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Phillips and Perron glial e duhall acia’ Cagus
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(4) a8 Galdl by o &ald) dae) 1 jaad)
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V) @l xie 5% dygima s5ine e 3.0403 1Sl 45 (ADF test=3.825) jLaay)
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Ayl (e ALelSie g1 I (3,0 20596 Aysins (g5 ic 3.0296 (e LS) a5 (5.0643
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PP test =) laV) dad cualy 3 SLénny) Hhiiuly 5%  dusies ssiwe xie 3.0123
e A e ALl () (sl die 5004 giaa (s5ia 23, 01030 1) a5 (4.760
& fdal) Jalsl] 1Lk
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oty Cpalad) DA (e sk 8 i) JlSl) Jlae 8 Gidatl) cluhall o Jaadly
Engle ) <ldl Je @jisadl Jolll Jlasil shal (e dhaatid) ilsdl e adiad clylsal -
.(Granger, 1987-

Jts (VAR) (Vector Auto Regression) Sl jlassy) asie alas e aciad <ofylidl -
@) (Johansson 1988, 1998)and (Juseluie, 1990) <l

Pl ailidl) o Ulaalty cpudlaga JLSA) o Uaaic) S

rlpdall Jalsil) gilii 1 (3) ady Jgaa

Likelihood | 5Percent 1Percent | Hypothesized
Eigenvalue | Ratio Critical Critical No. of CE(s)
Value Value

0.948100 | 111.2577 68.52 76.07 None**

0.708061 | 49.13070 47.21 54.46 At most 1*

0.628614 | 23.27527 29.68 35.65 At most 2

0.288266 | 7.481651 15.41 20.04 At most 3

0.016087 | 0.340578 3.76 6.65 At most 4

(4) a8y Galall by e Lalll dlae) 1 jaad)
S a5 (LR=111.25) e Cua il JalSall paalas) dgag sty bl Jsandl (e
(68.52)%5 isinn (55iue dic daall daiill (e

(47.21)%54, sine (s5iuse die dajall dadll o HST a5 (LR=49.13) 4nll) dagll,
— 1Ay A e cplall Jigal Alaay) kil ol 1Edll) daal)
o Jiiae e JS ae U astiall G Jlasal el g sl e clalall Jiss i
ET-REN
Ay i) e alaball o cipal) jaw S Yl
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76



XP=a + Bl EX

= laaay) Adalea pad 2ie

Ay il o Ulaas

g Al e chalall o dipall e I el 1 (4) ad) Jssa

Variable | Coefficien | t-statistic | Prob(t) | R f- statistic | Prob(f) | D.w | Obs*R?
t

A 5.78 22.78 0.000 | 0.36 11.35 0.003 | 0.23 0.05

log EX) | 037 3.38 | 0.003

(4) a8y Galall Gl e Lalll dae) 1 jaad)
) il sl Ly Lagd g Aally S 0ll) AT 4 Adla Juabl ) geilial) o pedid

gLy Jlaall Wy .1

Al Ayl ae 35 Lo 130 dunge A5 (275,78 )i of il (e Jaadl -

Dr O Ak Al dlia gl Aase Ay (B1= 0.37) Cipall jru Jelee dad L -
Al Ll ae G L laag s il e bl il

Libany) jlaall ’&53.2

e Jil a5 (Prob t= 0.000) [Laadl ddlaay! dedlls (t= 22.78) dad of aai la -
LSsire il maay 4dle 5 0.05

s (Prob t= 0.003) Lol dlleiay) Zadlls (t= 3. 38)iad of aai =1 EX Jalas -
(gsina (EX) Jalra graay ade s 0.05 (e 8

' R?=.36 -

el b Gaaad A ) die 06 364y Jsiee (EX) JEiwdl psiall o Jiny 12y
sl b Aiaadl ye 58 chaidl 5 e s)le 64% A5 (XP) el

Jif a5 (probt (f) = 0.003) LLaa adlainy) aadlly (F= 11.35) dad of gl (e 2
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Dbl leal).3
Aplimal) dagil) e 2235 dagl) s2ag (DUrbin- Watson= 0.23) ded ol gl e Jaadl
I LY A 3y i e (2)
Gl are e e by Y zasedll (3 0.05 (55l a5 (0bS*R*= 0.05) 4ed of 2
L oplal)
-5kl Alsleall. 4

Log (XP)=5.78+ 0.37* EX

Al e calall e clylgh i s
XP=f(IM)
Dol Jalzea padi i
XP=a - B1 (IM)
Ay il o Ulaas

g Al e chalall Jo clalgll i) @il (5) a8y Jan

Variable | Coefficient | t-statistic | Prob(t) R® f- statistic | Prob(f) | D.w | Obs*R®
A 5.93 35.21 0.000 0.50 20.47 0.0003 | 0.33 0.01
Log(IM) 0.001 452 | 0.0002

(4) a8 Galdl clily o &ald) ) T jaadl

o) il anls Ly Lagdg Al oll) AN A Adla Juadl (o gl gl

Ll jlaal) 1

Ayl Al e 3 L 1385 ange Ay (0= 5.93) dad f aai -

Il s Ak ABDle dsay S Mg dase 4y (B120.001)(IM) Jeles dad L -
Aol ) Al e i Yo 1aas A il e clalially
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ade 0.05 g 5 a5 (Prob(t)= 0.000) dlliay) daslls (t=35.21) das o 2ai 0 o -
Lgsina i)
((IM) Jalas -
ades 0.05 e i a5 (Prob(t) = 0.0002) ddlaay! dadlly (t= 4.52) dad of 2
gsiza (IM) Jalas maay
:R°= 0. 50-

G ans Al sl e 50% Aty Jsius (IM) Jiid) pial of ey L
zasalll b Aiaad) ye 58 chaidl 5 e sile (50) il (XP) sl il
03 0.05 (e i a5 (Prob (f) = 0.0002) ddlsy!) iaslly (f= 20.47) dad of axi -
Lgsina ylaay)
Dbl leal) (3
Les (2) dplrall dail) (e 2235 a5 ( Durbin Watson= 0.33) ded o) goliall (e aai -
LI Lol Al 3say
GilE are AEe (o by zhsall 3 0.05 e i 4y (ObS*R?= 0.01) ded of 2
L Cpltd)
5y0hal) Ualead) .4

Log (XP)=5.93+0.001*IM
g A e chilal Jeldaay) A
XP=1(I)
olaadY) dalea jafh e
XP=a- B

Ay il o Ulaas

g Al e alalall Jo Lty i gl 1 (6) ad) Jssa

Variable | Coefficient | t-statistic | Prob(t) |R® f- statistic | Prob(f) | D.W | Obs*R®
a 876.8 4.435 0.003 0.008 0.0174 0.69 0.13
IX 0.0008 0.41 0.68
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g yira il muay

e 08 a5 (Prob(t) = 0.003) adlaiay) daslly (t= 4.435) iad of axi = (1) Jalas -
sina (1) Jalae gy 4l 0.05

R*=0.008 -

oeiall 8 Gaas Al ahsall e (%0.08) Aty Jsiuse (1X) sl priall of ixy 138
zasalll 8 Aiaas ye 8 Ghaidl S e syle (%99.92) Ul ol

oY 0.05 oo S a5 (Prob ()= 0.69) ddlaayl dadlls (f= 0.174) dad o 2n3
(gira e lasiy)

L rabil] jlall g3

35ay Ay lae (2) Apbmall Lall (e 235 a5 (Durbin- Watson= 0.13) dad o aas
LS Ly A
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Ayl clhalal) o dleal) ) mll sl
XP= f(GDP)

XP=a + BlGDP

daladl) Jgds.\ e

satu il o Ulaa

g Al e chalall do dlaa) Aaal) mulil) i) gl 1 (7) o Jes

Variable | Coefficient | t-statistic | Prob(t) |R® |f-statistic | Prob(f) |D.W | Obs*R®
a 5.96 60.68 0.000 0.77 | 69.6 0.00 0.57 [0.98
Log (GDP) | 7.18 8.34 0.000

(4) a8y Galall il e Lalll dae) 1 jaad)
) il an Ly Laghg Al oll) ANNA) o Adla Juad) (o il gl
g alaBy) laall Wy .1
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Jil a5 (Prob  (t) = 0.000) adlaay!) degls (t= 8.34) dad o)) 223 ((GDP) Jalas -
stz (GDP) Ualrs zepay 44le 5 0.05 (e
:R?=0.77

il piall & Gaaas Al il e 7790 Ay Jsiee Sl el o) ey
Lllaiay) daglly (f=69.6) dad of a3 zisall & Aiacadll ye clyaid) i 2206 301
(gsina sy 53 0.05 (e B asf (Prob(f)=0.00.)
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L oabil) jlrall by .3
i Laa (2) Aplrall Gal) (e 2235 a5 (Durbin, Watson = 0.57) das ) aas
) Ll Al 3y
ade Al ey ¥ z3seill 53 (0.05) (e ST a5 (ObS* R?= 0.98.) dad () 2 -
ol @ls
5,080l Alalaal) 4
log (XP) = 5.96 + 7.18* GDP

— g dgaill gt 54l Al 418 Adfal) a8 L Ll Gasal)
(XP =F (EX, IM, |, GDP)
sl e A1l
XP=o+B;EX-B2IM+B31+B,GDP +
- il Ao Ulaas o
1) Adlal) il 1 (8) ad) g

Variable | Coefficient |t-statistic | Prob(t) | R* f- statistic | Prob(f) | D.W | Obs* R
a 651.61 3.98 0.001 | 0.92 51.99 0.000 | 0.88 0.13
EX -191.44 -2.20 0.041
IM -0.1766 -5.07 0.000
| 0.0001 0.23 0.815
GDP 0.0182 9.21 0.000

(4) a8 Galdl clily o &ald) ) T jaadl

i) il il L Lagdy Adadd) Al & ANy Judadl (f bl gl
{5 LY Laall : Yl

Aol ) Al e 365 L 1as dinse b (0= 651.61) dadi () i -

ApalaiBY ) Al w360 Yo 1aas Adls as ( Br= -191.44) —:EX Jalea dads -

82




Al el we i Lo 1385 Adle a5 (Bo= - 0.1766 ):IM Jalas 4y -
Aalamy] Al a3 L ag dange a5 (B3=0.0001) © | Jelas Gy -

Apaladyl Alail) ce i L dag dange a5 (Bg= 0.0182) :GDP Uales 4o -
{ilany) jlaal) Ll

a3le50.05 ge Ji a5 (Prob t = 0.001) AidlaaY) deills (t=3.98) dnd of axi fat -
Lgyira il muay

(EX) Jalaa -

Jalas (53} 0.05 (e B a5 (Prob t = 0.04) idlaay) deilly (t=2.20-) dad o) 2
.gsi=a (EX)

((IM) Jalaa -

Jalza (53 0.05 o il a5 (Prob t = 0.001) ddlaay! daglls (t= -5.07) dad o) 255
.gsia(IM)

() Jalea -

Jalza (3 0.05 (e 1SI a5 (Prob ()= 0.815) ddlaay) daglly (t= 0.23) dad o)
ssixa e (1)

(GDP) Jalaa -

zuay 44le 5 0.05 e B a5 (Prob t = 0.00) ddlaay! dadlls (129.21) dad of 2
.g5za GDP Jalas

R*=0.92 -

Sl bl 5092% Ay Agiae (EX, IM, IX, GDP) il cilyiiall o) ey 1345
gasall 4 Laadll ye chsidl S oe s)le 8% Al (XP) aolil) psial) & Cuaas
0 0.05 oe Ji a5 (Prob f = 0.00) idlaaY) dedlls (f= 51.99) dad o) axi -

Lﬁ).\nu J\A;.'a:}ﬂ
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feabdl) bl b )9 qu

Gl Y g dsaill () Jm 135 (2) e @5 45 (Durbin- Watson=.88) 4ad ) 2 -

) Lol Y A (e

s (o ey Y zseill ¢ Siny e 0.05 (e ST a5 (O0DS*R= 0.13) dad ) ani -

el V) 48 gdna -
ralhla)y) ddsiuas (9)ad) Jg2a

XP IM I GDP EX
0.617343 | 0.592755 |-0.224180 | 0.750263 | 1.000000 EX
0.892626 | 0.890347 |-0.012065 | 1.000000 | 0.750263 | GDP
0.092928 | -0.053796 | 1.000000 | -0.012065 |-0.224180 I
0.650330 | 1.000000 |-0.053796 | 0.890347 | 0.592755 IM
1.000000 | 0.650330 | 0.092928 | 0.892626 | 0.617343 XP

(3) 5, Gsaldll @lily (3o Balil dac) 1 acad)
O aawiall Bl LY (e goumd A lin ) ey Aild) bl A ghene (e -
Cs (65%) 4iad (XP) 5 (IM) ¢ L)) clllia o) il (pa oSl Cum Aliiaall el puiial
.(89%) 4iai (IM, GDP) (s (75%) 4iasi GDP 5 EX (s (89%) 4iais (XP, GDP)
-5 ja8al) Lalaal) L

XP=651.61 - 191.44*EX - 0.17* IM+0.0001*I +0.018* GDP
LS cgsina e | el Lty Gygine (EX, IM, GDP) Alisal) clpsiall o ey s Laa
hall Lyl ey A Lloy) Al Ga gl B AN 2l o) Lol sy
siey) S ol z it I peasll aail) 23l AR5l o Cige <l aaial
A Aallaay bl slai@y) Calaal Guiadl aule
A0S A4 JSLka g3le Lusals
Y ) e e Gl A el ey Cids pla getasiall adll LY Al
sl Ll il 88y lmaly (galaiB)) el e (365
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cealpll JSEN Jaaaty apadll 23 galll aladiil Guyha et SN dalsyY) Al
Caal Alall o A ) e Ghaball Sl zisal damdl gl A deagill &8 Guule e
cembial) abandy) Calaal (Badang JSUaall (e La glAd dpay 5l
D (Al Chad)daanaal) 4081 Ad)al)
paail) xe adjal)

XP=oa+BEX-B2IM+ B3 GDP+
400 mlidl) Ao Uliaas g

HAasiaal) A0Sl )l gilis ;0 (10) aBy Jgan
Variable | Coefficient |t-statistic | Prob(t) | R* f- statistic | Prob(f) | D.W | Obs* R
a 12359 2.09 0.000 | 0.95 93.55 0.000 1.8 0.114
EX -7732 -2.50 0.023
IM -773.4 -6.55 0.000
GDP 68.45 10.61 0.000

(4) a8 Gald) clily o &ald) dae) 1 jaad)

) il sl L Ly Amn 1) Ciaad Al 4 A Qb ) ilill) gl
L daiy) laall Yl

Agalaidy) Aphill ae 38 L 15 danse a5 (@ = 12359) dad () 2 -
Aol Akl ae 35 Yo 1385 Al s (Br= =7732) (EX Ualea dady -
Aol ) Al e iy L 1aas Al 4y (Bo= - 773.4 ):IM Jalra dagis -
Aty dplaill ae 35 L 1385 dunge Ay (B3= 68.45) (GDP Ualxs dady -
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L ilany) jlaal) Ll

Tyl -

4e50.05 ;e J8 a5 (Prob t = 0.00 ) ddlaay) dedlly (t = 2.09) dad o) 2 -
g yira il muay

((EX) Jalae—

Jalza (3 0.05 e i a5 (Prob t = 0.02) ddlaay) dagdlls (t = -2.52) dad o)
.gsie (EX)

((IM) Jalaa -

Jalza (53] 0.05 (o il a5 (Prob t = 0.00 ) adlaay!) daglls (t= -6.55) dad o) 2a3
.gsia(IM)

(GDP) Jalaa -

e 44le 5 0.05 e ST a5 (Prob t = 0.00) dllaiay) dedlly (t= 10.61) e o) 2
.g5za GDP Jalas

'R*=0.95 -

Sl sl 5095% Ay Agise (EX, IM,GDP) lifisall clyriall o ixy 12ag

Z3salll A Lead) pe chaidl S ge sle 5% (W (XP) sl jusiall & uass
o3 0.05 (e Ji a5 (Prob f = 0.00) adlaay) dadlls (f= 96.55) dad ) 2 -
Lgsima Hlasiy)

Dbl jlaall a g g

S Y zasall o) S 138y (2) e @& a5 (Durbin- Watson = 1.8) 4ad o) 2 -
LS Ll V) A (e

Al e Slay Y zdsalll ) Siny e 0.05 (e ST a5 (ODS*R*= 0.1) dad () 2 -
-l il aae

-5 pakal) Alstaal) :lay),

XP? = 1235 - 7732*EX - 773*IM +68.45*GDP
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Sl (e Sy ¥ zdsaillsdysins (EX, IM, GDP) aliiwsall cilpiiall of sy (3o Laa
Ayl e cllall Jig A Juadl s Ailad) L) Caat A ol ade 5 Gl

laad el S s JleaY) sl gl BLaYL @yl Capallan o)
. 2013 -1992 e 35l & ddy sl e cpalial
g gaill Ayl 5 ghl) aps
S oall) (A

o ol Jianall 8 Aalill ) iiall And giall il oS pa 4y 3l Cagpal (e
D jmlally caldl e @bt e Lol #lie 5 L
OSs Okl e LIS a8 Al aytie LA Gy sal) o) 2 3sall plasi) Jd
legd caaal 570 Al Fl ) Aall (o Yphas lasly 5ol i 53 z3geil
o Ll LG Alladl) 8 Ayl sl Co 3l Wl 05 Y 8 4l Y Al
Hlgaal 2n3 Caagll 138 Badatl 233 Clas) sae da g il ssia) ey cadll)
ALl ol ad il sl Alial 218 sl /1
Aoladll adlly 5l a8 cp (Gl Aggiaa HLEAY T Lna) /2
D 3 golall axe Jalaa /3
— 1 Al 3 el Ayl 5 ) il 6 LA sl

XP? = 1235 - 7732*EX - 773*IM + 68.42*GDP

il damll e Lliaan

Theil Inequality Coefficient = 0.09

sl ez 3saill dle 5y Glllin ()5S dde s il (o o ad
—ilud il i3l

LAY Al

Sua — gl s -Rasda ey - hadY) il aladiuly 505l -3 gesa s dgala J sl seae g 0 @

18 La -Gl g el @
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e dhalal) ol uialy (Glylsll) Joall pidl (g dSe ABDle aga;
- (Al

(B2=-0.17) clylsl) Jalas dad cuilS Cum 5V Ay il il ol il s
B Lo laag g pll ye Gholially Gyl (g dpuSe ABle dgay e lae Al dad ag
- Aabandy) Ayl ae
TAY A 8

— Slea¥) Jad) il — Gipall jan) kil clpaid) n Lyl ADle 25mg
(A e chaliall) i) prially (Hleiny!
Slo Al zlilly Hlinay) dalae daf clS 3) Aplll Azl clibll dolas ol cadl
5 oY) G Ayl Al dgag e Les dinge il a5 (B4=0.018 5B3=0.00) N5
Agalamyl Akl ce ile 1ag Ayl e calally Jleay) sl mslil
On Ao ADle 2y i lee Alle culS a8 (B1=-191.44) Capallrus Jalas ded L
Aalady) Alail) ae G Y Lo ay g i)y cabally Copall e
DAY A A

@l Al Adg il e chiball paas 8 j8ke S Al pad ate LY o
ceal Julb 0.050« xSI a5 (prob t=0.8) (t= 0.23)4ad culS Cua elld bl
a5 A Ayl z35aill 308 Cinpeal 4e (R7=0.008)4ed Liny (syine e L))
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)

) Uil chially  (Adg gl e chalall) o) el o Gkl Al cllla L1
Glysiall e IS 5aly) die 4l iy Lee (QWELY) = Jleayl el 3l — oyl
- byl Al ce 36 Lo ag ¢ il il saly ) Sy g5y Al

Joiaall uidly (Adesdl e clplal) U el Ga dwSe A cllla L2
ag ¢ ually ¢ il a8 glaiill ) gag 4 salll o e Lae (<laylsl)
Apalady) dylill ae ale

R?=0.95 iad <l .3

XP2 = 1235 - 7732*EX - 773*IM + 68.42*GDP
+(2013-1992) 55l & 4yl e aleall huaas chaiall JST ol Jag 13
Saa¥! ) eyl all o o
Jeiadl) b Ayl e cball dads 5l Lo Adle $380 53 ole) 7 35l
ey ) Ay l) e caboall Aaaliae alis
Ayl e cibabaall paat G dle A Al Gl ste LY

Adg sl e alpalall claile s s

© N o ol

s &la gl
pdaalls Guatial Shlge sk (I a8l Lalad) 3lsnd) Gl (8 psill 55 0m -1

el (s bl skt
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ool e bl gl e i Al cilally Gllbadly gl e Jalil -2
U Adliall cilalind) o Uney Hlall Ao iy @l e adilad -3
Aolas sl by Cagyully bl ¢ Ui pes -4
cdball dladae a5l B)g iy il (8 aaly 3yse o ol aae -5
gl pud) e lial) cilainaly lud) 3 ALY 3a S -6
pand) Sl Jsl e deall LYl adlly Jill culay Liay) -7
s Al diasi o) zasaill aladiuly Calll as-8
XP? = 1235 - 7732*EX - 773*IM + 68.42*GDP
dad 5 o) cidl Jalaill i oY @l Jaiall b Ay il e clpalial) ey gl
Jalle Ay
DAY Gl Gl pasys ¢ el Jlae A alell Gl alaiaY) -9
Ol & daliai®y) panill 8 A pll e Glalall Hes -
sl (8 ads pll e Gbalall e dyad)l digail) 5 -
lleal) il i) b gl e Ll B -

Ol (B ahnuy) Al pas -

gl Al
-ty /i
Sl (e )
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Crgpm — Agmalall lall — A0l dpnbady ) clubudly Joal) slaidy) — IR ae aaal L1
#2008 — darla o) s —

Dl Al Apladyl 8 clidal) fsabie — il dsens ganas Al deas dalud L2
1997 — daik A8y s — dill sl daalsll

oD Osn = bl daalall Hla = jeae = ool alaBY) (ool — dphe Caal Glal L3
. 2008 — dxpha

21999 — dask ) (sn — dualal Blatll g dalgally adaill — GHUAN de 2eal 214
— palall = djell Aagill - dplaify) Glapdill (Bl - (Jsall e 2l 5
.2 1999 — LY Zailal

—daial (g5 abaadll laeadl & Sy digall —daa) deas dalh Gaall L6
22006 — Y1 dadall — 53 5anall Alanll ()3 gaall pollae 4S50 =l s

22000 Js¥) dxdall — o ghajall — jlsll Bie la — cuslidll 2LaBY) — (g jals uisy aluw 7
il yeall = Glae — Glsta dilae — Aajlagll deal — jumd o) el — 35y sl 8
22002 — Y1 dadal) — a5l

— el Agpal) lalllala dyieas dan e bl SLaBY )y slaa b gl Slisesn .9
22001450l dxgdall —dy 0

— Lpmalall = Vel sl pall Apnla@y) Gl — &l Gase Gaes i 10
02004 — dxda 8 e — G

— Omae Lla deae ol ke glab S e lal - deal e peasl) 2 10
BB e — Aah o) v — Amalall Jlall = jeae —  Jgal) sl

— Gukilly dplill gu oeldl)l ala@y) 8 Guaall — ol ae s ol e 12
.22005—32ks a8y (sardmaladl ly —daCly)

Al daals dahae —alpl- culidl) slai@y) 8 dadiepeayll ne deas dseadll 22,13
21996— 15¥) skl 35au
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gosills il Bl — aghyall — LnlaBy) lalhiad) Guseld — ladu 2aaf e 13
. ¢2006 — dxka od; (su—

Ay s — Aaalal) Qi duauge — ApaCu) — W adaill — Lle (s gl 14
gy — dada

= el dadal) = Al YD = plee — Aaladl ALl — plal G310 ae g5l .15
.2 2010

22010 — Y1 dadall — dypanll 4i€al) —  Jsall SlaiBy) — gpanl) 35,6 (35 .16
ObfiaddlSlaal jlaady) zile) —dgess Gua Awle 23 des 3l 17
C b Osn = Ad a8y (e — ashyall = Apladl) & Slal( sl Judld)

21988—isae la—aaalyl deas Cupmi-dabially dgplaill K sl - leaa) JS,18

— ol el Sl — Gl — Glaludl Jaae sl slai@¥) — (b gla 3)5e .19
. 22007 — dxda (5

Dl = plee — Gubally dplaill bl sla@y - jlall ae Gilie - pea o 0al.20
21998 — daika o) (50 — pdall il

— leisslaay (hlpall — lsedd) A Uae Gl — lelidl Liggae — jlai gl deaa .20
21996 — 1Y) Akl

22010 — dxka ) sn— jeae = Adeall plaill - Jole aile 21

C sdiial) e Aalal) Jiluy /o
MlaiBy) dpati 6 dghais Ll Agligad) Glpnlall j — e ese syl elie -1
daala - Bypiie pe piwale Aluy —a(2005-1995) Ayl syl JBla gl
. 22007 — ashall = Ulal) ciluall 28 — Linslgiillg aghell (5l sl
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sl DA Jeal) sl 3l 3 4l gl e clpliall i - Ldle Gldie dakli-2
— Lagdsi€illy aglall Glagull deals - 3)0die e iale dlls) -(2006 -1994)
22009 = ashayall - Llall chludyal) 440
~1992 sl DA lasadl b DY) Glase —gdla 0l ae e Al -3
Syl K~ La il aslall (lagedl daala — iwale Aluy - Glagudl —22010
22008 - a5k a1l — Ll
Ghoba g lhad Al o Al cValaal zila Guda 1 = Guall 2l s3ee -4
Gluball LS —LagdgSilly aglall Glagull daals —(22007 -1990) 358l Hlasud)
2009 - a5k a1l — Ll
s alyd /z
sl P A)all Gl Blad Glaladly ek —leads mlla dese glale -1
. ashyall —da il 5)laill )35 - 2002 -1990
22008 -ads sl ye cplall duad - Gl Rl dalal) LLY1 -2
Do /o
2 (12013- 1992) alse S glasudl ey e -1
. 62005 alall gl iy il -2
DAY adlga / A
Ao A slaall Jes 350 - http.//montda.echoroukonline.com -

211 :57 -2012/8/10 dxaal s
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\

2010 — 1992 (e bydll & claglly caball Alaa) @ (1) ad) (3ala

(ASapad) sl cpdlay dailll )

el gl dad e jabal) Lad L)

-489 820.9 319.3 1992
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-527.6 944.9 417.3 1993
-637.6 1161.5 523.9 1994
-628.8 1184.5 555.7 1995
-884.2 1504.4 620.2 1996
-985.5 1579.7 594.2 1997
-1329 1924.7 595.7 1998
-634.8 1414.9 780.1 1999

254 1552.7 1806.7 2000
-602.2 2300.9 1698.7 2001
-497.3 2446.4 1949.1 2002
-339.7 2881.9 2542.2 2003
-297.4 4075.2 3777.78 2004
-1932.5 6756.8 4824.3 2005
-2416.9 8073.5 5656.6 2006
103.7 8775.5 8879.2 2007
2319 9351.5 11670.5 2008
-1433.8 9690.9 8257.1 2009
1359.5 10044.89 11404.3 2010

(Adlide cigiad ) Olagead) diy 85 1 )

2010-1992 (s b _yidll & 4l g ) & ylagaad) il pilia 1 (2) Galall

1994 1993 1992 5aa 5l &l
& ] E | o0 | L@ | oS
- - - - - - e\ﬁ u.dh:\
96,6 416,958 57,1 306,083 65,3 402,293 ay Ohd
65,7 28,035 33,1 16,991 21 14,821 G b RF baa
66,8 130,543 68,2 125,750 46,3 82,815 G b prsasi
3,4 6,213 6,2 14,432 1,2 1946 G b (g J s
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- - - - - - (é)i‘ ob ASalw
11,3 | 116,955 | 60,8 | 613,296 | 10 99,078 | gsh [
- - - - - - $ S Ob S
- - - - - - g5 ohb ¥ gl
87,7 | 1,092,098 | 77,2 | 761,343 | 36,6 | 568,413 ol A 4 clign
(Adlide &f gied ) (i gaal) iy 8 : jaaall
1997 1996 1995 Bas gl )
Lol L) Lol L) Lal | Z
- - - - - - e\ﬁ u.dh:\
1057 | 433292 | 1282 | 480,941 123 | 441,48 Al kb
27 22,428 29,5 15,551 51,4 | 18,481 | g« ch e
117,3 | 171,726 | 1411 | 157,405 | 80,4 | 97,395 | ok A
7,1 14,782 1,3 2,176 2,7 4,642 | sraoh (Mg J s
- - 2,6 17,250 435 | 406,91 | sk o3
- - - - - - $ S O S
- - - - - - S ob ¥ gl
782 | 1,281,298 | 81,4 | 1,270,337 | 839 | 94811 | A 4 clign
(Adlida il gied ) Gl gaal) iy p 5 : jaaal)
2000 1999 1998 sas gl o)
Lol L) Lol L) Lol L)
46,2 8452 55,4 10594 43,8 5388 ol Y
53 237864 448 | 210330 | 955 | 395546 Al kb
23,1 24204 26,4 25679 237 | 23,622 | gk e
146,9 | 212784 | 126,9 | 165477 | 1048 | 167,231 | gs«oh J—
5,4 10028 0,2 407 142 | 25440 | gfaoh (Mg J g
10,1 105318 27,8 | 279661 5,4 35,081 | gsoh [
13,2 52513 14,7 51758 202 | 97,305 | gsech S
6,2 176074 5,6 151347 | 14,9 | 707159 | g ok oY gl
66,4 | 1613846 | 114,3 | 2126422 | 1202 | 1,852,40 | s | sAl4a cliga
ddlida @ giad ) laged) Sy &5 jaaall
2003 2002 2001 5as ol el
Aasdl) gl 4asdl) gl 4asdl) gl
5859 7784 52.50 8660 43.70 6833 o il
10776 | 507109 | 62.20 | 397349 | 44.40 233924 adu Oké
3542 36164 31.90 36193 24.30 22986 | U ok S b
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7437 108692 74.60 155393 | 10450 | 183084 | sk s
0,22 376 5.70 13158 8.80 17250 s sa ob g J g8
208 11631 4.80 36109 0.40 2151 s Sa ob 8,3
700 16170 10.50 22934 12.10 38087 s Sa b S
865 193977 7.90 154600 907 69614 s sa ob o gall
9768 | 1016312 | 117.20 | 1475220 1.70 28303 ol s A 4 il g
(Adlide il giad ) Gl gaal) iy p 5 : jaaal)
2006 2005 2004 3as gl) ]
dal) Azl dal) dzagl) Aol Azl
64.3 | 6219350 | 63.65 8517.3 50.42 6673.1 ol d
82.3 482492 | 107.29 | 456614 93.75 354617 ay Olad
50.2 20618 107.56 29213 60.60 27273 | sswegh F ba
167 219047 | 118558 | 154675 | 178.64 | 218336 | wsechk s
0.3 343 2.01 3214 2.38 3182 s sa b g J g8
1 4550 0.49 2336 3.07 16722 | giegh I3
10.1 17856 13.48 24109 12.85 24325 | sseoh S
17.6 209409 11.13 137513 7.54 131094 | s oh o gall
121.7 | 1545197 | 114.88 | 1466389 | 137.97 | 1767105 ol s A 4 il g
(Adlide il gied ) Gl gaal) iy p 5 : jaaal)
2009 2008 2007 3as gl) ]
LAl L) LAl L) LAl L)
403.4 | 14913843 112.1 | 13037904 | 63.2 6049259 ol d
42.1 35062 61.8 139426 68.5 268521 ay Olad
33.1 237009 60.9 32217 51.9 30875 s sa ob F baa
143.3 137659 141.8 96744 92.8 111798 s Sa ob s
- - - - 0.8 1167 SFa b (g J s
- 3240 45.9 265764 27.6 149142 s Sa ob 8,3
18.5 30400 15.1 30587 19.2 29045 s Sa ob S
- - 21.2 270572 9.6 131658 s Sa ob o g4l
3.3 8966 455 587255 80.6 1006849 ol s A 4 il g
(Adlide il giad ) Gl gaal) dliy p S : jaaal)
2013 2012 2011 2010 3as gl) ]
daddl) dasl) adl) | ds dasdl) FIVCI I DT 2oag)
1048.4 1441.7 2158 1018 | 26316777 ol d
102.7 27 11.8 40.4 34095 ay Olad
134.8 81.8 67.1 23.8 18202 sraoh [ e paa
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472.4 223.3 223.5 167.3 224137 g ob s
42.8 1 3.4 0.2 227 ARGk | Hlagw g
77.9 18.5 14 0.2 432 e ob 8,3
6.8 2.9 - i e Ob S
592.9 294.4 3715 2.6 1271 ol 4 clil g
(Adlida il gied ) Gl gaal) iy p 5 : jaaal)
1(2013-1992) Axilagud) cilalall Al aal) ayigil) clily 1(3) ad) 3ala
2003 | 2002 | 2001 | 2000 99 98 97 96 95 94 alad)
aladl)
11.8| 159| 75| 13.1| 32.7| 40.7 - - - - Lad) Jgal
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54| 61| 14) 51 18| 24.4| 189 | 18.8| 81.4| 32.2 A3 gl
_ _ _| 24 3 _ - - - - chlay)
1.9 3 2| 23| 55| 52| 56| 67| 43| 0.75 aa
1 - -] -] -] os5] _| 07| 12| 45 Lt
- - - 09| 17 - - - - - L g
05| 68| 81| 57| 9.1]106| 93| 111 73| 9.9 GA) dn e Jg
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1(2013-1993) Aslagadl cilaliall B)aal) ayjsill cilily ((3) ad) 3ala

2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004 alad)
kil
23.3| 61.9| 18.7| 13.1| 13.6 6| 41| 95| 6.2 83 L) Jsal)
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) @il ad Joaa (4) aby ale

Obs EX GDP | IM XP

1992 0.1 4218.2 7305 820.9 319.3

1993 0.1328 9484.5 1879.6 944.9 417.3

1994 0.216 1881.2 426439 1161.5 523.9

1995 0.4 4049.7 894 1184.5 555.71

1996 1.2464 10478.1 1409.1 1504.4 620.2

1997 1.5765 16137.4 2842.9 1579.7 594.2

1998 1.9945 21935.9 5751.4 1924.7 595.7
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1999 2.516 27058.8 4424.5 1414.9 504.2
2000 2.5174 33662.7 3267.7 1552.7 455.9
2001 2.587 40658.6 6787.5 2300.9 322.1
2002 2.6334 47756.1 10426.4 2446.4 438.2
2003 2.6082 55733.8 9880.1 2881.9 494.5
2004 2.5826 68721.4 13069.6 4075.2 677.3
2005 2.4358 85707.1 16756.3 6756.8 636.9
2006 2.1715 98718.8 20793.5 8073.5 569.4
2007 2.0159 114017.5 22165.3 8775.5 460.7
2008 2.0913 124609.2 24296.6 9351.5 576.4
2009 2.3295 139386.5 7702 9690.9 1020.4
2010 2.3051 160646.5 25158 10044.8 1709.2
2011 2.6769 186556.3 40831.2 9235.9 2294.2
2012 3.5737 243412.9 51493.3 9230.29 31111
2013 4.3979 294630.2 79989.9 9918.1 3073.2

(2013-1992) slasyl jleay w@iSral) Glagad) dly )l © jsadl)

 SPSS ki (5) pb) sala
P il &l Jaal) Jalad gl

Statistics
Export Import Trade balance
Valid 19 19 19
Missing 1 1 1
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Mean 3519.6253 | 4025.5626 -505.2684
Std. Deviation 3847.2622 | 3460.87285 | 1057.71821
Minimum 319.30 820.90 -2416.90
Maximum 11670.50 10044.89 2319.00
Sum 66872.88 | 76485.69 -9600.10
Tests of Normality
Kolmogorov-Smirnov(a) Shapiro-Wilk
Statistic df Sig. | Statistic df Sig.
Export 237 19 .006 .790 19 .001
Import 261 19 .001 7185 19 .001
trade 212 19 025 908 19 .068
balance

a Lilliefors Significance Correction

E.VIEWS gilii (6) a8, (3ala
Alalad) ¢ g8 L) el L1

resabal) i) gl

Null Hypothesis: D(XP) has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=4)

| t-Statistic

Prob.*
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Augmented Dickey-Fuller test statistic -3.825021 0.0107
Test critical values: 1% level -3.857386

5% level -3.040391

10% level -2.660551

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 18

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(XP,2)

Method: Least Squares

Date: 11/18/14 Time: 11:59

Sample (adjusted): 1996 2013

Included observations: 18 after adjustments

Variable Coefficient |Std. Error| t-Statistic Prob.
D(XP(-1)) -0.840823 10.219822| -3.825021 0.0019
D(XP(-1),2) 0.487815 0.367626, 1.326934 0.2058
D(XP(-2),2) 1.309054 0.344863| 3.795864 0.0020
C 62.31522 48.26442| 1.291121 0.2176
R-squared 0.605318 Mean dependent var | -3.872222
Adjusted R-squared  0.520744 S.D. dependentvar | 262.9189
S.E. of regression 182.0144 Akaike info criterion | 13.43918
Sum squared resid | 463809.3 Schwarz criterion 13.63704
Log likelihood -116.9526 Hannan-Quinn criter. | 13.46646
F-statistic 7.157212 Durbin-Watson stat | 2.033879
Prob(F-statistic) 0.003791

E.Views galiy aladialy 4dadail) Lupal) e cald) dac) @ juaal)

sl ) @il /g

Null Hypothesis: D(IM,2) has a unit root

Exogenous: Constant

Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

| | Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.064395 0.0008
Test critical values: | 1% level | -3.831511
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5% level -3.029970
10% level -2.655194
*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19
Residual variance (no correction) 506429.8
HAC corrected variance (Bartlett kernel) 228721.1
Phillips-Perron Test Equation
Dependent Variable: D(IM,3)
Method: Least Squares
Date: 11/22/14 Time: 08:29
Sample (adjusted): 1995 2013
Included observations: 19 after adjustments
Variable Coefficient |Std. Error| t-Statistic Prob.
D(IM(-1),2) -1.136806 0.246232| -4.616812 0.0002
C 23.86684 |172.6059| 0.138274 0.8916
R-squared 0.556309 | Mean dependent var 31.62105
Adjusted R-squared | 0.530210 | S.D. dependent var 1097.640
S.E. of regression | 752.3362 | Akaike info criterion 16.18354
Sum squared resid | 9622165. Schwarz criterion 16.28296
Log likelihood -151.7437 | Hannan-Quinn criter. 16.20037
F-statistic 21.31495 | Durbin-Watson stat 2.003617
Prob(F-statistic) | 0.000246 |

E.Views galiy aladialy 4dadail) Lupal) e cald) dac) @ juaal)

Dol it il /g

Null Hypothesis: | has a unit root

Exogenous: Constant

Bandwidth: O (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.760064 | 0.0012
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Test critical values: 1% level -3.788030
5% level -3.012363
10% level -2.646119
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 7.88E+09
HAC corrected variance (Bartlett kernel) 7.88E+09
Phillips-Perron Test Equation
Dependent Variable: D(I)
Method: Least Squares
Date: 11/18/14 Time: 11:54
Sample (adjusted): 1993 2013
Included observations: 21 after adjustments
Variable Coefficient | Std. Error | t-Statistic Prob.
I(-1) -1.090331 | 0.229058 | -4.760064 | 0.0001
C 39962.78 | 21739.40 | 1.838265 | 0.0817
R-squared 0.543907 | Mean dependentvar | 3774.257
Adjusted R-squared 0.519903 S.D. dependentvar | 134699.5
S.E. of regression 93332.03 | Akaike info criterion | 25.81611
Sum squared resid 1.66E+11 Schwarz criterion 25.91559
Log likelihood -269.0691 | Hannan-Quinn criter. | 25.83770
F-statistic 22.65821 Durbin-Watson stat | 2.015787
Prob(F-statistic) 0.000136 |

E.Views galiy aladialy 4dadail) Lupal) e cald) dac) @ juaal)

Alaal! laal) @il i /a

Null Hypothesis: GDP has a unit root

Exogenous: Constant

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic 7.748513 1.0000
Test critical values: | 1% level -3.788030
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5% level -3.012363
10% level -2.646119
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 44725350
HAC corrected variance (Bartlett kernel) 54298958
Phillips-Perron Test Equation
Dependent Variable: D(GDP)
Method: Least Squares
Date: 11/18/14 Time: 11:53
Sample (adjusted): 1993 2013
Included observations: 21 after adjustments
Variable Coefficient | Std. Error | t-Statistic Prob.
GDP(-1) 0.197856 |0.023042 8.586888 0.0000
C -254.7519 | 2245.907 | -0.113429 0.9109
R-squared 0.795114 | Mean dependent var 13829.14
Adjusted R-squared| 0.784331 | S.D. dependent var 15139.65
S.E. of regression | 7030.881 | Akaike info criterion 20.64440
Sum squared resid | 9.39E+08 Schwarz criterion 20.74388
Log likelihood -214.7662 | Hannan-Quinn criter. 20.66599
F-statistic 73.73464 | Durbin-Watson stat 1.536836
Prob(F-statistic) = 0.000000

E.Views galiy aladialy 4dadail) Lupal) e cald) dac) @ juaal)

el Jalsal) quilds |2

Date: 11/22/14 Time: 08:43

Sample (adjusted): 1993 2013

Included observations: 21 after adjustments

Trend assumption: Linear deterministic trend

Series: EX GDP | IM XP |

Lags interval (in first differences): No lags

107



Hypothesized Trace 5 Percent 1 Percent
Critical
No. of CE(s) Eigenvalue | Statistic Value Critical Value
None ** 0.948100 | 111.2577 68.52 76.07
Atmost 1 * 0.708061 | 49.13070 47.21 54.46
At most 2 0.528614 | 23.27527 29.68 35.65
At most 3 0.288266 | 7.481651 15.41 20.04
At most 4 0.016087 | 0.340578 3.76 6.65
Trace test indicates 2 cointegrating equation(s) at the 5% level
Trace test indicates 1 cointegrating equation(s) at the 1% level
*(**) denotes rejection of the hypothesis at the 5%(1%) level

E.Views galiy aladialy 4dadail) Lupal) e cald) dac) @ juaal)

il e Al a8 .3

Dependent Variable: LOG(XP)

Method: Least Squares

Date: 11/18/14 Time: 14:16

Sample: 1992 2013

Included observations: 22

Variable

Coefficient Std. Error

t-Statistic

Prob.

108




C 5.784767 0.253855 4 22.78771 0.0000
EX 0.370703 |0.110020, 3.369403 0.0030
R-squared 0.362100 Mean dependent var | 6.544851
Adjusted R-squared 0.330205 S.D. dependent var 0.667225
S.E. of regression 0.546064 Akaike info criterion | 1.714346
Sum squared resid 5.963710 Schwarz criterion 1.813531
Log likelihood -16.85780 Hannan-Quinn criter. | 1.737711
F-statistic 11.35288 Durbin-Watson stat | 0.231262
Prob(F-statistic) 0.003049 |
Heteroskedasticity Test: White
F-statistic 3.467180 Prob. F(2,19) 0.0520
Obs*R-squared 5.882386 Prob. Chi-Square(2) 0.0528
Scaled explained SS 3.034942 Prob. Chi-?quare(Z) 0.2193

E.Views galiy aladialy 4dadail) Lupal) e cald) dac) @ jaaal)

eyl Ay i il 4

Dependent Variable: LOG(XP)

Method: Least Squares

Date: 11/18/14 Time: 14:47

Sample: 1992 2013

Included observations: 22

Variable

Coefficient | Std. Error

t-Statistic

Prob.
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C 5938684 | 0.168654 | 35.21214 0.0000
IM 0.000127 | 2.81E-05 | 4.524987 0.0002
R-squared 0.505874 Mean dependent var 6.544851
Adjusted R-squared 0.481168 S.D. dependent var 0.667225
S.E. of regression 0.480602 Akaike info criterion 1.458955
Sum squared resid 4.619571 Schwarz criterion 1.558140
Log likelihood -14.04850 | Hannan-Quinn criter. 1.482320
F-statistic 20.47551 Durbin-Watson stat 0.338872
Prob(F-statistic) 0.000206 |
Heteroskedasticity Test: White
F-statistic 18.16586 Prob. F(1,20) 0.0004
Obs*R-squared 10.47137 Prob. Chi-Square(1) 0.0012
Scaled explained SS 7.668348 Prob. Chi-Square(1) 0.0056

E.Views galiy aladialy 4dadail) Lupal) e cald) dac) @ juaal)

DL Al jaass ki .5

Dependent Variable: XP

Method: Least Squares

Date: 11/18/14 Time: 14:52

Sample: 1992 2013

Included observations: 22

Variable

Coefficient

Std. Error

t-Statistic

Prob.

C

876.8196

197.6764

4.435631

0.0003
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I 0.000875 |0.002097 \ 0.417392 0.6808
R-squared 0.008636 Mean dependent var 907.7273
Adjusted R-squared -0.040933 S.D. dependent var 842.6009
S.E. of regression 859.6729 Akaike info criterion 16.43749
Sum squared resid 14780751 Schwarz criterion 16.53667
Log likelihood -178.8124 Hannan-Quinn criter. 16.46085
F-statistic 0.174216 Durbin-Watson stat 0.135561
Prob(F-statistic) 0.680838 |
Heteroskedasticity Test: White

F-statistic 0.001670 Prob. F(1,20) 0.9678

Obs*R-squared 0.001837 | Prob. Chi-Square(1) 0.9658

Scaled explained SS 0.002927 | Prob. Chi-Square(1) 0.9569

E.Views galiy aladiuly 4dadail) Lupal) e cald) dae) @ juaal)

Aaa¥) laal) Ay afs geilii 6

Dependent Variable: LOG(XP)

Method: Least Squares

Date: 11/18/14 Time: 14:

50

Sample: 1992 2013

Included observations: 22

Variable

Coefficient

Std. Error

t-Statistic

Prob.

C

5.960622

0.098215

60.68943

0.0000

111




GDP 7.18E-06 | 8.61E-07 | 8.342975 0.0000
R-squared 0.776799 Mean dependent var 6.544851
Adjusted R-squared 0.765639 S.D. dependent var 0.667225
S.E. of regression 0.323009 Akaike info criterion 0.664238
Sum squared resid 2.086703 Schwarz criterion 0.763424
Log likelihood -5.306617 | Hannan-Quinn criter. 0.687603
F-statistic 69.60524 Durbin-Watson stat 0.576851
Prob(F-statistic) 0.000000
Heteroskedasticity Test: White
F-statistic 0.000448 Prob. F(1,20) 0.9833
Obs*R-squared 0.000493 Prob. Chi-Square(1) 0.9823
Scaled explained SS 0.000233 Prob. Chi-Square(1) 0.9878

E.Views galiy aladialy 4dadail) Lupal) e cald) dac) @ juaal)
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Dependent Variable: XP

Method: Least Squares

Date: 11/22/14 Time: 08:26

Sample: 1992 2013

Included observations: 22

Variable Coefficient | Std. Error | t-Statistic Prob.
C 651.6190 163.4145 | 3.987523 0.0010
EX -191.4472 86.91831 | -2.202611 0.0417

112




IM -0.176676 | 0.034794 | -5.077822 0.0001
I 0.000161 | 0.000677 | 0.237571 0.8151
GDP 0.018259 | 0.001981 | 9.216187 0.0000
R-squared 0.924444 Mean dependentvar | 907.7273
Adjusted R-squared 0.906666 S.D. dependent var 842.6009
S.E. of regression 257.4193 Akaike info criterion 14.13601
Sum squared resid 1126500. Schwarz criterion 14.38397
Log likelihood -150.4961 Hannan-Quinn criter. | 14.19442
F-statistic 51.99980 Durbin-Watson stat 0.882987
Prob(F-statistic) 0.000000
Heteroskedasticity Test: White
F-statistic 4.304791 | Prob. F(14,7) 0.0298
Obs*R-squared 19.71062 | Prob. Chi-Square(14) 0.1395
Scaled explained SS | 5.026813 | Prob. Chi-Square(14) 0.9854

E.Views galiy aladiuly 4dadail) Lupal) e cald) dac) @ juaal)

‘dasiaal) 4480 Al gl .8

Dependent Variable: XP*XP
Method: Least Squares
Date: 11/22/14 Time: 08:26
Sample: 1992 2013
Included observations: 21 after adjustments

Variable Coefficient | Std. Error | t-Statistic Prob.

C 1235986 590372.8 @ 2.093569 0.0026
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EX -773238.1 | 309182.2 | -2.500914 @ 0.0236
M - 7734974 | 118.0837 | -6.550415 0.0000
GDP 86.45889 6.446708 | 10.61920 0.0000

R-squared 0.95896 Mean dependent var -2.500914

Adjusted R-squared 0.948744 S.D. dependent var 2915482
S.E. of regression 660056 Akaike info criterion 29.84229

Sum squared resid 6.79 Schwarz criterion 30.09099

Log likelihood -308.344 Hannan-Quinn criter. | 29.89627

F-statistic 93.5504 Durbin-Watson stat 1.800006
Prob(F-statistic) 0.000000 |

Heteroskedasticity Test: White
F-statistic 18.96082 | Prob. F(14,7) 0.0008
Obs*R-squared 20.53583 | Prob. Chi-Square(14) 0.1141

Scaled explained SS | 18.43108 | Prob. Chi-Square(14) = 0.18784
E.Views galiy 4l duhall fa Gald) dae) : jaaall
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Forecast: XPF

Actual: XP*XP

Forecast sample: 1992 2013
Adjusted sample: 1993 2013
Included observations: 21

Root Mean Squared Error 578995.8
Mean Absolute Error 461079.6
Mean Abs. Percent Error  112.3200

Theil Inequality Coefficient 0.090595
Bias Proportion 0.000375
Variance Proportion 0.040122
Covariance Proportion  0.959503

-2,000,000

— XPF —-— +2 SE.

115




