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Abstract:

This study aims to analyze the reality of financial policy and its impact on achieving
financial stability in Libya during the period 2008-2022, because of its great
importance in economic activity, by studying the uses of financial policy tools
represented in public expenditures, taxes, public debt, banking sector indicators and
knowledge. To what extent has financial stability been achieved in Libya. The study
methodology is based on the descriptive analytical approach within the framework of
theoretical presentation and the quantitative analysis approach to identify the content
of financial stability, the various influences, related variables and indicators, and their
strengths and weaknesses. This study concluded with a number of results, the most
important of which is achieving effective integration between financial policy and
banking sector indicators from In order to enhance financial stability in Libya by
analyzing indicators to evaluate the performance of the financial and banking sector
in Libya, it is clear from the composite classification of the CAMELS model for the
international indicators of the Libyan banking sector, which was more than 5%. This
IS due to the weak indicators of the quality of capital adequacy, liquidity and
profitability resulting from the weakness of the Libyan banking sector. This is due to
many factors, the most important of which are administrative and financial corruption
and the failure to implement and complete programs and restructuring in a proper
manner. What is required is the cessation of the stock market, in addition to the crisis
of political and economic division.
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Abstract:

This study aims to measure the contribution of tourism planning in achieving the
elements of domestic tourism, including cultural heritage and natural resources, in
addition to the environmental elements, to attract local and foreign tourists in order to
achieve sustainable development, as tourism contributes to the development of
economic development in all countries of the world. The study problem lies in
Answer the following question: What is the contribution of tourism planning to
achieving sustainable development in Libya? The descriptive analytical method was
used to diagnose the phenomenon under study. By relying on the questionnaire form
to collect data, the number of questionnaires distributed to workers in the tourism
sector in the city of Sabratha (67) form. Acceptance of the main hypothesis, which
states that there is a statistically significant correlation between tourism planning
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(natural resources, cultural heritage, infrastructure components) and sustainable
development in its dimensions (social, economic, and environmental justice) in Libya.
Keywords: tourism - tourism planning - tourism components - natural resources -
sustainable development
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Gl A o A e 38yl o2 b pgall Bl Cigug A padl lay) ol sl
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Abstract
Monetary policy played a prominent and influential role in bank credit in direct or
indirect ways. There is no doubt that political conditions, including war and division,
had a negative role on the Libyan economy. It began to suffer from several

problems, including high rates of unemployment, inflation, fluctuations in exchange

rates, and a shortage of liquidity. All of this led to... To the distortion of the
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economic structure and damage to the general economy, here came the urgent
need for a monetary policy to achieve economic goals through the interest rate or
bank credit. In this paper, we will shed light on the relationship between monetary
policies and bank credit through a standard study in the period from (1990-2022)
based on Data on money supply, mandatory reserves, inflation, and time deposits as
independent variables and the volume of credit as a dependent variable in an
attempt to solve economic problems, whether by using an expansionary or
contractionary monetary policy according to what the stage requires. The study
adopted the standard approach to data on the Libyan economy to achieve the goal
of the study, which is to know the impact of monetary policy tools on bank credit.
The study was divided into three sections: the first deals with monetary policy, the
second section deals with bank credit, and the third section measures and analyzes
the impact of monetary policy tools on bank credit using the statistical program
(EViews 12).
Keywords: monetary policy, unemployment, inflation, bank credit
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Std. Dev, 6482.557 37778.49 7843.202 41071.93
Skewness| 0.387704 0.406908 0.409035 0.669840
Kurtosis 1.602950 1.469537 1.440789 1.905618
Jarque-Berg 3.404006 4.006154 4.133836 3.989887
Probability, 0.182318 0.134920 0.126575 0.136021

Observationg| 32 32 32 32

Eviews-12 gzl p Gla i : jaadll

Dl Osile (22970.9) @il djeadl) ol dad ol of @lall Joanll e Gl WS
(102194.1) dad o} culss ailagll Jlaa) Wi Gl gale (3053.3) dad o
D) Blesd ded el o G 8 L gsale (3321.1) ded s Lo Osile
ad el ol asill (mje Wl Osle (432.2) dad Jaly s Osle (20438.9)
i Osile (6035.7) dad (adly s Osle (125543.0)
sBasgll i cylad)-3.3

Lahall Ll clghadll e Unit root Tests sasgll s Lol gla) e
daall Y8 (S L) aldie) @iy duball cilsie bl e e el douldl)

pJall sadll e Abad) L jdlly adall Ao 32 la sug LADF
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JY) (Al palad) paigall — alkll ¢lud Alna el Gl B Aaadl) dalad) A1 Jalas

S £5ad) 22023 — bl g Apalatdy) el jall (2022-1990) (o 8 8l (& dpled Al 0
Hy: ;i =0
Hl: ﬁl < O

D Sle st el dragl) AL o) e 13 aaad) (il Jel s
@in Y AL o e 138 ) sl Ja &5 13l cBjine gt (08 Nllig cBasl)
(4) &) Jsaadl DA e b macagi (Kag Byiise () Baasll 3 e

(Sinal) (b Aulal) Cpiial Hlgh Sl Sangll i JLIS) S (4) Jsan

Adlaiay) dagl) A gaall Al 4 gunal) Fagdll Taguall il
%10 %35 %1
0.8583 -2.619160 -2.960411 -3.661661 -0.592618 il LCR
0.2425 -3.215267 -3.562882 -4.284580 -2.702306 el s i)
0.0180"" -2.619160 -2.960411 -3.661661 -3.417086 <l DLCR
0.0772" -3.215267 -3.562882 -4.284580 -3.348844 Gl s i)
0.7937 -2.629906 -2.981038 -3.711457 -0.829694 il LDS
0.9937 -3.233456 -3.595026 -4.356068 -0.014313 el s il
0.0001""" -2.629906 -2.981038 -3.711457 -5.562825 <l DLDS
0.0195™ -3.243079 -3.612199 -4.394309 -4.078721 Gl s i)
0.8578 -2.617434 -2.957110 -3.653730 -0.596498 il LMR
0.7799 -3.215267 -3.562882 -4.284580 -1.574684 el )
0.0055""" -2.619160 -2.960411 -3.661661 -3.905208 <l DLMR
0.0264" -3.215267 -3.562882 -4.284580 -3.859320 el s i)
0.9221 -2.617434 -2.957110 -3.653730 -0.246858 <l LMS
0.3720 -3.221728 -3.574244 -4.309824 -2.399699 el s i)
0.0029"* -2.619160 -2.960411 -3.661661 -4.151648 <l DLMS
0.0160"" -3.215267 -3.562882 -4.284580 -4.082142 el il
%1035 %55 %1 e Lysiee 5k 04105 %S Y Ay giaa %10 e 4y gina * Eviews-12 gl Ola jia : juadll

1385 ¢(0.05) oo ST Ldlas¥) 2@l o Ladl (4) &) Jeaall @bl DA o
Y Bl 2T & Ml gl b el dnadll Sl il ate e
L) el 3aT aas i) G (i puiiall
Popl) i prial dplial) olaty) c)yid yaati — 4.3
el 5 ARDL #3sai Wghacay of cimy () daliall elaty) <l aae s 2
Sinn @A) g8 WDl Zigaill (55 Euay (Akaike Information Criteria (AIC) jlixa

;A daaall Gy ((AIC)] ded ol e
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JsY) (Aol ealal) jaigall — ALl lad Adaa

da¥) &2l 22023 — dpalpd) g Apalual®y) i jall

& Aiiall clpaiall etk @lgall e izl g

Model2: ARDL(4, 4, 4, 3)

Modell: ARDL(4, 4, 4, 4)

Model379:ARDL(L,4,4,1)
Modeld: ARDL(4, 4, 4, 1)

Model377:ARDL(L,4,4,3)
Model378:ARDL(L,4,4,2)
Model3: ARDL(4, 4, 4, 2)

Model254: ARDL(2,4,4,1)
Model252: ARDL(2,4,4,3)
Model376:ARDL(L,4,4,4)
Model253:ARDL(2,4,4,2)
Model380: ARDL(L,4,4,0)
Model29: ARDL(4, 3,4,1)
Model27:ARDL(4,3,4,3)
Model26: ARDL(4, 3,4, 4)
Model404:ARDL(L,3,4,1)
Model28: ARDL(4, 3,4,2)
Model402:ARDL(L, 3,4, 3)
Model127:ARDL(3,4,4,3)
Model403:ARDL(L,3,4,2)

-2.84

-2.88

-2.92

-2.96

-3.00

-3.04

-3.08

-3.12

-

Model2
Modell
Model379

—

) L) A Apasil) dulad) i Julas
(2022-1990) (e 354l B dpilid A )2

AIC = Ln (SCR) +Z

n

.z 3sall

Akaike Information Criteria (top 20 models)

|
I
I
I
I
I
|
I
I
I
|

———— e
- ————

Model4
Model377
Model378

|
|
|
|
|
|
|
|
|
|
|
|
-

Model3

[
Lo
Lo
——
[
Lo
[
Lo

F — Statistic =

|
|
|
|
|
|
|
»

I |
| |
| |
| I
| |
| I
o

Model29

—————
-————

Model27
Model26
Model404
Model28
Model402
Model127
Model403

Eviews-12 gl dila 3 juadll

Ranlial) bl 3 58 a3 (1) 3, JSS
Juad¥) z3saill 8 ARDL (4,4,4,3) z3sas of s (1) &) JS&) Dla (e
CAICT dad ) e Jpanll 234D (e sl
:ARDL ggial g ¢l idal) Jalsil) jlisl-5.3
popallll (e yall las) S ARDL ggial G
Ho:py =B, =B3=0
Hy:By #B, #B3# 0
suy «F-Statistic jLas) daulsy Jishll Ja¥) il yidd AS5uial) Lgiaall Hlas) say

:adul) sl F-Statistic dad Gluaal

(SSER-SSEU)/M
SSEU/(N-K)
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JsY) (Aol ealal) jaigall — ALl lad Adaa B aal) iy b 48 mma Sl Jalas
I £5ad) 22023 — L) g ApalaiBy) il jall (2022-1990) ¢ 55l (& dpuild Al 2
o2 zasall 4 ahatall sae K c@lajiall aae N el zasall @bt 2xe i M
Aol culS 13lé (Critical value dajall sl ae Ligusall F el o 4lall S 2ikal)
o i ) panll s by i Adgant) F il oY) aall dad e ST Ll
On doshll UV 3 Agls ADle dsay () ccbpnidl G e JalSS agag e
Jod o lganl) F et V) asl) ded (o 8l Ligunall F ool 13 L e anal)

aally A aal) doguaall danll cadg 13) Ll ol i JalSs gag pdxy adall (ya
Lo wassl )8 dlas) e 5yl aac QJLJLB ¢ Blaa pe (46K0 C_aLuS\ u\ IVERRISY

.(Bounds Test)

(Bounds Test) _lis) gl (5) Jgas

F-Bounds Test
Null Hypothesis: No levels relationship
1(1) | 1(0) | Signif. | Value |  Test Statistic
Asymptotic: n=1000

3.2 2.37 10% 1.829142 F-statistic
3.67 2.79 5% 3 K
4.08 3.15 2.5%
4.66 3.65 1%

<Eviews 12 cils i jacadl

Gslasi dugunall F dad of moan Bounds Test sgaall jlisl ml (Da (g
B paall (s Jol e 12ay Pesaran idsasll F ad (e ST a5 (1.829142)
O Aiide JalSS s Aol Gajdll Gad)s cclpaiall G @il JalSS dADle dgag ade
«Long run Jsshll JaY! & el gan (e 1€ aaiss cilpaial o e (i pusial)
(Jishll Ja¥) 3 ARDL £ 35ai cildlaa (s (6) o) Jsall
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JsY) (Aol ealal) jaigall — ALl lad Adaa el Gl B Aaadl) dalad) A1 Jalas
S £5ad) 22023 — bl g Apalatdy) el jall (2022-1990) (o 8 8l (& dpled Al 0

skl Ja¥) 8 ARDL zises cilelae G (6) a8y Jsanl)

ARDL Long Run Form and Bounds Test
Dependent Variable: D(DLCR)
Selected Model: ARDL(4, 4, 4, 3)
Sample: 1990 2022
Included observations: 22
Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient  Std. Error t-Statistic Prob.
DLDS 1.376950 5.481610 0.251194 0.8179
DLMR -1.515461  6.727349 -0.225269 0.8362
DLMS -2.517062  2.934901 -0.857631 0.4541

C 0.170485  0.234080 0.728319 0.5191

EC =DLCR - (1.3769*DLDS -1.5155*DLMR -2.5171*DLMS + 0.1705)

-EViews 12 cilayia t jaad)
O] (e IS O Aogina b puSe ABle 39ag laadl (6) o) el Pl (4
Bany jlater () (aliaaW) sl o) Coa 5@l (ase s () (bl jeadl)
o) S dushall a3 (—1.515461) e Ll pan & (alinil bl aals

=) Dhader QL) aaa B Gabaail Leble saaly saag Jlade o @il aye 5al)
ok @ela GV aaag ailasl Jlaal o A0 L daghall JaY1 3 (2.517062
Ot 82l () (5355 Baaly Baay Jlaka adlag) Jlaa) 83 of Gias ciagina yuty
cdashll JaV) b sang (1.376950) _lsiar i yadl

malll Ja¥) B ABall i

madl) Ja¥) A &5 G (7) Ay dsasd)

)
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JsY) (Aol ealal) jaigall — ALl lad Adaa el Gl B Aaadl) dalad) A1 Jalas
S £5ad) 22023 — bl g Apalatdy) el jall (2022-1990) (o 8 8l (& dpled Al 0

ol Ja¥) B ABdal) il (s (7) Jgaad

ARDL Error Correction Regression
Dependent Variable: D(DLCR)
Selected Model: ARDL(4, 4, 4, 3)
Included observations: 22
ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.

D(DLCR(-1)) -0.091311 0.160472 -0.569014 0.6092

D(DLCR(-2)) -0.203600 0.156847 -1.298079 0.2850

D(DLCR(-3)) -0.359045 0.181289 -1.980515 0.1420

D(DLDS) 0.640556 0.913049 0.701557 0.5335

D(DLDS(-1)) -0.277416 1.009684 -0.274755 0.8013

D(DLDS(-2)) 0.086771 0.449087 0.193216 0.8591

D(DLDS(-3)) 0.822690 0.275064 2.990898 0.0581

D(DLMR) -1.134107 1.072839 -1.057108 0.3681

D(DLMR(-1)) 0.346238 1.048814 0.330124 0.7630

D(DLMR(-2)) -0.571586 0.266617 -2.143843 0.1214

D(DLMR(-3)) -0.798442 0.162147 -4.924172 0.0161

D(DLMS) -0.343847 0.208411 -1.649847 0.1975

D(DLMS(-1)) 0.201436 0.266593 0.755595 0.5048

D(DLMS(-2)) 0.399421 0.264145 1.512130 0.2277

CointEq(-1)* -0.536252 0.116084 -4.619523 0.0191
R-squared 0.945088 Mean dependent var -0.002455
Adjusted R-squared 0.835265 S.D. dependent var 0.094974
S.E. of regression 0.038548 Akaike info criterion -3.455334
Sum squared resid 0.010402 Schwarz criterion -2.711441
Log likelihood 53.00867 Hannan-Quinn criter. -3.280095

Durbin-Watson stat 3.096059
* p-value incompatible with t-Bounds distribution.

.Eviews 12 cilsjia 1 jaadll

«(=0.536252) (st Uadll momai Jalew A off LDy oladl Joaall DA (e
iy (o) s g daa Ao s 13y (%) Grine die Diginag dllu ag
Aoy cialy Gum ekl Ja¥) ) el oY) e el dege e AL B)LaY)
(%53.62) il

iz sadl) adlds cllasl- 6. 3

Ladle (520 o Ul Lowldll dilan) ChLaaY! (e degene e duhall slael &

ol L it L) sdag cishall Jal) G 8kl alleall (uld 8 2 3sall
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JsY) (Aol ealal) jaigall — ALl lad Adaa (b paall Gl B Aaadl) dulad) i1 Jalas
da¥) & al 22023 — dpalpd) g dpalal®y) i jall (2022-1990) ¢ 55l (& dpuild Al 2

A gl pULASU bl a5 gl LAl

Series: Residuals
5 Sample 1995 2022

Observations 22

Mean 2.26e-17
Median 0.001027
Maximum 0.029003
Minimum -0.052271
Std. Dev. 0.022256
Skewness -0.752267
o --- Kurtosis 2.942151
.06 -0.04 -0.02 0.00 0.02

-0.

»

w

N

[y

Jarque-Bera 2.078054
Probability 0.353799

,Eviews 12 s yia : jradll

4 gial) eUaaSU el w55l Laal (2) JSal)

a3 Alpdall (dadB alal) auygill L) i gy (31 (2) W) JSEN (PIA
«(0.05) oo »SI a5 (0.353) sls Jarque Beral dledl ddlaa¥) dedll o
Laada Lysi Blod) aaisi aae AC0e a3 Y 4l Lo pan (531 paall () dais Jully

sl Jaiedl) I3 32h aygll o e
1A Bl ) ASdia oo cadsl Breusch-Godfrey Serial Correlation LM Lia)-
A Bl ) A g @dsll Breusch-Godfrey ksl (8) Jeaad

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags
0.5440 Prob. F(2,1) 1.189361 F-statistic

0.0004 Prob. Chi-Square(2) 15.48866 Obs*R-squared
JEviews 12 Gils e : jradll

Cialy Lgunall Foded o)z (8) ) Jsaadl ol LM Test =i DA e
Jsd S 1385 (0.05) e S 23 (0.5440) il Ldlaay) daally (1.189361)
z3sall o Jodl) oSa Mally ¢ 313 Lyl AlCia angi ¥ 4l e aiy (53 paall (i
LA Bl Y Ais 45 a5 Y

sl il s d<ia oo aisll Breusch-Pagan-Godfrey jLisf —
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S (Al alad) yaigall — alil) clad Alya el Gl B Aaadl) dalad) A1 Jalas
S £5ad) 22023 — bl g Apalatdy) el jall (2022-1990) (o 8 8l (& dpled Al 0

Ol il axe A oo CESH Breusch-Pagan-Godfrey kil (9) ady Jgsad

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

0.9743 Prob. F(18,3) 0.254883 F-statistic
0.7733 Prob. Chi-Square(18) 13.30193 Obs*R-squared
1.0000 Prob. Chi-Square(18) 0.240195 Scaled explained SS

,Eviews 12 s yia : jradll

Failly (0.254883) il digunall F 2ad o ey (9) o) Jsnall il Pla (e
el @A) paall i Jsd i 138y (0.05) e ST a5 (0.9743) culS ddlaay|
Ol (DA Aae (e b5 Y zdgall) gy o8 Ml cplall Qs are e
sl
sl Bl aSas al chrid) e sl sadae Gpedatiy dlal Glelal a1
sipadd g Uil & Allall Gjlad) U e zsiaall hpadll QL) aaa QLS
SOl Gl d9en dng e Db (el saill Gl ae by Lol
chpaall L Caslio #lie 31 ol djeadl o Uadll L Alalel) 4)laill Cajladly
Ay @alaBY) (ol e il Gy Gl 500 PIA audsl) ) = alp L2
Ll cbeas AT abalin) G Galaal) (3ol dalag il
LY Bl 34T e il Lei cgginna) & haiall Al QDL il pae .3
Jsmanll & aDA e s3lly L) #3sail) 58 ARDL (4,4,4,3) zisai off il .4
CAICT dad ol e
Gslasi dusunall F dad o zoal Bounds Test sgaall jlod) il DA e .5
B prall (s Jol e ey Pesaran idsasll F ad e ST a5 (1.829142)
leans g DES i chaiall o) e cciial) g idie JalSs ADle 3gag a2
Long run Jishll da¥) 8 (sl
Dy Lo 3De dgag G dashll oY) 3 ARDL z3sai cilalea i PA (50 .6

Bl O Cus cagill Gy ) hlia¥ly ad) Gla¥) ge IS o Lgiee
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JsY) (Aol ealal) jaigall — ALl lad Adaa B aal) iy b 48 mmn Sl Jalas
J ¢ 3adl 22023 — dadad] g AuabalBy) ciluad Al (2022-1990) (o 38 (b Al Al )2
-) Dl OV aas b Rl Leble sasly sasy e a1 llaaY|
lebliy saals Bang e 258l mpe 8ol o) XS (ishall oY) & (1.515461
Saal o 3D W dishall Ja¥) 3 (-2.517062) e O] pns 3 (aliss)
Bang Jlaies il Maa) 83l o Cus cugine g Byl Gels QL) aanyg adlal
cdaghall Ja¥) 8 sang (1.376950) lias 8yl el 52L3 ) (5355 8asl
ve duginag Allu as (-0.536252) (gols Uadll moaai alaw dad Cls .7
de g e DL HLEY) ixig (Uadll st 23w A o day 1y (% 1) i
(%53.62) Jaaaill depus cialy Gum cdaghall Ja) 1) usdll a1 e aaetl
fhad el aigill ae CDSEe e zisell sla el chlsd) cay .8
bl @l aacy luduall Jalo V) AlSGe d9ag aac cAilgdall
: dnpl) aalall
dgmalall all, I ddailly i pead)l L) 3)a) (2002)5ene s3en , sl 1
12 pa ) nas snaall
Govia , sl sl ) dusl dnbedl 51 QU] @lgd ,(2018) el J3lal) -2
Aol by Alubs, el )

e, Aupall dagil) l, Cjladly agill 8 dedie ,(1978) S5 deas , adlill -3

499 L=
C omlal) | Aupel) Angdll h, gilly a5kl 3 desia ,(1999) S5 dane, il —4
. 5304=

SV Andall | Adeall ilandailly adlsll Cajladll 50} (2015) 2udy Gaba, (gl -5
d40a, Olke, slaall s

G olee— il il Sy, I Sleall 8 clulad) (1999) dies s osilull -6
89-88 =

daalall Chpdia T S danl oL@ eeenbie ,(1997) anlidll s, dsudall =7
120 (= ,1997 « (L) Gyl , dgl) daglall , Zg8l) deglall , dagidal
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JY) (Al palad) paigall — alkll ¢lud Alna el Gl B Aaadl) dalad) A1 Jalas
S £5ad) 22023 — bl g Apalatdy) el jall (2022-1990) (o 8 8l (& dpled Al 0

, saaal)l Luaalall lall , (guiilly dpadl) sLa@Y) (2004) , 2eal dole ,inia -8
124 Lo ypae

ihuldll yad) jleal) 8 sl Aslady) cOlgaall ,(2006) 2as elea, Byl =9
L) dralall s, 85 gl 6 Alelall Lilagll Cijladll e Aol Aol
26 L=

, Aanalall ), Lghlals Lollee ALLal) ¢sid) ,(2000) weall e, Cadalll e ~10
103 Lo, e, dyusay)

Sl Ll Cipeme iy (g ddlida alael —11

Ayl gabad

1- paula&William,samuelson&nordltansd,”’ecoonomics’ ,19 editionmc

graw-hill education, 2005,p37
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JsY) (Aol ealal) jaigall — ALl lad Adaa el Gl B Aaadl) dalad) A1 Jalas
S £5ad) 22023 — bl g Apalatdy) el jall (2022-1990) (o 8 8l (& dpled Al 0

) JlaTl b Lasiioaal) bl (1) ) 3ala

<) giead) iyl gl gae | hldal) ekl adlagl

) T paal

1990 3,053.30 6,155.30 432.2 8.45 3,321.10
1991 3,152.30 6,035.70 460.8 11.9 3,565.90
1992 3,392.20 6,913.20 538.8 9.36 4,173

1993 3,710.20 7,268.00 548.2 11.07 4,301.80
1994 3,986.10 8,093.40 649.4 5.11 5,035.90
1995 4,281.50 8,942.70 693 7.24 5,503.10
1996 3,915.00 9,569.00 732.6 4.03 5,879.00
1997 4,165.90 9,948.30 751.2 3.55 6,039.60
1998 4,530.20 10,358.10 807 3.71 6,577.80
1999 5,203.60 9,763.00 875.1 2.65 7,117.80
2000 5,584.00 9,616.10 917.8 -2.9 7,463.00

2001 6,057.60 | 10,242.30 1,013.90 -8.81 8,386.20
2002 6,367.80  10,939.50 1,088.30 -9.80 8,707.80
2003 6,775.10  11,558.10 1,177.20 -2.19 9,576.20
2004 6,510.30  13,135.50 1,422.10 -2.20 11,278.70
2005 6,166.60 | 17,096.30 1,721.20 2.65 13.782.5
2006 7,067.20  19,655.90 @ 2,204.00 1.96 17,359.40
2007 8,191.30  26,982.10 3,138.10 6.25 24,767.00
2008 10,544.60 39,744.50  8,306.10  10.36 41,530.50
2009 11,812.70 44,161.30  9,734.50 2.46 48,676.00
2010 13,044.60 46,313.70 11,062.70 2.80 55,313.00
2011 12,786.60 57,305.90 | 11,696.00 15.52 58,480.10
2012 15,899.50 63,731.50 13,669.20 6.06 68,346.20
2013 18,232.30 69,005.90 | 16,712.50 2.61 83,562.20
2014 19,959.90 69,404.70 15,782.10 2.40 78,910.40
2015 20,212.90  78,606.30 @ 14,251.40 09.80 71,257.20
2016 18,770.30 96,320.90 16,681.50 25.90 83,407.70
2017 17,446.70 111,338.70 19,187.70 28.50 95,938.50
2018 16,448.30 110,720.50 18,731.50 9.30 93,657.50
2019 16,912.80 108,741.40 17,790.80 7.30 88,954.20
2020 16,996.90 125,543.00 20,438.90 18.36 102,194.10
2021 19,637.50 100,618.40 18,922.80 2.80 92,113.70
2022 22,970.90 110,338.90 20,410.50 4.60 102,052.70
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hameedalfadel§3@gmail.com

aliical)
conlll Ll dad (mlassl Cld aal Jilas e g guall Tadis ) Caal) 13a Caoa
Gadiel 35 ¢(2021-2012) clsidl caiallan Jows p2liaiy) 12a e 4l SBY) aaly
Dbl ded (mlaasl cilbelas cld ol dilas 8 Ll sa gl meial e Al
o diad addt ol Lol T clgaal (o ) e e gana () Al Ciliagip ¢ ol
el Ll Cipa e il Cus Jialgie JS5 (mlA) 13a il (2014) ole
hugial & aalgdl Yeall 5l (7.9) il Cus (2017) ale 4l dad sl (g5lsall (5l
el DLl Aad o olay) B ia¥) ) Glasse o asesl) (s Al OIS LS
«(2019)(2018) ole Pla Lagale IS5 dgilgall Gomdl 3 Cipall jou (idil Cua
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Abstract

This article aims to investigate the issues that face the monetary policy and their
effects on aggregate market demand. It also aims to investigate the impact of the
monetary reforms applied at the Libyan economy. This study utilized the descriptive
and quantitative research method design in collecting and analyzing data in order to
achieve the most appropriate results through a statistical analysis, using (SPSS). The
correlation between the monetary policy (that represents: the cash reserve requirement
and exchange rate), and the public expenses factor that was considered as one
component of the aggregated market demand from 2000 to 2023was measured. The
resulted indicates that there was a significant correlation between (the cash reserve
requirement and exchange rate); the independent factor and the public expenses; the
dependent factor. The results showed that the impact of the dependent factors held
92% while the dependent factors explained 84% on the public expenses. The other
16% was due to other factors. This article suggests that applying monetary-deflated
policy through reducing the cash demand and increasing the minimum reserve
requirements is important in order to keep the public currency rate balanced.
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Abstract:

The aim of this research is to examine the evolution of financial indicators in the
Libyan economy from 1990 to 2020, with a focus on key factors such as public
revenues. The study highlights that Libya's economy experienced an increase in
revenues during periods of rising oil prices, while revenues fluctuated during global
oil price downturns. This underscores the connection between Libya's revenues, the
oil sector, and its prices. The research also explores the contribution of the oil sector
to financing public revenues in the Libyan economy, revealing a dependence of over
95%. Additionally, it delves into the development of public expenditure, emphasizing
its role as a crucial fiscal policy tool. The study categorizes public expenditure into
operational and investment components, highlighting their relative importance.
Furthermore, the research addresses the evolution of domestic public debt in the
Libyan economy over the study period. Keywords: Financial policy, public revenues,
public expenditure, taxes, trade balance.
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14066.4 66.51 94289 | 36.78 46375 | 2019
5366 262.19 3565 61.16- 1801 | 2020
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58.74 2488.3 7.70 1747.6 2016
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Sypiiny Sl Ll Cipeanl TolaBY) cilpdally ol adly e Gaall) dlael 1 jaal

159




Jo¥) (A gall alad) jaigall — all) Gl dlaa -1990) 5 8N A Ll (8 Aullal) Aslpuad) ) gl
do¥) 5 o) 22023 — Apebaeall g Agalai®y) i) jall (2020

Jaakadnl) 8))yer (adigill 8)la)

:2020-1990 55dl) 34 Ll SLaBY) A Aaal) alad) cal) gl laald

lilihae 8 oSljiay saive Jae (o St S dualill clsbai®y) aalS ol L) o)
ASIE 8 (U Y calall Lgilans dudaat Ao g ares Dl W lse A Cany
e el Gl By A ) Baad cpand) SISE ) L)) laillg % 13.40 ol
SV Al el amg VoGl aays cdalall Gl ) dually gpanll GlaY) A
Do (e Al Agall duilad Lo s @l ggaiil) By Glua e gyl Gy
Aadaeally BaLaiBY) g Lag¥) (g5

ClabaY) 8 Sl Apdaatl el 8 alad) cpall pas o 2aa (6) &) Jsaall ) kil
5545 4ied L 1990 4w b bl o) &y 3y chaliiall Aalad) i) dydasl Al
o Gl aey iy (1998 dis B )l Gsale 73147 aiad Lo ) adls <l Gl
sulll aba®y) gl 22010 ) 2005 2w ey <ol Ogle 7866.2 xie 2004 A
V) Al Lol Gload (8 el Gilenily cilgially jleasl) ad)l dai Iuliie lgad
bl Cpall paa sl Jlls Loails dalad) Aol iy Lgifine e (Sl (53)
sl o2 DA Cieali 8 Jlaa) sl bl ) Asall alall aal) das Liady ¢ jaall
b U8 e Wagdy ) Alaje ol SLaBY) e 38 Sush Jlall 13a sy ol (Sl (L
5sh g Yl aed ity Glaal Lke laaey g 22020 ) 2011 i e 555l cils
dghall Y] aaa (aleasly (bl (8 oabind) U lgily 2011 A & lyé 17
calesil Ly 22014 a8 dadaill ¢ lgally Jgaad) JUlly clelilly cilelpall dai
axn m Buliiag 8 Bad Cuan (1 Y] ASyaall agully il e gAY Y
dokasn ) eeall ay Ml cdalell Al B Sae il ) dalad) Yy b
23 Aubal) (e 52 clsiad) & ol dsaall (e Baadly ¢ Aaall alell cpally Saall 138
@ o Ml (e o) (gole Zlf Al Y Bl s o () Aaall plall aal) Y aae
& e e dlld iy Ley i) 8ol (Y oesalll ) L) (g5 e cpall 11 A Bl

160



SV (Al alad) jaigall — alil) oo Alya

Jo¥) & Jal 22023 — dplpad) g dpaluai®y) il jall

oyae Loy Sleudl alall (gginall 8 gLl sl eam )il clialandU JSby cilegadl e

sl @i b egms e i L ) ALYl cAalaall Alenl) dail 58 (e Vi

-1990) 5l MA L 3 Adlall Acdpuad) ) ghas
(2020

S Alaiay) ‘"A ol aladl Cual) 2sk5 3(6) a2y Jgaal)

2020-1990 5,4

alad) cpal) dpd saiCNara | alad) cpal) dua

aal) @il sl [ alall cpall Qsala) Axall | A
(%0) Aaa¥) (%0) Al (S

53.25 — 5514.0 1990
53.68 6.36 5864.9 1991
51.77 2.02 5983.4 1992
52.60 1.20 6055.4 1993
54.73 9.78 6647.7 1994
50.24 1.16 6725.1 1995
44.25 -0.22 6710.1 1996
40.68 1.25 6794.2 1997
46.72 7.66 7314.7 1998
39.03 - 8.30 6707.7 1999
30.49 0.08 6713.3 2000
34.74 13.48 7618.7 2001
22.11 -11.81 6719.3 2002
20.37 13.42 7621.6 2003
16.33 3.21 7866.2 2004
0 - 100 0.0 2005
0 0 0.0 2006
0 0 0.0 2007
0 0 0.0 2008
0 0 0.0 2009
0 0 0.0 2010
4.25 0 2023.6 2011
0 - 100 0.0 2012
0 0 0.0 2013
53.77 0 21711.1 2014
117.72 88.30 40882.7 | 2015
112.45 13.88 46559.3 2016
279.88 24.25 57849.4 | 2017
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. import excel "C:\Users\Bouhoreira\Desktop\panel.xlsx", sheet("Feuill") firstrow
(7 vars, 429 obs)

. regress Gdp_per exchange interest m2_crois

Source SS df MS Number of obs = 222
F(3, 218) = 3.44

Model 903.781645 3 301.260548 Prob > F = 0.0176
Residual 19082.4508 218 87.5341781 R-squared = 0.0452
Adj R-squared = 0.0321

Total 19986.2325 221 90.4354411 Root MSE = 9.356
Gdp_per | Coefficient Std. err. t P>|t| [95% conf. interval]
exchange .0016214 .0011884 1.36 0.174 -.0007208 .0039636
interest -.0043214 .0503156 -0.09 0.932 -.1034886 .0948458
m2_crois .1291089 .0487831 2.65 0.009 .0329621 .2252557
_cons -.4817355 1.044494 -0.46 0.645 -2.540334 1.576863

iolidl 7 3gidl
. xtreg Gdp_per inflation exchange interest m2_crois, fe
Fixed-effects (within) regression Number of obs = 193
Group variable: id Number of groups = 10
R-squared: Obs per group:
Within = ©.0053 min = 9
Between = 0.0962 avg = 19.3
Overall = 0.0002 max = 33
F(4,179) = 0.24
corr(u_i, Xb) -0.9543 Prob > F = ©0.9161
Gdp_per Coefficient Std. err. t P>|t] [95% conf. interval]
inflation -.0174805 .0733874 -0.24 0.812 -.1622963 .1273352
exchange -.0082535 .0254747 -0.32 0.746 -.0585228 .0420159
interest -.024335 .0583888 -0.42 ©.677 -.1395541 .090884
m2_crois .0538303 .0766283 0.70 0.483 -.0973808 .2050414
_cons 2.137549 4.394424 0.49 0.627 -6.533992 10.80909
sigma_u 5.2790736
sigma_e 9.668089
rho .22967272 (fraction of variance due to u_i)
F test that all u_i=©: F(9, 179) = ©.15 Prob > F = 0.9980

. estimates store Fixed
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. xtreg Gdp_per inflation exchange interest m2_crois, re
Random-effects GLS regression Number of obs = 193
Group variable: id Number of groups = 10
R-squared: Obs per group:
Within = ©.0042 min = 9
Between = 0.4801 avg = 19.3
Overall = ©.0082 max = 33
Wald chi2(4) = 1.55
corr(u_i, X) = © (assumed) Prob > chi2 = ©.8174
Gdp_per Coefficient Std. err. z P>|z| [95% conf. interval]
inflation -.009432 .063051 -0.15 0.881 -.1330098 .1141458
exchange .0008106 .0016361 0.50 0.620 -.002396 .0040172
interest -.0131218 .0532581 -0.25 0.805 -.1175058 .0912621
m2_crois .0697412 .0684427 1.02 0.308 -.064404 .2038865
_cons .3263571 1.205414 0.27 0.787 -2.03621 2.688924
sigma_u (2]
sigma_e 9.668089
rho (2] (fraction of variance due to u_i)

. estimates store Random

H(Olowga) Aslall jlas! 4

. hausman Fixed

— Coefficients
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
Fixed Random Difference Std. err.
inflation -.0174805 -.009432 -.0080485 .0375536
exchange -.0082535 .0008106 -.009064 .0254221
interest -.024335 -.0131218 -.0112132 .0239339
m2_crois .0538303 .0697412 -.0159109 .03446
b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.
Test of HO: Difference in coefficients not systematic
chi2(4) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 0.44
Prob > chi2 = 0.9790
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. regress Gdp_per inflation exchange interest m2_crois
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s ezl 7 390

Source SS df MS Number of obs = 193
F(4, 188) = 0.39

Model 139.173221 4 34.7933052 Prob > F = 0.8170
Residual 16857.0502 188 89.6651605 R-squared = 0.0082
Adj R-squared = -0.0129

Total 16996.2234 192 88.5219969 Root MSE = 9.4692
Gdp_per | Coefficient Std. err. t P>t [95% conf. interval]
inflation -.009432 .063051 -0.15 0.881 -.1338104 .1149464
exchange .0008106 .0016361 0.50 0.621 -.0024168 .004038
interest -.0131218 .0532581 -0.25 0.806 -.1181821 .0919384
m2_crois .0697412 .0684427 1.02 0.310 -.0652732 .2047556
_cons .3263571 1.205414 0.27 0.787 -2.051517 2.704232
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. xtset id year, yearly
Panel variable:
Time variable:

Delta:

id (strongly balanced)
year, 1990 to 2022
1l year

. xtreg Gdp_per inflation exchange interest m2_crois, fe

Fixed-effects (within) regression Number of obs = 193
Group variable: id Number of groups = 10
R-squared: Obs per group:
Within = ©.0053 min = 9
Between = 0.0962 avg = 19.3
Overall = ©0.0002 max = 33
F(4,179) = 0.24
corr(u_i, Xb) = -0.9543 Prob > F = 0.9161
Gdp_per Coefficient sStd. err. t P>|t]| [95% conf. interval]
inflation -.0174805 .0733874 -0.24 0.812 -.1622963 .1273352
exchange -.0082535 .0254747 -0.32 0.746 -.0585228 .0420159
interest -.024335 .0583888 -0.42 0.677 -.1395541 .090884
m2_crois .0538303 .0766283 0.70 0.483 -.0973808 .2050414
_cons 2.137549 4.394424 9.49 0.627 -6.533992 10.80909
sigma_u 5.2790736
sigma_e 9.668089
rho .22967272 (fraction of variance due to u_i)
F test that all u_i=0: F(9, 179) = 0.15 Prob > F = 0.9980

. estimates store Fixed
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. xtreg Gdp_per inflation exchange interest m2_crois, re

Random-effects GLS regression Number of obs = 193
Group variable: id Number of groups = 10
R-squared: Obs per group:
Within = 0.0042 min = 9
Between = 0.4801 avg = 19.3
Overall = 0.0082 max = 33
Wald chi2(4) = 1.55
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.8174
Gdp_per | Coefficient Std. err. z P>|z| [95% conf. interval]
inflation -.009432 .063051 -0.15 0.881 -.1330098 .1141458
exchange .0008106 .0016361 0.50 0.620 -.002396 .0040172
interest -.0131218  .0532581 -0.25 0.805 -.1175058 .0912621
m2_crois .0697412  .0684427 1.02 0.308 -.064404 .2038865
_cons .3263571  1.205414 0.27 0.787 -2.03621 2.688924
sigma_u (%]
sigma_e 9.668089
rho © (fraction of variance due to u_i)

. estimates store Random

H(Oolewga) Aol Lasl .4
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. hausman Fixed

—— Coefficients
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
Fixed Random Difference Std. err.
inflation -.0174805 -.009432 -.0080485 .0375536
exchange -.0082535 .0008106 -.009064 .0254221
interest -.024335 -.0131218 -.0112132 .0239339
m2_crois .0538303 .0697412 -.0159109 .03446

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(4) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 0.44
Prob > chi2 = 0.9790
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