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Résumé:

Cette étude vise analyser l'impact de la politique fiscale et monétaire et des
fluctuations des prix du pétrole sur la croissance économique, étude de cas de 1'économie
algérienne comparée a un échantillon de pays arabes en Afrique du Nord et au Moyen-Orient.
A ce propos, quatre pays sont sélectionnés : 1'Algérie, le Maroc, la Jordanie et I'Egypte, en
utilisant des modéles de données de séries chronologiques transversales (Panel Data) aux
séries de données annuelles pour chacun des : Le Produit Intérieur Brut Réel, les Dépenses
Publiques et la Masse Monétaire de ces pays, en plus de la série de fluctuations des prix du
pétrole durée de la période 1990-2018. La série de données politique budgétaire et monétaire
et croissance économique nous l'avons obtenu a partir de la base de données de la Banque
mondiale, tandis que les données sur les prix du pétrole sont obtenu sur le site
d'administration de l'information sur I'énergie.

Les résultats ont conclu que la politique fiscale et monétaire affecte directement la croissance
¢conomique des pays arabes étudiés, et l'efficacité de cet effet varie selon la nature de
I'économie de chaque pay. La politique monétaire est efficace dans les pays arabes non
pétroliers (Maroc, Tunisie, Egypte et Jordanie), Alors que la politique budgétaire est efficace
sur la croissance économique dans les pays producteurs de pétrole (Algérie), L'étude a
¢galement conclu que les prix du pétrole ont un effet direct sur la croissance économique dans
I'échantillon des pays arabes étudiés.

Mots clés:

Politique fiscale et monétaire, Marché pétrolier, Prix du pétrole, Croissance économique.



ABSTRACT:

The study aims to analyse the impact of fiscal and monetary policy and fluctuations
in oil prices on economic growth, case study of the Algerian economy compared to a sample
of Arab countries in North Africa and the Middle East, In the empirical study, four (04)
countries are selected: Algeria, Morocco, Jordan and Egypt, in using cross-sectional time
series data models (Panel Data) and annual data series for each of the Real Gross Domestic
Product, Government Spending and the Money Supply of these countries, as well as a series
of oil price fluctuations over the period 1990-2018, Data series of fiscal and monetary policy
and economic growth we got it from the World Bank database, While we got the oil price data
from the Energy Information Administration website.

The results concluded that the Fiscal and monetary policy have direct effect on the economic
growth of the Arab countries studied, However, the effectiveness of fiscal and monetary
policy in influencing economic growth varies depending on the nature of the economy.
Monetary policy is effective in non-oil Arab countries (Morocco, Tunisia, Egypt and Jordan),
While fiscal policy is effective on economic growth in oil-producing countries (Algeria), The
study also concluded that Oil prices have a direct effect on economic growth in the sample of
Arab countries studied.

Keywords:

Fiscal and monetary policy, Oil market, Oil price, Economic growth.
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* _Carlos De Resende and Nooman Rebei: The Welfare Implications of Fiscal Dominance, Bank of Canada
Working Paper 2008-28, Bank of Canada ,September 2008, p:4. (21/03/2018).

Online at: http://www.bankofcanada.ca/wp-content/uploads/2010/02/wp08-28.pdf

’-Thomas J Sargent and Neil Wallace: some unpleasant monetarist arithmetic, 1981, pp: 1,2. (22/03/2017)
http://www.nyu.edu/econ/user/bisina/sargent%20wallace.pdf S »e¥) &l ) 51 515 daalay aBY) and 18 9o (ya JUiall
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"William. H. Greene, Traduction de la 5 éme édition par Théophile Azomahou et Nicolas Coudec,
«Econométrie », édition frangaise dirigée par Didier Schlacther, IEP Paris, Université Paris II, 2005, p :287.
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FEM 45Ul ), ilil) zigal pais .1

FEM 450l ol i) 3 g s el :(1-4) a8 J gaal

. xtreg GDP m G p, fe
Fixed-effects (within) regression Number of obs = 120
Group variable: contry Number of groups = 4
R-sq: Obs per group:
within = 0.9054 min = 30
between = 0.8720 avg = 30.0
overall = 0.8812 max = 30
F(3,113) = 360.40
corr(u_ i, Xb) = -0.1960 Prob > F = 0.0000
GDP Coef. Std. Err. t P>|t] [95% Conf. Interval]
m -2.87e+08 8.29%9e+07 -3.47 0.001 -4.52e+08 -1.23e+08
G 6.901227 .288017 23.96 0.000 6.330614 7.471841
P 1.10e+08 4.95e+07 2.22 0.029 1.17e+07 2.08e+08
_cons 1.54e+10 6.28e+09 2.46 0.015 3.01e+09 2.79%e+10
sigma_u 2.484e+10
sigma_e 1.269e+10
rho .79312246 (fraction of variance due to u_i)
F test that all u_i=0: F(3, 113) = 95.11 Prob > F = 0.0000

stata 15 Jlax¥1 mab ) Sl pos  jbeaal)

——
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REM 4yilgdal) ), ilil) zigal nais .2
REM 4lpdall c),ilil) g dgad juis ilid :(2—4)ad; Jsand

. Xtreg GDP m G p, re
Random-effects GLS regression Number of obs = 120
Group variable: contry Number of groups = 4
R-sq: Obs per group:
within = 0.9053 min = 30
between = 0.8730 avg = 30.0
overall = 0.8821 max = 30
Wald chi2 (3) = 1095.65
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
GDP Coef. Std. Err. z P>|z| [95% Conf. Interval]
m -2.71e+08 8.14e+07 -3.33 0.001 -4.30e+08 -1.11e+08
G 6.861583 .2798848 24.52 0.000 6.313019 7.410147
P 1.10e+08 4.97e+07 2.20 0.028 1.21e+07 2.07e+08
_cons 1.46e+10 1.17e+10 1.25 0.213 -8.39%e+09 3.76e+10
sigma u 1.968e+10
sigma e 1.269e+10
rho .70648409 (fraction of variance due to u_i)

stata 15 Slas¥) galijl) cila e @ jaaal)
gilall) G Alalial) Ll
e & Cua oz dlad G Alalaal) st 5B JSL) Jild SO0z 3lall jail) il (e e
Leg Ll canlill il 230y oapeatl) laad¥) zised Gp Alialiall Fetest pis las) e
olaa) e olaeV) S8 Agledal)l chEl z3gaiy BB hER 2isa g Alalidl pady
.Hausman test lawsa LiA)s Breusch-Pagan
(AN Sl zigaly oasandll Jlaad¥l igal o Adalial) .1

¢ Al il 2 3galy oaseadll z3saill (g Aaaliall (3l aiall Fetest i LAl el
i Aed o) L Jeaadl PR e o (104)ad) Jsaall 4 daiage LAYl gl
oaby Ay S5 e JB a5 (0.0000)sbs & ALad) dadlls  Fstat=95.11%4 suall
el s FEM Al e i) 2350 o ol el iy pand) (8




. e

1A gdal) i) zagads asandll lasd¥l g igal o Adaliall 2
DY)y ((2-4) 8y Jsanll B a Ally Abledall HBY) zisal ol mili e Jpanl) aey
LS Al pdiall i) 3gaty casandll lasdV) z3gal o Alialiall Breusch-Pagan Uil ¢ly)
tdlsall Jsanll b e
dgilgdiall ) g isaly Lppanil) BN g isad O Agmpandl) LA 1(3-4) by Jsand
Poolability test Between PRM&REM Breusch Bagan test (Chow Test)

. xttestO

Breusch and Pagan Lagrangian multiplier test for random effects

GDP[contry,t] = Xb + u[contry] + e[contry,t]

Estimated results:

Var sd = sqgrt (Var)
GDP 5.06e+21 7.12e+10
= 1.61e+20 1.27e+10
u 3.87e+20 1.97e+10
Test: Var(u) = 0
chibar2 (01) = 696.59
Prob > chibar2 = 0.0000

stata 15 _Slas¥) galijl) cila e @ jaaal)
DLl Ailaay) dedl) 8V(U)=0 dedll a=y Breusch-Pagan ,lial oSlel Joaall
Al Gyl Jsiy (HO) gpieall sl Giady iy sl %5 o J8) a5 (0.0000) g5t Prob
Breusch—Pagantia) gl el WS . i) s REM dgilsdiall il ilill z3sas of iy o35
-(cross—sectional correlation) Asiayell adaliall &gl DL ade o (Al Y 723 gadll o
1A\ gudiad) Bl o dgady ALY )l g dgad o Aldaliall .3
bl z3sad n o ALl dlee 8 Hausman test glewsp Ll e slael) &
t ) Jsanll b A ilially gyl S LS Al cul 5l A5yt
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REM.s FEM (y» 4laliall Hausman test lawisd Lia) :(4—4)d | gaad)

Coefficients
(b) (B) (b-B) sqzt(diag(V_b-V_B))
fe > Difference S+Es
m -2.87e+08 -2.71e+08 -1.66e+07 1.56e+07
G 6.901227 6.861583 .0396442 .0679579
1.10e+08 1.10e+08 1815172

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(2) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 0.50

0.7778

(V_b-V B is not positive definite)

Prob>chi2

stata 15 _Slas¥) galijl) cila e @ jaaal)

1 %5 (e ST a5 (Prob=0.77)gsks Hlaadl Alaal¥) dadll asy Glews L) (e
Uabs « ) s REM 4l culy il =3 paill o ysiay (535 (HO )ggoiall i ill Jsd 5
Gy Al ALY ANy JlaaY) Jaal) il JiY) zseall) o sy o(HT) sl Gl
el (oY) el by dae Eapel) Jell Aesene b Ll Sledly (el ) e sSal
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GDP, = 1,50 + 4,68M, +4,09 G+ 4,20P,
taly JS Uil pads .4
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a5 zhgalll Culgis allee off 4 s G2 bl z3sall uii Cua (LSDV ¢ laall
g IS il 7 3saill Bt dpadaiall diajll Judlall by z3sad A (e ol ool adalial)




(2018-1990)5 2ill Laid) sl ks [ b £3LaY gadl o Bty I el drdei =~ =~ —————— &bl Juadl)

D
aly IS dlalea a8t :(5—4)¢§J Jgaad)
Source S5 df MS Number of obs = 120
F(15, 104) = 1321.19
Model 5.9936e+23 15 3.9957e+22 Prob > F 0.0000
Residual 3.1453e+21 104 3.0243e+19 R-squared 0.9948
Adj R-squared 0.9940
Total 6.0250e+23 119 5.0630e+21 Root MSE = 5.5e+09
GDP Coef. Std. Err. t P>|t] [95% Conf. Interval]
m 4.68e+08 1.34e+08 3.49 0.001 2.03e+08 7.34e+08
G 4.093126 .3034973 13.49 0.000 3.491279 4.694972
P 4.20e+07 4.77e+07 0.88 0.380 -5.25e+07 1.37e+08
ind
2 -3.50e+09 1.11e+10 -0.32 0.753 -2.55e+10 1.85e+10
3 -3.32e+10 6.11e+09 -5.43 0.000 -4.53e+10 -2.11e+10
4 -2.82e+10 1.20e+10 -2.35 0.020 -5.20e+10 -4 .44e+09
ind#c.m
2 -5.52e+08 1.61le+08 -3.43 0.001 -8.70e+08 -2.33e+08
3 2.05e+07 1.68e+08 0.12 0.903 -3.13e+08 3.54e+08
4 -5.71e+08 1.85e+08 -3.09 0.003 -9.37e+08 -2.05e+08
ind#c.G
2 2.24909 1.503242 1.50 0.138 -.7318958 5.230076
3 -.1212062 .6159801 -0.20 0.844 -1.342718 1.100306
4 4.345856 .362671 11.98 0.000 3.626666 5.065047
ind#c.p
2 -4.19%e+07 7.69e+07 -0.55 0.586 -1.94e+08 1.10e+08
3 -1.54e+08 7.46e+07 -2.07 0.041 -3.02e+08 -6228110
4 2.46e+08 6.42e+07 3.84 0.000 1.19%9e+08 3.74e+08
_cons 1.50e+10 4.43e+09 3.39 0.001 6.21e+09 2.38e+10

stata 15 Slaa¥) malizll cilajia @ jhaal)
zisadll allaa JLEd) .5
Sz asaill allea Hloal Wy JGN Jsaal)
zisalll allaa JLIR) :(6-4) ady Jgand)

E(

testparm

(1) m=

& Z) G =

(3) p=
C

c.m ¢.G c.p

0
0
0

- 104)
Prob > F =

onstraint 2 dropped

6.53
0.0021

.gﬁteg.
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1 | Algeria 9.0607E+10 -2.10 | 5.8418E+11 50.10 | 1.4265E+10 17.02
1 | Algeria 8.9792E+10 -0.90 | 6.7593E+11 45.32 | 1.4835E+10 15.83
1 | Algeria 9.3204E+10 3.80 | 7.399E+11 37.17 | 1.5443E+10 17.07
1 | Algeria 9.7025E+10 4.10 | 8.4825E+11 33.01 | 1.6061E+10 20.65
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1 | Algeria 1.3431E+11 4.30 | 3.6443E+12 59.27 | 2.0369E+10 38.30
1 | Algeria 1.4223E+11 5.90 | 4.0704E+12 53.83 | 1.9982E+10 54.43
1 | Algeria 1.4465E+11 1.70 | 4.8701E+12 57.28 | 2.122E+10 65.39
1 | Algeria 1.4957E+11 3.40 | 5.9946E+12 64.09 | 2.1581E+10 72.70
1 | Algeria 1.5316E+11 240 | 6.956E+12 62.99 | 2.4193E+10 97.64
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1 | Algeria 1.6588E+11 2.90 | 9.9292E+12 68.06 | 3.0465E+10 | 110.94
1 | Algeria 1.7152E+11 3.40 | 1.1015E+13 67.95 | 3.1318E+10 | 111.97
1 | Algeria 1.7633E+11 2.80 | 1.1942E+13 71.73 | 3.1569E+10 | 108.86
1 | Algeria 1.8303E+11 3.80 | 1.3664E+13 79.31 | 3.1916E+10 98.94
1 | Algeria 1.898E+11 3.70 | 1.3705E+13 82.00 | 3.2905E+10 52.37
1 | Algeria 1.9587E+11 3.20 | 1.3816E+13 78.88 | 3.3333E+10 44.05
1 | Algeria 1.9842E+11 1.30 | 1.4974E+13 80.61 | 3.4266E+10 54.39
1 | Algeria 2.012E+11 1.40 | 1.6637E+13 82.12 | 3.5055E+10 71.07
1 | Algeria 2.0281E+11 0.80 | 1.6511E+13 81.38 | 3.5721E+10 64.03
2 | Jordan | 8811060671 0.97 | 3505382000 | 126.96 | 1175121180 23.68
2 | Jordan | 8971765262 1.82 | 4059362000 | 137.23 | 1246497364 20.07
2 | Jordan 1.0646E+10 18.66 | 4195007000 | 114.47 | 1230980805 19.31
2 | Jordan 1.1139E+10 4.63 | 4384061000 | 111.28 | 1310632546 17.02
2 | Jordan 1.1695E+10 4.99 | 4530186000 | 102.49 | 1408904122 15.83
2 | Jordan 1.2418E+10 6.19 | 4789693000 | 100.18 | 1559932019 17.07
2 | Jordan 1.2678E+10 2.09 | 4746115000 95.30 | 1656134651 20.65
2 | Jordan 1.3097E+10 3.31 | 5108807000 98.07 | 1783370497 19.09
2 | Jordan 1.3489E+10 2.99 | 5431429000 95.48 | 2113356136 12.72
2 | Jordan 1.3949E+10 3.41 | 6273344000 | 107.07 | 2011981286 17.81
2 | Jordan 1.4541E+10 4.25 | 6751567000 | 111.00 | 2152664748 28.27
2 | Jordan 1.5307E+10 5.27 | 7298631000 | 113.11 | 2264384033 24.42
2 | Jordan 1.6193E+10 5.78 | 7925640000 | 115.04 | 2034738913 24.97
2 | Jordan 1.6866E+10 4.16 | 9242463000 | 126.09 | 2163009183 28.85
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2 | Jordan 1.8311E+10 8.57 | 1.0209E+10 | 124.44 | 2728846586 38.30
2 | Jordan 1.9803E+10 8.15 | 1.2396E+10 | 136.96 | 2838496928 54.43
2 | Jordan 2.1406E+10 8.09 | 1.3987E+10 | 129.21 | 2923320793 65.39
2 | Jordan 2.3156E+10 8.18 | 1.5725E+10 | 127.83 | 3809833918 72.70
2 | Jordan 2.4831E+10 7.23 | 1.9042E+10 | 120.42 | 4034306914 97.64
2 | Jordan 2.6191E+10 5.48 | 2.3667E+10 | 138.00 | 4932198711 61.86
2 | Jordan 2.6796E+10 2.31| 2.585E+10 | 135.87 | 4567042254 79.64
2 | Jordan 2.7489E+10 2.59 | 2.6547E+10 | 127.85 | 4432565341 | 110.94
2 | Jordan 2.8218E+10 2.65 | 2.6005E+10 | 116.75 | 4339465983 | 111.97
2 | Jordan 2.9016E+10 2.83 | 2.9686E+10 | 122.74 | 4144991681 | 108.86
2 | Jordan 2.9914E+10 3.10 | 2.8451E+10 | 110.30 | 4162577184 98.94
2 | Jordan 3.063E+10 2.39 | 3.0596E+10 | 113.27 | 4262917610 52.37
2 | Jordan 3.1244E+10 2.00 | 3.1925E+10 | 114.71 | 4075684375 44.05
2 | Jordan 3.1905E+10 212 | 3.191E+10 | 110.40 | 4189472510 54.39
2 | Jordan 3.2524E+10 1.94 | 3.196E+10 | 106.59 | 4344638201 71.07
2 | Jordan 3.3174E+10 2.00 3.36E+10 | 108.18 | 4561638201 64.03
3 | Morocco | 4.3185E+10 3.41 1.148E+11 46.15 | 1.1128E+10 23.68
3 | Morocco | 4.6302E+10 7.22 | 1.3409E+11 47.70 | 1.0957E+10 20.07
3 | Morocco | 4.533E+10 -2.10 | 1.4651E+11 50.90 | 1.0476E+10 19.31
3 | Morocco | 4.4995E+10 -0.74 | 1.5815E+11 53.72 | 1.0702E+10 17.02
3 | Morocco | 4.9759E+10 10.59 | 1.7424E+11 53.18 | 1.0938E+10 15.83
3 | Morocco | 4.7069E+10 -5.41 | 1.8652E+11 55.96 | 1.1043E+10 17.07
3 | Morocco | 5.2893E+10 12.37 | 1.9878E+11 52.84 | 1.0429E+10 20.65
3 | Morocco | 5.2067E+10 -1.56 | 2.3096E+11 61.93 | 1.0464E+10 19.09
3 | Morocco | 5.5836E+10 7.24 | 2.4491E+11 60.99 | 1.0229E+10 12.72
3 | Morocco | 5.644E+10 1.08 | 2.6999E+11 66.14 | 1.0925E+10 17.81
3 | Morocco | 5.752E+10 1.91 | 2.9278E+11 70.91 | 1.1171E+10 28.27
3 | Morocco | 6.173E+10 7.32 | 3.4582E+11 77.54 | 1.1715E+10 24.42
3 | Morocco | 6.3657E+10 3.12 | 3.8149E+11 81.96 | 1.1831E+10 24.97
3 | Morocco | 6.7452E+10 596 | 4.115E+11 82.55 | 1.2005E+10 28.85
3 | Morocco | 7.0687E+10 4.80 | 4.4588E+11 84.32 | 1.2571E+10 38.30
3 | Morocco | 7.3014E+10 3.29 | 5.0856E+11 92.02 | 1.3069E+10 54.43
3 | Morocco | 7.8545E+10 7.57 | 6.0056E+11 99.47 | 1.3511E+10 65.39
3 | Morocco | 8.1319E+10 3.53 | 7.0594E+11 | 109.02 | 1.4176E+10 72.70
3 | Morocco | 8.6135E+10 5.92 | 7.9991E+11 | 111.57 | 1.4777E+10 97.64
3 | Morocco | 8.9791E+10 4.24 | 8.5595E+11 | 114.36 | 1.6578E+10 61.86
3 | Morocco | 9.3217E+10 3.82 | 8.9187E+11 | 113.67 | 1.673E+10 79.64
3 | Morocco | 9.8107E+10 5.25 | 9.4929E+11 | 115.76 | 1.7293E+10 | 110.94
3 | Morocco | 1.0106E+11 3.01 | 9.9218E+11 | 117.02 | 2.1024E+10 | 111.97
3 | Morocco | 1.0564E+11 4.54 | 1.0228E+12 | 113.91 | 1.9543E+10 | 108.86
3 | Morocco | 1.0846E+11 2.67 | 1.0862E+12 | 117.38 | 1.9941E+10 98.94
3 | Morocco | 1.1338E+11 4.54 | 1.148E+12 | 116.20 | 2.0414E+10 52.37
3 | Morocco | 1.1459E+11 1.06 | 1.2024E+12 | 118.67 | 2.0729E+10 44.05
3 | Morocco | 1.1944E+11 4.23 | 1.2691E+12 | 119.35 | 2.1115E+10 54.39
3 | Morocco | 1.2301E+11 2.99 | 1.3206E+12 | 119.32 | 2.1651E+10 71.07
3 | Morocco | 1.2584E+11 2.30 | 1.3705E+12 | 120.03 | 2.2413E+10 64.03
4 | Egypt 8.7394E+10 5.67 | 8.2508E+10 86.13 | 1.1113E+10 23.68
4 | Egypt 8.8378E+10 1.13 | 9.8464E+10 87.52 | 1.1752E+10 20.07
4 | Egypt 9.2331E+10 4.47 | 1.1759E+11 84.54 | 1.2454E+10 19.31
4 | Egypt 9.5009E+10 2.90 | 1.3317E+11 85.81 | 1.3055E+10 17.02
[ 25 ]
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4 | Egypt 9.8784E+10 3.97 | 1.4811E+11 84.63 | 1.3657E+10 15.83
4 | Egypt 1.0337E+11 4.64 | 1.6277E+11 79.79 | 1.4344E+10 17.07
4 | Egypt 1.0853E+11 4.99 | 1.804E+11 78.64 | 1.5082E+10 20.65
4 | Egypt 1.1449E+11 5.49 | 1.9984E+11 75.15| 1.589E+10 19.09
4 | Egypt 1.2087E+11 5.58 | 2.2137E+11 77.03 | 1.6529E+10 12.72
4 | Egypt 1.2819E+11 6.05 | 2.3391E+11 76.04 | 1.7308E+10 17.81
4 | Egypt 1.3635E+11 6.37 2.61E+11 76.74 | 1.8069E+10 28.27
4 | Egypt 1.4117E+11 3.54 | 2.9549E+11 82.38 | 1.8953E+10 24.42
4 | Egypt 1.4455E+11 2.39 | 3.3281E+11 87.84 | 1.9481E+10 24.97
4 | Egypt 1.4916E+11 3.19 | 4.0363E+11 96.68 | 2.0012E+10 28.85
4 | Egypt 1.5527E+11 4.09 | 4.6918E+11 96.68 | 2.042E+10 38.30
4 | Egypt 1.6221E+11 4.47 | 5.2309E+11 97.14 | 2.0992E+10 54.43
4 | Egypt 1.7331E+11 6.84 | 6.0156E+11 97.39 | 2.1646E+10 65.39
4 | Egypt 1.856E+11 7.09 | 7.1655E+11 96.21 | 2.1686E+10 72.70
4 | Egypt 1.9888E+11 7.16 | 7.9166E+11 88.40 | 2.2149E+10 97.64
4 | Egypt 2.0817E+11 4.67 | 8.6665E+11 83.16 | 2.3382E+10 61.86
4 | Egypt 2.1889E+11 5.15 | 9.7428E+11 80.75 | 2.4436E+10 79.64
4 | Egypt 2.2275E+11 1.76 | 1.0392E+12 75.79 | 2.5361E+10 | 110.94
4 | Egypt 2.27T71E+11 2.23 | 1.1675E+12 69.72 | 2.6157E+10 | 111.97
4 | Egypt 2.3269E+11 2.19 | 1.3881E+12 7461 | 2.673E+10| 108.86
4 | Egypt 2.3947E+11 2.92 | 1.6069E+12 7544 | 2.898E+10 98.94
4 | Egypt 2.4994E+11 4.37 | 1.9059E+12 77.99 | 3.102E+10 52.37
4 | Egypt 2.608E+11 4.35 | 2.6589E+12 98.14 | 3.2236E+10 44.05
4 | Egypt 2.7171E+11 4.18 | 3.2027E+12 92.30 | 3.3046E+10 54.39
4 | Egypt 2.8615E+11 5.31 | 3.6287E+12 81.77 | 3.4293E+10 71.07
4 | Egypt 3.0205E+11 5.56 | 4.1105E+12 77.23 | 3.3593E+10 64.03
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