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ABSTRAK
Banyak kajian telah cuba mengkaji perhubungan di antara perkembangan pasaran saham dan
pertumbuhan ekonomi. Libya adalah salah sebuah negara yang sedang membangun dengan
pasaran saham yang baru muncul.  Kajian ini mengkaji peranan dan sebab_dan akibat
(kausaliti) Pasaran Saham Libya (LSM) ke atas pertumbuhan ekonomi di Libya¥X Ia juga
bertujuan mencapai dua objektif tambahan: untuk menilai prestasi I%an untuk
mengetahui sejauh mana prosedur diambil oleh pasaran untuk menarik p&tempatan dan
asing.  Untuk mencapai objektifnya, kajian ini menggunakan dua katan: kaedah
kuantitatif dan kualitatif. Kaedah kuantitatif termasuk Model Pemfgetulai Ralat Vektor atau
Vector Error Correction Model (VECM) dalam kausaliti grange an-ujian ko-integrasi
menggunakan data bulanan untuk jangkamasa tahun 200 thﬂirllqga tahun 2011M2.
Tambahan lagi, soalselidik telah diagih-agihkan kepad ur, Wsaran saham,
t.

pegawai-pegawai syarikat sumbangan, dan pegawai-pe

ai bfokeq unt Ifg@'prestasi

e
!raé‘;fl?, satu siri
ijala o men@at maklumat

Kk pe%mn pelabur untuk

LSM dan peranannya terhadap pertumbuhan ekon ibya. J Seff€n
temuramah dengan pihak pengurusan atas LSM t

tentang prestasi LSM dan usaha-usaha yang di% n

melabur dalam LSM. Pasaran Saham Libsa% ut saii isbah Kapitalisasi

Pasaran atau Market Capitalization Ratio, (Turioer Ratio TR) dan IDX

danL\lla;id
Indeks, sementara Produk Dalam Ne %&ar atau _Red tv'r s@mesn’c Product (RGDP)
pat@apatan untuk ujian kausaliti

a tidak mempunyai sebarang

le@. Oleh kerana kedua-dua ujian

diambil sebagai proksi untuk pertu ekoffbmi.

Granger dan modeling VECM N ukk
pertumbuhan yang signifikag kefigfla pertufnbu

berdasarkan kepada data p perta‘m , ti aperhubungan yang didapati di antara
pasaran saham dan pe han ekl) am n jangka-pendek. Namun demikian,
keputusan ujian ko-in j me ati awal apat satu perhubungan jangka-panjang di

kalangan pembole% wk t}Jan n kausaliti Granger dan modelling VECM,
tid

nampaknya LS i mehyufhbahg a signifikan kepada pertumbuhan ekonomi.
Sebaliknya, 4&¢ an- sog‘éaidik dan temuramah mendapati bahawa L

mempunyai Sgtu “peranan yang p{%‘tﬂg dalam pertumbuhan ekonomi. Keputusan juga
menda whawa prestasi LSM memuaskan hati, merujuk kepada tarikh ia ditubuhkan.
Pasaé(enaan mengambil beberapa prosedur efektif untuk menarik pelabur-pelabur
emp dan asing untuk memperbaiki peranannya dalam pertumbuhan ekonomi di Libya.
KePwifisan juga menunjukkan bahawa kedua-dua responden dan penemuramah mempunyai
satu pandangan yang optimistik terhadap peranan LSM kepada pertumbuhan ekonomi di
negara itu disebabkan oleh usaha-usaha yang diambil untuk membangunkan pasaran itu.

Kajian ini menyarankan perubahan polisi oleh kerajaan Libya untuk menggalakkan syarikat-
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syarikat dan rakyat Libya sebagai pelabur-pelabur prospektif untuk melabur dalam pasaran
saham berkenaan. Di samping itu, mereka perlu memberi sokongan kepada pasaran untuk
bertindak, untuk menarik perhatian pelabur-pelabur tempatan dan asing. Kajian ini adalah

satu tambahan yang penting kepada kajian-kajian yang jarang dilakukan ke atas pasaran

modal di Libya. \T

Kata Kunci: Pasaran Saham Libya, Kausaliti, Pertumbuhan Ekonomi, GDP.
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ABSTRACT
Many studies have attempted to investigate the relationship among stock market
development and economic growth. Libya is one of the development countries with a
very emerging stock market. This research examines the role and causal ct of
Libyan Stock Market (LSM) on economic growth in Libya. It also aim &ing
two additional objectives: to evaluate the LSM performance, and to k@

the procedures taken by the market to attract local and foreign investor®To achieve

extent of

its objectives, this research uses two approaches: quantitative and q&t’aﬁve methods.
Quantitative methods include Vector Error Correction Mo ECM, granger
causality and co-integration tests using monthly data for pgiod of year 2008:M4
to year 2011:M2. In addition, questionnaires were disig tors stock
market players, contribution companies' officers, ang broK€ragg offige¥s ?o Qamme

the performance of LSM and its role towards eco owth pf | y! N@mwhlle

Je dUCJ to acquire

t investors to

a series of interviews with the LSM top man

information on the performance of LSM a

invest in LSM. Libyan Stock Market is % y 512 ¢ pitalization Ratio
MCR) and Liquidity (Turnover Ratio %In hilg Real Gross Domestic
Product (RGDP) was taken as a pro thﬂ}_?he findings of Granger
causality test and VECM modell icate t LM hakJro significant contribution

towards economic growth. Si sts bas gon first-difference data, no

relationship between the % arket an (!oﬁbhc growth in the short term
weve t M of c@(tegratlon test found that there is

long run relation amo#2 e vari om t@ esults of Granger causality test and

behaviour was found.

VECM modelling, 51gmf icantly contributed to economic
growth. In contr Sth airg apd i iew results found that L has a significant
e}ult o found that the performance of the LSM is
n its recent esta@fment date, and the market undertook effective

attract local and foreign investors to improve its role in economic

measures currently taken to develop the market. This research recommends for policy
changes by the Libyan government to encourage companies and Libyan people as

prospective investors to invest in the stock market. Besides, they have to support the
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market to take steps in order to attract the local and foreign investors. This study
considers one of the few studies that employ cointegration test to examine the long run
linkage between the stock market and economic growth in Libya. On the other hand,
in usual, empirical studies using quantitative methods to study the relations. er,
this study has used qualitative and quantitative methods to investigate th M nship
between the two fields. The contribution of this study also will be Wgnefifial, both
academically and professionally. Academically, this study is t e% study that
examines the causal relationship between Libyan Stock Market and e§pnomic growth.

Professionally, managers will further seek out the practical% tions offered by

this research in their actual relationships with their
Furthermore, this study is a scientific research that co use lh(h‘?gulators to
move forward since LSM has little experience as ¢ ared tofoth arfcé}g'fn the

other countries. The results of this research, espe on the dev pn!e easures

< b %

th&ifivestdre'that would

jtion l%ﬂat, the present

study would contribute significantly t& teraturé exéning the nascent
the eCo

arliet performance.

taken by LSM, are expected to provide more co
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