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a4y e 73 gailly Al
A b il o glhaall 73 gaill Aalad) dipual)

GDP + 32Pop - B3Ex + B4Pd - B5Px - B6Ct+ Ut ......... (2) +B1 Mt =0
o LS Aol & gndl g llad ) (g i i galatiian 2 La o 5L A83Mal) 028 praia 55 (S
Callall 4y ki Ca 5 e ) 3 ) e callall 2 b dgd) ol (e yding (P) i) Jland
Aae ) 3l ey e Gl g sl 5 Gn Ao 38 2
Lasi i ol Al L 0 e 30 sl ) e Callall A 8 ) el ey eV sl il
Callal Ay 3 an Sl a2maS sl 1 (g IS8 ) 3 )Ll i 2 sl bl 8 Lo 5 a pha 48Dy
Aael 3 iy aay e
il i) o callall Ay o Lubagl i ) Clanaal) 2alS aey o(Aladl adud) jes) Adad) Jan)
Ay 30l i) e callall aaliss) ) a5 sl jraad) (aliad) i de) ) 3l
Ao 0 ) yia¥) e Gallall Al e Wl 55 Adle) Cilaase (e 223 ((EX) (etin¥) Gl prad daily Ul
ol sal 3 g oS e o) WS g del ) il il e 40 jh dlay Jadi n S 2
Jael 3 ) i)
A ¥ ladie e ) 3 lalia) Je (bl e 38y Jadt 5 dalgd) Ciladsa (30 AS jaall A4y gl jlasa -
i) 33 ol ) A8 (it ) (55 Sl U8 (pe &S yen By ol
OSay dla pall o2 0 s&iand) @l el Gailaddl g dlaal) @l pdigal) Ghany Gl LEAY) il
ol B G A5 (1) A sl (8 Lelaladl s \hinph Com (g Gl Ol ol e Cinagiy
Dyl
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<l (Descriptive Statistics) aibas¥) <l jdisall (s HLad) 215 :(1) Jsaal)
z3sadll 8 A3 < jaiall

"

e

;\.ia_yﬂ\

R

P J
3 gasal|

Pe JA2a

o

P
il

OS] de

) )
[ Aaa)
Jad

-

LIV

-

3 i)

il i galf
duilasyl

2533.002

604470.6

5702288

1235.176

5164848

25198114

333718.8

Mean

1039.810

605500.0

528850.5

1190.000

5194732

27599667

323231.0

Median

516.7025

442500.0

451461.2

1166.000

3941529

4251136

174918.0

Minimum

[0771..12

812166.7

769850.0

1474.000

6297281

35365572

537791.0

Maxmum

3165.408

106806.6

106898.9

113.9508

746219.6

8594052

106065.3

Std. Dev.

9.573462

0.624029

2.573186

7.407900

1.032252

4.270318

0.577447

Jarque-Bera

0.008340

0.731971

0.276210

0.024626

0.596828

0.118226

0.749219

Probability

E-views 12 gt alaail e Talaic) il slac) (e aadll
gkl oy e Joaiall lill 35 e (2021-2005) saall sl <y JiaS (S

1Y) sl e (E-views12) hasy)

(b (537791) 4ad iy b (174918) 4ad A (3 ) sane indll B30 P& 3 ) LS o S |
& a JEAY A0anY) dad Ll (323231) a8 Jauss (333718.8) ady (s o siay
e 1355 5 ¢(%5) 5 sirall (s sinall die dn Al (4o 51 85 (0.577447) il S8 (Jarque-Bera)
Lk L ) 58 oty ) i) A0S e (fd el

dad lels i o sle (4251136) dad S (5 ) sane Candl 520 A Naa) sl il o8 clS
dlaia¥l Aad Wl (27599667) = s s 55 (25198114) &b o Ja sias s ¢ i ( sale (35365572)
sl (5 ginsall dic A jall Aedll g ST a5 (4.270318) il 3 (Jarque-Bera) 1w ¢ s sy
Loda b 58 ity JlaaW) Jaal) o) i (fd ey e ol 5 (%5)

23 Aad Jely Gads (3041520) aanr Aad S (3 seane ) B0 PA S 2 o8 il 2
HERY a4 il (5194732) + 8 L 55 (5164848) il (oo Lo sy 5 <123 (6297281)
(%5) s sl (5 sinsall die da al) dadll g ST 45 (1,032252) <l 3 (Jarque-Bera) | < ls
L by ) 58y Sl ne i (8 elly ) ol

dad lelg 2l Y oall ) i (1166.000) da Sl (g 5y sane Candl 320 A (o juall jrus o S
fad Ll (1190.000) = 3 Jaws g5 (1235.176) s (wen Jaws s can) 8 Y 2l | (1474.000)
G sinsall 2ic da all Al (40 5S4 5 (7.407900) il 8 (Jarque-Bera) e & s s ddlaay)
Ll a5 il el s e el e 18 5 ¢(%5) (5 sl

dad els ol gl hall |5l (451461.2) dad il (5 seane Cond) 520 DA Jadll e 0 S
ded U (528850.5) = % g5 (570228.8) il s Jansiass canl I ol | i (769850.0)
& suasal) e A jall Al (1o ST 2 5(2.573186) il 3 (Jarque-Bera) w <l ks sy Adlaay)
L L 5 s aall e piacia (il e il 5 (%5) 5 szl
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dad el ol gl ghall ) i (442500.0) 4ad S (b sane Candl 320 DA 3 ) stsdl jos o S
4ag Ll (605500.0) = % Jamsss (604470.6) & (s Janssiars canl I Ghall | i (812166.7)
 simsall e da all gl (40 58T 2 5(0.624029) i S8 (Jarque-Bera) s @l s LAY dlaay)
L Ly 5 s 3 ) shasall e e 8l e il 5 ¢(%5) (g sinall

el sl phall ) i (516.7025) das 5ol (5 ) seana Cundl e JUA A a8l gy il ot 0 il
iad Ll (1039.810) = 8 Laws 55 (2533.002) i (shasn Jaus giay g cas) gl Gl | i (10771.72) e
& sinadl dic da jall dadll (10 HST a5 (9.573462) il 8 (Jarque-Bera) s <l ks JLiaY dduaay)
Lha L ) 58y A8 5l Ay o) i (i elly e Dokl 5 ¢(%5) (g sixal

Oe il dagall il HLEAY (pe ) LY a3 1Ay ) B g ild LSS Stationary test .
OSay Adlide 5 5 88 Lol @llia 5 el #3 saill 8l il 5 bl 4y ) i) s2a
Gl e S of W) el (& ARy il s siee JlelY Lgaladial
JSY (Augmented Dickey-Fuller test statistic) s (Phillips-Perron test statistic)
i) il e (2) @8, Jsaall (8 LAY e il Heday g Lgaladind dua (e le 50
zisalll 8 Alalal & jueiall (Stationary test) ) ssiuy) s Sl jLad) i 0 (2) Jsaal)

Phillips-Perron test statistic Augmented Dickey-Fuller test statistic Variables
First Difference Level First Difference Level il

Intercept | Trend | Intercept | Trend |Intercept| Trend | Intercept | Trend

-2.0911 | -2.4924 | -2.7780 -2.8264 | -10.9060 | -11.1342 | -5.9361 | -9.2449 Mt
(0.2489) | (0.3308) | (0.0672) | (0.1936) | (0.0000) | (0.0000) | (0.0000) | (0.0000)

-8.3697 | -9.2245 | -8.9569 -4.5780 | -8.3635 | -9.1480 | -3.6834 | -2.7068 GDP
(0.0000) | (0.0000) | (0.0000) | (0.0024) | (0.0000) | (0.0000) | (0.0065) | (0.2374)

-3.0837 | -3.0809 | -0.4830 -23992 | -1.9574 | -2.8865 | 49794 | -42150 .
(0.0329) | (0.1198) | (0.8871) | (0.3765) | (0.3043) | (0.1750) | (0.0001) | (0.0081)

-0.7551 | -2.0243 | -1.8256 -0.3328 | -5.8011 | -8.5116 | -3.4082 | -2.4524 Ex
(0.8245) | (0.5768) | (0.3651) | (0.4880) | (0.0000) | (0.0000) | (0.0143) | (0.3540)

-2.7010 | -2.7020 | -0.8452 -1.6167 | -8.6525 | -9.3003 | -4.8403 | -4.7944 Pd
(0.0795) | (0.2395) | (0.7990) | (0.7754) | (0.0000) | (0.0000) | (0.0002) | (0.0013)

-2.9081 | -3.1378 | -1.8943 -1.1972 | -8.2822 | -9.6080 | -3.5189 | -3.4277 Px
(0.0500) | (0.1067) | (0.3329) | (0.9025) | (0.0000) | (0.0000) | (0.0106) | (0.0568)

-2.0364 | -1.8660 | 0.1886 -14118 | -7.6086 | -80562 | -3.3219 | -5.4144 Ct
(0.2709) | (0.6602) | (0.9698) | (0.8482) | (0.0000) | (0.0000) | (0.0174) | (0.0002)

E-views 12 gl alasiul e Tolaie] cpialll dlac) ¢ 2 jaadll

dial pw JS e aladieVhy (2) A8 desl e iy
& A siea (5S35 Gyl 488 i (Phillips-Perron s Augmented Dickey- Fuller)
daall s @l o 3 %10 %5 %1 dflasy) AVAN & siwe 2 JY) 5l
oSl iy e (8 ) il s o ey ¢(0.05) 3225l Zadll e S8 (Prob.)
Ciaill g g g i ysiia ikl JalS3ll ddec o) jal e il o3 (8 Al 5 dsia 3l
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e s QS :Co-integration test :zisedll Jala & pafe G & Adad) Jalsdl)

08 o) jaby sy il ¢ g ge Dl jpsie (g JalSI (5 slse Sl dagall G LERY)
il g Al G yriall (e aal g G Baa) s ABe 2 ga s JBY) o g5 pall e g3 sl
Ol Y] e yriiall (G JalSl) (5 sina (Gl Lgwlaiiin (S 4aliae 3 58S ol i a5 caildl
(ol 13gd Lals Y il LAY (e glass (Bounds Test) s (Johansen Test) s ks
(3) L dsaall I (e (uaile s LAl Jadd Alaina¥) &y Ciaall 138 g

Gl a8 G uatia o & jidall JelSS (Johansen Test) JLis) il :(3) Jsaall

Maximum S riical - Prol{. ’ Trace fmitiend . Prob: ... | Variables
Eigenvalue Vahe %ﬂw‘ statistic Vahe 4.’\14‘3;‘31 At &l judiall
(0.05) 4l (0.05) da Al
184.3373 |46.23142 0.0000 585.0479 | 125.6154 0.0000 Mt
132.3110 |40.07757 0.0000 400.7106 | 95.75366 0.0000 GDP
118.0986 |33.87687 0.0000 268.3996 | 69.81889 0.0000 Pop
88.24553 | 27.58434 0.0000 150.3010 | 47.85613 0.0000 Ex
36.24117 | 21.13162 0.0002 62.05548 | 29.79707 0.0000 Pd
19.14902 | 14.26460 0.0078 25.81432 | 15.49471 0.0010 Px
6.665298 | 3.841465 0.0098 6.665298 | 3.841465 0.0098 Ct

E-views 12 gt alaaiul e Talaic) il slac) (e aadll

Adalall @l i) 488 o (3) a8 J sl & (Johansen Test) Jbaal A (e sy
(%105 %5 Yol) A sinall 5 sise Yie iany Lpainny e A4S jilie LLAST ADe 53 73 all b
ibaa ¥l s 4palaBiVl Aalill (e 4 sine LI A 3 g g &8 AN Al dua all Ja g
S @l ppniall lagaaa T o ol 23 gl 05 ol ja) il oda ac i @lldy g (a5
il @ jlaal @il o) ((Econometrics Model Estimation) (w3 sady) yads
Sl s (il al (e s eqmamaa IS = il 3 5a3¥) il Glae 3y & Jidiall JalSill 5 ) 5y 5
sl MR Gloall Glw )5S alil 8 ey 5 aludl (el clalyiu¥) e callall 4l
Ay sl 5 5 _aaal il L 5 Bl SlayY (ARDL) gises e slaie¥) 5 ¢((2021-2005)
il ) Jeagill 5 3aalie (64) dalld) colaalisadl aaall (5 sin ay cilily alasiuly JaY)
(4) {5 sl 3 Ll

ARDL g2 sail alaaialy s paial) cilabaall s 1(4) J g2

2aY) AL gha ) i) Y B uald &f 5
S 5all | Cilalaall (6 Siaal) Clalzall &) _yidial)
Qginal) | B aRal) 4 ginal) 3_aial)
0.0008 | 0.1991 0.0024 0.9993 GDP
0.0086 | 0.8315 0.0000 49181 Pop
0.0030 | -1.2217 0.0496 -0.3692 Ex
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LY ALy gha ol Al 2aY) 5yl ¢l Ll
S fall | Glalaall 8 §sal) Silaleall &) il
dggiaal) | B aRall g ginal) 5_aial)
0.0000 | 0.7407 0.0032 0.2238 Pd
0.0000 | -1.2124 0.0005 -0.3664 Px
0.7368 | 0.000003 0.0004 -0.0002 Ct
0.0000 3.4906 (C) <l aal)
o)) sl ddags
0.0000 - 0.3022 Coint Eq (-1)
(3.61) 0 I (12.8451) Bounds_Test for Long Co-
integration
E-views 12 gl alaaiul e Talaic) il slac) (e jaadll
i e (4) @) d sl e ey

el il )5 LS il aall L daalaldl el ) 53 0tall Cilaleall (ana) e lolaie) ]
«(%0.99) ke jpaill 20¥) (8 (S i) 4a) 3305 M) 53 (%) e (Sl danl
Al 2 ga g @l iy Las Jyshall 2aY) 8 (%1.90) A 8 cacadas) 8,500 1 o V)
(Al ol e Aaall sl gd s paall dae ) 31 adead] colal 5iul) 4aS (e JS (g 430kl
Al 4y kil ae i el o)

LS Y neail) 2a) 8 Al oda (o ) il 288 Sl aae il Aadeall A J daally
(%4.91) iy yuaill 2aY) 3 (3 55V 40aS) 534 5 ) (631 (%1) laies (Saall aae) 3
Ao 2ga g Sle dy Lae cdyshall 2aY1 (3 (%0.83) ) S il 3,500 1 o V)
Aol 4y jlaill g ylaill (3 shatall aa (i @lld Gl 5 o) i) daeS 5 W 2o A sk

) ) LS jpadll Y 8 dalal) Ll HLa) 55 jaiall Claleall) aaa (Lo slaie) DA e 7
3] ¢(%0.36) Uiy il 2a¥) (8 () in) 4aS) (aliss) ) 3 (%1) ey (Gl
s O AnSall A8 2 5a 5 sT L Jy shall 2aY) (8 (%1.22) ) S0 eyl 28 ) e o
el L) V) Sy e dalay) A il WaaSy e 138 5 culal iu) S 5 Ca jall
Ll e o yall

oda o) () Ll a8 ) paad) Jiad Ay sl el el Addedl) dad padg Lad 0
() ¥ ApaS) 334 (N (631 (%) oy (Aaall jradl) ) LS (Y juail) aaY1 3 dagll
Y1 3 (%0.7407) ) S adi ) 28 il 138 o Y1 ¢(%0.2238) ey il MY
Gl i) daeS 5 (Jaad) jrdl) Asall jaadl dae i don jh a8le dga 5 Ao Julaa Sy shall
Al A il g il 5 shaiall e i I3 o

rendl) 25 LS (1 ) Al o ) jlal 38 6o ) sheall el il daleall oy slaiy e o
¢(%0.3664-) slaier yuadll 2aY) A (3 i) daeS) (bl ) 3 (%1) e ()
ABe dsay Lo Ju b dyshall 2eY1 8 (%1.2124-) S 55 ais ) 38,8000 138 o )
Apalat8 Ay plail) ae 385 <l ) 5 Gl i) daeS 5 0 ) sl jead) 2o g dke
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LAl 288 (A8 sl Ay poil) ppatial ducalal) L) L) 55 j00al) Aalaall dad ) bl DA ey
(o) i) 43aS) aliasl ) 631 (%) Jlaay (RS aSl Ady el i) ol 5 LalS il ) bl
2a¥) (4 (%0.000003) (! i) 8 L 138 ) V) ¢(%0.0002-) e sl 2031 A
(o shall 21 8 o) i) ApeS A8 el Ay yil) (G Al 48Dl 3 5 5 iy s Jy sl
Apalaiy) 4y plaill Lgidllae Ca o shall 26Y) 8 Lk gina pe

Ao il el &l laie Jiay 4 () 3l ddai) eladl) s aa Jelae ) dailly
Wl 058 O @ siall ey ebaal g 83y lata Jyghall Ja¥) (A Jiiuall el 2ad il oy
S Lilaal 3l sl msai el daa e Ju Y Les (- 0.3022) &l 385 Ly sina s
skl Gl U il Ja¥) e daaedll de s e Ja ) ) 3 LAY (33as

8 Al @l el Gllia () ety (Bounds Test) Jlia) dMA Ga s odled Jsaall JMA (e 7
S (12.8451) (5 s A sunall (F) A 45Y 2aY) AL gha 4 jidia ALl A8e 03 3 gadll
(3.61) &l Sl 5 A 2al)(F) dah (e

Zasai¥) el Jal pe ALeSi ja jal sadinall 73 gall) daidlall g 48l aaall duadidal) < LI3Y) 6
glua dic lgle AdicVly 23 sai¥) Clales 483 (o 2SE Ha8all 23 50l vl Cany k)
Std. <SSR (AIC (R2) <lld b Loy sae Cul yhige Canll 138 ad35n) 3laad) 138 3 ¢ ) al)
228l ¢ A Jala ¥ Al G Ly dpanaldill Gl lsay) IS o(Adjusted R2 <Error
Jsaall 5 byl Clalaall ) i 5 echlilall adall o 53l ¢ gl ¢l uilat o Jadl)
IR 5 Gl sl 238 (amdl jaiall 23 iV dadlal JLd) il G (5)

800l 23 gaiD dpanaiiil) ol LAY &l 1(5) Jsanll

PN . .
: . . L AdlatiaY) dasdl) <l _LEAY) g JSUal)
I ‘L:dbu;\’ﬁ Al cl i gall Zaal il
4 adl
ERPEERN TR
waY | 0.99998 R-Squared 0.0982 (Breuch-Godfrey
Test)
saxiall bl ) Al
waY | 0.99997 Adjusted R? 4.38-7.89 (\Variance Inflation
Factor Test)
-statisti i) (il e A
¥ 72458.34 FStatIStIf: _ 0.6192 Ol uilad aae
(0.0000) | Prob. (F-statistic) (Breuch-Pagan Test)
H e \ “ B
N 0.00142 | S.E.of regressm_n 0.6204 el Al .
0.00005 | Sum squared resid (Ramsey Reset Test)
bl &) i) axe 1S
weY | -9.9690 AIC 0.1344 Sl
(Jarque-Bera Test)

E-views 12 gl alasil e Talaie) sl slac) (e jaadll
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e L (5) B dsaad) e sy

ouilad are - haal) sl & 53N Lol pY1 e Aglas ) Gl LAY aes z3saY) sl
Adinall 73 5ai¥) AaDle e Jda elld ) 5 eclibnll  apdall a5 i) A 5 - il - ol

138 5 (%99) sl s Axii o (Adjusted R2) ol aaaill Jalas s (R?) paaill dalas o
sy Ayl ol jpmiially 4y 8 ABNe Ll palail) & ALSal) Aliaad) )yl A8S o e
(R?) waaill Jalaw G DEAY) 5 (M) &) Lusidl & Alalall <yl (e (%99)
kel Al ol sl A8 () ey 138 5 dlas Ji8 (Adjusted R2) Jaxall saail) Jalaa
ﬁd&.ﬂ\ ua.u;jca\.a.ﬂ\ e\d;iua\u.u;ér— d.ih \JA} cM@j%JJFSJM\

daa ji (b 3 1Y ((P-Value 0.05) dad (e B o 5 (0.0000) dbas) Va5 (F) a7
dad of Ly dga (e il sl g Al ol paiall cp A8l alaaily i ) aaal)
Aol (e 73 saill daia ) i 94 giie 5 AL J saal) il Le see (SSR /Standard Error)
A dga (e dilanyl

Alan¥) & sl e dryy 8l z3laill A 5 giaal) Cilaglaadl aan e 3 e (AIC) L0
Zasalll 33 sitall alll O cpdy Jsaadl JYA ey (il (IS B da culS LS 5 gl
Baainall zalaill 508l s e i3 138 5 Lagae A gt g Al 3 il

KAl alana g Al ) HLAaY) A8S ¢ lal sadinal z3 saill (s (5) Ay Jsaad) e Gaty o
At N (bl @y sl aae 5 Gandial) (i) uilad aae caaeiall Jals pW1) Ll Al sl
O sle il elld 5 (10) e B (VIF) U3 5080 allell A5 (0.05) 0o S50l alledl
kel alasi

o= Stlly :(CUSUM Of Squares Test)s (CUSUM) zasad¥) 40 jiia) i Ll |7
Aaniall <l LAY aladiul sy Caanll 138 8 Sadinal) 73 galll 8 AGel) il il i
ey el (oS5 g ganall S5 (CUSUM) 33 small 81 sall a1 5l & ganall Jia Gl
& LAY aal e o) LEAY) 13 22y 5 ((CUSUM Of Squares Test) 53 seall 3 sall
YL Baaizall z3laill (1) o) Aol JISEY) IO (e @l g pua ¢Sy 5 cJlanall 128

15

10

5

) /V

-5

-10

-15
LT 1 s e 1 1 1 Y {1 2y 1 Y 11 V2 A A {1 I A VAR
2016 2017 2018 2019 2020 2021

—— CUSuUM 5% Significance
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1.6
1.2
0.8
0.4
0.0

-0.4
1 1V 1 1tV 1 11t AV | 11 A2 A | A | O VA

2016 2017 2018 2019 2020 2021

— CUSUM of Squares 5% Significance
zasa¥ el ) EaY) o (1) Jea
E-views 12 zelil e Talaie] (pfiald) slac) (e 1 jaadll
oalal) il O 6 e Teadiuall z3salll (d 2Dlel QS DA (e
(%5) 4y sixall (5 sise ie 3 3l Clalaall 4y ) jiul o Ja 138 5 Gudaddl (g 2l Ll
38 o 30l il sasa dlaie Tk sUbdd) maaal aa zigal il oY) LSS 8
dgale Gl e 3atinee 4@l @l gaiil) o oS5 o Jal g celhadll moaal 23 50 (5 3l £1aY)
30 e Baa )3 3 saiW) piad (e 2SU iy Lgaladiiad (s 0la® bt dle 4 gine il
B o aill g sl e oY) Gl Bae e aladiind 4y clld Gaialy jaill Ay 3 sadl) b
Lgadl (e s Al ) LK
Jalxall (8 sj= i <wils 136 (Thiel Inequality Coefficient) B sl 22 Jalza |
a) gl e ST Jalral) da i€ 1Y Ll il dlle 230 55080 o)) e Jy a5 (T=0)
(i) (Ao a8l 3 gaiV) 3 )08 (alddi) iy 13¢8) msaall
— bl A (VP) — Dastll 4 (BP) — (o8 o SO (e (58 g 1 s sbadill 2o dpid jlama
ol 4w (CP)
(ot e (2) iy JSAl (e ety
daall e iy B aaaall aal gl e 8 4 5(0.006343) ey 38 (T) S Jalrs 3 ) -
Los sl 55 (BP) el A 3 () -
On B s znaall aal ) e Bl 8 5)0.000428) sl 8 (VP) cplil) 4o dad ) -
all
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