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Lelday) Llaal) Lo WY1 e Jalad 1 Gualdd) callaal)
e Laa) Llaall el e U Lty Dhaas Ghall 3 LalasV) delall 43515l 223
dalay o Al ddaginall 5 Aaliaa) Lol sae e 5 dseldial) Glead) Gl ey 4liay a5
Aaladl Aajleall J) Uplas ol ¢ A laal¥) L]l e eia Gaan] dpelaal) Llaall J) Al
faadd) fld) aas ) seds ) (9) Jsandl L saglsl) lilad) DDA (e dhall dalany]
A 4k seaiys ((2019- 2004 ) s2ell Aolai¥) dalall A33)sall (pe Fae Lia¥) Lleal) zalyal
52019 e Sl HUL 19696 sai N 2004 ale 5l ule (71.8) 0 cilaapasll @l
ME e al) e gl b g il Hl GRlAY) e sadl Joh o A gai S e
O i &l ey daclaa¥) dlaal) (e dpdivadl) 2aad s (g al5 Lin o aadall Jldl
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Einall 52e Job 8 Aalai¥) A5)lsell Adlea) L) Cilianadill aas 35 sa Gl o
c Jalatl) a8

2y Lo Lo Liia¥) Lleall ) Al 4L ciliapadill o culpuatl) Gl (il agdl
1 Ll 5 3 Lo laa¥) Gleal) 30l Jendl (e cpllalal) Jsadis 2003 ale Cilaa)
o sk dllin o) iy asls (DASual oda gy shey g 51 ljladils delain) dleal
2004 oo ais (100400) (s 5 saly) i€ 3 e laay) leall (o Cpadivadl 22
Glsind) 8 Land o) dlli aali 8 cund) dgay i 2019 oo ads (1336506)
doeWiaY) laall colgy e opyglaiall slagind ) ey JSG5 (2017 <2013 <2009)
lllaiily 2009 daw Jlayll oo shall Lo laal) dlaall sl 3 @l ) sl e Db
Casar Jeall Byl 2mn Lo 8 Llally )l udasey Lasisil (201162012 2010) sl
slls 2014 4l (11) A Guleall o8 Jlaca) ) @l gl 2012 il ( 77) o) o560
(e Laa¥) Glead) 31a) ae caad QS5 3 Lelin¥) Llall il med (ra 4nlal oy
bl (14822.6) 523 2017 ple b ol deaadd) llad) dielioas ) oysn ) 3
2019 ale 5l 5Lk (19696.0) moals 2018 le i 5ble (15166.8) ety sl

Algall &jlge (o b)) alyoat (8 ading Ao Lial) lead) maliny () ¢ JSAL paadl ey
Gl ¢ Lelaall flaall Gl maly o (Jaa¥) ol milil) Jlea) 00 %10 523 Bans
Jisail aagll Haadll b aay aly cagiolly A0 Sgall Hlasd aca a3 %77 e Lgae
Gila ) Aalally LaY) ulSally (il sall Aot lusy L) 28y s e LaiaY) djleall (3500
Sle loa) Gl JSi bolae ) oo Dicad ¢ Zouibisall daalie (pe cailas cileills il
1964 130 101 &8 dealsall 53505al) 1SN e lall ayliialy ISEN # Ll agysi o538
IRV elaa¥) Gla) CiSed Jisad o) ooy Atas ¢ Tdisadll jilas (e ppe slas s«
s s A 0S8 gl Cihall Apuilly L) A0sall alall A5lsll o (pashy S0 ading

3Se ecllgiull laa 8 Wjily GBhadl b dpelaial] dleall G0l adls ol 2o Jlay 5 ¢ pali slia = ]
9 2 ¢2009 2 2aal) (1 alae Ayl Usall calazy daals cllginal) dplang (§gull Eisay

7T cpa i ¢ Al shall Ayl ¢ dgelaa) dleal) dagliia ¢ ghssale 2 =2
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b Lelaa¥) Lleall e safied) Dlaall e 2 o) Ky Jla L) ey
Al 3 sl JULY) axe 1852016 ale Hla (628) AV Jeail calay) s (518)25asy
¢ 2016 sle Jik (31285) LI Jead cidlly ¢ 2015 ale ik (26955) sai b sl
Ghs aly 8 e Lia¥) leall (e saiinnd) Hul) Guila (e Ll ¢ Ailanl e cails e 1
ole ol (381345) sai I sl Clls 2009 ale oyl (754224) sas dabiall culilul
(36387) 5 zsjie wllls (1821)5 adis (1665) agany il AiY) lgiaca e ¢ 2012

M Jaall e Jhle (154869 ) 5 mnne sale (126031) 5 dasindl) e Jale
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(9) dsx>
Ahall (8 V) dalall 3)lgall (e e ldal) leal) el dearadall allall sl
(12019-2004) 52l

Db bk
Lleal) cilapads &ebuall el e

el / Lelaia¥) saaial) sall | Alealldawdall | gall Cdiisal) el "
cliagadsl) | biae g | s Lelaa¥) | (gsiud) Llall e Claraddl)
1:3 2:3 % 3 % 2 1
0.2 0.715 71.8 100400 33661 2004
0.2 0.572 4.9 75.3 31.2 131734 35231 2005
1.0 0.514 571.4 505.5 645.9 982595 50963 2006
1.5 1.032 57.6 796.8 -21.4 772216 51727 2007
1.3 1.117 -3.1 772.3 -10.4 691707 59861 2008
0.2 0.189 -81.5 142.5 9.0 754224 69165 2009
1.3 2.912 650.7 1069.9 -51.3 367401 84657 2010
4.8 11.672 | 331.1 4611.8 7.5 395131 96663 2011
4.0 1.243 2.8 4740.7 -3.5 381345 117123 2012
1.9 3.042 -43.6 2672.8 130.4 878507 138425 2013
0.9 1.195 -60.5 1056.5 0.7 884297 113473 2014
9.6 13.975 | 983.6 11447.9 -7.4 819176 119462 2015
9.8 11.427 -9.6 10350.6 10.6 905773 105895 2016
13.8 23.516 43.2 14822.6 -30.4 630326 107090 2017
14.6 13.288 2.3 15166.8 81.1 1141383 104158 2018
14.8 14.737 29.9 19696.0 17.1 1336506 133108 2019
5.0 165.3 53.9 b gial)

tte e YL sl slae) e 1 jaadll
Ceaiondly Lelia¥) Lleall 480 Slang 330 (e lial) ¢ plly daall 835 il Aualiall bl -
3ylide il giad Adlal) Chiliayiadnlls
2011 eahall 3 dpelaaV¥] Llaadl cilaay e lanl ¢ g iilly celaal¥) ebaa¥l 4y cdadadil) 5555 —
2012 ¢3hall & dpelaaV] a¥eailly Adumall cagyla el eV cdadadill 555 —
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(PGl Giaal)

(2019-2004) 53all Ghal) b el sioual) Lpaithh cpipa b el shail) Julas

Ade 3AY Guual bugieg AlaaY) daal) zilil) gad Jalad 1 g¥) qullaal)
cobaa¥) aal) milil) sai Julad 1Y)

BV el ull ALalilly Aegall Gunliall (e laaly JeaY) Jadll mll) ga 2
3y AN ApalaiBV) lpriall (g daslgs ¢ Al Glall b o desiiall Glall b slges ikl
dadi Oy L@ Golaally calid) Cilida 8y sabai@®) ) 3 e alaaly Jas
Adam ) Cuaw ool galaiBY) 4y ola Lo L gy ¢l syudall x3lailly calplaill (po sl ) geda SlI3
Ry Jomny Jea¥) sl il 8 el o) Gy o)) ASuDISH 40l jUal s (Smith
Jeany & as Aaalidyly 2 LY ady Olegas Cpdl) D) by Jaall (graic PUS (e oSljia
Gl (Uisesd)ealai®) sl DA (o LKl dupddll ) i sl sail
ot citily (Dadally JUIl (s Jaall s 2 1Y) o)y salll pualic (e Janly ddagy olaidll
Jee N (ulS5) sanr oy SIS oil) (Shoms) zasai laj ) (e Adlide z3lai dyiall o2a
59 1Pian Lalisl Mase abias @l Ll Gy Akl any P o 73508 g e
Apdall gy coalai@y) salll Aglee Ay Cargr il JWl Guly B L) dpaal e
AL (Ol ) adgiall culally (HAY1) 8l caladl G Jalad A sy sl of 450
o Lo () diasill (Dlasa 5 25 k) zasais (LslS) zasad aladials ¢ lal Glly Cngar (2
bl saill Janay edll paill Jonay

1- CROITORU, Alin. Schumpeter, JA, 1934 (2008), The Theory of Economic
Development: An Inquiry into profits, capital, Interest and the Business Cycle, translated
from the German by Redvers Ople, New Brunswick (USA) and London (UK): Transaction

Publishers. Journal of Comparative research in Anthropology and Sociology, P142.

2- Robert Lucas, on the Mechanics of Economic Development, Journal of Monetary.

Economies. No22, 1988, 31.

3- Thomas Bassetti. Education and Poverty in a Solow Growth Model Department

Science, University Pisa. P2.

94



(2019-2004) dsoll §lyall o dolasisuoll dsoniiilly g loialll FLeil il ydigo Judai s gilill Jraitll

OB J8 e ply JSG ) sl &l aodig L We Jla &) ey
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0585 Lo sale digma Apie) 500 A lae L Agn b it 3 Lo il Cdlialy 61l calaaally
A
e iy Ay Aplal) Slandl anld Qlld Gl Ghall G galai®) sail) Jilas Jaly
Slaa¥l Al =il sas @V ane o die iy 3 ((10) dsaall syl @bl s
led s Al AaY )y Al Labai®Y) Coglal) Aais Aliie Cul€ ZEN f Aplall Sl
2004 ale i osile (53235359) oo gdif 8 (2004-2019) candl 20 DA (3l
LT Ay sad OV amay Aplall el adie 2019 ale L osle (277884869) L
i il 2015 ale dan o Jae (S Q8 Mg (AT Bl Rliaily 36 WY G
Cala il sl S sleiulys 2008 ale 3 (%40.9) s oS Wikely (%-26.9)
Ai 385 o BB Sl Al 8 Jlaa) Jad) w5l ol ey Gl 3aa DA Sl
Db oske (223075021) 2004 ale [l ele (101845262) (< (2007) (sl
Lo Ji a5 (%5.5) sat (2004-2019) LS saall gy st Janigia (33a1 2019 ole
Agsie Ak (7.9) @ Aplall Slenll s
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(10) d}ﬂ.é
Gl & Aty el Hlen gl ogais Jlaal) o) bl oda
(2019-2004) sl

O sala
GDP
) GDP )
%o s siadl paill TR % s siaall pail ) Ao
Aual) el
2007-100
101845262 53235359 2004
1.7 103551403 38.1 73533599 2005
5.6 109389941 30.0 95587955 2006
1.9 111455813 16.6 111455813 2007
8.2 120626517 40.9 157026062 2008
3.4 124702075 -16.8 130643200 2009
6.4 132687029 24.1 162064566 2010
7.5 142700217 34.1 217327107 2011
13.9 162587533 17.0 254225491 2012
7.6 174990175 7.6 273587529 2013
2.3 178951407 2.7 266332655 2014
2.6 183616252 -26.9 194680972 2015
13.8 208932110 1.2 196924142 2016
~1.8 205130067 12.6 221665710 2017
2.6 210532887 21.3 268918874 2018
6.0 223075021 3.3 277884869 2019
5.5 13.4 . Soaugial

tte e YL sl slae) e 1 jaadll
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388 Al gy e AN ApndYly Apalam@yls Apulpal) Cagplall Aagdal L Gl caia z WY 5L
Laall a5 3 2003 sle ey Los daiiall Lla@y) duluad) 8 5uilly 500l o2 Cajad
J8 @bl Je g yiall (ool jlasd) daii 3ag0aa Gy spual 2 oIS o) 2y &)
DU saill Jane 31331 Gun 2008 ale ey Lo ojland (i atalil 5055 ¢ Ll 038
laaals Laalss 2009 ale 2ny saill 3 Ly 2007 ple (%1.9)c 4)las (%8.2) ) bl
S & 2018 ale (%2.6) ) Ysas 2017 ale(%1.8-) sai iy ol Jaes ) Ysaas
t ol Lo lgaa) (e IS 5,88 Qland ) el (53205 <2019 ale(%6)
de % 8.2.0 % 1.9 o &bl HlenL golai@) saill 3045 & camd) (gimy .1
chaball s Jadill el glayl ) e aladl Laiill (e cliiledl 52y N 2008
12008 ale galaid¥ly V) sl & il Cpuanil) ) ddlal caia
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S 2011 ale (%7.5) U Ysas 2008 sl ay saill palp b ) (giay Laiy 2
& ey Jadill e (mlassl & s ) dpadladl AW AU dlud) lulSasY)
(1) 3 daitl) gal) ealass)
Gl @l & Al A (%13.9) sai Jaears 2012 ale acldy) gim cps (4.3
@) szl Ve galiip dallal) Jaiil) el gy ) e At Sl s
Jia Laiil) el aali () oag (2015-2014 ) Glsiadl Pl salll pali o Wl .4
Slecoall i e 4Kl il salyy e clali 2014 Lo e SBI Caalll
el lggle g 1) calailaall e cpadlll Al Al (Lield) dplay¥) clilasll
igail) Ll et DA e hdll e sla®Y 4 a4l Ly Al
O). pppdiiand) 485 a5 Ayplatll A8l Jilants Jpuay
& eali 22019 ale (% 6) ) Vsas e i) salll dgle Jadill ) el hlai .5
ey 2016 ale Lasy ey sile (3.3) G 8pamdd) Jaill il 53l adoill Jane
oo Lass dean sl (3-5 ) e S (M Yseas 2015 ale Las dhar 0isle (3) OIS
. 2019
ey el il e AN Cumal T Jalal 13
W) e e s (I el (Al dagdll Ghdsall e laaly SA5a0 a2y
leadlly alud) (e 2)ill dias Jiayg slall jualic (e pge suaic 43 gl ¢ adiaall Lyl
Lalie 5 Aalaiosall Leatill Calaal 55eil GBS yae g ga)d Jayd adf (e Dliad ¢ A diw DA
cladlly aludl e g ledy) Cilgine 32l e gy Aalviedl Ll ~las ) 3 (A
o) ela Gyl dalhy 8 SN S ey adad) Gl (e DLW Baly dading
OV bl ) 3 lgllexin) 5 Anludyl bl Gaua dpeal 5,88 & el saaial) 230 Sl

2011 Al syl saba@®) pEl cilayls slasd dalad) sl ¢ hall g3l il - ]
. 10-94= <2012

2011 « 2010 alseSU gsiuall gabaid¥) ) cElag¥ly o lasDl dalell dppaall ¢ hall o385l Gl — 2
. daaxie Giladia ¢« 2015¢ 2013 2012«

A7 o 201550 (gsiadl oL@l (lai¥ly s lasdU dalall i ppaal) ¢ Shall 5S5a0 clidl = 3
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2l saiy Lalil) Gie ad) B agen L V) 8 Lyl ki cbadll sda ek
0, Jlayl sl

G e 3l i Lasgia o (1) Jsand) (e sy sl 2 e gl daYs
s gl 8 (2019 -2004) sadl DA Ghall G oAplall el ey sl
laxy 2] LIS Auhall 50 P Al ssiwe 2 585 2004 ble [l sl (1.961654)
2013 ale 4l s el ) Juadd 2008 sle s gsile (5.134759) sai alad 2l
Ypay RN & ey (WS-8)al (gsim sai Jarayy Sl Osile (7.975383) &Ly
(%0.7) s5in 33 Janas 2019 ple sadl 4les &l osale (7.101944) )

diy e (Alaa) ol =L (e 258l Cnal T gia uliie s Jalad e aldll Ha jales des auls cada = 1
a3l ¢ 17 alaal ¢ Auslaid¥y AoV pslell cu €5 Alaa o 2019-2004) 53l Ghall 8 Gy i) Luasil
. 216-215 4= <2021 <55
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(1 1) Jsa
Ghadl 3 Al a5 dlall Hlenl GDP (e 3l Capai Jaus sie
(2019-2004) 524l

O Osale
s Jaaagia (s Baaagia
GDP
sl | GDP e sl | sall e il GDP
AL el ol
R Sl g5l GDP | ilall et ] )
) 2007-100 R )
% sdg) % Sl
sial)
3.752865 | 101845262 1.961654 | 53235359 | 27138000 | 2004
-1.3 | 3.703555 | 103551403 | 34.1 | 2.629957 | 73533599 | 27960000 | 2005
2.5 3.797207 | 109389941 | 26.2 | 3.318105 | 95587955 | 28808000 | 2006
~1.1 | 3.755123 | 111455813 | 13.2 | 3.755123 | 111455813 | 29681000 | 2007
5.0 3.944492 | 120626517 | 36.7 | 5.134759 | 157026062 | 30581000 | 2008
0.2 | 3.938202 | 124702075 | -19.6 | 4.125922 | 130643200 | 31664000 | 2009
3.7 4.083934 | 132687029 | 20.9 | 4.988137 | 162064566 | 32490000 | 2010
5.6 4312748 | 142700217 | 31.7 | 6.568155 | 217327107 | 33088000 | 2011
11.8 | 4.820979 | 162587533 | 14.8 | 7.538191 | 254225491 | 33725000 | 2012
5.8 5101159 | 174990175 | 5.8 | 7.975383 | 273587529 | 34304000 | 2013
0.8 5.139476 | 178951407 | -4.1 | 7.649061 | 266332655 | 34819000 | 2014
1.5 5.214593 | 183616252 | -27.7 | 5.528825 | 194680972 | 35212000 | 2015
10.8 | 5.776552 | 208932110 | -1.5 | 5.444556 | 196924142 | 36169000 | 2016
~4.4 | 5.523306 | 205130067 | 9.6 | 5.968543 | 221665710 | 37139000 | 2017
0.0 | 5522319 | 210532887 | 18.2 | 7.053795 | 268918874 | 38124000 | 2018
3.2 5701161 | 223075021 | 0.7 | 7.101944 | 277884869 | 39128000 | 2019
2.9 10.6 Tl

tte alae YL Aall) slac) e 1 jaadll
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el )l g5 (%36.7) 550 31l 2008 ale 3 gsin sl Jame el (S5
oanlill N 5 e el alad) haiill e sl 2 LY sals dpadlall el e
o 222008 sl (%55.5) sai curly Ay aguad J 313)) 52 Ladill (e 2 LY 30l dykadl)
— 2009 )lgidl DA Langidl b galill sla Lig « 12007 e (%53.9) sai <l
el Cregad 1 2008 ale 3 (Apadlad) (gylinll ca ) dajl) dallad) Aa3Y) 3 e (2010
oo salsl Jeapll Do (40) sa ol Lo (Y Jaiil) Sl a5 kil chpabiall aas
) (gsiall salll & Uil e clali () 2008 ale TN (47) sa3 oS o) 2 2009
ale b dualall L) saill Lapes YV ladyls i) (5 2007 alad Gl lassl) 8 Jass il
Dbl 3 a1 e dile W) Sl A 5 e (% 0.2-) sa3 Jully 2009
Cual (s aali ¥ Gllasll ae cuall clels Glul&al 5 2014 2o 2ay Lasil)
s Aplall YL (% 27.7-) sai iy 2015 ple b dale i aea ) g8l e 3
SV S ) alal Ll el aali G A0ED JeL (% 4.4-) a3 il 2017
A Aplall Sl el hill leul aali pe Jlal) ad)l mU e aalp B e
A ey
2017 ale am Lo Jlay) Jadll 2l e 28 Canal Jasgia & Gyt (e i Lo Wl
Bl Llagl (aSa) (sMls A0BH Jlan¥) o Aplall Slanl elow mull) dad & salpll Dl
(20195 2018) culsiadl ( %0.7 5%18.2) sn3 I dnlayl sad NV amay 2l Canal Jasia
Slo 58l gl A6 HlanlG (3.25 0.01) Jly e IS8 sl e dglall bl
Slo il 8 Cuegud (a1 & SIS el bl e @l dal lgie IS sl
oSl alse ) JeaVl sl il e 3l i Jau gia 305 Ay

) ¢ el cililual) Appte ¢ lasbeall LinglyiSis s lasdU (5585l Sleall edadadill 5yl — 1
- A Gladia ¢ (12009¢ 2008,2007) gl laa¥) sl

pld g kil Jaalal) e el - 2

181 a ¢ 2011 i) canill ¢ canlsall Jla el ) el alai@¥) ¢ gaid anld ca) =]
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LIS 1/ Caglaus Gaala  ial) ((2014-2001 558l A golaid¥) gailly Hléinlly Jirdal) e LgilulSa)
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Gilalaal) aia pifivg g Bpiall Gliall Jlaw A LAY Je Loay (ARDL) zisai Sy -4
sie) Gay aill GSH 2aadl e 585l aciyg dblan) Lpaal 13 558 dllayg el dl
- Oz 35080 iy Sl

) @bt g el JaV) @bib Jie s deaty Alall zasall 1 DA e S -5
O Logusit (a1 8 4 Lol 4Dlall aoa aDIA (e (S s Joshall
W) o () 3 ¢ Ul mpmaal 3503 o Jgemnll Sy z3sall) 138 DA (e
o e 45,38 (5 clgia)y bl il Ga Ja¥) Bpeal B Gl el o) S
sl iy A g ) Jyghally uaill cpdal) b iladaal

aall dad F J gldsas lied @llia a5 (1) 5 ((0) & Jeme ARDL z 50 (S L
ob ays Al oY) aall dad S ¢(0) sl die chriall hid aps Al S
icgene lia old Adall ae dpdindl F 4Hlae xics (1) J5¥) @il die s il
AW ICWCHFIF
Uad) i ddsaall Foiadll oY) aall dad e ST duindl) F dad o€ Jla 8
oand Al Abad) e bl Jaiy celidia JalSS asag a2 Je pail Al paall Apaj
Glypaiall (g yide JalSS 35ag
Apmpp Jan Cagu Adsandl (F) 1 oY) asl) e (e J8 dusiad) F s cailS 13 L0
¥ ) Abad) dpa 8l ady g Clyaiall (o ide JalSS agag ae (s Al aasl)
cdashall Ja¥) 8 4l ADle aag

A7 Je canss jaadl -1

2- Pesaran, M, Hashem, Yongcheol shin, & Richard J, Smith, 2001, Bound testing

Approachesto the Analysis of level Relationships Journal of Applied Econometrics, 16,
pp289-327.
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-(2019-2004) 324l

- oraltl) 7 gl A8 L 1 LAY Callaal
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) el DA e Ll 7 3paill A2 Ly Gy allay 4ild Lty DRl 0085 a3
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((SOC) e Lial¥! BV Jicial alall uicially (EX) eill alall GVl
SOC = B0+ BIEX +Ul..ciiiiiiiiiiiieiieieieeeenee 9)

Jidiall Joiuall il G A8Mall oladly danh e juanll Lﬁdha.\?}” gadll Aalaa .2
(GDP) ol aiy) sl Liise o el i) iidly (EX) el olal) 3V
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GDP=B2+ B3EX+U2 .oririeiie e (10)
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Gl Euagal)

(ARDL) daagial B8y Leailis Julady Zladll ass

(slia¥) YY) Jo¥) zigadll pais :JgY) qulaal

. Jala ) edlalae ddghiaa 1Y)
G deasill g alh diigpaad) chuidl o Lo A jlass) oladl e Gl Cang
Op Aase Ao dla () maly 4kes (24) Jsaall 8 Ascagd)l LS COllee ddgiias
Hlaal B335 o) 3 elgin Lad saua Dl ) Aaja dsa e Dl o EX, SOC ) (g puaiiall
sai Lehals)) days 43lUlly (SOC) elaa¥l 3l 8 5al) lede caifiy (EX) alad) Gl
Slo Aalall Glalaty) aaat e aay 38 LlayY1 13 Gl lld e aeyll e (0.775278)
Dl A ) 4 S Qo ey YO8 sl Jae clridl o 80
dein Lo ASHde dalse A o Galiill Al ¢ 5 & (Functionally) alall sl S0
cllals V1 @l dana Glad A dilaay) Hlaay) culluls Gaxll e A alS el JaY,

.(I)L@_Ax. e
(24) Jsa

LY D lelas dgias

Correlation

SOC EX
S0C 1.000000 0. 775278
EX 0775278 1.000000
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(25) djﬂ.é

JsY) zagaill pusall Hled S jlodl =il

A B C D E F
UNIT ROOT TEST RESULTS TABLE (ADF)
MNull Hypothesis: the variable has a unit root
At Level
SOC EX
With Constant t-Statistic -1.0926 -1.7113
Prob. 0.7132 0.4204
ni no
With Constant & Trend t-Statistic -3.1532 -2. 7406
Prob. 0. 1040 0.2249
na ni
Without Constant & Trend t-Statistic 07615 0.39849
Prob. 08757 0.7956
na ni
At First Difference
di(30C) diEX)
With Constant t-Statistic -2 8556 -2 2223
Prob. 0.0568 0.2008
* no
With Constant & Trend t-Statistic -2.814949 -2.1931
Prob. 0.71962 0.4844
na no
Without Constant & Trend t-Statistic -2 4465 -1.9954
Prob. 0.0151 0.0448

(EVIEWS:12) Slas¥) mabipdl o slaieYLdialll dae) (ot jaad)
Phillips— Perron Test : (g,m — (eald L) 2

(Phillips— ) (om — Guld JLES) axdius Gl (S L) gl daa e oSED
¢ (EX, SOC) gpwiall ) (26) Jsaal) 8 el L) ity i 3 «Perron Test
Lsinall sgie (o S| 51 0.05 Ge LS ilS prob ded (¥ Dl gl & i
cole alaily culi ang ol an ) CYD puen B ssianalls e e Legil L %35
Al hEd dla ol eda J¥) @il aladia) e Loy o(ale olaily Cull as s
058 (SOC) yswiall Aailly ole oladly i a5 s 23 39y N (ysS3all (il
(Prob) dad o)< ale slaily culi aa o s 4 (EX) Luiall 5 %5 o J8) (Prob)iasd
015 ooy Alal Ay il Jiii5 pael) Apump i Ml 005 Aysinall (s5iasa (30 J3) 0
A e ggini Vs I~(1) (Y1 Al e dLelSia L) axi ) eoDle) (ppaaiall dyiajll Al

.Sh}l\ J.A;
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(26) Js

IV zasaill g om — Guald lid) il

TNIT ROOT TEST RESULTS TABLE (PP)
{ull Hypothesis: the vanable has a unit root
At Level
s0C EX
With Constant t-Statistic -0.8211 -1.1247
Prob. 0.7749 0.7006
no no
With Constant & Trend t-Statistic  -1.8317 -1.6394
Prob. 0.6769 0.7653
nd ni
Without Constant & Trend t-Statistic 1.3836 0.7582
Prob. .9569 0.8751
nd nd
At First Difference
d(30C) d(EX)
MWith Constant t-Statistic  -3.0872 -2.3914
Prob. 0.0330 0.1485
k& n':l
With Constant & Trend t-Statistic  -3.0672 -2.3624
Prob. 0.1261 0.3949
nd nd
Without Constant & Trend t-Statistic  -2.6534 -2. 1666
Prob. 0.0088 0.0302

(EVIEWS:12) Slas¥) mabipdl e slaicYLdialll dae) (ot jaad)

IV Gl b Jiieeally i) ) Ayl 28 Gpuiall 58 o (21) JSally
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(21) Jss
IV g 3saill J¥1 3l 3 (EX) 5 (SOC) (s

Js¥) Gl 8 (SOC) A el ]
Differenced SOC
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Differenced EX

8,000

4,000

-4,000
-8,000

-12,000
2004 2006 2008 2010 2012 2014 2016 2018

(EVIEWS:12) Alas¥) malizll te slaic YAl sael (ot jacadll
JaY) b ol sl Ja¥1 6 el ciladeal sl (ARDL) fiagie aaind 2D 35ladll i,
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ARDL g gall ¢ Uadld I3 jlasi¥) gz dgal ki ¢ "GIG
cre Y 3380 Gyl G Jal) ALk ) Byual GDLe dsay s e CaES Cang
eUaDU I i) zdsal a0 piliny Aalally (27) Jsaad) A 525l calilud) diglae
Aglanyl chlaadl il il L) 4t oy 3 caaldely JsV) z3sall ARDL g5l
o sixe 1385 <%99.6 sai Aalllly (R?) Joladl) dad ity 388 dpaill 5350 o5 (g gl
Aad Oy i) uidl Jealall sl e %99.6 jaudi z3sail) G ARl Al & paial)
Prob dad o)) ¢lld ¢ %1 e J8 dLgima (goiuarg 2659.517 5 culS F-Statistic
sla x5 (1.816091) s casly (DW) il ()90 4 o) e Sluzad <0.000000 (g5l

I Lol ) Al (e gz 3 sl

(27) Jsaa

Dependent Variable: S0OC

Method: ARDL

Date: 05M16/22 Time: 19:19

Sample (adjusted); 200403 201901

Included observations: 59 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressars (4 1ags, automatic): EX

Fixed regressars: C

Mumber of models evalulated: 20

Selected Model: ARDL(Z, 2)

Mote: final equation sample is largerthan selection sample

Wariable Coefficient Std. Error t-Statistic Prob.*
S0C-1) 1.780406 0.090863 1959437 0.0000
S0C-2) -0.787703 0087426  -9.124338 0.0000
EX -0.096015 0029170  -3.291584 00018
EXi(-1) 0185326 0.056402 3285790 0.0018
EXi(-2) -0.086000 0031338  -2744300 0.0083
C 147 9076 194 1033 0762005 0.4494
R-squared 0.996030 Mean dependentvar 1558032
Adjusted R-squared 0.995656 S5.D. dependentvar T456.854
S.E. of regression 491.4955  Akaike info criterion 15.32893
Sum squared resid 12803094 Schwarz criterion 1554020
Log likelihood -446.2033  Hannan-Gluinn criter. 1541140
F-statistic 2659517 Durbin-Watson stat 1.816091
Prob(F-statistic) 0.000000

(EVIEWS:12) jlas¥) zalipll e slaieYh ualil) dae) Gat jaadl)
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i) g 3galll Liajl) Cilaill (AIC: AKaike) jlaa :lay)

Dl 35 o Wplaa) &l (2,2) o bl eWa) s o) (22) JSal (e gy
Aasiul DA e S5 IS5 laaad &8 a8 heall 13d dad J8 Lglae Y Dl o(LS))

-(Eviews—12) zaliy
(22) Jsi

Akaike Information Criteria
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(The Bound Test) & idiall Jalsill agaadl jLdd) @ "luald
@lidall JalSill sy a0 (pe B8l Cangy (pesaran2001) Jd (e 4slyl ga 3
«(F-Statistic) jlia) dains Je Jpandl 3y (28) Jsandl PR (e ety A cchusiall o
35aally 1~(1) Wlad) Asandl agandl (ye J81 a5 (1.238417) sai doncinall \giad caaly il
On Jide JalS agag o die ity (%10) dLgiae gsine 2 1~(0) Luall dalsaal)
ol A b Uy Ayl Ayl () ety Las ((SOC) gl psiially (EX) iasall il
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(28) Jsa

Js¥) z3sall The Bound Test «lpidiall Jalsall agaal) jLidl il

ARDL Long Run Form and Bounds Test
Dependent Variable: D{30C)

Selected Model: ARDL(Z, 2)

Case 2: Restricted Constant and Mo Trend
Date: 0516122 Time: 1927

Sample: 200401 201904

Included observations: 59

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Walue Signif. ()] (1)
Asymptotic. n=1000
F-statistic 1.238417 10% 3.02 351
K 1 5% 362 416
2.5% 418 479
1% 4 94 558
Actual Sample Size 59 Finite Sample: n=60
10% 3127 365
5% 3.803 4 363
1% 5383 5.033

Finite Sample: n=55
10% 3.143 3.67
5% 3.79 4,393
1% 5.377 G.047

(EVIEWS:12) Alas¥) malizll te slaieYLdialll slael (ot jacadll
ARDL 4agia 3y o (ECM) Uil paal 7 dgad :Lustbs

Opsaadl PA e die iy z3sall (s (JaY) byuad WDl a5 Congy Sl gy
0sSis Basly Axie) saaly ¢ aliall Undl) mosail aa il pe Y1 3l Aipay (pediidll
depu Waal)l mmas an Gty 3 i o) Lapngi hawie dbag (ECM-1) saaly dis
camaal aa Aadre o€ Alla 88 (Jyghal) YD 3 sl ) i) a1 6 DA Capall
Jalail) 38 el e JaY) Alsle Al Ae (3as o Jay @l (b Ayginas dalla Uadl)
dsaadl (83l bl e @lly o Capaill OISl clagile Adyra callaiy Ally LaaYly
Cialys Aysinas Al (COINEQ_1) atales cuil€ (Lol mpmas 0a) ol caie iy 31 ¢ (29)
0o (%1.72) sn3 Jolay Le rana (51 %1 (e 8 i€ ygina (g5inay (—0.017226) oo
G Asaaaiy (SOC) elaa¥) ) & (t-1) daludl spall & JaV) spuad YY)
skl JaV1 g sl s ) Yaeay (1) Llad) 54l
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G 8l ,E0 Al dedl) Gl BN ol sy Gl JaY) Allee 385 e

G 5aL5 agun o Jadll alall Gy 53l o) 5 ((5%) Aisine (ssiase die alal) o laiaY)
(Al adaill e Byl dasall e alall 3yl gl e el Glay)) elaa)
ey ol @l s alaidy) dlaill 3laie Callay Lo say o(elaay) lall e alall 3l

bl Hlaay) il 8 alag) 5T

Gl Lae dax Ak il Aoy of e Jay (cOIntEq_T) Wadll mmaa Jalea oIS

DA o lse Qb il caral) G d Jii @llig (JaY) dlsha &g Al 35a5 a2
& Jushll Ja¥) 3 gsine il L Gadl 2 3sail) 8 A0 chpsnd)l DA e JaY) A5k
QoS asms I i Wadl) e Aalea gli MLy ¢ (elaal) BWY)) ol )

Ry ginas dallu g3 sS ity ol jidia

(29) Jsaa
JsY) z3saill ARDL dyagial "lidy (ECM) Uadl) romaai 7 3 5ail il

ARDL Error Correction Regression
Dependent Variable: D{S0C)

Selected Model: ARDL(2, 2)

Case 2; Restricted Constant and Mo Trend
Date: 05M16/22 Time: 19:55

Sample: 200401 201904

Included observations: 59

ECM Regression
Case Z: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-statistic  Prob.
D(S0C-1)) 0797703  0.084281 8464850  0.0000
D(EX) -0.096015 0026330 -3.646630  0.0006
D(EX(-1)) 0.086000 0028972 2968358  0.0045
CointEq(-1)* -0.017296  0.008809 -1.963530  0.0543
R-squared 0.655573 Mean dependentvar 385.1102
Adjusted R-squared 0.636736 3.D. dependentvar 800.5615
3.E. of regression 432 4764 Akaike info criterion 1526113
Sum squared resid 12803094 Schwarz criterion 15.40198
Log likelihood -446.2033  Hannan-CQuinn criter. 15.31611
Durbin-Watson stat 1.816091

(EVIEWS:12) Alas¥) malizll te slaieYlLdialll slael (ot jacadll
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asdadal) eld): b

Al LAY Slaa) b 4 Mal) 2 3sail) 4l (520 o Copeil) (S Lnlad e
40y
(LM Test) J YA ¢ AN Sl W) Al jLad) .1
(LM Test) te alaeYly (Breusch— Codfrey correlation) jlaayi i A (e
Sl G bl LY L) < e oy 3 cdblall w2l daaa e B g
Ui o JA Ginl a8 sl z3sall o 35l ¢ ¢(30) Jsandl 853l kel =3 gaill
e OS) a5 (0.3765) sa3 sl prob. Chi-square(2) 4ed ¥ Ll S Lusyy)
holaall Ll y¥) AS5e (e Sl ¥ il z3saill ) e Jy Las (0.05) Aysinal) (s

el A i g ¢l

(30) Usaall

I z 3l (LM Test) 1, 30 Ll y) alSa jLadl it

Breusch-Godfrey Serial Caorrelation LM Test:
Mull hypothesis: Mo serial correlation at up to 2 lags

F-statistic 0873372 Prob F(251) 0.4237
Obs*R-zquared 1.953824 Prob. Chi-Square(2) 0.3765

(EVIEWS:12) Sbas¥) zalizll e alaieYL&ialll dac) ot jaadl)
Gl uilad axe AlSia HLd).2
i sl bl il are AlSEe e Capatll (S 43l SLERY) 1aa LA (ra
(0.5772) sa3 casly prob.Chi-square(1) awsd ol (31) Jsaad) clihas & 3 ¢lgure
(sl ilat) 2S5 Sl aaal) G Jo () dugine e ) Ml (0.05) e ST

LS e el z3sall 13
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(31) djﬂ.é

OV gz 3paill oyl Guilat are Al L) il

Heteroskedasticity Test: ARCH

F-statistic 0.301662 Prob. F(1,56) 0.5850
Obs*R-squared 0.310¥62 Prob. Chi-Square(1) 05772

(EVIEWS:12) Slas¥) malipdl o slaieYLdialll dae) (o1 jaad)

ARDL  3sai calaal (Stablity)dy i) Lo : Ll
rlalnal) Lo 200l ciasal) (o LAl g8 500 (e ST HLEAY) 138 Ll e (5yag
DA (e @llyy ((ARDL) zigai b Cand) 530 DA JaY) spuaiy Al clDlally Lalal)
S g gendl) 5 Galdll (23) JSAI DA e gy 3 dphiaY) Ghlas) gae slel
LIS Byfine aiiuall adall ye Uadl) st 7 35ail 508all cBlaall o (Cusum: sl
dogll Joa paiy dsjall spoall Jaly Sball JSA g8s5 ) Jae Gl 320 Pla

e lin Y BVl alad) WY o AD Aygine 35 Las 5 Aigine (g5l e dpjdeall

il 3. DA
(23) Jsa
IV 3l (CusUM: J85ll oI5l g ganal

30
20
10

o
-10
-20
-BDDE o7 (=3 o= 10 11 12 13 14 1= 1 17 12 13

CUsSURA 5% Significance

(EVIEWS:12) JAlas¥l maliyll Je slacYLdialll el ot jaadll
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ddeilly 5y08al) 7z dgalll (Blgy :lanls

e b dladlly 5jaball Fagaill s Galdad agay (24) JE) DA (e oy
e Al hadal ) iy 3 ((ARDL) dagias palal) jasd) z3saill 5oy ag 48
ALl ST 2 asi Vs %5 (st e dsall agaall Al o AEN 30 s e a3l
= bVl agagl hdas JAaY) 58 (ARDL) zasaill gls i) e 8)iuse Cilypiiall )
sy o Lol dlia oy cJyshally el Ja) 8 Uadll em i il (s 235 il
. (ARDL) Lungial ity juiall 7 dgaill 53505 483 uSat Alailly 08l 2 3 gal

(24) Jsi
JsY) z3sall Alailly 8y08all = 3gaill s
30,000
25,000
20,000
2,000 15,000
10,000
oA = o
N\ VN
-1,000 \/ \/
-2,000
04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
Residual Actual Fitted

(EVIEWS:12) las¥! galill e slaieYLaialdl slae) Gt aal

((glai®y) galll) AUN zigalll il @ SUY Gllaal)
-l Y edlalaa A3 giian 1Y)

& Jasill gyn Ald dugyaadl clriall o e Al lasal sladl e oyl Caag
O dnse ADle dlia Gl il ey (32) Jeaadl & daiagal) Laliop¥) D lilee ddgiias
a3l G A ety Lad Alle Ll Aapn agay e Dlad (EX, GDP) (yyusidll
3 Ll dajs AUy (GDP) gabai@y) saill A 3L Wale <oy (EX) aladl 3lay)

o Talal Gl laty) waad ge Saa 38 LUEY) 13 Gl Al e a2 ey (0.954271)
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el DU ks L) Bl SSH G0 JJaay ¥ 38 5) cJalail) Jae clppriall o il
1S elld Jal¥s i Lo 35k Jalse DA (e Galiill lisa ¢ 5 & (Functionally) 2
Mgase el V) el daa b a1 dglany) ey culluly Gaxll oo 2

(32) Jsaa

Sz 35all Tl V) alae A siacma

Correlation

GDOFP EX
GDOP 1.000000 0.954271
EX 0.954271 1.000000

(EVIEWS:12) Slas¥) mabipdl to slaieYLdialll dae) (ot jaad)

A ) gl 2L

a) Jlas) ehal e Al ddail Jase gpesiadl el dllall o Su e oyl Caagg
ODLEAYL ALl (DA e LlalSS saay Alulull o385 e 2SI (il dungars (3204])

IO

( Augmented Dickey — Fuller :ADF) augall jis8 o jL3d) .3

sl gl e Y 4l ((EX, GDP) iyl daill Aluld) (S e 381l) (aja]

Go OS) Al ALulidl (o) ¢(33) Jsaadl DA e ey M ((ADF) asall g — S
VA a4 i) e $jse e uilS (GDP) salaidy) sailly (EX) aladl Gl
Aad Y bl o(ale oladly il an eng cale sladly Cull aa dga de gl ax dgag 2ic)
Sle oan N Al Ay dll adyg axall Aun s sty lae 0.05 (e SI culs Prob
Ol Jo¥) @il luaal) vie L) (At Level) ssidl die o) oS3l cppiiall ((sSas p2e)
Ao olaily culi aa dgas axe Al wie (0.05) (e S8 clS Lagd (Prob) ded old (p il

Jxas ((1990-1970) ) gl Sl abaidyl A Ayl cbpaally cesSall G (Bl ae S - ]
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Auded) ()5S oladly Al Al Jiiy paall duimjd iy Uy (%5) dysine (s5iars
s A e gt Yy I~(1) (JV) Al (e 3LelSia Ll axd ) codle ) (ppiiall el
Basl)

(33)ds>

UNIT ROOT TEST RESULTS TABLE (ADF)
MNull Hypothesis: the variable has a unit root
At Level
GOP EX
WWith Constant t-Statistic -1.6981 -1.7113
Prob. 0.4270 0.4204
nd nd
With Constant & Trend t-Statistic  -2.7168 -2.7406
Prob. 0.2339 0.2249
nd nd
Without Constant & Trend t-Statistic 03494 038849
Prob. 0.7827 0.7956
no no
At First Difference
d(GDP) d(EX)
With Constant t-Statistic  -2.5360 -2.2223
FProb. 0.1123 0.2008
no no
With Constant & Trend t-Statistic  -2.5472 -2.1931
Prob. 0.3053 0.4844
nd nd
Without Constant & Trend t-Statistic -2 3167 -1.9954
Prob. 0.0210 0.0448

(EVIEWS:IZ)‘;SLA;‘X'\ bl e alaieYLaialll alae) et Haadll
Phillips— Perron Test : (g,m— (uld lid) .4
Jeaall 3 Ll il anilis ol (Phillips— Perron Test) oy m — (i Hlad) aladiul
culS prob ded Y Hli gsiwdl A Gafiee e (EX, GDP) (puiall o)) zasi (34)
2 (GDP) altdl usciall Jo¥) Gl 8 &Sl il i) Y Vsl maen & 0.05 (e S
daf O5S ple oladly Culi da dgag pae Als 8 LaadS (4)eSaall (ppaially i as 35ag

olaily bl duniadll Jiiy paall Fanah (abyi Nl ¢(0.05) dyginall (s5ien (e Jil (PrOb)
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o s Y I~(1) (A A5 (e AlalSia i) a3 ) eodle ) Gpetiall Apiejll Aludodl (S

EX
-1.1247
0.7006
nd
-1.6394
0.7653
nd
0.7582
0.8751
nd

d(EX)
-2.3914
0.1485
nd
-2.3624
0.3949
nd
-2. 1666
0.0302

(34) ds=
Sz 35l (PP) o peald LA =50
.
UNIT ROOT TEST RESULTS TABLE (PP)
MNull Hypothesis: the variable has a unit root
At Level
GDOP
With Constant t-Statistic -1.4114
Prob, 0.5709
nd
With Constant & Trend t-Statistic -1.7406
Prob, 0.7207
nd
Without Constant & Trend t-Statistic 1.2187
Prob, 0.9415
nd
At First Difference
d(GDP)
With Constant t-Statistic  -2.7036
Prob, 0.0794
With Constant & Trend t-Statistic -2.7204
Prob, 0.2326
nd
Without Constant & Trend t-Statistic  -2.4448
Prob, 0.0152

Lx

sl s A

(EVIEWS:12) jlas¥) zalipll e slaieYLaalll dae) ot aadll

OV Gl 8 Jiiaally il L Al 38 sl ()€ g (25) JSals
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(25) Jss
Sz 3sall g 3l & (EX) 5 (SOC) sS

JsY Godl A (SOC) 4wl o

Differenced GDP

40,000,000
30,000,000
20,000,000
10,000,000
0
-10,000,000

-20,000,000
2004 2006 2008 2010 2012 2014 2016 2018

A Gl 3 (EX) il

Differenced EX

8,000

4,000

-4,000

-8,000

(EVIEWS:12) Alas¥) malipll to slaaeYLdialdl dlac) (o1 jacadll

JaY) b o daslall Ja¥1 6 el ciladedl sl (ARDL) fiagie aaind 2aM) 35ladll i
el

174




(2019-2004) dsoll §1sall &8 dolacisuoll doicill 0 g loialll FLLiI 431 Jalacig gulad : AL Jrall

ARDL g sall sUadd 1A jlasiV) g igal saii : "GIG

el S HasiV) zdsat i miliy dualdlly (35) Jsaadl & syl caliladl il
& e Aallly Aglas¥) Ghlaad dilhe ¢l gl masly o S z3sall ARDL ¢ 55dll
siad) il oy Jia 1385 %98.7 sai dalldls (R?) Jalaall dad caly 31 ¢z d5aill 5350
F-Statistic iad ())y (ol puxidly Jdualall il e %98.7 jpudi z3salll & 413
@i Prob  dad ol dld 0.01 e JI Agsime ssieas 4110.681 s cwls
S xSl (1.831208) sai ialy (D.W) iy a0 ded o) e Sid 0.000000
I Bl V) A (e gz gl

(35)djd.é

S z35all ARDL g5l UadU 31N lasi¥) gz dsad i il

0 r s - o s . s o s z

Dependent Variable: GOP

Method: ARDL

Date: 05M16/22 Time: 21:20

Sample (adjusted); 200403 201901

Included observations: 59 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Cwynamic regressors (4 lags, automatich EX

Fixed regressaors: C

Mumber of models evalulated: 20

Selected Model: ARDL(Z, 2)

Mote: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
GDP-1) 1.703599 0.098738 17.24495 0.0000
GDP(-2) -0.742359 0100145  -7.412842 0.0000
EX 1374.807 2040479 6.737668 0.0000
EX(-1) -2343.067 28953033  -5A2TZ265 0.0000
EX(-2) 1041.828 251.3955 4 144177 0.0001
c 2277144, 1458445 1.529881 0.1320
R-squared 08987428 WMean dependentvar 1.90E+08
Adjusted R-squared 0887185 5.0 dependentwvar 66304477
3.E. of regression 3517675, Akaike info criterion 33.08064
3um squared resid G.56E+14 Schwarz criterion 33.29192
Log likelihood -968.8790 Hannan-Quinn criter. 3316312
F-statistic 4110.681 Durbin-Watzon stat 1.831208
Prob(F-statistic) 0.000000

(EVIEWS:12) Alas¥) malizll te slaieYlLdialll slael (ot jacadll

175



(2019-2004) dsoll §1sall &8 dolacisuoll doicill 0 g loialll FLLiI 431 Jalacig gulad : AL Jrall

i) g 3galll Liajl) Cilaill (AIC: AKaike) jlaa :lay)

Dbee @8 Wlial &5l (2,2) & B el sy ol (26) JSA (e iy
Aasiul DA e S5 IS5 laaad &8 a8 heall 13d dad J8 Lglae Y Dl o(LS))
-(Eviews—12) zaliy

(26) U<z

S Z3gaill a3l alasll (AIC: Akaike) jlas

Akaike Information Criteria

34.8
34.6 T
34.4 i
34.2 |
34.0 i
3.8 e
A SR AR T TR A
33.6 A
[ T T N T B
- O R R A R
33.2 S B I S A B N
330 | L LT bt
S S R A R S -t et et S o M o M S - N )
R s S S S e S
ddddddddddddzddzddd g
2 2 2 % 2 2 %2 %2 %2 %2 %2 %2 2 %2 22 2 2 7 7

(EVIEWS:12) ilas¥) zalipl) e slaieYlitialdl dael Ga i il
iidall Jalsill agaal) LIRS : "Luald

gl Lol g (diladll dae ppiall (o lidiall JalSHll agag aae o) a5as Ol
s~ Andadl ((F-Statistic) iad o) (36) Jsaall (w maiy 3 ((The Bound Test)
vie 1~(0) Lol Adsandl apaadly I~(1) Wall Aganll dgandl o jaal a5 (1.524128)

(EX) diid) pidl g diide JalKi apag ade 4 mitiin las (%10) dasimdl (s5iie
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pe o astill gl axall dpajd Jdy Abad) dpajdll by acny Lee ((GDP) sl sl

S Cpaatiall e JaY) Algha A3l ADLe sag
(36) Js>=

S z35ill The Bound Test «l bl Jalill agasl) jladl) =56

ARDL Long Run Form and Bounds Test
Dependent Variable: D(GORP)

Selected Model: ARDL(Z, 2)

Case Z: Restricted Constant and Mo Trend
Diate: 051622 Time: 21:22

Sample: 200401 201804

Included observations: 59

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. [(ay 1)
Asymptotic: n=1000
F-statistic 1.524128 10% 3.02 3.51
k 1 5% 3.62 416
2.5% 418 4749
1% 4.94 5.58
Actual Sample Size 54 Finite Sample: n=60
10% 327 3.65
5% 3.803 4 363
1% 5383 6.033
Finite Sample: n=55
10% 3143 3.67
5% 3.79 4393
1% 5377 6.047

(EVIEWS:12) Slas¥) mabipdl e slaieYLdialll dae) (et jaad)
ARDL 4agia 389 (ECM) Uadl) st 7 dgal : Lusdls

1S (CointEQ_1:Ldadl) et o s ) Aales ol ¢(37) Jsaadl (e ey
1 %5 e S8 KA gia 5w (—0.038760) 53 i alig A yginag Al
(1) dalad symall & JaV) syad cYAY) w (%3.8) st Jalay ba s
= ol Ala W Y () Adlall sadll b ass aiy (GDP) (salaid) 5 il
iligha 03l ADle apay (o i Y Lhdll moa i £ alee Lb agle s cJyshall JaY|
@iy yidia JolSS Canal Waily JaY)
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(37) djﬂ.é

bl 7350l ARDL Zyagial "ty (ECM) Uasl) momas 3 sail il

ARDL Error Correction Regression
Dependent Variable: D{GDF)

Selected Model: ARDL(Z, 2)

Case 2: Restricted Constant and Mo Trend
Date: 05M16/22 Time: 21:36

Sample: 200401 201904

Included observations: 59

ECM Regression
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
DiGDP(-1)) 0742359 0.087883 8447160 0.0000
D{EX) 1374.807 1839866 TAT2322 0.0000
D{EX(-1)) -1041.828 2197332 4741330 0.0000
CointEq(-1)* -0.038760 0017794  -2178285 0.0339
R-squared 0.818405 Mean dependentvar 721609,
Adjusted R-squared 0.808500 S.D. dependentvar 7890923,
S.E. ofregression 3453125, Akaike info criterion 33.012385
Sum squared resid 6.56E+14 Schwarz criterian 33.158370
Log likelinood -8969.8790 Hannan-Cluinn criter. 33.06733

Durbin-Watson stat 1.831208

(EVIEWS:12) jlas¥l malipall e slaieYLdialll sae) et jaad)
i) e lad: lagla
bl ChlaaY) jloal 84y el z3sall 4nlsal sae o il (S gl ey
40V
(LM Test) J 3a (e 503l bl ) Alsda jlad) .1

dsaall (& sylsll Hadall zagall Al G Audadll LUEY) lia) <3 e gy
prob. (1) ded oY Ll 313 Llg V) A5 e J& Gl 28 sl 235l o) (38)
O ey e .(0.05) dysimall e oo 5S) a5 (0.2338) s culy Chi-square
o pdall A Jai @l ¢ sl (o) Tl V) A (e ey Y sl 2 3l
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(38) d}ﬂ.é

SO Zagall (LM Test) J3A oo A1) Ll )Y Al jladl il

Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 2 lags

F-statistic 1.321375 Prob. F(2 51) 02757
Obs*R-squared 28906679 Prob. Chi-Square(2) 0.2338

(EVIEWS:12) ilas¥) gl e slaic YL &aldl alsel (et aadl

Gl (uilad ane AlSia HLid).2
23 (0.9308) s caly prob.Chi-square(1) 4ed o)) (39) Jsaadl Clidars i
2855 A paal) s S5 () dsine sue b (AUl (0.05) dysina) (g5t G S
Nl e Jall zagaill gla (Al Gailas)
(39) ds
AUz 3gaill il (uilad ase ASha LA qilis

Heteroskedasticity Test: ARCH

F-statistic 0007285 Prob. F(1,56) 09323
Obs*R-squared 0.007544 Prob. Chi-Square(1) 0.9208

(EVIEWS:12) Slas¥) mabipdl te slaieYLdialll sae) (et jaadl)
ARDL  3sai cBlalaal (Stablity) 4 )iiuy) jLad) : Ll

Lo A0Sl sl e bl g8 sae e oSEI o) 13 Gelad e gymng
e <lldy ((ARDL) z3sai 8 candl 5ae DA JaY) 5yuady dlysh cllally dalald) cilaladll
goendl) 3 palall (27) JSal DA e sy 3 dphiinl) chlal e slele DA
axiind) il e Uadd) mosad zigall 3p0idl Ol o (Cusum: lsll  oS)5l)
Aadll Jea iy Aapall agaall Jals Slad) JSEN gy cdiad) a0 (DA LIS by
e lany) Gl alad) B! A0 Lsiee 2S5 Lae %5 Lygine s die dpiuall

sl 3o P&
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(27) Jsa
S 35l Cusum: 3l Il ¢ sanal

30
20
10

D M
-10
-20
-30

06 07 08 09 10 11 12 13 14 15 16 17 18 19

— Cusum 5% Significance

(EVIEWS:12) Alas¥) zmalizll te slaicYLdialll slael (ot jacadll

dlailly 5p8al) g dgalll Blgy lals

e claali A ladlly 50 ball = 3saill ) 5aldal a5 (28) JSE) PLA g ol
e Al chasd) o ) 5Ly 3 ((ARDL) dagiag (alall jaidl zisaill 5agay A8
(ARDL) z3saill Iy %5 simse 2ie dapall saall Jah o A&l s s e Ga )
Deail) a8 Uadll) om0 (g dgatl) 8 ala V) apagl i das A1 5a
g as—aill Bagag A8y (e Sad Aladlly ya Ball ragaill (s 8 Goldai Al oy c skl
. (ARDL) dagial sy sidll
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(28) k4
SO =3 paill Alaillg 5080l - 3gaill sy
300,000,000
250,000,000
200,000,000
10,000,000 150,000,000
000,000 A fl\ /\,1 100,000,000

-5,000,000

SR

-15,000,000
64 05 06 07 08 03 10 11 12 13 14 15 1 17 18 13

— Residual Actual — Fitted

(EVIEWS:12) Jlas¥! malizll te slaicYLAiall) dac) et jaadl
(Cutal) ae tdgyil) jdipe) Gl 7 dgall) ,all : A qullaal
- By colalas Adghuaa 1Y)

Lnse WDle dlia o gy (40) Jsand) 8 daim gl LU CDlelee ddghiae PIA (e
3 ) Y clein Lad Abimim Lol )) Aad 35a (e Db ((EXED, SCH) (il
dap Aallly (SCH) olad) se L 52b) ade cijiy (EXED) il e bl 3y
pasd b LES Db Gl LY 1 gl @l e ae)ll ey (0.259398) sai bl
ijuie Jalse A o bl Allis ¢ 5 & (Functionally) d0lall cullals S 1ylas calidal)
Culluls A0l e Y lgate (e llaly¥) @l e Glaly A A @l Ja¥s lgin Lad

AT Adlas) laal
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(40) Jsa

Correlation
SCH EXED

1.000000 0.259398
0.259398 1.000000

(EVIEWS:12) Slas¥) mabipd) te slaieYLdialll dae) (ot jaad)

A ) gl L

oY) LAY L alall e 0V LSS (saas ALl o3a ()5S (1 sl

( Augmented Dickey — Fuller :ADF) augall g8 o jLadl .1

e JS Al AL o) A juss (Prob) dad o) (41) Jsasdl P el mialy

gen o il die A€l e ulS (SCH) (el aae s (EXED)agsll e alad) i)
Dhai o(ple oladly culh as (sng cale oladly Cull as agag de sl as aga Nie) VL)
ol (Al ALl A jdl) jadyg aaall Apmd Jsd Ul 0.05 e S) cilS Prob dad (458
Gl I @l sl xie Ll (At Level) (ssiwall die Sl (ppriall (S a2e e
(SCH) sl (EXED)  Jiwd) ppasiall (0.05) e Ji cilS (prob) ded ojlé o psciall
(ple oladly culh ax (jo0) Ala 8 Legd S LG (%5) Asinn (s5imars ST aea e
Ao iy JUlls ((0.10 5 0.05) simall (s5in e J8 S prob dad oY Iyl
(e AdalSie Le) sl eonsSaall (ppasiall dpiaill Aludid) (S olatly dlad) dpajall Juis el

sangll His A e ggian Yy I~(1) (J9) Ag)l
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(4 1) Jsa

i) ~3sall ( ADF: Augmented Dickey — Fuller) augall i Soy jloal &3t

UNIT ROOT TEST RESULTS TABLE (ADF)
Mull Hypothesis: the variable has a unit root
At Level
SCH EXED
With Constant t-Statistic -1.0907 -2.0439
Prob. 0.7134 0.2678
na no
With Constant & Trend t-Statistic -2.8156 -1.4750
Frob. 0.1981 0.8263
na ni
Without Constant & Trend t-Statistic 1.0057 -0.81048
Prob. 0.9152 0.32602
na no
At First Difference
diSCH) d{EXED)
With Constant t-Statistic -2.2663 -1.7908
FProb. 0.1863 0.3812
na ni
With Constant & Trend t-Statistic -2.3230 -2.27548
Prob. 0.4148 0.4395
no ni
Without Constant & Trend t-Statistic -1.9913 -1.8082
FProb. 0.0453 0.0674

(EVIEWS:12) Alas¥) malizll te slaieYLdialll slael (o1 jacadll
Phillips— Perron Test : (g m— (uld jlad) .2

(EXED, (puxicll o) peciagi (42) saall b Leadl SLial) anibis ()l « SLAaY) 1ag) s
(Yl aaan 8 0.05 e S) culS prob dad oY hlas ssiwd) 8 gujfies e SCH)
Ssua (e J8 & (Prob) dad o€ cVA aea die Jo¥1 Gl 3 AaSle cals L) V)
Al AL () olatly Al B dl) iy poadl Gam i I <005 dsiaad

Sangll Hia Al o osind Y I~(1) (V1 A8 (e AlalSia L) ) ¢ pysSAal (o pariall
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(42) s>
Bl & 3sall Phillips— Perron Test @ (g — (b lid) il

INIT ROOT TEST RESULTS TABLE (PF)
{ull Hypothesis: the vanable has a unit root
At Level
SCH EXED
With Constant t-Statistic -0.5025 -1.3263
Prob. 0.8830 0.6119
no na
With Constant & Trend t-Statistic -2.2412 -0.4407
Prob. 0.4586 0.9837
no na
Without Constant & Trend t-Statistic 0.8453 -0.5304
Prob. 0.8906 0.4830
no na
At First Difference
d{5CH) d({EXED)
With Constant t-Statistic -3.2856 -3.0068
Prob., 0.0154 0.0400
With Constant & Trend t-Statistic -3.38976 -3.3000
Prob. 0.0615 0.0763
Without Constant & Trend t-Statistic -3.2450 -3.0280
Prob. 0.0012 0.0031

(EVIEWS:12) Jlas¥l maliyll Je slaeYLdialll el ot jaadll

OV Gl 8 Jiiaally il Ll Al 38 sl ()€ g (29) JSls
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(29) Jsa
B 2 3paill JV) 3 b (SCH) 5 (EXED) s

I @il b (EXED) (|

Differenced EXED

2004 2006 2008 2010 2012 2014 2016 2018
(EVIEWS:12) slas¥) maliydl o aldieYldiald) dac) (et jacadl

Differenced SCH

_\_/_\_

2006 2008 2010 2012 2014 2016

(EVIEWS:12) Alas¥) malipll to slaicY LAl dael (ot jacadll

JaY1 b ol Jishll Ja) b lom cilaladl) kil (ARDL) dumgie s iadU) 55kl i
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ARDL g gall ¢ Uadld 3130 jlasi¥) gz dgal ks ¢ "AIG

I sV isal i il Lalally (43) Jsaall 3 sl Ul dleay,
Aaliilly 4lian¥) hleadl dglae il Lgd) ey (il z350ll ARDL g5l o Uadl)
Asied) il ol i 1385 %97.8 a3 (R?) Jabaall A caaly 31 o d5aill 3353 o5 (e
F-Statistic 4ad o))y o) uidly dealall 5l (0 %97.8 i z3saill & A13))
0.0028 (g5lcs Prob dad ¥ i <0.01 (e J8 dusine s5inars 479.0955 sas culs
A (e zagaill A K531 (1.907387) s caly (D.W) il (ay90 dadd ) e Dlad
1) Ll )

(43) djd.é

G gz 5aill ARDL 550l o UnDll 5131 lasi¥) o dges i il

Crependent Variable: SCH

Method: ARDL

Date: 051622 Time: 22:48

Sample (adjusted); 200403 2019011

Included observations: 59 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (A1C)
Cwwnamic regressors (4 1lags, automatic): EXED
Fixed regressors: C

Mumber of models evalulated: 20

Selected Model: ARDL(Z, 2)

Mote: final equation sample is larger than selection sample

WVariable Coefficient Std. Error t-Statistic Prob.*
SCH(-1) 1.741106 0.0899495 19 34671 0.0000
SCH(-2) -0.780404 0.096025 -8.1270749 0.0000
EXED 0.446857 0209243 2135592 0.0374
EXEDI(-1) -0.892445 0.339504  -2291235 0.0260
EXEDI(-2) 0.451627 0211272 2137658 0.0372

C 7787001 437 6353 1779336 0.0808
R-zquared 0978354 Mean dependentvar 1941544
Adjusted R-squared 0976312 3.D. dependentwvar 2768 437
S.E. of regression 4260893 Akaike info criterion 16.04332
Sum squared resid Q622260 Schwarz criterion 15.25459
Log likelinood -437. 7779 Hannan-CQuinn criter. 15612579
F-statistic 479.0955 Durbin-Watson stat 1.907387

Prob(F-statistic) 0.000000

(EVIEWS:12) Alas¥) malizll te slaic VLAl slael (et jacadll
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i) g 3galll Liajl) Cilaill (AIC: AKaike) jlaa :lay)

Dlme 385 o Wplaa) &l (2,2) o bl el s o) (30) JSA (e gy
Aasiul DA e S5 IS5 laaad &8 a8 heall 13d dad J8 Lglae Y Dl o(LS))
-(Eviews—12) zaliy

(30) J<s

Bl 3 saill i3l alasll (AIC: Akaike) jlas

Akaike Information Criteria
15.8 .
1|'I
15.7 o7
BER
|
15.6 EEEREEEE
[ |
I T R
15.5 o
|
15.4 .
|
[ I
15.3 B
|
I I R
15.2 A .
. |I||
. T 1 | | | | I
15.1 . —sr-r4 -y
SR A
1.0 4+ v oo b by e b b
NS N e s N s OO 8 o ST S Ss o NS
F A VT o W o M S S e T MY e W o e W S o T SO e W SR M T M M
S e L L S e S o S o S o e S s e e |
O O oo oo oooooooooo o oo o
[ ang = ol = ol = o = N = oo o = o = o = o = an = o = o N = N o = o = N N
=L =T =T =T =T =T =T = = = = =< =T =T =T = = =T =T =T

¢ idal) Jalill gand) LA : "Lawald
O «(44) dsall & Ll (The Bound Test) asaall jlasl) =i DA e ey

I~(1) Wadl Adsaall agaadl e J8 ay (1.234175) sai dudisall o(F-Statistic) deg
JalSS 5ag pde dle il g «(%10) Asinall ginag dapy 2ie 1~(0) Liall dgaadl 50ally
23a) Jiaall alil) ially (EXED) diill e alall G ol Jiiaall psial) oy liidia
Al Al5 ADe 3y pe o Skl aadl dpmp Jsd ey Jlly ((SCH) (oadl

agana Legin AN g 3y sSAll (pa paiciall s Jad)

187



(2019-2004) dsoll §1sall &8 dolacisuoll doicill 0 g loialll FLLiI 431 Jalacig gulad : AL Jrall

(44) Js

Bl #~3saill The Bound Test al jiball Jalsill agasl) Lol ik

ARDL Long Run Form and Bounds Test
Dependent Variable: D(SCH)

Selected Model: ARDL(Z, 2)

Case 2 Restricted Constant and Mo Trend
Date: 08M6/22 Time: 22:50

Sample: 200401 201904

Included observations: 59

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Walue Signif. I(0) I(1)
Asymptotic: n=1000
F-statistic 1.234175 10% 3.02 3.51
k 1 5% 362 416
2.5% 418 4749
1% 494 5.58
Actual Sample Size h9 Finite Sample: n=60
10% 3127 3.65
5% 3.803 4363
1% 5.383 6.033
Finite Sample: n=55
10% 3143 3.67
5% 379 4393
1% 5377 6.047

(EVIEWS:12) JAlas¥l maliyll Je slacYLdalll el ot jaadll
ARDL diagia 385 (ECM) Uail) pronuas 7 dgal :Lusdla
iy 3 ¢ (45) Jsaall L83l bl e JaY) Bl 3B il e Copnill Gy
(- s by Lygina ey Al calS (CointEq_1:lhdll mpaai 2a ) dales ) cdie
Jdal¥) dlysh 40555 ADle dsas ade 2S5 1385 %5 (e S cuilS prob dad o5 0.039298)

Al Jae cppasiiall
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(45) Js>
CEl 3 5aill ARDL dyngid "ty (ECM) Uadll mosss 7350l s

ARDL Error Correction Regression
Dependent Wariable: D{SCH)

Selected Model: ARDL(Z, 2)

Case 2: Restricted Constant and Mo Trend
Date: 05M16/22 Time: 22:53

Sample: 200401 201904

Included observations: 59

ECM Regression
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
D{SCH{-1)) 0780404 0.087209 5.887556 0.0000
D(EXED) 0445857 0.198375 2.252589 0.0285
D(EXED(-1)) -0.451627 0.199880 -2 259485 0.0280
CointEq(-1)* -0.039298 0.020048 -1.960164 0.0552
R-squared 0575294 Mean dependentvar 137.2924
Adjusted R-squared 0.552129 S.0D. dependentvar 625.0007
S.E. of regression 418 2705 Akaike info criterion 14 97552
Sum squared resid 9622260, Schwarz criterion 1511637
Log likelihood -437. 7779  Hannan-CQdinn criter. 15.03050
Durbin-Watson stat 1.907387

(EVIEWS:12) Alas¥) malizll Jte slaieY LAl slael (ot jacadll
i) eladl: b

ClLaaY) Sl 8 4y sl zdseill Al sae e el S Lenlad ey
A0y Al
(LM Test) J YA ¢ AN bl W) Al jLad) .1
u\ c(46) d}l&l\ Lﬁ b%)bj\ JJSAS\ CJ}A.\H Lé\ﬁ'm O M\ LL@)‘}” JL\:‘AA\ C._;\t\.\ %) C\_a.aﬁa
prob. Chi=(2) ded (¥ bl ) LloyV) AlKie g JB Gl a8 Il 23l
D3l z3saill o Jalls (0.05) dysieall ssime (e S a5 (0.8133) a3 il square
cadal) A Jn llyg ¢ Bl ) Tl V) A e ey Y
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(46) Js>

Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 2 lags

F-statistic 0179904 Prob. F(2,51) 0.8358
Obs*R-squared 0.413333 Prob. Chi-Square(2) 0.8133

(EVIEWS:12) las¥) maipll Jto slaeVh Laldl dae) (et jaadl

il uilad ade AlSda 312

25 (0.9473) 55 cualy prob.Chi-square(1) diad o)) (47) Jsaall Clihara i
(sl uilat) 2S5 Al axell dpm b Jsd Mllys hysina e Ll Jllys (0.05) oo S
LK (e Al 23l i

(47) Jsx=

Heteroskedasticity Test: ARCH

F-statistic 0.004216 Prob. F(1,58) 0.9485
Obs*R-squared 0.004366 Prob. Chi-Square(1) 0.9473

(EVIEWS:12) Slas¥) mabipdl te slaieYLdialll dae) (ot jaad)

ARDL g 3sai c3lalaal (Stablity) 4 i) jLad) : Ul
Lo LIl bl e ULl S8 (a0 e SEI HLEAY) 138 Guled e gy
e g ((ARDL) zi3gai & Canll 300 A JaY) Bpuads ALk Gllally dalal) Cilaleall
gsaaall) 5 alall (31) JSal DA e sl 3 dphiiad) hEs) (me slehe DA
axindl el e Uadd) momad z3gal 30l Bl o (Cusum: sl _S)5l)
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el Jon Ly Aapall apaall Jiby Sl JSEN gy o) 320 DA LIS By

e a5 alad) WY o AD dygine 35 Laa 5 Aigine (g5l e dyjdeall

el 3ae DA

(31) i

(The Cumulative Sum of the recursive ) (CUSUM) _l5ull <S5l & ganall
residuals)

30

20

10

-10

-20

30

o6 07 08 09 10 11 12 13 14 15 16 17 18 19
— CuUsuUmM 5% Significance

(EVIEWS:12) Slas¥) mabipdl e slaicYLdialll dae) (ot jaad)

ddailly 5p8al) g dgalll Blgy Ll

Cre clal A ladlly 50 8al) 235 aill sl Gld a5 (32) JSAN PLA (e oy
chadall o A e ey M ((ARDL) dagiay ol all jaddl z3g aill 535 a5 4
zaal) ofy %5 sgiane e dasall spaall Jaly A& s e eyl e A5G
a8 Ul om i il (py dgatl) 8 alaaadll agad 1123 JA0Y) 58 (ARDL)
Basa A8 L Sad A yladlly 80 Gl 35 ail) sy 8 Lalas Sl oy Jyshally il
. (ARDL) dngidl sy ) gz 3gaill
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(32) Jss

Aadlly 5yl gz 3paill s

26,000

24,000

22,000
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2,000 f\ 14,000
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-2,000
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(EVIEWS:12) las¥) zalipll e slaieYUiialll dae) ot aadl

(Cma Al a3e : lad) axlatl) 1&%a) &bl 7 agadl) ol tagll) allaal)
- Bl cdlalaae Adgiaa 1Y)

oe Db ((EXHI, GRAD) (ppiall (1 dunge ADle i of (48) Jsaall (e gy
leale iy (EXHI) aladl Glay) el 85330 o) 3 clgiy Lo dapmaa Jali)) 40 25ag
syl e o(0.348883) sai lehalsyl dayy Aalllls (GRAD)Claalall agjd aae 50l
Glblopl hlai el Gl 4 A1 Jal sy Vo8 LY M ol el (g
1S Gl Jal¥s iy Lo 35k Jalse DA (e Galiill Alise ¢ s & (Functionally) )
e (e callals W1 @l daa ol (52 dilany) syl el gdnll o oy
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(48) s>
) 7z 35aill Lol V) cMlalas dd5dina

Correlation
GRAD EXHI

GRAD 1.000000 0.345883
EXHI 0.348883 1.000000

(EVIEWS:12) Slas¥) malipd) e slaicYLdialll dae) (o 1 jaad)
Ay ) il 1Ll

pomiY) EAYL ALl YA e Gl gya LelalSS (s Aludud) 238 ()5S (e ST

( Augmented Dickey — Fuller :ADF) augall g8 S jLad) .1

O ¢die gy (49) dsaall 32l (ADF) assall jlsd — (Sao jlisl) il PlA (e

(GRAD)laslall apa s3cs (EXHI) bl adeill e oladl GV (e JSI il ALl
sladly Culi da dsag die gl aa g die) EVA aea A gl e e e CalS
o i lae 0.05 e S culS Prob dad oV Bl o(ale oladly culi as (55 cale
sie L (At Level) sl vie (pysSaall guuiall sSu aie o gati i) el daajd
& (EXHI) Jasall yuiall (0.10) oo J8l culS (prob) dad o) s sV Gl lual
S5 (0.05) Lisine (gsimars (ple oladly Culi as 3smy aae) Allay il s dsay ae Al
sladly Gl ax dgag pac) dad o)y Alla 3 USLs 2y (GRAD) o) jaatiall Lty ¢A3Sla 23

(0.05) Fsinn (s imass (e
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(49) Jsa

&bl z3saill ( ADF: Augmented Dickey — Fuller) augall g Suy Lol il

INIT ROOT TEST RESULTS TABLE (ADF)
ull Hypothesis: the variable has a uhit root
At Level
EXHI GRAD
With Constant t-Statistic -2.1566 -1.1296
Frob. 0.22417 0.6984
no nd
AWith Constant & Trend t-Statistic -1.8562 -2 80049
Prob. 0.6644 0.2028
no nd
Without Constant & Trend t-Statistic 0.0554 0.5624
Frob. 0.6965 0.8349
no nd
At First Difference
diExHI) di{GRAD)
With Constant t-Statistic -2 7713 -2.0793
Frob. 0.0686 0.2536
* naQ
With Constant & Trend t-Statistic -3.0269 -2 1645
Frob. 0.1338 0. 4999
nd naQ
Without Constant & Trend t-Statistic -2 6120 -1.9137
Frob. 0.0098 00537

(EVIEWS:12) Alas¥) malizll te slaieYLdialll slael (o1 jacadll

Phillips— Perron Test : (g m— Gwald jlad) .2
AW e JS Al Al o) A (50) Jsaad) 8 sa)lell il P e ey
i) die Bfine e CulS (GRAD)laslall papa sacs (EXHI) M) alail) e Ll
oladly Il as (smy cale oladly Culi as dgag e (b aa aga die) EVAD e
Gl )y atal) dpimd o (s Laa 0.05 (e S) culS Prob dad (Y Bl o(ple
Gludal) die Ll (At Level) ggiuall xie )83l il 8w ae Je gt Al dball
il o) (EXHI)  Jidll juidll (0.05) (e J81 culS (prob) ded of i Jo¥1 Gl
b ISl 32y (GRAD) il ssiall Ly (%35) Asimal (s5imsa iy cilal) pen 6 ASLa
by Ul ((5%) Apsine sime dicy Lia) J¥) Gl A (ale oladly il 2 (50) Al

AlalSia gl aa3 5l oDl Gpiciall Aiadll ALl () sSas olasly Alisal) G il Jilig atal) G
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glo) I O] (e 2y el lagis dasgll i AlGe e ggind Yy I~(1) V) Ayl o

Y b il JaV1 b ol dashall Ja8) 8 slpm labeall il (ARDL) ngia slic s

(50) Js
bl Z35aill (PP) Com el Lol il

UNIT ROOT TEST RESULTS TABLE (PF)
Mull Hypothesis: the variable has a unit root
At Level
EXHI
With Constant t-Statistic -1.9565
Frob. 0.3049
n0
With Constant & Trend t-Statistic -0.9852
Frob. 0.9382
na
Without Constant & Trend t-Statistic 0.5456
Frob. 0.8312
nd
At First Difference
d(EXHI)
With Constant t-Statistic -2 9666
Frob. 0.0440
With Constant & Trend t-Statistic -3.2390
Frob. 0.0869
Without Constant & Trend t-Statistic -2.7848
Frob. 0.0061

c ) 1383 LSy Juad)

GRAD
04624
0.9840
no
-1.4421
0.8381
no
1.5970
0.9719
nd

diGRAD)
-2.1867
0.2132
no
-2.3151
0.4194
no
-2.0035
0.0440

e

(EVIEWS:12 ) las¥! galipl) e slaieYUdialll dae) (et aadll

IV Gl 8 Jiiaally o) ) Al 248 Gapiall G sSa c (33) JSally
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(33) Jsa
Al 2 3sall N1 @l 3 (GRAD) 5 (EXHI) s

I Al b (EXEHI) 5|

Differenced EXHI
BOO

200

100

100
200

BOO
2004 2006 2008 2010 2012 2014 2016 2018

I il i (GRAD) (s o

Differenced GRAD

7,000
6,000
5,000
4,000
3,000
2,000
1,000

-1,000

-2,000
2004 2006 2008 2010 2012 2014 2016 2018

(EVIEWS:12 Alas¥) malipll to slaicY LAl dlael (ot jacadll

ARDL  gjgall sUadUl SIA jlasi¥) g igad pais @ "GIG
SNV gise e e iy Aalally (51) dsiadl b syl bl Aleas
Aulidlly Alany) HLAAN Aillae lS Ll mml bl z3sall ARDL g5l ¢l
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cihariall (s i 1385 <%99.7 gai Aadllly (R%) elaal) Ao caly 3 oz dsaill 335n &5 (ag
F- dad ols ol uidy Jualall il e %99.7 e z3saill 3 Al Al
@i Prob dad o) &lld 0.01 (e J8) dy5ina s5imans 4776.856 o~ cuilS Statistic
S S (2.036365) sai il (DW) ouily use el o) e Sl <0.000000

A Tl ) A (e 3 sl

(51) BPEEN

bl 7350l ARDL g el o UadU 3130 jlasiy) g 3ges o

a o s p s s p s s s z

Dependent Yariable: GRAD

Method: ARDL

Date: 051722 Time: 18:53

Sample (adjusted): 2004013 2018011

Included observations: 59 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Maodel selection method: Akaike info criterion (AIC)
Cynamic regressors (4 lags, automaticly EXHI
Fixed regressors: C

Mumber of models evalulated: 20

Selected Model: ARDL(Z, 1)

Mate: final equation sample is larger than selection sample

Variable Coefficient Std. Errar t-Statistic Prob.*
GRAD(-1) 1.854985 0.071235 26.040449 0.0000
GRAD(-2) -0.B67788 0073697  -11.77515 0.0000

EXHI -2.184552 1503182  -1.453285 0.15149
EXHI-1) 2 323468 1.4641149 1.586940 01184

C 999.0099 7248913 1.378151 01738
R-squared 0887182 Mean dependentvar 85113.22
Adjusted R-squared 0986973 S.D. dependentvar 19007 .43
S.E. ofregression 1045740  Akaike info criterian 16.82377
Sum squared resid 59052850 Schwarz criterion 16.99834
Log likelihood -491.3013  Hannan-Cluinn criter. 16.89250
F-statistic 4776.856 Durbin-Watson stat 2036365

Prob(F-statistic) 0.000000

(EVIEWS:12) Slas¥) mabipdl te slaieYLdialll dae) (ot jaad)

i) 7 dgadll a3l Cilisll (AIC: Akaike) jlaa :lay,

Dbme 35 o Wplaa) 5 ally (2]) o bl cWa) s o) (34) JSa (e
gl alatind DA e AL <G lagand &5 285 Hleal) 13¢] A J81 WilacY ks o(<L\S))
.(Eviews—12)
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(34) dsa

bl z3saill il calasll (AIC: Akaike) las

Akaike Information Criteria
18.2

« r 1 1
18.0 TII}i
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17.8 lli}i
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17.6 iilll
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17.0 1*'iiiII
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(EVIEWS:12) Alas¥) malipll Jto slaicYLAaL dael (ot jacadll

S idial) Jalall agant) LSS "Ll
2 P e sy (Jalaill dae oyl G @lilia) JalSill agag axe ) asas Ol
Lasdl (F-Statistic) dad ol ((52) Jsaall 3330 (The Bound Test) asaall jlaal
1~(0) Ll adganll ssaally I~(1) Wlall Aulsaad) 3paal) e J8 a5 (1.442945) sai caaly
Joiedl juid) o Jide JalS asag ate die it Lae (%10) Lsind) s5inas da)s vic
Ao a5 ae o aSll (o) caxdl Apagd Jsd acyy L ((GRAD) mlill uxidlly (EXHI)

G583l Gausiall G a1 Alisla A5
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(52) Jsa

&bl z35all The Bound Test ol jisiall Jalsall agasl) jLodl il

ARDL Long Run Form and Bounds Test
Dependent Variable: DIGRAD)

Selected Model: ARDL(Z, 1)

Case 2 Restricted Constant and Mo Trend
Drate: 0517122 Time: 18:55

Sample: 200401 201904

Included observations: 59

F-Bounds Test Mull Hypothesis: Mo levels relationship

Test Statistic Value Signif. ()] (1)

Asymptotic: n=1000
F-statistic 1.442945 10% 3.02 3.51

[ 1 5% 3.62 416
2.5% 4.18 479
1% 4.94 5.58
Actual Sample Size 59 Finite Sample: n=60
10% 3127 3.65
5% 3.803 4363
1% 5.383 6.033
Finite Sample; n=55
10% 3143 3.67
5% 379 4.393
1% 5.377 6.047

(EVIEWS:12) las¥l malipll e slaieYLialll sl (et il
ARDL 4agia 3ig (ECM) Uil paal 7 dgal Lt
Al <l (CointEq_1:Ldasl) moa i s ) dalea o (53) Jsaal) (e oy
Jolmy s ranai (5] %5 (e I8 Aysins s5iasay (-0.012803) sad cailys dyginas
A e (1) Al gyl 8 J V) byl G AY) e (%18.5) s
oY) b il il Ala W Y5 ams (1) Aladl 5ol 8 4ss iy (GRAD) cilaslall
-Jyshall

ae 8 clle il Al ) sl e aledl SV ol sty ¢ gpall Ja) allee G35 e
e A aali Jgam mball Jealall Slasy) salyy o) ) ((5%) dasine ssine vie (paayAl)
Ladeill Olingall cale ) o) Gl 08 Says cdpalaidy) 4kl haie Callay e sag ¢puaypall
cJanll (3 lilliies it ¥ Glwgall Sl o 3) omilill 8 50 IS5 aalus Y Ghall

adll mmaat Jalae o 28y bl HlaaV) il 8 alag) 5T L jelay ol iy
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sk A)ls Ao 3gag e Sa Lea o Rl il deju of e Jy cointEq(-1)
Glpiall A (e Ja¥) Alsh AN 08 Allse (b Ul carall dumjd Jis ellys o JaY)
¢ (OmaAd sxe) ol pad) 8 Jishl) Ja¥) B gsie Ll L Gl zasall A As)

Agsinay Al g€ (il Qe JalS dgag (e Uadll maas dalea ol il

(53) Jsaa
&bl z 350l ARDL Zyagial "ty (ECM) Uasl) st - 3 gl il

ARDL Error Correction Regression
Dependent Variable: D{GRAD)

Selected Model: ARDL(2, 1)

Case 2: Restricted Constant and Mo Trend
Date: 05M7i22 Time: 19:04

Sample: 200401 201904

Included observations: 59

ECM Regression
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.
D{GRAD(-1}) 0.867788 0.060585 14.32359 0.0000
DI{EXHI) -2.184552 1.340459 -1.629656 0.1080
CointEqi-1)y* -0.012803 0.005043 -2.118764 0.0387
R-squared 0.762446 Mean dependentvar 842 5169
Adjusted R-squared 0.753962 3.0 dependentvar 2070.264
S.E. ofregression 1026.896 Akaike infa criterion 16.75588
Sum squared resid 58052850 Schwarz criterian 16.86162
Log likelihood -491.3013 Hannan-Quinn criter. 16.79721
Durbin-Watsaon stat 2036365

(EVIEWS:12 Jlas¥) iyl o slaieY LAl shael (ot jacadll
asdadal) eldl: b

LAY Slial L 45yiy sl 3 gl 48 sae o Capaill (Say Lgalisd e
40y )
(LM Test) J M\ ¢ 5130 bl ¥) e jlad) .1
O (54) Jsaall a5yl il zdsall o) o kil Talg V1 Las) mili (e sy
prob. Chi—(2) aad ¥ Ll S Loy A e JA Sl a8 Jsl 23 gaill
z3salll of e Jay Las ¢(0.05) Gysinall e o 1S) 25 (0.9324) s iy square
adall A h i g ¢ Blsal) G Julosl) Bl yV) Al (e Sl Y il
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(54) Js>

Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 2 lags

F-statistic 0.061863 Prob. F(2,52) 0.9401
Obs*R-squared 0140049 Prob. Chi-Sguare(2) 09324

(EVIEWS:12) Jlas¥) malipll e alae¥l Balll dlae) ot jaadll

bl Guilad ade At L3302

23 (0.7944) 523 sy prob.Chi-square(2) dad ol (55) Jsaadl Gldars i
s () Guilad) S5 ) paall At o sl casinn e i) L (0.05) (e Sl
(LY AlShe Joon ) LS o Iz 3gail
(55) ds
Gl z3sall lall Guilas aae d1SHa HLas).2

Heteroskedasticity Test ARCH

F-statistic 0.065616 Prob. F(1,56) 079823
Obs*R-squared 0.067880 Prob. Chi-Sqguare(1) 07944

(EVIEWS:12) ilas¥! zalipdl e slaieYLdialll dhael ot aadl

ARDL  3sai cBlalaal (Stablity) 4 )iiu) jLad) : Ul

Lo el cihasnll o bl S8 g3 e KB Laa¥l s elad e gpmns
e <lldg ((ARDL) z3sai 8 candl 5ae DA JaY) 5yuady dlysh clilally dalald) cilaladll
gsandl) 5 (aldll (35) JSal PA e mly 3 dphny) GhlEa) Gas slele DA
axiind) el e Uadd) masad z3gall 30 Ol o (Cusum: lsll  oS)5l)
el Joa s dapal) ag0all Jaly Jlad) JSE g ss ccindl Jae sadll DA LS 558
e lany) Gyl alad) B! A0 Lysiee 2S5 Lae %5 Lsine ssiue die dpiuall
Laandl sae DA
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(35) ki

(The Cumulative Sum of the recursive ) (CUSUM) _lsull <S5l & ganal)
residuals)

30

20

10

] M/ﬁr

-10

-20

=0 os o7 o= (W)= 10 11 12 13 14 15 1ls 17 12 19

— cusum S% Significance

(EVIEWS:12) Slas¥) mabipdl te slaicYLdialll dae) (ot jaad)

ddailly 5pal) g dgalll Blgy Ll

Oc b dladlly 50 ball Fasaill Blsd Gillal 252y (36) I PR (e iy
e Al chasd) o ) 5Ly 3 ((ARDL) dagiag (alall jaidl zisaill 5agay A8
(ARDL) z3saill Iy %5 ssime 2ie dajall asaall Jah f A&l s e Gl
il J a8 Ul e i il (i saill 8 ala ) g asl 1y da J0Y) 5
Tl By g A8 e S Alailly B0 Gl 3 il gy 8 Ll @llia ol oJyshally
. (ARDL) Lpagial a5 yuidll
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(36) Jss

Aadlly 5yl gz 3paill s
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(EVIEWS:12) ilas¥) zalipll e slaieYUaalll dae) gt aadll

(Laall 3Shally cilbidiuall aie dauall iisa) ualddl 7 3galll al : ualdl) cullaal)
Bl clalee 43 50aa 1Y)

Dle dlia o) ezl 4ies (56) Jsaall & 525l LaliV) O lalas dgins o ey
O3 iy Led sapame L)) dad 35as Ge Db ((EXHE, HOS) pupidl o donse
Glbifieadl 2 85k lele o (EXHE) daall e ol play) Jla) 8 sal))
s Gl @iy e a2l Jes ((0.239857) s el da 2 2adldly (HOS) daaall Sl
& (Functionally) Zalall culals U )yl Al l8Bal) 8 AWK Jaal) ey Y 8 dalis )Y

leie Logd 4S50 alse DA (g cpaliill Alliss ¢ 52
(56) djﬂ.é

el 3 gaill Lol V) alae Adsioae

Correlation

Donz EXHE
CoC 1000000 0.239357
EXHE 0.239357 1000000

(EVIEWS:12) JAlas¥l maliyll Je slacYLdalll el ot jaadll
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Ay A il 2"l

( Augmented Dickey — Fuller :ADF) augall jisd o jLad) .2

Ae(57) dsad Pla e by (ADF) pusdll e — (S0 lodl s
225 (EXHE) daall o alall G o JS9 4ialll dldadl o) I jeis (Prob) das
dsag de) AV aeady gl die 3yfue e Gl (HOS) daall Shally cbidiill
<ulS Prob dad oY hlas (ale oladly culh aa (s cale oladly il aa dsmg die g c il aa
oo il il (prob) ded (i cppriadl cpdgd Jo¥) @l Gluial) xie W ¢ 0.05 e LS
Lgina Goiuayy ale oladly Cull aa Heuy Cull ax 3sag 2ie (HOS) ol yasall (0.05)
adall dpmpd iy ULy VY ppen b Sl e (EXHE) Jiied) sl Law (%5)
LSLu 3y (HOS) il aially (alety Lo

(57) Jsaa

INIT ROOT TEST EESULTS TABLE (ADF)
Tull Hypothesis: the variable has a unit root
At Level
HOS EXHE
With Constant t-Statistic -1.0386 -2 .375h6
Frob. 0.7329 0.1536
n ni
With Constant & Trend t-Statistic -2.9042 -0.8102
Prob. 0.1692 0.9578
no no
Without Constant & Trend t-Statistic 1.0063 -1.3211
FProb. 0.9153 0.1702
no no
At First Difference
diHOS) d(EXHE)
\With Constant t-Statistic -2.9557 -0.5576
Frob. 0.0456 0.8706
L rl':l
With Constant & Trend t-Statistic -2 9262 -2.3301
FProb. 0.1626 0.4106
no no
Without Constant & Trend t-Statistic -2 6319 -0.5955
FProb. 0.0082 0.4545
1 FID

(EVIEWS:12) Alas¥) malizll te slaieYlLdialll slael (ot jacadll
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Phillips— Perron Test : (g m — (uald Ll

Jsaall & Zandl axilis ol (Phillips— Perron Test) (g ym — (ald lad) aladiuls

prob iad Y hlas gl A Gpjies e (EXHE, HOS) (yuidl o masi Al (58)

N wen die Jo¥) Gl 3 ASle ulS L W) eV ppen 2 0.05 (e S) cils

ALl (35S elatly ALl Ayl ity pal) A (b addes (%5) dusine ssisass

s Al e it Yy (1) V) A (e ALiSia L) 3 ) aodlel Gpsiall Al

o slpm lalaall 08 (ARDL) dngio ¢l ) JESY) allaiy 4D (e 21 Y] iass)
el JaY) 8 o) doghal) JaY)

(58) Js>

ol 73 4all Phillips— Perron Test @ (g ym — Gl jlia)

UNIT ROOT TEST RESULTS TABLE (PF)
Null Hypothesis: the variable has a unit root
At Level
HOS EXHE
With Constant t-Statistic -1.0966 -1.3036
FProb. 07118 0.6225
ni ni
With Constant & Trend t+-Statistic 25772 -0.7564
Prob. 0.2919 0.9637
ni ni
Without Constant & Trend t-Statistic 0.8991 -0.5413
Prob. 0.8994 0.4784
ni ni
At First Difference
diHOS) diEXHE)
With Constant t-Statistic -3.8052 -2.9457
Prob. 0.0048 0.0462
With Constant & Trend t-Statistic -3.7748 -3.1793
Prob. 0.0249 0.0986
Without Constant & Trend t-Statistic -3.8274 -2.9670
FProb. 0.0002 0.0036

(EVIEWS:12) ilas¥) zalipll e slaieYUEialdl dlae) gt ol

Y1 Gl b fiasally alil) sl Al 38 il (oS o (37) JSall
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(37) Js&
oealal) = 35aill Jo¥1 3l 3 (EXHE) 5 (HOS) (58

Differenced HOS
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(EVIEWS:12) ilas¥) zalinll o slaieYLdialll dac) ot jaadl)
JaY) b ol sl Ja¥1 6 el ciladeall sl (ARDL) diagio aiad &3 35ladll i,
sl
ARDL g} sall sl ) JJasi¥) g dgad ol : "I
G ripa i it Aaldlly (59) Jsaall 3 sall il Aileas
ey dilaal) hlaadl dilae CulS L sy ¢ B 7350l ARDL gl o Uadll

ol S 1y (%097.88 s Axllilly (Rz) Jalaall dad Caly M ozdsall Bagn & (e
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s el iy Jualall il e %97.88 s zaseill b Aalall Akl il yaial
Prob dad o)) &3 ¢0.01 (e 8 dgina (g5imars «386.1163 s culS F-Statistic 4
A 2S5 (2.209659) sas cady (DW) Guiily Gays0 et ol oo Szad <0.000000 g5k
I Lol V) A (ye g dgall

(59) Usas

oalall #3250l ARDL g5al) s Us D 1A laai¥) rdgas i ool

r s s -

Method: ARDL

Fixed regressors: C

Dependent Variable: HOS

Date: 051722 Time: 22:07
Sample (adjusted): 200501 201801
Included observations: 57 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Maodel selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automaticy EXHE

Mumber of models evalulated: 20
Selected Model: ARDL(4, 1)

Variable Coefficient Std. Error t-Statistic Prob.*
HOE(-1) 1.636894 0.134898 1213432 0.0000
HOS(-2) -0.654189 0264468  -2.473602 0.0168
HOS(-3) -0.281338 0263817  -1.066414 0.2914
HOS(-4) 0262299 0.133225 1.968836 0.0545
EXHE -0.039205 0.030490  -1.285852 0.2044
EXHE(-1) 0.043302 0.030771 1407224 0.1655
C 88.49320 5982363 1479235 0.1454
R-squared 0978874 MWean dependentvar 2548763
Adjusted R-squared 0876338 S.D. dependentvar 451.0166
S.E. of regression 69.37694  Akaike info criterion 11.43157
Sum squared resid 240658.0 Schwarz criterion 11.68247
Log likelihood -318.7998 Hannan-Cluinn criter. 11.529038
F-statistic 386.1163  Durbin-Watson stat 2 209659

Prob(F-statistic) 0.000000

(EVIEWS:12) Alas¥) malipll to slaicY LAl dael (ot jacadll

i) g 3galll Liajl) Cilaill (AIC: Akaike) jLaa :la))

Dbre 335 e lplaa) & ally (261) o Sl eUa) s o) (38) JSEN e oy
dadiul DA e S IS5 aaad &8 a8 leadl 1] dad J3 Lglae Y Dl (L))

207

«(Eviews—12) zalix



(2019-2004) dsoll §1sall &8 dolacisuoll doicill 0 g loialll FLLiI 431 Jalacig gulad : AL Jrall

(38) Jsa

Akaike Information Criteria
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(EVIEWS:12) Alas¥) malizll te slaieYLdialll slael (et jacadll

idall Jalill sgaal) JLEAS : "Laald
s (1.437253) smi iy Apsind) ((F-Statistic) 2as o) (60) dsial (e many
Lgiaall (goiag Aapd die 1~(0) Lol Zlgaall agaadly I~(1) Lladl Adsaadl dgaadl (e J8I
S iy (EXHE) Jiiwd) i G hiide JulS5 35mp ate 4t iy (%10)
Ll WDl a5 pae o aSilly Al B il (mbyg oall i Jd acy Lea ((HOS)
o058l pasiall G JaY) Ak
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(60) s

ol = 3gall The Bound Test alisiall Jalsall agasll HLodl il

ARDL Long Run Form and Bounds Test
Dependent Variable: D(HOS)

Selected Model: ARDL(4, 1)

Case Z: Restricted Constant and Mo Trend
Date: 0517122 Time: 2210

Sample: 200401 201804

Included observations: 57

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Yalue Signif. [{0) [(1)
Asymptotic: n=1000
F-statistic 1437253 10% 3.02 3.51
k 1 5% 3.62 416
2.5% 418 479
1% 484 5.58
Actual Sample Size 57 Finite Sample: n=60
10% 3127 3.65
5% 3.803 4 363
1% 5.383 6.033
Finite Sample: n=55
10% 3143 3.67
A% 3.79 4383
1% 5.37T 6.047

(EVIEWS:12) Slas¥) mabipdl e slaicYLdialll dae) (ot jaad)

ARDL 4agia g o (ECM) Uil poaal 7 dgad Luisba

dalas o ¢(61) Jsaadl 3 53))l lladl (e Ja) $yual 2Dk il DA (e oy
Gsimay (-0.036334) a3 cialys dysieas Al culk (CointEq1:ladll maua aa)
b JaV) 8ynad YY) (e (%3.63) sa3 ol e zomaai 6 %1 (e 4S) il Ay sins
(1) Ll sl b anpmsiy (HOS) Lmall Shally colibdiivaall dae 3 (1) daslad) 5540
skl Ja¥) & cplsl) Ala ) Youas

ae 8l il d sl e ol GaY) ol maty uail) Jal) Allee B8y e
A daall e i Gyl 52l o) ) o(5%) Lisine (ssise die Laaall Shaly cilidiid)

capalaidy) Ayl 3hie Gl Logay ¢ daall Shally Glbadiua) e 4 el ) oy
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o Lt Gl e Ghall b daal) pUall Gacadal Bl GEY) () o) Gl s oSas
Uil 13 IS il a5k 3 g

(61) U

el 7 35aill ARDL dyngial "l s (ECM) Unill mesmiai 3] il

ARDL Error Correction Regression
Dependent Variable: DIHOS)

Selected Model: ARDL4, 1)

Case 2. Restricted Constant and Ma Trend
Diate: 0517122 Time: 22:12

Sample: 200401 201904

Included observations: 57

ECM Regression
Case 2. Restricted Constant and Ma Trend

Yariable Coefficient Std. Error t-Statistic Frab.
D{HOS(-1)) 0673228 0.128580 5. 235868 0.0000
D{HOS(-2)) 0.019039 0158877 0.119838 0.9051
D{HOS(-3)) -0.262289 0127280  -2.060794 0.0445

D{EXHE) -0.039205 0028744  -1.363967 01787
CointEqg{-1)* -0.036334 0017158  -2117600 0.0382

R-squared 0.506831 Mean dependentvar 19.899561
Adjusted R-squared 0468895 S.0. dependentvar 93.348649
S.E. of regression G68.02969 Akaike info criterion 11.36140
Sum squared resid 240658.0 Schwarz criterion 11.54061
Log likelinood -318.7998 Hannan-Qwinn criter. 11.43105
Durbin-Watzon stat 2209659

(EVIEWS:12) jlas¥) zalipll e slaieYLaalll dae) ot aadll

asdadal) eldl: b

ChLasY) Slaal 4y sl 3 gl 4l e o Capail (S Lealisd e
A0y Al
(LM Test) J YA ¢ AN Sl W) AdSda jLad) .3

(LM Test) te alacYly (Breusch— Codfrey correlation) Loyl laa B
a8 sl il o) (62) Jsaall A (e ey M ARl ml dsia o KB g)a

3 Galy prob. Chi-square(2) dad ¥ ki S Ly ASie e J& )
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Abstract

Social spending is one of the main components of public spending as it
relates to spending on the various social sectors, and it represents a
requirement and a necessity to achieve the goals and requirements of
sustainable development, whether economic or social, as it contributes to
ensuring the achievement of social justice, reducing poverty, enhancing
human capital and achieving sustainable growth. Given the importance of
this type of spending and its significant contribution to achieving the welfare
of society and increasing the GDP of individuals and its role in providing
basic services, interest in it has increased by many countries of the world,
including Iraq. This research came to demonstrate the effectiveness of this
type of spending and to know the development in the amounts allocated to it
and the method of its distribution to (education, education, health, social
care) during the period (2004-2019) and the extent of its contribution to
achieving the requirements of sustainable development in Iraq, through
Striving to follow up and analyze the development in social spending and its
components and their impact on some indicators of sustainable
development, and then stand on the most important challenges that hinder
the achievement of the goals set for them, and for the purpose of achieving
the desired goals of the research and reaching the desired results, in The
researcher has used the descriptive analytical method to study and analyze
the relevant indicators on the one hand, with the use of the quantitative
method to know the type of relationship using the Autoregressive Distributed
Deceleration Model (ARDL) on the other hand, and the research reached a
set of results, the most important of which was the absence of a long—term
equilibrium relationship between Some of the variables included in the
approved models, as well as the violation of some relationships to the logic
of economic theory through the presence of relationships that have an

opposite effect to what is expected in the research hypothesis.
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