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Op ide JalS5 dsag axe o gat ) (HO) aaed) dunj yasy F- bounds laal o Jull

1) )« G'J}A.'&\ ) yaria

A3 =0=>% =H0: )

20 g ccb}aﬂ\ Shaia Cp Y Algha Ale) dlide ol agay Ao gati Al Al Zpzm ) Jilia
A3 =0 %20 #Hl: N

ALad) e @l Jai Wlallg Loall agandl e ST (F-bounds test) dudaall agaall Hlid) dad cul< 13
i iy adad) Fpcasd Ji Uladly Liall 3gaall (e JB il 13 W) eclidia JalSs agag e aii il
peall are ddhie (A e Loally Wlall agasll g il 1Y) Ll cdide JalSS agag e e

(Narayan, 2004, 9)

JaY) Ay ghally §ymail) clibial aaag ¥

aaat Aglilly echurial) Ga JaY) Al Bl yaad IV gl (e oS (ARDL) laal o
Jlaisd A e da¥) Aljshall ClEal)l yaas o A IV sshall a5 Cum Jal) bypaill 4D
O Db JalS3 a5ag axe) e et Sl Hp adall 4 (el DA G o 135 F-bounds L)
Glysie O il Jal& aeay e Kg) Al Hp dlad) duapll Qi) 8 (z3seY) i
z35aY) e Al el Gl cclysidl (p 2aY) Algh 4gls ADle agms XU Jla g o(z3saV)
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Gl (b il g (S JLA) il (2) dsss

cltall | JLEaY) culi o | ale slad) + cyls o OsSead) Alla
Rz ADF ~2.570066 | -2.249150 sl
s siaal ~2.479100
dlaay) 0.1357 0.2955 0.0671
Rz ADF | -5.137719| -5.016122 | -5.299692 asla
Jda¥) @A —
c sy 0.0007 0.0044 0.0000
S Y2 ADF | -41.70531| -21.252448 | -1.260671 sl
G Fhual) —
idlaay) 0.0000 0.0000 0.1815
o X ADF | -2.3351 -2.7334| -2.4724 slu
s Fual) —
dlaay) 0.1724 0.2362 0.0187

.(Eviews 11) galin Ao alais¥l Ealdl Jae (a1 juaall

:ARDL 7 igaiy 8y oljidiall Jalsal) JLa) .

gisall 4 AN peladll 2t LY cAplam) chaidl oy e QeSS oaag da Adpa da)
il Audadll (F-statistics) dad o) Laali atay agaall Lol &5 (3) Jsas A a5 «(ARDL)
JalSs gas e Ju e (%10 %5 %2.5:%1) ssise 2ie Adsaall adll 0 <) a5 (6.787)

cpdall Ay p iy g) o fidia




Yot da¥eoo)ssall gl all 4 alad) cotll daltic | Lo L& 5] g Al 2adll) lece) LSS fudad
gl A aled] G A

F- bounds test ygaal) jLidl (3) Jgaa

Test Statistic Value Signif. 1(0) I(1)
F—statistic 6.787840 10% 3.02 3.51

K 1 5% 3.62 4.16

2.5% 4.18 4.79

1% 4.94 5.58

.(Eviews 11) galiy o slaicYh caldl Jas e jaaal)
Zisai¥) Baga pali L)

elayl 330 o) Guiid il puaially Jiieadl puiell lelay) 500 s20a malipl) ol (4) Jsdn DA (e Jaa )
Ll o oUal 30 IS8 Jiiaal) sl Ll el (£) o GDP/ (mililly Saadl e il yuiial
L (4) oUa) 558 calss

dawi o)) G 135 (%87) sy a8 Adjusted R-squared Ll (94% ) saiy (R2) wasill dalas il
ol Saall jdne sy aldl i) 3 bl sl e (%94) s i) ciaidl 45 L
ad oV Gsina iy (14.10) 50S datadl Foied cul€ 3 (gma g3 S, (GDP/
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Tisai) Baga i (4) Jsia

Variable | Coefficient Std. Error t—Statistic Prob.*
Y1(-1) 0.351205 0.235476 1.491468 0.1795
Y1(-2) | -0.384922 0.234714 -1.639959 0.1450
Y1(-3) 0.459224 0.157482 2.916035 0.0225
Y1(-4)| -0.165732 0.131029 -1.264850 0.2464

X 0.275345 0.055864 4.928894 0.0017

X(-1) | -0.356049 0.097319 -3.658595 0.0081

X(-2) 0.199769 0.123432 1.618455 0.1496

X(-3) | -0.274559 0.098713 -2.781385 0.0272

C 7.647332 3.647512 2.096589 0.0742

R-squared | 0(0.941590 F-statistic | 14.10523
Adjusted R-squared | (.874835 Prob(F-statistic) | 0.001124
Durbin-Watson stat | 1.782640

-(Eviews 11) zalin Je alaeYh Galll dee e 1 jaadll
:Uadl) raaaa dingiag 2a¥) Alighag Jal) §puad A8al) jpais .Y

Loy Jiise e Jadill e jiie of el U JaY) syl clded) il (e (5) Jsaad)
s PV ded anif) Lo Jaag ((GDP (Y1/ (aildlly Saall yiise ae Ja¥!) spuad dysine dyayla 4Dy
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Y 8y ABIRY) st (5) oo

Variable Coefficient Std. Error t—Statistic Prob.
D(Y1(-1)) 0.091429 0.162636 0.562170 |  0.5915
D(Y1(-2)) -0.293493 0.144167 -2.035789 | 0.0812
D(Y1(-3)) 0.165732 0.106584 1.554935 | 0.1639

D(X) 0.275345 0.041892 6.572784 | 0.0003
D(X(-1)) 0.074789 0.084727 0.882714 | 0.4067
D(X(-2)) 0.274559 0.086684 3.167360 | 0.0158

CointEq(-1)* -0.740225 0.144665 -5.116802 | 0.0014

-(Eviews 11) zalin Je slaeYh Galll dee (ot jaadll

Jr sy il i) JaY) aligh dsiaas e JBle dllia o (6) Jsaall DA e Laadly

Y00 e Ji) & PV (¥ cllyg (Y1) GDP/ p=ildlly jaall pi5e sa5 aalil) yuaiall ae Jadil)

Y Alyghs Liblal) i (6) Jsan

Variable Coefficient Std. Error t—Statistic Prob.
X -0.210062 0.068542 -3.064716 0.0182
C 10.33110 4.646074 2.223619 0.0615

.(Eviews 11) G.AU).) e eVl Gl Jae (e 1 jaadll
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: il ARDL z3gad¥) Jhia) jLad) ¥
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(1) Js&

Al el AL gpanal Al aS g panal

.(Eviews 11) C"‘t’)-’ e eVl Gl Jae (e 1 jaadll
:p Uadnl gﬁ\m blayy) Jladl. e

eldY) agas (g ABle dgag a2 HUEAY) B lalas auea Cipedal A ala MU (BGF) sl A e

A B V) e Al Aalsia b g dpaill 5yl L s

Ayl Jaa cpiiall A S (BGF) L) gl (7) Jgaad)

F-statistic | 0.613053 Prob. F(2,40) 0.5779

Obs*R-squared | 3.150877 Prob. Chi-Square(2) 0.2069

.(Eviews 11) G‘t’)'-’ e eVl Calll Jae (e 1 jaadll
.GDP/ alal) (all yipag alad) Jadil) jlace) cp A8ad) 5 400N dsteal)
:ARDL gisail U85 ol fidiall Jalsil HLad) .

zisal & I sehadll o WY cipalamy) chsnd) on ade el aag da iy dal
ilS Zuiaall (F-statistics) dad o) Laali atay agaall Lol =50 (8) Jsas A a5 «(ARDL)
JalSs asas o Ju e (%10 %5 %2.5:%1) sise dic Adsaal) adll o 381 2y (9.977)

codal) dpa i by (o) Gl jila
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F- bounds test sgaall jLidl (8) Jyaa

Test Statistic Value | Signif. 1(0) I(1)
F-statistic 1649.467 | 10% 3.02 3.51

k 1 5% 3.62 4.16

2.5% 4.18 4.79

1% 4.94 5.58

.(Eviews 11) galin Ao alaie¥l aldl Jae (e juaal)

G:\J.A.'\Y\ XIS ﬁ.ﬁﬁ LY

3 o) ouiid i) paiially Al <l yiaiall il Unyl 300 s20a malindl o) (9) dsas Pha (e Jasl
r eyl 3ae S 288 Jsiidd) i) L) cilelad) (£) 4 GDP/ alall cpall jiigas aslill uiall ¢ Ual
- Gl Uay) EDE IS8 Jadl)

Lo dsd o) G g (%359.4) caly 3 Adjusted R-squared L) (%99.8) R? il Jalaa &y
dladl cpall Esay say il uidl & bl sl e (%99.8) sa Akl clyidl 43y
lad Y Agiea a5 (527.86) 5pS Adadl Fodad cul€ N (geia zisa¥) X, «GDP/
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Cisal) Baga i (9) Jsia

Variable | Coefficient Std. Error t—Statistic Prob.*
Y2(-1) 0.451891 0.011466 39.41239 0.0000
Y2(-2) 0.042283 0.012646 3.343710 0.0124
Y2(-3) | -0.062811 0.012635 -4.971123 0.0016
Y2(-4) 0.056974 0.010464 5.444587 0.0010

X| -0.394028 0.122686 -3.211681 0.0148

X(-1) 0.257040 0.154834 1.660105 0.1409

X(-2) | —0.068759 0.156425 -0.439566 0.6735

X(=3) 0.266468 0.135110 1.972239 0.0892

C 13.99010 13.31716 1.050532 0.3284

R-squared | 0.998345 F-statistic | 527.8650

Adjusted R-squared | (0.996454 Prob(F-statistic) | 0.000000
Durbin—-Watson stat | 1.627841

-(Eviews 11) zalin Je alaeYh Galll dee a1 jaadll

:Uadl) ranaal dingiag aa¥) Ayl Ja¥) bpuad A8Mal) pais .Y
Jise puieS (X)Ll e e o) e ) Ja) sppmill ladeall il (uSey (10 ) Jsand)
Aidil L Jag c(Yz) GDP/ (,I,J\ Cpdll pd%ay yaaia &= JaY) 3 pal dygiea pe duaSe Ay Laiiyi
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JaY) by ABblall i (10) Jga

Variable Coefficient Std. Error t—Statistic Prob.
D(Y2(-1)) -0.036446 0.009042 | -4.030716 | 0.0050
D(Y2(-2)) 0.005837 0.008982 0.649891 | 0.5365
D(Y2(-3)) -0.056974 0.008592 | -6.630712 | 0.0003

D(X) -0.394028 0.095290 | -4.135032 | 0.0044

D(X(-1)) -0.197709 0.092733 | -2.132025| 0.0705

D(X(-2)) -0.266468 0.097499 | -2.733039 | 0.0292

CointEq(-1)* -0.511663 0.006415 | -79.76359 | 0.0000

.(Eviews 11) C"‘LD'-’ e AlaeVh Gl Jae (e 1 jaadl)

sag Jiall il c JaV1 aligh dysiea e 5 Anh ADle dllia o) (11) Jsaadl DA e By

%5 a S) ga PV Y @l GDP/ alall ol sdgas sas aolill pciall o Lol yaus

Ja¥) Ayl ABlal) o (11) Jgan

Variable Coefficient Std. Error t—Statistic Prob.
X 0.118675 0.311960 0.380418 0.7149
C 27.34241 25.38731 1.077011 0.3172

.(Eviews 11) G.AU).) e eVl Gl Jae (e 1 jaadll

Y2 =27.34241+ 0.118675 X

: y%al) ARDL g 3gai¥) jljiial Ll . ¢
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(2) e
3 - A 3
Aol Claypal cas)il) £ ganal) Rlall (aSLl) g ganal)
8 16
4 1.2
0 0.8
4 04
8 0.0
-12 04
2003 2004 2005 2006 2007 2008 2009 N 2003 2004 2005 2006 2007 2008 2009
cusum 5% Significance
CUSUM of Squares 5% Significance

-(Eviews 11) zalin Je alaeYh alll dee (e 1 jaadll
1o UadBU I3 Jali ) L) o

eldY) agas (g ABle dgag a2 HUEAY) B lalas auea Cipedal A ala MU (BGF) sl A e

I LYY (e Al lgia A 3saill 3paiall i) ol

Apl) Jaa clpiiall 4 bl S (BGF) JLa) il (12) Jgaad)

F-statistic | 1.499376 Prob. F(2,40) 0.3089

Obs*R-squared | 5.998439 Prob. Chi-Square(2) 0.0498
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