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2020 e G3ia g Aghadill <l jaball a3 g dadill el &) dagts i ¢ sile (7.6) gl )
19 2 8 e a8l e (24.3) Laléadl Ay s L ¢ sile (198774325)
G adl b Jaa¥) sl il sk 2(1) Jsanl

D Osele
aal) d.\’.e ) il ) siad oadl) d.\u el il ) giad)
Yo ¢ sl ‘”,JLAQY\ %o ¢ sl gﬂ-&e‘i\
7.6 273587529 | 2013 — 53235358 2004

(2.6) |266332655| 2014 38.1 73533598 2005
(26.9) | 194680972 | 2015 29.9 95587954 2006
1.1 196924142 | 2016 16.6 111455813 | 2007
12.5 221665709 | 2017 40.8 157026061 | 2008
14.9 | 254870184 | 2018 | (16.8) | 130643200 | 2009
3.1 262917150 | 2019 24.0 162064566 | 2010
(24.3) | 198774325 | 2020 34.0 217327107 | 2011
16.1 254225491 | 2012
Al el i ()

43 e celan D (5 3Spall Sleadl il yall Japadill 5 ) 55 e alaie YU Gald) dlae ) : jaadll
(2020-2004) 32l 48 jgia ) sl dailian) &l pii dae sl Sllual)

i)l Jaty LA (e ) Gl 58 G e o Aaa il 3 el sl palal) gkt 2-3
Ayl bl e il i) leiuy) iy aaied 5 o gabaByl saidl ) uaY)
il 58 g ddpadl) Glaldl eis-’ Loxie 5 ¢ A Jine yaaie S ey 5 cmma (uSall 5 Aaidl)
Gy (49 12013 Olied) ol elli ) 580 s w8 55 ) g
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Cialy 5 ¢l () sale (29956020) 2004 ple <l 3 481 jall il jalall ki (2) 4 Jsaal)
(113151788) 2012 ple <ily5 ¢(33.4) gl Ay 5 s ¢y sake (39963945) 2005 ole
Ay s L (55 (60229946)2020 ple sl 5 dahadill ) jaliall g & ) A L ) sala
19 28 € 4 3 dais (42.6) p=liss)

b 0 5le (2020 -2004) 33l 4l el < jalall ) ki 1(2) Jsaal

Al A &) lal) &) gl A S &) bl &) gl
% %

(4.0) 108514489 | 2013 — 29956020 2004
(4.4) 103714534 | 2014 33.4 39963945 2005
(35.2) | 67192476 | 2015 22.0 48780391 2006
(17.6) | 55352469 | 2016 21.3 51158039 2007
35.8 75180283 | 2017 54.4 79028559 2008
45.9 109726006 | 2018 (34.8) 51473565 2009
(4.2) 105083228 | 2019 24.1 63880713 2010
(42.6) | 60229946 | 2020 51.1 96531318 2011
17.2 113151788 2012

A dadll i ()

A e celand (5 3 pall Sleall Al jall lagadill 5 51 35 e alaie YU Giald) slac | jaadl)
(2020-2004) 324l 48 jiia Ol gl dilianl Gl Hd5 (dge sl Sliliaal)

Ll 4 je (<5 Al g Adadil) o) ¥ e Aalall ol ) aadat scilal ) ekl 3-3
v 58 (a5 ¢ 3y gl sy () Apulgnd) 5 ApoliaY) ilyanl) o il sl o35 Casnsy 5 58
(3) il Jsaal A& ol YY) gla

D 51k (2020-2004) 32l daladl ilal 1Y) ghat 1(3) J sl

-

A . oy s A . o ot
% il LK) &) gl % il AR B &) giead)
(4.9) |113840076| 2013 — | 32082739 | 2004

(7.4) 105364301 | 2014 22.8 40502820 2005
(31.1) 72546345 2015 21.1 49063361 2006
(26.3) | 53413446 2016 11.2 54599451 2007

44.7 77335955 2017 46.9 80252182 2008

37.8 106569834 | 2018 (31.2) 55209353 2009

0.9 107567032 2019 27.1 70178223 2010
(41.2) | 63199689 2020 55.1 108807392 | 2011
10.1 119817224 | 2012

Al Al (1)
(2020-2004) 32al ddlida <) ylacal cuslai®¥) 5 al ALl 5 ) 1 jdadl
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s O 5ale (32982739) 2004 ol il dalall lal ¥ ) (i (3) @y Jsaad) (e
2008 ple by ¢(22.8) glin)) iy Jl gsle (40502820) 2005 oo il
2016 ple cialys chaiill jlausl g li 51 dagls (46.9) gl ) Ay Jlin ¢ sale (80252182)
o coall A AnaY) gl W1 daiii (26.3) paleds) iy i ¢ ke (53413446)
19 2858 A3l dai (41.2) Ll dady s i () 52le (63199689) 2020 ale ialy s ¢ el
(2003) plad) cue | Al dyia 30 jidl) Cang S 13l adl (B sibpal) (da¥) Jlalia) okl 4-3
G yad O 2 dald (@)l b jaliadl ¥ L) 53 s el ) shai (51 jell 8
DY) G 58 481 jal) da Sall @ jaald ¢ all (§gud) dlal alk gudail B el slai|
28 i) (o jlaall Zlaudl 5 8 jaall Jeal) aplasil aa il 5 (2003) 4aad (39) by aiaY)
(2006) Al (13) a8y Hlaiiw¥) o) 58 TaaY A8 jall G sSall & jaual Gl 5 ) el Jalalgl g 5 58
O (121 12020 ¢hall) ia¥s Aol jaluad) leiwl) padil o 6l8 il 8 o3I
bl ¥ LY ol (4) ) Jsaal)
DU (rsale (2020-2004) 33e1 (31 jall (3 S8l i) LYY 5kt 2(4) Jsaal)

% il At | Y | Gl giad) | 0% udtl dsd | il Yy |l gdedd)
50.9 5982746 | 2013 —_— 435900 | 2004
(6.8) 5575812 | 2014 73.5 756535 | 2005

(25.9) 4128110 | 2015 (25.6) 561861 | 2006
70.3 7034090 | 2016 117.1 1219860 | 2007
(14.8) 5988080 | 2017 81.5 2214208 | 2008
(43.3) 3392690 | 2018 (15.3) 1874454 | 2009
14.6 3891300 | 2019 (12.8) 1633320 | 2010
1.1 3934521 | 2020 34.8 2201940 | 2011
79.7 3964400 | 2012

Al Al ()

e il ia¥ s sl Hliin¥) i didad s (uld (2022) dlae deas ¢ olall: jaadll
K ) desia ol ) giSa4a 55kl (2020 -2004) saal 31yl &SI SlaBY] il jpaia lan
Aa el dxala cala®@y) 3 lay)

(435900) 2004 ale & 3  piluall Lial) JLial] aaa G (4) o 52l e
2006 oo &5 «(73.5) glii)) Aty Sl O sle (756535) 2005 ple iy ¢l ¢sabe
Gia g o fiuall e 44 g lia sV dagi (25.6) Laliad) Ay Hln o sile (561861)
(3934521) 2020 ale &5 ¢(79.7) g il Ly s Jlid () 52le (3964400) 2012 ple g s )
(1.1) gl dsain s Hlin (sl
) pall Al quila) Ll
b Al yal) ol il s Ll b ) ) JLiS) sy s pdieeal) o) 23 gl cisus g5
o sl ) 0l paia G ) jidial) JRlSl ABe (pa (33N 1) Cansall 138 Cragy N sl
2020-2004 33l &y s ) by pladil 4
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EXPORT Jioss EXPEIA]
INVEST Jiine PRSI
REVENUES | Jiiw EXERRY]
GDP & Al s il

(ADF) gusall Jll g8 Saalaa ol jia SLSA) e JS Cauda gy o g8 Cargl) 128 (381
Philips-Perron (P-P) ¢son —osdd sl &S s Augmented Dikey-Fuller Test
(e @il Apan il Gl HLAAY) AIS aladtiu) e @ yidall JalSall uils ga L) S5 Test
(EVIEWS) sl sl SLai®V) zali ys il yaal 18 5 liil) 23 saill dadlis g ol ghal
Al 8 sadiaall &l juaiall
) Jalatl) il ¥

& yifall JalS da o (e 8l o i) Jalall doagie et -dgia 31 Aluded) ¢ gSaw LAY

(s A Al e Judlull JalS A o 5S35 o) Ja iy s

Coom ol g 82 6l i il LA A Heday o(5) Jgaadl

UNIT ROOT TEST TABLE (PP)
At Level
EXPORT GDP INVEST REVENUES
With t-Statistic -2.1491 -1.917 -1.2741 -2.0606
Prob. 0.2267 0.3227 0.6369 0.261
Constant
n0 n0 no n0
With t-Statistic -1.8744 -1.2713 -1.7999 -1.7118
Constant Prob. 0.6567 0.8864 0.6938 0.7352
& Trend n0 n0 n0 n0
Without | t-Statistic -0.3877 0.2789 -1.4685 -0.3552
Constant Prob. 0.5408 0.7639 0.1316 0.5532
& Trend n0 n0 n0 n0
At First Difference
d(EXPORT) | d(GDP) | d(INVEST) | d(REVENUES)
) t-Statistic -8.0133 -8.1265 -8.0648 -8.0135
With
Prob. 0 0 0 0
ConStant *kk * k% **k*x * k%
With t-Statistic -8.1121 -8.3633 -8.0121 -8.1158
Constant Prob. 0 0 0 0
& Trend **k*k ***k *** ***k
Without | t-Statistic -8.0623 -8.0623 -8.0623 -8.0623
Constant Prob. 0 0 0 0
& Trend *k*k *k*k *k*k *k*k

(Eviews 12) gzl aladinly cpfialidl slae) (e 1 juadll

L ———————————————
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Dshall sl (Son L) &l 1 (6) Jsaad)

UNIT ROOT TEST TABLE (ADF)

At Level
EXPORT GDP INVEST REVENUES
W ¢ Statistic | 21279 | -1.9176 | -1.2741 -2.0417
Constant
Prob. 0.2347 0.3224 0.6369 0.2688
no no no no
With
Constant | t-Statistic -1.7908 -1.2778 | -1.7285 -1.6779
& Trend
Prob. 0.6983 0.8849 0.7276 0.7502
no no no no
Without
Constant | t-Statistic -0.3877 0.2789 -1.4685 -0.3552
& Trend
Prob. 0.5408 0.7639 0.1316 0.5532
no no no no
At First Difference
d(EXPORT) | d(GDP) | d(INVEST) | d(REVENUES)
with t-Statistic -8.0133 -8.1265 | -8.0648 -8.0135
Constant
Prob. 0 0 0 0
**k* **%* **%* **k*
With
Constant | t-Statistic -8.1122 -8.3436 | -8.0121 -8.1158
& Trend
Prob. 0 0 0 0
**k*k **k* **k* **k*
Without
Constant | t-Statistic -8.0623 -8.0623 | -8.0623 -8.0623
& Trend
Prob. 0 0 0 0
**k*k **k* **k* **k*

(Eviews 12) zali yn plaainly cialill slae) e 1 jadll
(5 sianall 35 jElue e Ol el () Bas gl i o jlial il jedad) Jsaall (e
JalS A 3 (o Ailan) AV any Lae o ind cp i) IS 8 J5Y) (5,0 a8 xie oS
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JalSill cpuails ga Jliia) Gudat ) Gladl) i ging Laa 1(1) oY) Asoall o <l el JS
LALJ‘ c«U&N\ 2\;‘)3 (e és;ﬂ\ ‘;‘5‘2\ ajjaaj\ a_t:\; “JJM\

DY el A Hall (e i 31 Abudiad) JalS3 (pe ST a1 J80Y) A JlaniY) 23 gad a2
& idall Jalsill JLsaY (ARDL) geie (gl

Akaike Information Criteria (top 20 models)

29.6

29.5
29.4
29.3
29.2 |
29.1
29.0
28.9 |

28.8 i

2g.7 L1

e~ o~ e~ o~ e~ o~ o~ e~ o~~~ o~ e~ o~ o~ o~ o~ o~ o~  —

oo oo o o oo oo o oo o oo o oo o oo o oo o o o o

S o0 o o o o o o o o o o o o o o o o o o
— o 9 o o o o o o o o o o o o 9SG 9 SG S S
= = =H A A H = = = = = = = A A = A A — -

= O 0 O O 4

(AIC) &k o (Sl las¥) il i il £(2) Jal
9 ¢11) s odel &gy hall Crn oUag¥) ol 3id) 23 gai Juadl G Gty SN DA (g
1Y) Jsaall (8 Jeaia LS5 (9 <8
(ARDL) g3sai s dpbaBY) dpaiill el el oUai¥) il 8 3085 1(7) Jsaal)

a9 2 ZJ 4D DO 2 2 2 ZJd 4dJd d -dJd = = =2 = O

L L L e e — |

Variable Coefficient | Std. Error | t-Statistic | Prob.*
GDP(-1) 1.064593 | 0.064441 | 16.52038 0
GDP(-2) 0.028954 | 0.105926 | 0.273344 | 0.7881
GDP(-3) 0.055266 | 0.106911 | 0.516937 | 0.6123
GDP(-4) -0.56147 0.139438 | -4.02664 0.001
GDP(-5) 0.059768 | 0.192356 | 0.310717 0.76
GDP(-6) -0.04721 0.192217 | -0.24561 | 0.8091
GDP(-7) -0.01709 0.185692 | -0.09201 | 0.9278
GDP(-8) -1.11734 0.167245 | -6.68087 0
GDP(-9) 1.347323 | 0.099652 | 13.52034 0
GDP(-10) 0.022057 | 0.024134 | 0.913918 | 0.3743
GDP(-11) 0.016466 | 0.017682 | 0.931228 | 0.3656
INVEST 9.81036 0.674206 | 14.55098 0
INVEST(-1) -11.2357 0.937832 | -11.9805 0
INVEST(-2) 0.005147 1.081712 | 0.004758 | 0.9963
INVEST(-3) 0.054228 1.0745 0.050468 | 0.9604
INVEST(-4) 2.832166 1.28263 2.208092 | 0.0422
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Variable Coefficient | Std. Error | t-Statistic | Prob.*
INVEST(-5) 0.433499 | 1.595383 | 0.271721 | 0.7893
INVEST(-6) 0.7562 1.5373 0.491901 | 0.6295
INVEST(-7) 0.697164 | 1.453648 | 0.479596 0.638
INVEST(-8) 8.84282 1.252222 | 7.061705 0
INVEST(-9) -11.8768 | 0.901833 | -13.1697 0
REVENUES 0.828468 | 0.220309 | 3.760481 | 0.0017

REVENUES(-1) -0.56254 | 0.330235 | -1.70347 | 0.1078
REVENUES(-2) 0.265626 | 0.289142 | 0.918668 | 0.3719
REVENUES(-3) 0.376902 | 0.274638 1.37236 0.1889
REVENUES(-4) -0.59457 0.25495 -2.33211 | 0.0331
REVENUES(-5) -0.01614 | 0.291857 | -0.05531 | 0.9566
REVENUES(-6) 0.266472 | 0.285002 | 0.934982 | 0.3637
REVENUES(-7) 0.432164 | 0.283819 | 1.522676 | 0.1474
REVENUES(-8) -1.1204 0.235336 | -4.76087 | 0.0002

EXPORT 0.640888 | 0.207898 | 3.082701 | 0.0071
EXPORT(-1) -0.90686 | 0.338775 | -2.67687 | 0.0165
EXPORT(-2) -0.29204 | 0.347781 | -0.83971 | 0.4134
EXPORT(-3) -0.44741 | 0.342495 | -1.30633 | 0.2099
EXPORT(-4) 1.580011 | 0.274829 | 5.749061 0
EXPORT(-5) -0.27472 | 0.173659 | -1.58192 | 0.1332
EXPORT(-6) -0.18397 | 0.160752 | -1.14446 | 0.2693
EXPORT(-7) -0.38319 | 0.166933 | -2.29544 | 0.0356
EXPORT(-8) 2.692167 | 0.229718 | 11.71943 0
EXPORT(-9) -1.85869 | 0.130827 | -14.2072 0

C -2717553 | 7310279 | -3.71744 | 0.0019

R-squared 0.999981 Mean dependent var 2.05008

Adjusted R-squared | 0.999934 S.D. dependent var 53508204
S.E. of regression 433391.3 Akaike info criterion 28.9648
Sum squared resid | 3.012512 Schwarz criterion 30.43437
Log likelihood -784.497 Hannan-Quinn criter. | 29.53593
F-statistic 21340.28 Durbin-Watson stat 1.948714
Prob(F-statistic) 0.0000

(Eviews,12) Suas¥! bl Lo slaie YU Gaiald) slaef (e 1 jaadll
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(22138 5 (0.999981) s slusi s Aaiti 3 R-sqUAredies ol (7) o, Jsaall (e Gy
&) 2523 (%) by sl 8 Alalall @ il (e (% 99) Alaawi L sy 23 gl 0
el ity ol 5 a0 Jalse
a1 AL gha i) 55 ABle 3sa e AT Jal (e 1) gtial) G dgaal) JLSAY il Julas
F-BOUND TEST s o dlfiall Ol jiia s (A paall gladll il s sall ¢ gana
1Y) sl (3 e LS5 A gaall da al) sl ae L jlaa g
(ARDL) zasail 2gaall jlial milis :(8) Jsaadl
Test Statistic Value K
F-statistic 21.18405 3
Critical Value Bounds
Significance | 10 Bound | 11 Bound

10% 3.17 4.14
5% 3.79 4.85
2.50% 4.41 5.52
1% 5.15 6.36

(Eviews,12) bas¥) il e slaie YU cpfiald) slae (e 1 jacadl)

Aad o S) (25 (21.18405) 5 sk L sndll (F) Aa o (8) ) Usaad) o
i Las (6.36) (s5hd (o5 (196) (55 die eV Laaa vie da jal) 1(1) Aeds 1(0)
Op JaY) sk A0 Guld el I ge Abadl aia 8l) Jady paal) A B (i
<l yariall
JaV Ao anii () s Uadl) aaal Aalaa g suall) Ja¥l g Jushal) Ja¥) clalea il il Judasi |
s shall Ja¥ A8de Gan SV Jsaall s aldll yriall o Al <l ysiad) 530 o (as Jy skl

ashall Ja¥) cilalea a8 il :(9) Jgaal)
Long Run Coefficients

Variable | Coefficient | Std. Error | t-Statistic | Prob.
INVEST 2.145744 4.570969 0.469429 | 0.0251
REVENUES | -0.83422 0.666093 -1.25241 | 0.2284
EXPORT 3.808318 0.949799 4.009604 | 0.001

C -1.8E+07 4868511 -3.75443 | 0.0017
(Eviews,12) Shas¥ zdi ) e alaie YU sl dlae] (e 1 jaadll
Cointegq = GDP - (2.1457*INVEST - 0.8342*REVENUES +

3.8083*EXPORT(18278500.2187-

el (ke A siae AV Gl3y JaY) Aygla ABe 2 ga 5 (9) Ad) Jsaall Gy
LS (s il aliall i) L)y leal) Al il plil) yurially dbiaiall 400 a8Y)
Al 4 il shial) ae Gidaiy Ul g ApalaiBy) el dise o)) LS 5a¥) )
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el il i) pially Afiaiall ApabiaBY) dpaiill (p A8De 2ga g are gl ) Sl
Aalal) clal ¥ 5 Maay)

Can 23 2aY1 AL sha A8Dall (i 235 (ECM) Wt epmaa 23 51 5 Ja Y1 8y 2831
ade (3l g Baal g clayl 3 538l (ECM) by @l g &l patiall (g 4S0alinall 3830l sl
san g A uaill Al lad] maail 5kl Al 4 (ECM-1) (Laddl moaad 73 sai)
o) Jsaall Jiey s 2 Jisha o)) 5l Jgea gl 4 i @y L) o (8 Jia3 Al Gy )
sl emad 23 g e il 1Y) Glalza (10)

(ECM) Wadl) e 73 s 5 Ja¥) 3 gl 483l 1(10) Js2adl

Cointegrating Form
Variable Coefficient | Std. Error | t-Statistic | Prob.
D(GDP(-1)) 0.213268 | 0.062727 | 3.399959 | 0.0037
D(GDP(-2)) 0.242222 | 0.068829 | 3.519169 | 0.0028
D(GDP(-3)) 0.297489 | 0.082664 | 3.598751 | 0.0024
D(GDP(-4)) -0.26398 | 0.119228 | -2.21405 | 0.0417
D(GDP(-5)) -0.20421 | 0.115856 | -1.76261 | 0.0971
D(GDP(-6)) -0.25142 | 0.115807 | -2.17101 | 0.0453
D(GDP(-7)) -0.26851 | 0.114466 | -2.34573 | 0.0322
D(GDP(-8)) -1.38585 | 0.099527 | -13.9244 0
D(GDP(-9)) -0.03852 | 0.016468 | -2.33926 | 0.0326
D(GDP(-10)) -0.01647 | 0.017682 | -0.93123 | 0.3656
D(INVEST) 9.81036 0.674206 | 14.55098 0
D(INVEST(-1)) -0.00515 1.081712 | -0.00476 | 0.9963
D(INVEST(-2)) -0.05423 1.0745 -0.05047 | 0.9604
D(INVEST(-3)) -2.83217 1.28263 | -2.20809 | 0.0422
D(INVEST(-4)) -0.4335 1.595383 | -0.27172 | 0.7893
D(INVEST(-5)) -0.7562 1.5373 -0.4919 | 0.6295
D(INVEST(-6)) -0.69716 1.453648 | -0.4796 | 0.638
D(INVEST(-7)) -8.84282 1.252222 | -7.06171 0
D(INVEST(-8)) 11.87683 | 0.901833 | 13.16966 0
D(REVENUES) 0.828468 | 0.220309 | 3.760481 | 0.0017
D(REVENUES(-1)) | -0.26563 | 0.289142 | -0.91867 | 0.3719
D(REVENUES(-2)) | -0.3769 0.274638 | -1.37236 | 0.1889
D(REVENUES(-3)) | 0.594571 0.25495 | 2.332112 | 0.0331
D(REVENUES(-4)) | 0.016143 | 0.291857 | 0.05531 | 0.9566
D(REVENUES(-5)) | -0.26647 | 0.285002 | -0.93498 | 0.3637
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Cointegrating Form

Variable Coefficient | Std. Error | t-Statistic | Prob.
D(REVENUES(-6)) | -0.43216 | 0.283819 | -1.52268 | 0.1474
D(REVENUES(-7)) | 1.120402 | 0.235336 | 4.760871 | 0.0002
D(EXPORT) 0.640888 | 0.207898 | 3.082701 | 0.0071
D(EXPORT(-1)) 0.292035 | 0.347781 | 0.839709 | 0.4134
D(EXPORT(-2)) 0.447412 | 0.342495 | 1.306332 | 0.2099

D(EXPORT(-3)) -1.58001 | 0.274829 | -5.74906 0
D(EXPORT(-4)) 0.274715 | 0.173659 | 1.581924 | 0.1332
D(EXPORT(-5)) 0.183974 | 0.160752 | 1.144459 | 0.2693
D(EXPORT(-6)) 0.383185 | 0.166933 | 2.295442 | 0.0356

D(EXPORT(-7)) -2.69217 | 0.229718 | -11.7194 0

D(EXPORT(-8)) 1.858685 | 0.130827 | 14.20721 0
Cointeq(-1) -0.14868 | 0.036175 | -4.10991 | 0.0008
(Eviews,12) bas¥) gl e slaie YU cpfiald) slac (e 1 jaadl)

el Al jdise g g Ay siza s Al ECM 4ad () T odle | Jsanll DA (1

o g Apalall 558l juail) 2aY) cUadl (e (-0.14868) ol s cdpalall 5 yidll b Lpalai|
S e ) 138 5 o ghall 261 3 )31l Jgemsll ) s D5 (po BT 5 58 DA ella
Byl 3 58 IR 2alatiV Aatl) ddumica adlatiid Cild g o e il

;éﬂ\ <iylas) 5

Duial N Lal ceUaa¥l Ll )l aae dum 8 Al o Jal (e agaall PDlaia) sl |
LAY o) jal 2xh S Ll U Breusch-Godfrey Serial Correlation LM Test
:‘;_'EYIS C_aLul\ culs

A by el il (11) Jsasd)

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.745376 Prob. F(2,18) 0.4886
Obs*R-squared | 4.283166 | Prob. Chi-Square(2) | 0.1175
(Eviews,12) Suaa¥ zai ) e slaie YU ofialdl dlael e 1 jaadll
Allain da ()Y @l g 81 all 313 Jalii ) 3 g g pae 5 (B sall il LS () gaad) (g

Lale alaie V) Sy 5 A1V €3 23 saill (pe Al iliil) & e 5850 138 5 <95 (e LSTF
bl Jlail)
:Heteroskedasticity Test: ARCH Uaall 5 sas oyl il jlial)

Heteroskedasticity Test: ARCH
F-statistic 0.915867 Prob. F(10,35) 0.5299

Obs*R-squared | 9.540565 | Prob. Chi-Square(10) | 0.4817
(Eviews,12) Suaa¥) el e slaie YU Gaiald) slae i (e 1yl
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el sl lgle alaie V) (S
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scilaliinay) Y f
Oiald) Clalgia) Calide contil il g pdliall ia¥) Sl 4le 3 dane iy miaa g Y
el yaisa s sl a8l (3 gaiia Glld 8 Lay g A all 5 peliY) Ciladiiall g Cilingll 5 Guanadiall
O ) Aaalisal) S 5l agl (30 710 0o JB Y Lo ASLall (allas il 5 dpaiil) 55 jlaill sasial)
Tl Tl Vi el ol 3
Aoala®Y) dpaill et s B jed) SlaBY) Gt age dale sa bl oY) laiuy)
Al aad e Jeall 5 cdpalaBV) cladial¥) ae iy Jlae Y1 Ay a3l all o oy
Oe el dal LAyl Jaill s daaally adedl) Gl 3 Lay dalaY) claasd) y dgadl)
| IR P
Aia) WS Al Badall 4y g puall e dae Sall AN Bab 5 5 Hlaiiw) Cile) jal 4 graa
3all 85 el
Ao Laia) 5 Ay a5 Aol 5 Al s dial Clawl Gl 8 Al Gl jliiuy) (alids)
Ji5 DA (e Adpaal) Glalll dlxis) el iaigaca & bl oaia¥) L uY) aaly |
Ao SN Adliall s ppaaill e B 3l jai e ) sa s can 5l 53N 5 3 al
Cibna gil) Ll
) Al el g g Agiail) Agiad) y olat) ALl Adad aam 5 A8 el A sSal) e iy
IS ERIUES
Jagu s Jlaiinl) aallll 2Dl (o pny (P8 ) aas Al pll dasSall oo
A layt cle) yaY)
Ol (& LT A s dphads e Clelalll gl g dalaall il jadl) 3503 e 58 A
Aol dparil) gasal Laail)l e aldie W) Juldi g daxaiiaill daleal)
s L) Al Jall ells dals ia¥) laiiny) s Jlas (8 4 sall <l puall e 30l
Aalial) Ay jliiw¥l (e dll ge ms il oMY INA e Ay el Al e sia
Agaill 338 355083k )5 3l (b paladl glladll ) 52 e
DY) oda o) Cua bl Gile yuall s A (g5 ) EY] st e Jaall |
DD Al Apan Agiadi Asy L) sada il g g lalin¥) L) saas Al Sl aal o
G 430 Y (31l 8 ApaliaBy) dpasill (58ad 8 ydlaall V) L) Lpeal e ae
sl e b il s colaW) cp paiiiall Ll sal )y Jie dilaiaadl dulidl Y sle) y
Agib sl ileliall aagh s 4l 5 4Lyl
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