A. (2010). Does government expenditure on
Education Promote Economic growth? An Econometric
Analysis, University Library of Munich, Germany.

Eggoh, Jude, et al. (2015). Education Health and Economic
Growth in African Countries, Journal of Economic
Development, 40 (1):93-111.

Ibrahim, Taofik. (2016). Human Capital- Growth Nexus:
The Role of Government Spending on Education and Health
in Nigeria, Ahmadu Bello university Zaria, Kaduna State,
Nigeria, MPRA Paper No. 73712, Online at https://mpra.
ub.uni-muenchen.de/73712/.

Kucharcikova, Altbeta. (2011). “Human Capital- Definitions
and Approaches”, Human Resources Management &
Ergonomics, 2.

Marcus, Leandes. (2014). Economic Growth, University
Library, College of Arts and Arts, Wales.

Mercan, M. & Sezer, S. (2014). The Effect of Education
Expenditure on Economic growth: the case of Turkey,
Procedia- Social and Behavioural Sciences, 109(0): 925-930.
Mercan, Mehmet. (2013). The Relationship Between
Education Expenditure and Economic Growth in Turkey:
Bounds Testing Approach, European Academic Research, 1
(6): 1155-1172.

Mohd, Y, et al. (2012). Education Expenditure and Economic
Growth: A Causal Analysis for Malaysia, Journal of Economic
and Sustainable Development, 3(7): 71- 81.

Mohun, P, et al. (2010). The Impact of Education on Economic
Growth: The Case of Mauritius, International Business &
Economics Research Journal, 9(8): 114-152.

OCDE. (2007). Le Capital Humain: Comment le Savoir
Determine Notre vie, Paris, France, p: 30.

Pravesh, Tamang. (2011). Impact of Education Expenditure
on India’s Economic Growth, Journal of International
Academic Research, 11(3): 14- 20.

Seetanah, Harris. (2016). Does human capital contribute
Journal of Training and to Economic Growth in Mauritius?,
European Development, 40 (4): 248- 261.



