SR ‘% 2T\
poy M -

BIRZEIT UNIVERSITY

ALaidy) g Jlasy) Als
Alaidy) 3 il

O s Ay A 0
"2024-1996 4rizhuddl) da gSall alad) cpal) dalaind Judas™

Public Debt Sustainability Analysis of the Palestinian
Government 1996-2024

Aac |

daalad Jll

il
el Bl Jale o

2022/2021

Cujm daala



L) ibadall A8

Alaiy) jriuale galiy

Olsin fiale Al
"2024-1996 Adidacddl) dag<all alal) ual) daliin) Jula

Public Debt Sustainability Analysis of the Palestinian
Government 1996-2024

daalad Ll
1195415

A Jale.a il

o ustwaldl Aoy Ao Jgaad) cililbial Ylaio) Aufyall sda Cledd
Obaald i pn dzaly (B Lbal) cilupal) 400 (e slai®y)

2022/2021



L) bl Al

Alai®Y) jiale galiy

Olsin fiale Al
"2024-1996 4Axidacdal) dagSall alal) cpall dalaind Jula

Public Debt Sustainability Analysis of the Palestinian
Government 1996-2024

daalad Ll
1195415

A Jale.a il

......... el Coaaly Al oda cudd gl
2 il :LEBL) diad elac]
.................... (isda) 43l Jale L0

...................... (lgas) Ladasdl dsalas .0

...................... (Is2e) Joolan siga .2



iy S&

4 15k Luds 1€ Taes 2eall cll g

Gllaadle (e dedd Lo e A2l Jalens Jaalall Ganidl Capdia ) oliyally (S
Nigaed s dadad) dualied LB Aiall S el Sally cdanl 138 ALY Cilgansis
oo Laus]

ALy Jlae¥) AS & sLaid¥) 5305 ASD 535U AS 1) Juall lajally Sl

Luahyall 558 A 1 o e e )y dralany

A glain liley gally N SAN Qe ol of st VLS



Gl giaall Jgaa
- 3 PRI ua;\AS\
U UPPURPR PPN Lahall sl Sy 1
PP iaie 1.1
K O PUPRN Al dl<a, 2.1
B ettt eaas auhal asdd 3.1
B ettt ettt e et et et et et et et et et aaanaas Ll Glal 4.1
T et a e e e e aans Lyl el 5.1
/2 )il cilaasa 6.1
8 ettt et et e it e et e et e eaa e e e e e rerreeaaaeeeenanees duw)all daagie 7.1
L z\.mbﬂ\ (594 8.1
L0 +eeteee et e et e et e et e et e e e et e eeaa e e aaa e e aa e aaraaaan Sl dadl 2
L0 +eeeee e ettt et e e e et e e b e e aa e eaans Al bl yally 4 ylail) 4alal)
1O e, s lgBle g alal) cpall dalxialy ddaisal) Ll saleddl 1.2
IR LoV Claalyally dalal) clylatl) 2.2
13 e A Claal yall g il A (e plall (211,22
2 et et a e e a e aanas alall cpall dalsicd Gl Hhl 3.2
K ) TSR URRRTRRR Lhipa) il 4.2
K3 SRR Y Bl 41.4.2
38 et sl Gl i2.4.2
B8 ..o (ubalill gl 8342
50 ettt e e e ettt e e e et aaeaar s Gl Jaddl 3
1 Y (sbaldl) 3l
56 et 2020-1996 sbocdl L) Gaumn Lalaid¥) gkl 1.3
00 +eeeneti e 2020-1996 &radl ¢l 2.3
03 eeeeeeerire e 2020-1996 kol degSall dalad) 30l ok 3.3
B3 ettt ettt et e e te e teeae e Aalall ) 1Y11.3.3

67 dalall claaili2 3.3



oY O el 8 SN aa 11333
70 e A )Rl midll 5 clacliallg 3.3
4SS ol alal) (palin 1.4
78 e (AL e ) e Alall (uall2.1 .4
3 S 2024-2021 558l (gaal) b sie Sl UaY13.1.4
88 ettt ete e pladl cpall ) shai ila 5 5lined 1.4
D4 et e e e et e et e eaaaaaaaaaa el dadll 5
D4 e e e e et aa e aaaaaas skl il
L S ST el ) damys V) bl 1.5

95 4s5all Hlaall.1.5

D7 e, Falad) LI Llscid &2.1.5
110} T TP Lalad) claadlly dalad)l oY) Jea) 2.5
200 oo s & yidall Jalill HLial1.2.5

114 Al jl51)2.2.5

LD e laaall g lal Y Ay 363.2.5
L1 ettt Ll Jadl 6
117 ................................................................................... Q\:\.«Aﬂj @L\J
| 50 ORI U 7
L3 ettt e Gkl 8
Jslaadl
1331 gl ) (30 <2020~ 1996 Lislanddll ZagSal Lalal) L) oliaa] Json 1.8
134.......... s Osldls 2020-1996 Aidacddl) 4o s&all dalal) W) Cilelias) Joan 2.8

1350 ciicinnnns chalid) Jeds ¥ €2020-2000 didawdall dog€all alall cpall dumy Joan 3.8



~1996 dusla il dagSall Aalall ALl L) kel Alasl) Jdadll Gadle Jgon 4.8
136t el il G s 2020

~2000 Auislasddl) LasSall lall cpal) drmy Gl cwlu) Slany) dilail) jadle Jsan 5.8
136 eeee ettt e e e e e e e ettt e e e e e e e e eeeabaaaaas Sl 8l (e s <2020

Cuen 2027-2022 5550l didacldl) Ao g<all alall cpall Hsdas culadign ¢ JoY) Al Jsan 6.8
137 ceieeeeeiiieeeeiieeeeeaennn Gl sl 2027 ale &lgs & mal) 45)lhag cilagylie ac

[GEPULN 2027-2022 E).:WM w\ E\_AJS;“ ?Ld‘ ue.ﬂ\ ﬂ.i:.ﬁ C'_al.:é}:\ ‘z\.:utﬂ\ AL d}l; 7.8

139 i, Gl sl 2027 ale &lgs 8 amal) 43)lRag clags i e
TAT ceeeeeee et e a3l Judlad) i) las) =5t Jsas 8.8

142 58 Sl ol ool e claially cah)0 dge)ll Judladl bl Jleal Jsas 9.8

142 e, Aalad) L) i AU Giajl) Jedbadl il laa) Jsas 10.8
144 e, ARDL Regression cifylaaty) saie zigaill i Jsas 11.8

145.. (Gregory-Hansen Test) ISa it 3sa o il Jalill jlad) mils Jean 12.8

145558 Sl Asdl) m3ll e clailly claha) o o sadla) Lued) Jlid] =3 Jsas 13.8

| L TP SUR CJ}A.} ﬁﬁ c_‘\tu d}h 14.8
46, Fulel) 3l Al Alls o 53 Jsas 15.8

147 Glaad) Allall b Zolall dlal) Gulaid 505 b Colpaiiall Dlalaal (sl isione S5 16.8

Robust OLS = z3sai aladials 4igall iluad culaly¥y colaaall ddla juads il Jgan 17.8
| PP Regression

148 et el 3 2024-1996 ol zalilly Laladl 2L il Jooa 18.8



uadlall

—1996 55l duda Wlil) dagSall alall cpall daliiad) Jodas ) dhall sda cudan
el 03553 <2024-2021 saall Bassia Jal HULY) pris il g <2024
Apadies Julse Ay 5581 Clgiad) 8 Aalell AW e lagiall a5 2 Al
g L) ) Lelenar ol ) callal) dmall Lo ae Lgialis Liady cdnlag dalils
o AasSall 5538 Jon cslaall (e aly 63 V) ddagale (K alall ol (g5
e e 50l e bl Il ol e slavadly alall cpall 8 sl a8
oo Aatyl) yisall el Jedlall gbeagll Julatll zmgie Al canaie) . Lgsball
O Al aafil sl dodailly ¢ Jndacldl) Bl bl Lajlda) (8 Lgaa
Oyl G ealall i) Maaly dalell ol lan) o A Ay DU
Blys (e bl a3 Alad) A3lsall a3l all e slae YU calad) gaally 5Y)

Aidacddl) sail) Aalsg Auidanddl) 2Ll

asSall dalall Al Al Jlallig alall gall dabsisd of () dahall oals
olas dadipe U lall caall Al Gy chLidY) AL Cros ddse i Gy il
8 ¢ Al il 8 sail (alias) & cdlle dind dalial) Jisel Cias dara
Ll cliags 3y Mol e danlal) mially i Lol alias) o8 23l e

el A g e Jacgiey crana daly (e Ji claiilly oY) G delSall ddle ) )



Allaia] Jhaiad M g5 @2 V) cAigyal) L) coun S Ligie e el
A Gl HLS) Gaung @ alad) call ciligiass ¢ W) Jllg U Sl Gigan
Jily Linge alall cpall 55 Jlea LS cBiladl 5551 8 alad) coal) lsis dalal
DA Go alad) cpall gl Jla 8 @leha) 345 didacddl) g€l ob s L 1
Agpad) JLEA] S g AW Aiad) 8 (ils laa ol AL Bsadl) ol L)
e 15 Lage Ailama] A1V I35 2aly olad) 3 dunws ADhe 2ag 43ld ¢ yaihal
Jalaall ae Ladlgie (LS 12y clahV) ) 55 el o gl ecna V) () calaial)
Gieal) (e et dalall @lidil) (sl dalall Ll A< b selil (A aasl
Bysild JC) dadipe doulin ) LgisS apSall BLAYL 3l A0l Gl 23]
Cilasbios olatl Jasiall (15 130 ¢(Lgsa SV daaal) cDlgailly Hsa¥ly syl

ee asmslly cilyeall) Y|

i) dasgiar alall pal) g Ao 5l ddle bl 3830 85 pmy Akl aasd
lagai eha Al laladly HEY) Caaal ellyy ccnlail) e cfalial ey (53
Galia 8 05S8 of oSad) (e AT cAylaia ) Mlgall 3a3a3 Alglae ) Load se g

Ls)lshall YAl dalaa

3 ) SV (dalad) Al cdalania¥) caladl cpal) cdaalida cilals
gr‘:dﬂ“m = e o =



Abstact

This study aims to analyze the public debt sustainability of the
Palestinian Government for the period 1996-2024, which included the
evaluation of the Medium-Term Fiscal Framework (MTFF) 2021-
2024. The importance of the study emerge from the increasing
pressures on the public finance in recent years as a result of internal
and external political factors, as well as coinciding with the global
health crisis, which has led to a significant rise in public debt and
increased questions about the government's ability to curb growth in
public debt and control the growing fiscal deficit with the ability to
fulfilling its obligations. The study adopts the method of descriptive
analysis of the time series of the main indicators in their political
framework of the Palestinian context, and the econometric analysis of
sustainability assessment, by examining the relationship between total
public revenues and total public expenditures, and between the
primary balance and public debt, based on the budget constraint
theory. The data was collected from the Palestinian Ministry of
Finance (MoF) and the Palestinian Monetary Authority (PMA).

The study summarizes that the sustainability of public debt and
therefore the sustainability of the public finances of the Palestinian
government is weak according to the results of the tests and that the
sensitivity of public debt comes high towards the shock of the
clearance revenues withheld, then the decrease in GDP growth rate,
then the increase in the interest rate, and then the decrease in the

foreign aid and grants, respectively. In addition, the study finds that



the relationship of integration between revenues and expenditures is
less than one, and the elasticity of expenditures is higher than the
elasticity of revenues according to the elasticity test, which leads to
increase the possibility of accumulated fiscal deficits and thus higher
levels of public debt. According to the fiscal reaction function, the
public debt parameter was positive and less than 1, which means that
the Palestinian government takes action in the event of a rise in public
debt by either reducing the financial gap or creating a surplus in the
following year. Finally, According to the results of the Granger
causality test, there is a unidirectional causal relationship with
statistical significance, starting from expenditure to revenue, i.e.
expenditures lead to revenues and this is consistent with the results of
descriptive analysis, which shows that the structure of public finances,
particularly public expenditures, makes it difficult to take fiscal
policies related to government spending because they are highly
sensitive (the wages and salaries bill and transfers expenditure make
up the largest share), so the pressure is towards revenue policies (taxes

and fees ...).

The study recommends the necessity of adopting fiscal policies to
influence the growth of public debt including arrears on expenditures,
to avoid the potential effects and risks of its growth. The study also
calls for trying to enhance investment returns, which can be kept in

emergency reserve funds.

Keywords: Public debt, sustainability, public finance, palestinan

economy.
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Gl 2ae 50285 a3 gl 8 ol psiall (i & jidia JalSTABMe (o ST 25a )
O B Y Glalie ae ) SLaall s zUay (Sl ¢ (Battal, A. 2020) dlaisall
By 8_prall Alinall Jia eyl ya) Jaals Vg ol 485 Sllia () 5Sl 3aalia 40
ot e 5 e il yariall At S Jaadladl 585 o Lo iy (il o LR Y) S
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ARDL(DEPLAGS=2, REGLAGS=2) RE

R = Ci*Re1 + C*Ey + Ca*Era+ Cy (5.2.2)
e B ooiiall sl il e 5B el @) Y1 sdise & R Of Cus
C4 ) yuaiall CBllas C1, €2, €3 il ol milil) (e A3l Sl coladsl)
sae g8 AIC oy ASLud) Al (g Banl 5 olay) 5 8 £-1 cdallal) 3 yiall ¢ ol
D LS (i) yiall g ol sl (e SV aaly oa JAY) eUapY) el
¢ SYIS O lelaall 2 sl
R = 0.6683*R.; + 0.8401*E; - 0.5404*E,.; + 0.5429

¢ sidiall JalSal) A1y Laiyy

D(R,) = 0.5429 -0.3317*(Ry4 - 0.9037*E, ,)
V) paall Apia il asdy 53l s Bounds Test JWEAY da jall adll jass e Jeliyg
Ga S sl (1 3 caaall g il ind ) Sy Y Al (il G o i JalSS aa
ey LaS ey g (Gl iy sisal) e 4 gl da sl aill e S8 t-test s F-test

(11.8) dsaall &

Dl 3 g and a8 Al Judldl b e a2 s Adlatia) AaaSld Tk

5 Aalall 0 Y1 e L i) LS A i il e S s
uasdy Mly (Gregory-Hansen Cointegration Test) plaaiuly ¢lld g cdalall
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s 0S5 dld e g el yaaiall (e JS(AIC) I (e (Slan ) i pall aladinly
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R;=0.4001 *R; + 0. 6201 *E; - 0. 3025 *E; + 8.3292*DUMMY};
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17,134
2019
2,795
4,205

7,001

17,134
2019
2,795
4,205

7,001

17,134

Ll el laal) gl

%1 Aaall gl b gail) (alidi) 4 galian
esSall gl

ahaba

Ll el aal) g3l
Faa)la) clae Lusally giall 5 galism
esSall gl

bl

Ll el aal) g3l

S Al gy lisad) dialia 6 g3l
sesSall ol

ikl

alad) ¢l

Ll el laal) g3l

Tl Lalal) ciludasilly eddail) e 1ol cladgil) 1 jadll
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PB/GDP

D/GDP

PB/GDP

D/GDP

t-value
Statistical
significance
t-value

Statistical
significance

t-value
Statistical
significance
t-value

Statistical
significance

-2.385

0.784791

-2.385

0.784791

Lia)l) Judlal) A JLaS) @il s> 8.8
Alaay) Asal) mEll e alad) cpally AGYI Glial) iz

at level
C&T
-2.3504

-1.4858

at level
C&T
-2.3504

-1.4858

Null Hypothesis for each of ADF, DF-GLS, and PP
KPSS Null Hypothesis: the series is stationary
Statistical significance at the 1, 5, and 10 percent levels is indicated by, respectively, ***, ** and *

ADF

NON
-2.28124

**

2.563567

*Kk*k

PP

NON
-2.28124

**

2.563567

1st diff
C C&T
-5.72917  -5.59065
*k*k **k*x
-4.77712  -5.37687
**x*k **k*
1st diff
C C&T
-5.72917 | -5.59065
*k*k *k*k
-4.77712 | -5.37687

*k*k *k*k

: the series has a unit root

C
-2.30237

0.751838

C

0.328263

1.167589

*k*k

at level
C&T
-2.44517

*

-1.52317

at level
C&T
0.146635

**

0.292796

*k*k

DF-GLS

NON

KPSS

NON

1st diff
C C&T
-5.20728  -5.72639
*k*k *k*x
-4.88958  -5.53879
*k*k *k*x
1st diff
C C&T
0.066273 @ 0.0511
0.32607 | 0.042086
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A jlaall sl @il o claailly clad dial Judlad) Jhiiad Jid) Js2a 9.8

ADF (AIC) DF-GLS
Non constant C&T 1st Diff Non constant C&T
Real t-Statistic 0.5206- 2.24351- 2.54623- 6.29788- - -2.542578 -2.258425
Rev/GDP
Statistical k% ok
significance
Real t-Statistic 0.40027- 1.46413- 2.76045- 8.15255- - -2.794952 -2.407653
Exp/GDP
Statistical HAx
significance

Null Hypothesis for each of ADF, and PP: the series has a unit root
Statistical significance at the 1, 5, and 10 percent levels is indicated by, respectively, ***, ** and *

Lalad) Al Alaciad AN el Jodbaad) Jhiiad JLas) Jeaa 10.8
adail) ¢ gail) o Aaall @l (ha alad) cpal) ¢ Aaall U e (A Cliaal

ADF
non constant trend
pbgdp T-test -2.281%** -2.385%** -2.35
5% critical value -1.95 -1.706 -3.588
dgdp T-test 2.564*** 0.785 -1.486
5% critical value -1.95 -1.717 -3.6
gdpg T-test -2.538*** -3.728*** -3.65**

5% critical value -1.95 -1.706 -3.588

1st Diff
-6.244085

* k¥

-8.090575

* k%

1st diff
-5.729***
-2.994
4 TTTH**
-3
-7.119***
-2.994
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gdpdeflater T-test 2.574%** -1.06 -2.05 -4,692%***
5% critical value -1.95 -1.706 -3.588 -2.994
Null Hypothesis of ADF: the series has a unit root

Statistical significance at the 1, 5, and 10 percent levels is indicated by, respectively, ***, ** and *
When the absolute t-value > the absolute 5% critical value, we reject the null hypothesis
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ARDL Regression

Number of obs
R-squared

Adj R-squared
Max. lags
Matrix lags
ADJR L1.

Estimation Equation

Cointegration equation

Regression Diagnostics

Breusch-Pagan

Ho: Constant variance, Variables:
fitted values of D.realrgdp
Breusch-Godfrey LM test for

autocorrelation
HO: no serial correlation
Durbin-Watson

Gy adaie zigail) i Jeaa 11.8

Coef.
P>|t|

GDPG

DUMMY

E D1.
GDPG D1.

constant

chi2(1)
Prob > chi2
chi2

Prob > chi2
d-statistic

Pesaran/Shin/Smith (2001) ARDL Bounds Test

F-Bounds Test

Null Hypothesis: No levels relationship

Model 1
Test Statistic

F-statistic
k

Actual Sample Size

Decision

Test Statistic
F-statistic
k

Actual Sample Size
Decision

Value

2.497978
1

28
No
rejection

Model 2

Value
7.658
3

27
Rejection

accept if F < critical value for 1(0) regressors
reject if F > critical value for I(1) regressors

k: # of non-deterministic regressors in long-run relationship

Model 1

28
0.8401
0.8201

1

11
-0.3317
0.0360

0.9037
0.0000

0.5404
0.0020

0.5429
0.8180
0.0800
0.7795

2.4570

0.1170
1.6026

Signif.

10%
5%
1%

Signif.

10%
5%
1%

Model 2
27
0.9341
0.9143
2
1,1,1,0
-0.5999
0.0000

0.5293
0.0000
0.1490
0.0630
13.8838
0.0000

0.3025
0.0230
-0.0345
0.3650
7.0095
0.0040

0.7100
0.3986

2.0830

0.1490
1.5327

10) I(1)
Finite Sample: n=30
4.29 5.08
5.395 6.35
8.17 9.285

1(0) I(1)
Finite Sample: n=30
2.72 3.77
3.23 4.35
4.29 5.61
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(Gregory-Hansen Test) IS i 5o g dlidial) Jalill Lad) il Josa 12.8

Lags chosen

Model by Bayesian
criterion
Change in Level 2
Change in Level and Trend 1
Change in Regime 0

Null hypothesis: no cointegration
if Zt > Critical value of 5% we reject the null

year

2004
2004
2004

Zt

-3.1
-4.43
-3.41

Asymptotic Critical Values

1%

-5.13
-5.45
-5.47

A el Asall @l e clBilly ) o o(0aihe) dmead) JL33) @il Jsas 13.8

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 1996 2024
Included observations: 26
Dependent variable: D(R)
Excluded Null Hypothesis Chi-sq
D(E) D(E) does not 11.42636
Granger Cause D(R)
Dependent variable: D(E)
Excluded Null Hypothesis Chi-sq

D(R) D(R) does not 3.999361
Granger Cause D(E)

Prob.
0.0033

Prob.
0.1354

5% 10%
-4.61 -4.34
-4.99 -4.72
-4.95 -4.68

Decision
Rejection
Decision

No rejection



146

Seemingly unrelated regression

SUR zisai i mili Jgao 14.8

The dependent variable is Real revenues of RGDP

Robust Regression, OLS

Obs
Prob > F

Adyy
Al

Ot

R

E
C

Obs Parms R-sq
29 1 0.8013
Coef. Std.Err. z

.8662888 .0801059 10.81
2.652639 2.594996 1.02

Lalad) Adlal) dolaid Ay pas mils Jgaa 15.8
Alaay) Aaal) @l o AV Clial) g8 alil) iiial

Coef.
Std. Err.
Coef.
Std. Err.
Coef.
Std. Err.

chi2
116.95

P>[z|
0.000
0.307

P
0.0000

[95% Conf. Interval]

7092841
-2.43346

Linear
22
0.0294

0.4642694 ***
0.1764863
-0.186396 **
0.1100973
0.0656298
0.0526548

1.023293
7.738738
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Adedl) Allal) 8 dalad) ALl dolaias) 55 (B cipiial) clalaal bl Adgteas Js2a 16.8

e(V)
e
It

Ot
C

des
.03114743
-.00160962
.0002365
-.03589515

lta Ot1
01212141
.00105244 .00277253
-.02751173 -.02342057

Robust OLS Regression g igai aladiuls 4ig sall coluad cilal,N g clBasl) dlly o milss Jgan 17.8

Dependent variable
Number of obs

C Coef.
P>[t]
gdp; Coef.
P>[t]
Eix Coef.
P>[t]
Ri1 Coef.
P>|t|

E
28
-0.2715
0.0890
0.4634
0.0000
0.5399
0.0000

Ry
28
0.0686
0.7190
0.6583
0.0000

0.2186
0.0640

45026777
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]
(Aaall
Audal
6,679
7,086
7,354
7,308
6,786
5,967
4,635
5,497
6,810
7.570
7,548
8,498
10,451
10,356
11,521
13,194

el
ALl

2,100
2,130
1,943
2,022
2,624
2,138
1,624
2,265
2,261
3,369
2,409
4,203
4,986
3,977
3,812
3,842

haly)
el
A3y

1,835
2,027
1,997
2,030
2,279
1,672
1,286
1,894
2,076
2,963
2,457
4,293
5,373
3,779
3,608
3,720

Ol 2 2024-1996 Asal) iy dalal) Lilal) @ity Jsas 18.8

]
aal
51
53
55
58

64

Al

-

4
10

26
11
20
16

U sl Aaall gl

eay)

3,410
3,760
4,068
4,271
4,314
4,004
3,556
3,968
4,603
5,126
5,348
5,816
7,310
8,086
9,682
11,186

Alaa)
Oy claail)
aaslal)
1,072
1,130
1,075
1,182
1,668
1,435
1,246
1,635
1,528
2,281
1,707
2,877
3,488
3,106
3,203
3,257

el

;uum
1,072
1,130
1,075
1,182
1,668
1,435
1,246
1,635
1,528
2,281
1,707
2,877
3,488
3,106
3,203
3,257

e
<lal)

937
1,075
1,105
1,186
1,449
1,122

987
1,367
1,403
2,006
1,741
2,938
3,758
2,950
3,032
3,154

Ol amay

863
873
749
850
1,002
1,197
1,092
1,451
1,557
1,736
1,991
2,836

aad)

1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
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12,990 3,467 3,375 94 9 12,208 3,258 3,258 3,172 (86) 3,697 2012
14,525 3,674 3,952 93 11 13,516 3,419 3,419 3,678 259 4,076 2013
14,635 3,773 4,207 96 4 13,990 3,607 3,607 4,022 415 4,394 2014
13,972 3,621 3,688 100 (0) 13,972 3,621 3,563 3,688 125 5,207 2015
15,394 3,875 4,315 100 10 15,405 3,878 3,804 4,318 515 5,612 2016
16,658 4,186 4,516 97 5 16,128 4,053 3,976 4,372 396 6,039 2017
16,905 4,089 4,287 96 1 16,277 3,937 3,869 4,128 258 6,083 2018
17,261 = 3,888 3,811 99 5 17,134 3,860 3,813 3,783 (30) 7,001 2019
15,850 4,208 4,072 98 ) 15,532 4,124 4,083 3,990 (93) 8,499 2020
17,906 5,483 4,464 99 14 17,775 5,443 5,360 4,432 (928) 9,941 2021
19,287 5,623 4,807 102 11 19,698 5,743 5,592 4,909 (683) 11,194 2022
19,965 5,682 4,853 105 6 20,891 5,946 5,791 5,078 (713) 12,521 2023
20,403 5,704 5,260 107 5 21,853 6,110 5,951 5,634 (317) 13,392 2024

Sl U Al AW @by <2022 plad Ajlsall ¢3L 2024-2021 sl (o cdundacddll LI 8)ly5 e 2l ddali 2020-1996 ale (e Al SleaYU Al @bl jaas
s Al sl sl afia aladiul lgabas a3 25,00



