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Abstract

In light of the recent conflicts and instability in Yemen, the need for a
reliable indicator to measure financial stability has become increasingly
urgent. Measuring financial stability is essential for economic policymakers
to design appropriate measures aimed at preserving stability and preventing
financial crises.

This study proposes a model for developing a composite financial
stability index for the Republic of Yemen based on a comprehensive
framework covering three main dimensions of financial stability:

- Banking Stability, which measures the soundness of the banking

sector, its ability to absorb shocks, and the level of risks it faces.

- Macroeconomic Stability Indicators, which assess risks associated
with key macroeconomic variables, including the fiscal deficit, public
debt, current account balance, and foreign exchange reserves, while
also measuring price stability and other key financial indicators.

- External Financial Stability, which evaluates the interactions
between the Yemeni economy and the global economy that may affect
financial stability.

Based on a review of the relevant literature, previous studies, and
international experiences, the researchers identified sixteen sub-indicators as
the most significant measures of financial stability in Yemen. These sub-
indicators were then aggregated into a single composite index using weights
determined by the researchers.

The results indicate that financial stability in Yemen has deteriorated
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significantly in recent years due to the ongoing civil war and economic
challenges. The proposed index identifies the key areas requiring policy
intervention to improve financial stability, including strengthening the
resilience of the banking sector through improving asset quality and capital
adequacy, mitigating macroeconomic risks, enhancing resilience to external
shocks through the accumulation of foreign exchange reserves, effective
public debt management, sound supervision and regulation, and maintaining
price stability through efficient monetary policy management.
The proposed index provides the Central Bank of Yemen with a
comprehensive tool for measuring financial stability that can be used to:
- Identify vulnerabilities within the financial system and implement
corrective measures.
- Monitor emerging risks and take proactive actions to mitigate them.
- Evaluate the effectiveness of policies and measures aimed at
enhancing financial stability.
- Strengthen confidence in Yemen's financial system among investors
and borrowers.
The proposed model can assist policymakers in designing appropriate
measures to ensure a stable and resilient financial system.
Keywords: Proposed Model, Central Bank, Composite Index, Financial
Stability, Republic of Yemen.
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W Gl RS @bl Lilaie pie 8 (eSaian 1205 dgill (e 5 400%
O ey (Ally &3)l5 diiall (g alls Lghians (3 Aol g il @l (& ddiadll (g il sads —* 2
GSat g jall sda Sl Ll (o ia piaall eDaall J8 (e Aol pae dgalsal W lia it oo clill
iyl g Usall 2L AL j5e e Gl
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sas il Jaa) ) i adl g il A of Laadls Jgaall cilily ) kil e
ol L of (6l 4(%29) bwsiall b e iad) i adl) g Uil b alall ¢ Uil dasial
s Ol claly Hhlaal (e alall o Uaall darkall 4alai¥) el (e Calil
Uasall 8 Ll aas s e o Eahall 330w die s (Bl e paall 4l 13y daliindl)
Lo (gsina 5ol aLal (%25) e Ayl Ly 8 dde il e ainall aaliills sl A5Y)
Db Gaanl s 5e Sy Bhiw) FSY) el a5 ¢(%14) xie (22009) sl
Cus Ll Y dgaaall gt dagill @lld s daly s JL LEY Liagad baadl
Coall iy bl AaY) & DU Joda wies (p2014) e s augial) (e S8
oo S il dlle dnyn daliiall e (gl A g i) 23 (,2015) i glyally
el iy Gun ¢Aabiing ey Al as (g B (aldl) g Uaal dagiaddl gl (e (%350)
Al oda Jie g Sl BN 8 S5 b 3850 135 (,2017) ale 8 (%62) ds
iall LY ) A il aial el dgalge Al cllaladl e iy

45>

ALl i) sige coluin) 5 dariiwal) g ] ¢ Lol )yt
daayl) A gand Jsa) Basa Jul gy Lilis gl
BSi6 BSi5 BSi4 BSi3 BSi2 BSil L)
12.6% 0.8% 100.1% 80.0% 25.0% 20.5% 2001
13.6% 0.8% 100.7% 80.0% 22.3% 19.6% 2002
14.0% 0.8% 100.9% 81.0% 19.3% 18.4% 2003
15.2% 0.8% 100.7% 84.0% 17.2% 18.2% 2004
17.8% 1.1% 101.5% 83.0% 16.2% 18.8% 2005
18.9% 1.3% 102.9% 75.0% 16.9% 18.4% 2006
22.3% 1.5% 102.1% 60.0% 13.6% 18.7% 2007
13.0% 1.0% 102.7% 60.0% 14.0% 19.2% 2008
11.2% 1.0% 104.4% 46.1% 14.1% 20.9% 2009
10.7% 1.0% 103.8% 77.8% 18.0% 20.2% 2010
5.2% 0.5% 104.2% 71.0% 21.7% 25.6% 2011
11.6% 1.0% 103.5% 72.1% 25.7% 26.8% 2012
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Loy U gaud) dsal) Basa Juall oy s i3l
BSi6 BSi5 BSi4 BSi3 BSi2 BSil Al
8.8% 0.7% 103.3% 71.3% 22.1% 24.6% 2013
8.3% 0.7% 102.7% 70.6% 25.3% 24.9% 2014
6.2% 0.5% 102.0% 69.8% 37.8% 33.1% 2015
9.2% 0.7% 101.0% 68.9% 55.1% 31.9% 2016
6.4% 0.5% 100.2% 67.6% 61.6% 42.3% 2017
7.4% 0.5% 98.7% 66.4% 49.7% 37.9% 2018
10.2% 0.8% 98.3% 65.7% 53.0% 36.9% 2019
11.3% 0.9% 99.3% 66.1% 61.4% 43.2% 2020
11.7% 0.8% 101.6% 71% 25.8% 26.0% Ja gial)

o Alaladl daaduily Alaill gl Ly el (SRSiall S Gl e slaie¥l Gualdl slae) e Jgaal)

‘ ‘ (2020 —2001) 524l (sl

L) (gl duas ¢ L)) e Aasll) Apladl] hladll e aall dal e =

Gl e 2 el el by adl g LA 3l (g @) Mas) e

OF bl G A yial) 2 3gally lanadd) g Lgaal (1ag leliaYls

A iad) Gag @l Jlaa) g (71%) ab ddainll Gl (goiaadl Jauugial)

3ay Lae il iamaiall & wene A ad) (g, dll sda s (71%) o —ira

Lo s alia 854 el e mgy dll Gl sd Wyl ey 0w

e (:2009) ole 5 (46%) ) laxa, (22004) ole 5 (84%) )

g lbadll —eaty O] Sl e e 2at Glacadall g Ll o daadle

Gl e Jisn Lgd Yl d ekl je el @l b gsdgll e yaad)

ey ALl Bydng Jpa) (e adlall e ity by aadl) g Ll £ Lol
Alland) (e 339 lehalit il Z LYY e el Slatal) e gl 53

= Ayl e S ES Al are (N og i o ong gl > S5er 3l Lad -

b dmaal) iy 2 VAR S A ) Loyl 8 A il Algead) A e 7 L)

(LCR) I J5Ls ailasl (335 o Al adl 4 daas Loty i) 3y eadll ¢ L1
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AL Jya) dacd e gl Ao i) @lla 1o (1) 0 gl 329 8
L dacgie o Jaadl Gun AL CLWENT (e by aad) g UL JlaaY

iy e (100%) ) e (el g (102%) sl dahll 53a 8 gl
) B gl EDE N 8 sl (,2017) sle tiag Al
il g Uil W oy Laa, sl e (%99.3) (%98.3) (%98.7)
Ay are Gl g Al ABL Wl JyaY) (e ABL ) cl i) A dais e
Lo ad G ¢ miiie Layng 5 Al gt ) GV Uil Agall L s
Al AL g Lo elly el

o Aald) )yl Pli ) e by cad) g LI 538 dns )l iy de puds -
gt gl dun Sl pda e 23l (3iaty Jsal) dad pu o
385 (0.8%) dubll 83a 6 el by cad) gLkl 8 JoaY) o 2ilal)
A1 2 ey gyl 5 (2004) img bl Aday 3ie 0.8%) A e C s
i bacgiall (ya el (g (p2007) e 8 (1.5%) (giann (el gl
bl i AL b T wgiall e J1 ALl @I s aaliis (22010) ple
(+2020) ples (2012) ole sl

Clsins o 4k o Gus ASL) ot o alld) jige 3 Jlall Gl -
> cgllandy alatial 8 Lguleliy gl sl oY) ) el s Ausse
e s ol oSadll e A, Sileall dgalse e d (e e (g3
i) g Ll 8 & SL) (gba oo aSlall (goiadl Jassgiall aly a8 Sl ne
dle g dahall Ay b e da gl (b el g (11.7%)
Ly walis (2007) e 8 (22.3%) G el craly aa 5 (22008)

Aahall Al g (2009) e lsiall o wgiall e ol (g5ie () Sl

= Lg 30 s Lo Aol il Adast) Adle Ao ld Joal Blaa¥) i) e allan ) —* ]
100% < 2530 A dalall Gl lidsll il f5a0al) e ALY Jyal)
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REIKE B PO B AR PPN EWA

(52020 - 2001) Al dysgand) b Sl aBBy) e Jlas 2 S

S B ) 555 Ao ¢ SN B e Jlay Lin ki
DhEY) dse Leley Leuaal dapy Gy o ofialll U8 (e Lajia) a5 ol
Gl DLhE SHye pd5e ol o Glee (Al Joad) e 23l Laay Ca ¢ L
G AT s Glaai of Bl aa Ll AT L cly il plads ol 6 @d 4
dalas e 2 Y (KD DLl pdge @ilas Jalas Jaly ddss JS ol dandy
A bl jdge 8 ueal) @lld A jee W Jgend cilpiall o2 el

ol o Aeadt ) cly aidll Jdatg i S (5) Jsradl by o
t V) sadl e Ll Lyogenll & I ]

S Sy ) e Bals clyall S LgisS eyl s3a il o
DB rpend e (s g oLl) e Culee g0l paen 8 Cansiul agg
IS Ll i)y dge o GuSaiy L Pl ol s Caga s 2 iad L)
e o duayla il elon uaiall Al Cuoas

Sdsn

2001) viad) 4sysgant 5 Aol jliic) Julads elad] Lodii el S SLaBY] iy siia

(-2020 -
ESi8 ESi7  ESi6 ESi5  ESi4 ESi3 ESi2  ESil 'fiw
)
1.3 41.65 119 -5.84 52 4.7 7.2 3.9 2001
0.9 42.4 122 3.6 49.7 2.8 4.3 3.3 2002
-3.9 40.7 10.8  16.2 48 7.3 1.3 3.3 2003
-1.6 40.76  12.5 19 38.5 6.8 1.6 4.6 2004
-1.4 35.7 11.8  36.8  30.8 5.6 3.8 5.1 2005
1.1 36.4 7.9  30.5 287 3.6 1.1 4.6 2006
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ESi8 ESi7 ESi6 ESi5 ESi4 ESi3 ESi2 ESil szjm

i)
-6.4 32.8 11.7  -1.42 24.5 7.5 -6.3 4.7 2007
-3.8 26.9 19 39.5 20.5 8.2 -4 4 2008
-9.0 25.2 4 -34.5 20.6 16.8 -8.5 4.1 2009
-4.0 19.4 12.5  38.5 19.7 22.8 -3.7 5.7 2010
-4.7 14.9 23.2 -3.5 19.5 24.8 -4.5 -15.1 2011
-5.4 19.2 5.8 12 22.6 30.3 -1 -1.1 2012
-8.3 15.4 8.1 -11.1 20.9 36.4 -4.2 5.3 2013
-4.6 14 10.4 6.9 21.9 42.4 -4.7  -11.2 2014
-14.8 7.9 23.9 -52.2 25.8 70.1 -10 -36.1 2015
-14.5 4.5 11.9 -17.8 30 91.8 -4.8 -15 2016
-7.9 4.49 4 -3.8 30.7 102.3 -2.7  -10.1 2017
-7.5 4 48.3 11 27.9 100.3 -4.5  -0.08 2018
-9.9 9.4 7.7 -44.4 29.4 100.4 -12.4 1.4 2019

-8.8 17.3 16.3 0.09 35.2 137.9 -3.4 1.2 2020
=ty (Agad) i) iy el S-Sl il dugt )yl o slaieWl Eoald) dae) e Jgaal)

(Basia Clgiad (Aol Oglally Jadad By Mg cangall aal) gaLaiBy)
dige g Ayl A Blay gl ) el @l s Jaee badyn -
O Bl 8 age gad Jame Goisd Joaall el ad Gis L)l )

.(2001-2010)

Lai e San g (—15.1%) caal A0l 55 a5t (2011) b galig
pre s Apasbied) Slaadl Aaiis ot ey bl 558 e D) o caady ) SlaaYl
Wl @y s5e 341 (22020) iy (2014) 1ie Garl 8 53001 Gy ally LY

(-36%) (2015) b ssaeen ol ilad
Loy sed ) (Aad Ul () olal) Qlaall dows jdige Glaw Lad -
Clall L o Jgaall Slily magy Jlall i) e d2)h 28k
iy 8 (7-2%) 4 A el sy Jlaa) adl lall ) g)lad)
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At ol s Aiy 8 Al 5L Jal @l e Caealis (,2006)
(+2019) 5 g (gsiesa 20
3 s Al el bl ) bl alad) gt A f Lads LS -
2o (2002) (b 4] (g5ime (ol e pind Al e (YT A Ls
ads € Loy g LG el1d 2wy 345 (2014) 4 (42.4%) ) (2.8%)
5 A3 cpal ot of A daade aa ¢(138%) (2020) 8 plud 3 ae
(s gt laal) el (Gl i) (e CagiSalls disad e Blae
i) 5 LA Laogiall gl 2 o ajlall alad) gl Al JLall i —
e @13 a e anling (22001) 8 (52%) s (el iS5 (29-8%)
3 g ggise (ol il Al D) Ll e U A il 4wl saly ol
.(19.5%) xe (:2011)

L)l &y pe 33 8 Aalad) b)) g Jane Jasgia of Joaall by W mass =
Sl Gu ¢(2008) ple i Ll A Jlef 1S5 ¢(10.5%) &l (:2014) ole ng
(34.5 (:2009) sle b L) dues ol il cpm 3 (39-5%) duey

= 2015) ¢y plse¥) 8 bl JhE WV ar e e ) UL 8y -
(18%) &l yins Jacssios Canals 33 (22020

b e Ll hi aW) a e dpwSe A By hafiy o ad il Jaad il -
dle 8 dws el cualig (11.6%) dmahal) e oY) 355l (ot ol Ja il
paal daig Al 53l 8 Ll (3.96%) A —ls (23.2%) (22001)
coaly G ¢ (18.75%) ! gyiadl) adcatl) lacogio ply 28,0 L) ang Sl
(48.3%) xie (:2018) le & L e

O e o) il 5l LSy Tadadl 55555 (555l il 5l 8 el Lae jaey L ad il Jasa = 1
olly o ST adlglly daaal
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Ll gy Al ) alal) () Aiad) Slblaal) dewsy il Led - -
Ol e b bl Qdaty Al ae s aie s (22.6%) Al sl olal
2014-) e (Y Adasall Taiagie of 2ad 3Ll bl b Y] o
i (62020~ 2015) (e il i_laydll 85 (29%) &L (2001
= bl JLagVls aal il ual) dalaa¥) 34T Guas ¢dai (7.9%) Jausiall
Shladl gLl o e Sal 13 ag o i (4%) sie (p2018) o 4t (g5 ne
Ll hEAY) ase @iy Lasee Il alaill 4pelail
sl 8 dlaa) Haall @il () dalall A5j)gall jae o Jdal aiey -
L) apaal)l e i 8 ¢ (3.5%) gl (8 sl Ll Jaadls sl

L e (3%) sl ¥ cias ilsmall Haall o Gaaa Lilss Lgile cajlaal

L leay) sl
b 28 53 o gia LSy B Aaya Jaal) 8l Jaadl Al Ayl 8L -
.(10.6%)

22026 5= g (4)30d) 94 Aalaidy) g Ay jly) a gtad) Adaa




mad una 3,01 ¢l s /3 AT auand Ja5a U (g 38l ill 7 fha plgad |

Giad) Ay sanll b ananil) LAl LELN) S5 JulaTy (el c ) Gl

(Yamen Financial Stability Index) (yfsi)

Sl b ) 5 s5e Glwtal &diyh Jo¥) Jadll (8 linagl Oy Gru
Sl Il bl e lwan Ly (YFSi) diall do)sganll —mpenil
A8 bl digag ¢ yadll gLl ) die (Aaed cldge A0 o alaeVl
Malinag ofy o Al ((oallad) SLaiBY) 5 lia ydigag ¢ <)

e sl Al L) ) e sl (o aadall ¥ aast at G
G (A iad) dysganll 8 MLl BN agas 6 e b a5e IS dn ) Al
s 2ie Lalilaa LS (goleai@¥) Ll i) 3 A e Aoty Aymall g LIl palod
A ol gyl SV AL aa (%26) (3sd) slinie @ity ALl (3aal)
SV ALy b el sl e ot (a5 (%64) 5—SY) (3s-) sliniad
Apadlad) T W ey oallall pacatl) s s oLy allall sla@y) e i)
(%10) 05l oliniad

Ao il Clydgall ardl danall Al S I L5l aSHall pdgall dala
1Y) Al 8 nse s LS

YFSi =Y, wjBIdj + Y1, wjEldj +X , wjGldj
yFSi = (0.26) *BSi+(0.64) *ESi+(0.10) *GSi

S iall e el ol LalSs aallly Jiall (s gy dsal) e ol Lale
Ayt day adipy Jlall plhall 8 e ia 35 ag e @l Jay (0.50) 050 Lae
b dapn Cla)) mesall aalgl) e cu gl LSy clasally daallail) lalall

daitll el ) ag i M) 5 V) S S5e Ao sy e oy Sl skl b
ey labuall aaamy 2 WL Il Ohs V) ddgs e Lgy bl e Loy
dige b Jdan Yl agiiang (Il JhE o) Gias Lasg Slalaall gss aial dapdll
sl sy iy S DLty i aly (Al ) ) adll )
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el g [ el juai /2 e BAAT 200 e s 5 38 5al) il ¢ e gigai

e sl Uiy asentl) JLll L) -di5e Lgbe 0pSi dsesd iy dise Lajliels
t Y Jsanl) 8 LS KU gl sy (ebd e Jeries Lghe JSI L)

6J 52>
(2020-2001) sl Ll &) yidie i
YFSi %10 GSi ESi 64% BSi 26% L)
0.66 0.45 0.78 0.46 2001
0.67 0.43 0.78 0.49 2002
0.64 0.35 0.74 0.50 2003
0.70 0.42 0.80 0.54 2004
0.77 0.47 0.86 0.64 2005
0.79 0.55 0.88 0.68 2006
0.69 0.56 0.72 0.67 2007
0.68 0.42 0.78 0.51 2008
0.61 0.73 0.64 0.48 2009
0.71 0.64 0.77 0.59 2010
0.56 0.65 0.59 0.46 2011
0.69 0.77 0.72 0.58 2012
0.62 0.81 0.65 0.49 2013
0.60 0.81 0.63 0.46 2014
0.33 0.64 0.26 0.40 2015
0.40 0.57 0.39 0.36 2016
0.46 0.56 0.50 0.32 2017
0.42 0.65 0.43 0.30 2018
0.41 0.58 0.41 0.33 2019
0.47 0.51 0.48 0.41 2020
0.59 0.58 0.64 0.48 Jac gial)

g Agad) Bl (§gaivay (Agad) il L&y (5) (4) Jslaad) @liby e Slaie¥l Sald) sas) (ma Jgaad)

ceSal) el lecia) b daiial) Alslaal) plaiialsy Gilaa) @il dalles
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(BSi) Atiad) ) sgand) (b Ay aall g LIadl i) e il Jlat ¥l
Banking stability index
2 rad) ¢ Uil L0l Adlad) -Sga (1) J<ally (6) Jorall Clily mag
Al gl Al A ysganl)
ple (b il 1€ 2 18 (0.68) oo Lo Al AL Gise dad p byt -
HLEY) e I8 (LS5 (:2018) ple b sl 2 aSd L (0.30) 5 (:2006)
«e2001) gl 8 (0.50) Ladss Lgile ajlatally Lgs Jy—anall Az jall
il ) o g hyemall g LI 8l ) are Alla e ynd (2002
gLl of Wil gl (22008 = 2003) @lyiad) 8 daayall LAY (e (e
dpellaill Hlalaall da s paey (s (A (A yuadll
bl sl (s ki (0.48) gLl (:2009) o A ls s mrpsls -
O Al Aallall Al A a)Y) eha allall iy eadl) g Ldadl) 6 A allal)
Al plLailly gy o el 8yad) ¢ ULl (55 < (2009-2008 (g)lal)
Gl Aai slsan allad) LAl a6 sl bl flag s

BlSlaally ool ol V) Aaiis gl (8 yemal) g Uadll dua ) L)

#2020- 2001 < giadl Al Aadlall piipe A (V) JSi

0.80

0.70

0.60 0-68—0-6

0.50 > p 0.59 0.58

3 040 - : 0.49 0.50 7 o4 0.49

0.30 ——036

0.20

0.10

0.00

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
& i)

(6) Joaal) clity Ao alaieWl Gald) ae) Ga juaall
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Ladiy G b u) Liiae 445 (0.59) ) (p2010) plal) b piipd sle -
gl O Lo 5 Loy (R2011) ple (8 (Sl 5359 (el gl Slasl
e ali () ol (Gad) g Ll Ll (mypas ) dsallail) LU
L ale (<8 oY) i oYL dasya gy eadll g Ll 05 S5 i)
e aali dias Bl Lgiagd ) alai®¥ly A ubadl chsalls 5ls 4
(oh—aal) g Lhail Lgl iy as ) dsallaill jlalaall o L)) (gf) ddlal) Zadlud)
Gas il s se g Lin (4) Jsaall 8 el 1> LikaY o854 ks (0.46)
(%50) iy 2l iy d5e aali LS A dadill 4 i paliig A cadll
el (p2014) 2ie el Lgnag a0 4K wally Ao alad) iy A3 & s
HLAY) 092 Lo () 4D 8ygmany saiane JS (adl) g LLEl) jhEu) d5e
o Ak (0.30) e 4 (g ana 2 gLl (:2012) sl el b dnnsal
lea) (e Aiadll (g )l A g L)) () palill AN s 39205 (22018)
=5 (62020 = 2016) wsiadl b Chaill (ya AT Cubia G gyl
el (4) Jsaall aaly S macagill Blall cilydige aalp SISy Ladazall Lo

(ESi) dsiasd) diysgan b ASH SLatBy) ydiga Jlaly ciludal 1 Gils
Balel) ddial) el aseds allay S sl bl -dge i) dal (e
CoSyall el e LgBla Loy olat) Adjee Cony SIS (Al ddnplal (385 o ulial
Al il dasath o e slig izl Aad b sas f Gas S g ) of o
OSarg godall any il ded e clld GuSaiii Cus e Ut )l g i) (Sl
Al gl g Ao BB 1 1 ((7]) B len e A Sl o rag
L) Jie dpaaill 8 dange B3 Lgiadd (6<8 A o( SN aLai@Y] i jdge) el
G harial) Ll (adal) Ay, MaaY) adll @l ) oaslally A2l alad) ol
oYl adll bl ) bl dplsall Sme st Jia sl U8 Alls (355 \ginarla 3 o

1o WS, i JaaY) Jsdll mslll ) glall Glaall jae duy
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Db ydse Qe cihoiidl e (e psuie dashaall o Bl pgene Of iy
) bl 1) A alell Ajleall Sme piil LalS 4] Jsll oS Lin (e I 2Ly
S Ao il )l Ly s Jlall ln Sy LAl i) aae 53s b))
plaaiuly pdsall Iy e tinio o ey Siall S5l LeBle iy igall
ESI= T80 :acl) dlled i o aunil) Jond)
1 bl (2) o) J<ally (6) Jsaadl clily W s
ple b ol 2 € L (0.88) g Lo (S i@ i) - dige Jha -
b il wsias (52015) ple b o 2 A< 4 ki (0.26) 5 (,2006)
ki (0.64)
adll HLAY) e (ol Bl uds by lawgiall e (o) A5 R -
(52008) ale ing bl Ay Sse ki (0.50) — Lilss Lgde Cajlanal
Dl Ly cya o Lalai®¥ly i abiad) dalil) e Blinal 3SY) 555 a

Al Glgie A

(2001-2020) (ESI ) S Suai®y) ) jiai phiga (¥) ad) JS&

1.00

0.90

0.80

0.70 10:78-0.78 0.80 0.7 A

. U7
0.74 072 \/mk‘
0.60

v

3 ° 0.64 0.65
= 0.59
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1 \
ES 0.50 028

' 0.43
T \ Lo ooam
|4

0.20 0.26
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0.00
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(6) Jsiall clily Lo AoVl dall) ae] Ga sauaall
O s sdgall (el deadn el il Jdas () sagall 2 (,2009)
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(%4-) e Aaall glall ) (glall el e Gawi gLyl eIy b carad)
el bl ) ARl aall cpad) s g Lislg (%8.5-) ) (:2008)
& (%39.5) e dalall il Y1 sai Jame galii LS (%17) ) (%8) o=
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