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P il g JAn) 5 gia cé\.ﬂh; ¢ g aiBY) gl g Jaa il
Lty laa¥) saly ) o s eJaal) saly 31 sa5m 3 jladll g 55
Anlaall 20 5 5l 5 gal) aleany gapy b jladll gy b 8 ) gaadll
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Jainall a3 i) S5 24 4l ol Jace @l sl Uil Judls
Jana eliiuly — hall (5 sbuy iy i il 35a 5 Jb (A adall
Ol moa 55 - Adle Yl scae 5 o Jall ) sdaill g o Aaall LaaY]
Jan b gie t e S0 Lok i ) Jlaay) Jaxse o) Ll Y|
el ) gdaill g cad il Jazag cdn saill Janay Sl 5 54l
Gne asi Loty el cpall Aan 5 ez Sl plelall iy st
Loy yiig o muin¥) HLANY) Jamay ¢ aiall 3238l o iope JS e
OF LY O lelas a5 LaS Adle Yl scae 5 g lall Jolil)
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Al el SR Lol HY) Al dsa g axe e Ja ) Y
(¢)aodsa

LnE LnSD LnW LnTT LnF LnM Lnl LnR LnYG LnY LnS Variables

4.76 1.25 1.88 4.88 1.98 421 216 | -0.13 1.04 7.71 2.64 Mean

4.83 1.19 1.86 4.72 1.93 4.33 2.33 | -0.29 117 7.75 2.69 Median

4.89 2.09 2.68 5.38 3.05 4.52 3.06 1.16 2.50 8.31 2.92 Maximum

4.45 0.44 1.05 4.39 0.31 3.50 082 | -1.04 -1.09 7.05 175 Minimum

0.13 0.51 0.48 0.31 0.71 0.31 0.65 | 0.61 0.76 0.35 0.23 Std. Dev.

Skewness
-0.99 0.29 -0.03 0.33 -052 | -1.04 | 0.64 0.56 -0.74 -0.41 -2.00

2.66 1.83 1.81 1.50 2.53 2.65 2.20 2.47 4.03 2.31 7.85 Kurtosis

Jarque-

6.10 2.55 211 4.04 1.98 6.72 3.40 2.31 4.92 1.70 59.43 Bera

0.05 0.28 0.35 0.13 0.37 0.03 0.18 | 0.31 0.09 0.43 0.00 Probability

1.00 LnsS
1.00 0.37 LnY
1.00 -0.04 0.50 LnYG
1.00 -0.38 0.42 -0.07 LnR
1.00 | -0.79 0.34 -0.10 0.43 Lnl
1.00 0.08 | 0.42 {412 0.76 0.52 LnM
1.00 | -0.39 | 037 | -0.38 0.20 -0.54 | -0.10 LnF

1.00 0.46 | -0.53 | 0.20 | -0.41 0.12 -0.82 -0.22 LnTT

1.00 0.61 0.43 -0.16 0.65 | -0.51 0.14 -0.55 0.22 Ln W

1.00 0.79 0.42 0.37 0.18 057 | -0.21 -0.02 -0.36 0.27 Ln SD

1.00 0.66 0.67 0.70 058 | -0.45 | 0.19 | -0.20 0.03 -0.86 -0.12 LnF
Jsaall ciliby e Talaiel (EViews) oma¥l gl alaainls caalll slae) 1 jaadl
(V) &

i ) lal) &y sl i ) JaShad) Jlas Gn gl aaainy
ALl il (e Ll 538 pand o3 g (Y0 ) 02) Y ) 5l
{Wworld Development Indicators (WDI)} 4 gall datill &l ydge SIS (e
Z3saill (8 Aaaiivall ol pusiall DS (S5 O oo ) 5 ¢ sall Sl
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Aially Al <y aiall 5 cc¥ama bl (e Ay uaa ()
() yuriall 48T saal g el Yoo s lbe) e A3 YU
Dl ST (5S35 S Aaay jle sl 5 guall )l puriiall Jagat o LS
alalls 7 -8l 8l osiall JS aladiad Ay (g s il
e gl alal (Ln) atle s (e Jladl Gopad) 4US ( ay ankall
Apill le)
kil mgiall 1Y — ¢

O Bl Al 5o 8 A Sall A ddaill <l jall 2 aded
o) clddle o aaat Al laas¥) zila e dlasy) cl i)
i) Coati Ladie 3l oda 2380y ¢ jreaill Ja¥l g Jyshal
At AalaBl Gl paiall o (i iy Caaa o il JalSal) dpalay
G5 gy Lo Bl Y] (e s saisale dyshll JaY) 8
Gliby alef lal) e LI 343y T,k (Steady State Equilibrium )
Non )b fiue e (5 sS5 Apalaiy) il ygiall Ayie 311 Sl
= Al HlasaV) ila mlias ¥ Adladl s2a e g (stationary
Cun o(Level) Ala¥) Ly sea A (o 5 @l juriall (p ClEall 4l 50
«(Spurious  Regression) <83 31 HlaaiWL e La (A Y (g2 5
GSa Y (R2, DW, F, T) 4palall 40lias ) &l jlaa¥) old ¢ Il
A yidall Jalsill cilide dgay o Liaca i Ll dlale slaic V)
O ACEA) p3a e i) <y SN Gaah Y a8y il
Oags ) a5 I G V) el il Ve JYI Gl Aa) s
U el ((sultan, 2011, P. 71) ) _siall e Jal) Al sl LN
daliy g Aalaidy) bl s2aie sal dala b Sl aaly jaais
Ao LAl 5 el g laiiud) s HLaaV) ) d e ) clddall 3
Ja¥l il s cl8de Lginphay o ) ) cgalaa®@y) sl
JuDlall iy <l 13) 4l e (Christopoulos & Tsionas, 2004, P. 57)
daliy Caaii LeiSls caa e JS 3 e e Gl il dia )
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L8 ¢(Co-integration Relationship) 4 sanaS Lgin Lasd & jiliall Jalsill
o 8 Lae Sl jai 23 salll Gl jiie () i Lea 68 e 55 315l
S ¢ad (g edashall Ja¥l (A o)l Led ot o AUl 5 colasy)
L) agasil J Y1 (5l AAT ¢ say <ol yosiall e cliMall s
S atal) cpn GESRY) st ) AleaYU ol paid) G JalY) Al ol
Error (ECM)} Lasll n—al el A (e jradll BEY =
.(Vazakidis & Adamopoulos, 2010, P. 581) «{Correction Model
A b i) JalSall sl aladi ) 21y (g 2]
A,V asiall JUA a8 ol SLaaV] 85 sl ol il
i jal el aY Gohll e aae ala®V) ) 8 aa g dualall
Engle — Granger two )} : sl dle dioay Lalasind 5 il o3 i1 5 el jidall JulSl)
Shahbaz et al., 2008 ) {Johansen Maximum Likelihood (JML)} «{stage (EG
ond L 23 gl il jsia 288 4 4<5 O (3 ydall o2 iy (P, 476
) ana o Al 8 45) LS ((Integration Order) Ja\Sill 4
JulSill Joay Jaaa THaga yeda s adl e ullad) oda Camaa Jaa gl
Bound ) Jgaadl Gl HLad) JUA pe g8l e e caiaty & yidal)
<A {Auto Regressive Distributed Lag (ARDL)} anbs <8 5 yzall ¢(Tests
Unrestricted Error (UECM)} 2sall e Uadl) mamiai 3 gad o aaing
Yoo ale 80851990 ale dia oy skl &3 38 5 {Correction Model
aladin) ) ALYl s {Pesaran et al., 2001, P. 16 (PSS) } J8 (=
o bl e sy i) bl aladiul wivs (ARDL) g g
Dynamic  } Ssbal 58 5 (OLS) s amall oy yall 45y 5kl 5 Laie
deaidl) sl 3l aad asy ga 5 <{Ordinary Least Squares (DOLS)
(i ol il el Ay s il LS sl e s aias 1
dadiall 5 (Jall Ay sk <l )3l (GLS) ¢(OLS) (srsbol (o aany Cas
ahy Al il 8 AE) aead 2y S ¢(Stock & Watson, 1993) U8 (e
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DA yas b sl LAY Claase Lalaldl el juiall L) Jaa il
Al Al 5y
e @b Goa ( Sadin Hlaadl z sai (ARDL) dolad ey
o DRl Ll AIDA (e Sy A el ¢y sl Ol i 3 e
8k z 3l 138 aadiin s paatll Ja¥ls duhll Jall e S
Jbial) 8 (ARDL) Jaas jaalg (OLS) dzalall (5 jamall Cilay yall
Rahman & ) b L (IML) ¢«(EG) &= JS Jla) e & bl Jalsill
:(Narayan & Narayan, 2005, P. 429) «(Salahuddin, 2000, PP. 10,11
Gl il G Jalal) A ) AN Alls 8 s 4aladia) (S e
A(0) s 1)) S o) g 2 gail) & ALSNA
0583 AN ((UECM) 2l e Uadll moaal zdgad o adiny @
da¥) 8 B ) dadles 8 ol dlan] (ailiad 4]
il
B_pall Gl s 8 48y ST aaills (S5 o
Ay in el kLl @l 8 e S oae Aol za @

i g ) ) Jaa sl
Gl il 4 1) Jadlad) 8 S Ol pnil) ailoes 8330, @
(el ne

DAY Claaae ity Bl A il 73 gell) (Badal 1 Co g
JoalSill Jaaad Lad g (Yo e VAV L) 5,0l DA jiae 8 sl
Al Ol ghadl) e L) IS (e & il
Gkt ol G 3 sl it o @l jadiall QRS e 1Y
B @l yiall (65 Gl -(DOLS) ¢(ARDL) - Craaaslil) (sl
Co-integration ) <& yidiall JalSill L83e Lgin &3 gaill 8 1))
Sl aiy g oJyshall Jall 8 o) sl (38a3 Canad ) (Relationship
(oila e e 73 saill @yt (@ i) JalSal duals e

996



e 2paal ((Unit Root Test) s sl i JLial 1 W) Als all
Al ‘LQUJLU ‘CSJ_A.'J\ P ¥ W EN RN |G TS ON | I R e Y ple | ) il
1la eaa o e JS1 (Integratlon Order) Jalsill 4 )\ da )0 aaas
(Opt|ma| Lag Length) ‘r‘.\d‘ )M }L\_ul\ u\‘)_lﬁ J_ma.i s )\_..45
.(VAR) Judsat YA e GJJAJ\ ) il
0-) Sy el il A als 8l o3 $ra LAl W | W BN |
c@u )_u_ms ‘\_AMX\ L_Y‘PJAM NELE CJJA.\M t_i‘)JﬂA O (integration
LHJS;M palall Pt g 65‘9_40.1 dJ_M)LsJ)AM d;JJ\ ng.i_.umu_adij
aJ\A.ﬂ\ Lj).uj “_,7_\.1;\}[\ J\AJYU Q_ALA&\ JJJ:.\S\ 9 c?;..a.d\ dm}
cEJ\AJLJ u...ﬂ.al_d\ c_\)\,g);.aj M_J;J\Aj\ U_S:’JM d0da cac g M,);J\Aj\
Jalss IR el c%&\ﬂMougM\dé@J\)
<l )Liial 5 ¢(Johansen  maximum  likelihood procedure) (s—sild s
.(Bound Tests) 2 s~
dpald oga s e ASUN ary o shall Jal) 8 L8Nl s 1Ll
Ol Goda a4 l8 (3 sl Ol e Gy & yiiall (el
(3l H\ ij_.q.'d\ Alalza pa 8l -(DoLs) ¢«(ARDL) - Crslaal)
Jashall Jal1 8 el SlaaV) Gl
L.\U)ud\ A..m;.a \)_1;\ J.q_.a.d\ d;‘)ﬂ_a 4_,.4.\;1\ g_aLs)ud‘ ).us.a LJLa
@MEJ}AJJJ\AUAJJ} ‘):\ms]\ J;Y\SQGJ}Q.J\ u\‘)guau..g.g
(Ecm) Waal)
Hquﬁ;cuﬁdﬂ\u»suﬂyﬂ‘u\}laﬂ\ai& c;uaye.gg_q}m

i aaa® 2y a8 ¢ Sladl Leie JS0 ol 5 (g kil Jualdll oy aaal)
L JSG Al ‘_,,_u\_\sj\ Canlatl)
& yidall Jalsall Julss oy - ¢
:(Unit Root Test) saasll ,3a jladl) )-v- €

) Alily ) el (gae wasdl (UR) Baa sl Hda LA aadtay
Gt (394l e (s st (5] e 5 723 sailly ddliAl) G jpaiall 4k )
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¢ paiall JLal&al A5 ) agaas 25y LD A (e g ¢l pE0Y) 1 Ll
JalSill () ld ) yaaial) o GlEN]) ulisy (ARDL) Julad e g
Y sl Gl (5 38 adld Ay clegia gl 5 I(Y) S I ) ) e AdliA
s bl ) Lodia 32 gl a0 LA o) yal 555 gl YY) bl
Yadls el ol 1(Y) LellSid ) 588 Al ol el amy 39
O 3SUL 3aa gl Haa jlaia) (bl Al e (Janall 1aa Skt (Ka
Jsrall gy Aol o) (V) Lol dii ) (55 <l yuria 2ga g p2e
‘; ) yariall o g (UR) das sl Has LAY 3 i gl C._‘\Lu]\ (0) ("EJ
@ ILEA A e ellh g lgle 35, 6l ga) 2ny 5l Al LS ) e
ol g fAugmented  Dickey-Fuller (ADF)} a—ssall JY¥ o8 — Si
.(EViews) Sbas¥) zeli il alasiuly ofphillips-Perron (PP)} Os
feh Lo Jsandl 1 by (e Ba3ly

il siall JS ) jEiul ade a6 (UR) 3aa 5l aa Hliial gl o
%0 5l %) A sina (5 i dic el s (Level) ba¥) i) saa b
u)& s ((YG) gala®®Y) saill Jrza g8 g aaly yparia ol Ll
Lae olad¥ 15 A0l s 5 Jah 200l gl 2 g M 8 6 g
ol s

djﬁ\@)ﬂ\ ;\P\MJ\)L&\\_@J&M&;S:\H\M\@&

/ dme\MY\UWdﬂ\(Y)JA\@AL&y
Al s 3y Qa6 ) 4l a3 (M) Gl sl
Uiy %)+ xie 5 (PP) JLEaY (5 %00 4 sine (5 sive dic Laa sVl
Jaze sl aiuYl Al @aad ol Al asll sl s ((ADF) by

(E) eyl sce

0553 g0 sl 3 LRI el A 31 Jusdld) (6 el G
el Ul {integrated of order (1)} oY) A e LelalSs
(E) wsialls {I(+)} e A o) e adlSS A5 ) (555 52 ¢(YG)
{(Y)} ALalSs 4 G55 ead (g ¢ HUEI G AN 22y 0 ) il Boaty (53)
‘.ESAAS\ JLAJY\ L.s'k: {).UL! i_ws\ f‘f') d_)l;.ﬂ\ (e adla_f.h.n\ ?L'“ 6\55}
ol 8 Gl Y1 Jyshall JalVI e aia Y S
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& yitiall Jalall el LAl ol ya) s ) i) oS gl o2g! G
d_\h.dusjdjiaj\ c_a\JLu;\ d)&AUAJ\ ‘(JML)J—\XA—\J)\AL)AC«\)M

(o

) a§) BEREN
rs LA Al (U R) zasealll &l juria ) jfial SLad) g0l
(PP) &som oald «(ADF) LY 58 — S

JaH Gl il

et Andny b panal)

T Al
S| Gom ot Hoh S S ol NS /
10 None | Constant | None | Constant C&Tr;n dA C ;Tren d Constant ol
1 7.24- 7.21- 6.96- 6.88- 2.42- 2.41- 2.42- 2.55- Ins
(0.00) (0.00) (0.00) (0.00) 0.37) (0.15) 0.37) (0.11)
1 1.66- 3.28- 1.66- 3.29- 1.76- 0.25- 2.07- 0.23- Iny
(0.09) (0.02) (0.09) (0.02) 0.77) 0.92) (0.54) (0.93)
0 9.65- 9.46- 7.88- 7.78- 5.09- 4.92- 5.09- 4.87- InYG
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
1 8.19- 8.09- 8.18- 8.08- 2.20- 2.09- 2.25- 2.16- LnR
(0.00) (0.00) (0.00) (0.00) 0.47) (0.25) (0.45) (0.22)
1 7.94- 7.89- 7.92- 7.87- 2.31- 2.28- 2.31- 2.28- Inl
(0.00) (0.00) (0.00) (0.00) (0.42) (0.18) (0.42) (0.18)
1 1.96- 1.75- 1.74- 1.54- 0.12- 1.96- 0.53 1.78- InM
(0.05) (0.40) (0.08) (0.50) 0.99) (0.30) (0.99) (0.38)
1 6.35- 6.27- 6.34- 6.26- 2.96- 2.18- 2.92- 2.12- LnF
(0.00) (0.00) (0.00) (0.00) (0.16) 0.22) 0.17) (0.24)
1 4.11- 4.08- 4.13- 4.23- 1.99- 0.92- 3.12- 1.16- InTT
(0.00) (0.00) (0.00) (0.00) (0.59) 0.77) 0.12) (0.68)
1 4.95- 4.98- 4.98- 4.95- 2.05- 1.29- 2.52- 1.18- Lnw
(0.00) (0.00) (0.00) (0.00) (0.56) (0.63) (0.32) (0.67)
1 6.83- 6.77- 6.83- 6.77- 1.66- 1.05- 1.78- 1.61- LnSD
(0.00) (0.00) (0.00) (0.00) (0.75) 0.73) 0.70) (0.68)
2 0.86 0.24- 0.81 0.02 2.30 7.81 2.54- 0.31- LnE
(0.89) (0.92) (0.88) (0.95) (1.00) (1.00) (0.31) (0.91)

.(ARDL)

2()) A dsaadl clily e Jalie) «(EViews) Fbasy) zali nll aladinly Saldl slae) ; juadll
%0 die g ¢ ¥, - = %) mwswa_\cu.al.d\A;J\q};}dl;@(l_evel)@uﬁ\e.d\-
—%O JJQ}‘ ¢ Y\-:%\ M}M&M&Mbby‘}wu‘dﬂ‘d};}d\;&}‘ V ¢ - =

N,40.=

y,ov-

LT = %) A gina (g g die Gl aall s ga g Alla L J5Y) 5ﬂ\g:«;ﬂ\ﬁm-
%© e ¢ V,1V- = %) 4sina 5 e 2ie (NONE) s By ¢V,9¢ - = %0 2ic

JS 3 lalaall a5 ¢l juiall JalSall ol jladl o) ) callay
el a3l shalall ¢l 58 aaad juadll Jaly)s Jyshall dal) s
Q.A ﬂjd ;\JA) 637"'“-9 cc.lj.q.\n_\ EJ;\.JM Q\M (Optima| Lag Length)
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Schwarz } «{Akaike Information Criterion (AIC)} (e JS Julad JAA
Z3=d A e &b o3y 5 f{Bayesian  Information  Criterion  (SBC)
3 agaad 8 JEY) a8l HLA) by (VAR) (1) laasy) dgadia
Jsaall i 58 LS i) Galilaill Tah g yaia JSU ) lall
JSU (3558 il s o Bl ShLll 5 58 () 4k a3l (1)
O pats (YG) s3] s aill Jia e S ol )y il
Ml Ly 18 5 a5 5580 (55 (o5 (W) sl e

Ol
(V) dss
Jalail & 5 (sc) « (AIC) o IS a8 5 (a3l shalll ol yiah JiaY) aaad) agans
(VAR)
= ] a0 2l Sl s § hiod il b ¢
Evh 383 0 sy gi | BESA |
Schwarz | Akaike | Schwarz | Akaike | Schwarz | Akaike | Schwarz | Akaike | jaial

SBC AIC SBC AIC SBC AIC SBC AIC
2 2 -1.352 | -2.351 | -0.787 | -1.290 | -0.017 | -0.061 | LnS
2 2 4.644 | -5.643 | 4453 | 4957 | 0.793 | 0.749 |LnY
1 1 2959 | 1960 | 2299 | 1795 | 2361 | 2317 |LnYG
1 2 1527 | 0528 | 1465 | 0961 | 1935 | 1.891 |LnR
1 2 1.806 | 0.807 | 1.657 | 1.154 | 2.041 | 1997 |Lnl
2 2 -1.064 | -2.063 | -0.910 | -1414 | 0544 | 0.500 {LnM
1 2 1404 | 0405 | 1300 | 0796 | 2232 | 2.188 |LnF
1 2 1762 | -2.761 | -1.791 | -2.295 | 0.557 | 0513 |LnTT
1 1 0.817 | -0.182 | 0228 | -0.276 | 1438 | 1394 |LnW
2 2 0.098 | -0.901 | 0382 | -0.122 | 1551 | 1.507 |LnSD

Jsaall 8 aaii vl L) ) Talid «(EViews) gebig alaaiuly caall) e 1 jaaal
(1) e
:(Co-integration Tests) < yidall JalSall &l jlidl ;V-¥-¢

Jalai a5 msbad A (e & il JalSll e CadS)) s
(S .J..a.l;.\] JJ} ‘(Bound Tests) .JJ.J;S\ L_i\JhA\j (JML) u}mup
13) ass cL;LJLU (zaselll Gl e (o & yidall JalSall 5 als a5a
INERE PUVE e\cdjdoﬂ\g_a\‘)_\muuda‘ﬁ\d.\jk i8de ¢l S
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G (ML) O sl s Jolai JAA (e ) Jsil) o i)
APEN e-uj (Max Eigen value Test) (Trace Test) Lad o Lial Jdoa
= () e (Bl q;.ahy«.mbead\ a8 LAY Laal) oo
e e (r)‘)muu_u;c 3 salll ) pzia @ yidal) Jalal cilESle
JJ: AJLa.LSA “ﬁLuaM ngta&d} ‘gA()quAn O gj“}Lou\LlAUiﬂ\g_ﬂs,M:
¢ ) ngbaJJ\CJ)_AJS\u\Wuud)md_a&u)\s LS\ deag
J}A.\n_ik_i\)_u_\.aj\ e (k) Ol daa (k- 1) L,,_,.aa\ Aao ¢ oY
-LJ&JL+=‘§” LHJLQ G}ﬂJu ( ) ead)cj)::;“ Lya:Juj ¢ ;4()4;44 Al &R

(V)esd
(Trace and Max-Eigen tests) (JML) u)u-’\-%)ﬂ ‘SM\ Jalall & jlasl CJ-U
Eigen value Test Trace Test e s
0.05 Max- 0.05 Trace O Jalsill
Prob. Critical Eigen Prob. Critical Statistic < paaiall
Value Statistic Value
0.00 58.43 76.64 0.00 197.37 272.41 Y
0.00 52.36 63.85 0.00 159.53 195.77 *()) () 2y
0.08 46.23 44,43 0.02 125.62 131.92 *E (V) (el
0.28 40.08 32.39 0.16 95.75 87.49 (V) =) 2y
0.62 33.88 21.88 0.41 69.82 55.10 (§) =) 2y
0.67 27.58 16.00 0.54 47.86 33.22 (°) (=) 2y
0.85 21.13 8.82 0.62 29.80 17.21 (1) =) 2y
0.35 14.26 8.25 0.42 15.49 8.39 (V) =) 2y
0.71 - 3.84 0.14 0.71 3.84 0.14 (AN) =) 2y
SOy e SEET(EViews) & N JF B | A KF G ERGIN V| UKW S RWORPN
FOFIRAN

%00 4 sina (5 siua die (HO) panll g B ) ) jpdd”

Y00 A sinn (5 fisa ie (HO) ponll Ui R (a5 T s

O glju_uud\ LLALSA“ cﬂylea.l;;Jp 4_4\4L15J;>j\\345 (e Cf*‘l“
L}3=4 Sldde Jjgsj LFAZJ‘Juhj 6Lp‘ﬂ_L=;§“ ,lSJ\ABJ C:JJuuM gq\dpzan
L)‘:‘}s L)‘“ﬁ,) e;; A_J J\ lejgad\(j:s§” LSA C:JJV“J‘ ga\‘}unma O LJ.”J%J\
C:Jﬂya&d\ LJ\‘}JZAA L}LJ hjﬂ}La&A Lj.a\Sh 48 LS\ deag e:Laq ed_aj\
LS).LMAA_LG@AA\)J d.A\SJM)\CJP}JdJM‘UAJ_d\‘L@A‘)A
i8de QD g g ea;J\L}aﬂ}s‘_yaaq,egq LS ‘LPﬂ}—LE&JU Lsaj 94)\ 4qjuaa
leﬂfﬁ KEPIIS A EgY LLJLA\<_FQ‘}SJ\4_@:;(5A L?A ad;s\j LJ~}L~mA LLALSJ
<% ) 4.{54x4 6 e Aic L}{)\.U:;,AJ Lsaj C:J_,aﬂ\ gq\‘}unxn O Ljﬂ)igmﬁ

u@\ﬁéw\jm‘)f\ A e el el JL:u.w\ 5y Sllag

J)A.\jm} J.ms.d\ UYJBAUAJJJQ ;‘JA\J:UM\}( 6“: Lg‘)\aj\
\JAM&L.ULSJM )\.1.1;\1\ \Mwml.u.w\e.u\ﬂj ‘4_\}:.1 \C_al_\.\]\
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Fgal3a b e JAlSS (e 3ya g0 aall (m y g o1 LS
CJ}.A.\M a_a\)_uu.ou.ud).\.um Sl e EDIE APEgY d.m.d\ UA)SM
%)+ ¢ d}‘)f\ J\_u;)duﬂj %?© M}dem UJJDA)J\AS)
)_L:;j\ ;\);\_1 ca_uu 4;.\.\.\]\ o1 A uu qu\_JL\} ‘;11_\5\ JI_\.\AJJ I_qs)
GEdle JAa Al el (l@dal) oda uld 8 S ) ellAl Al
51:1\ d;\f\udcdyuj\ u\}mu.uu‘)\jﬂ\
¢(PSS F-Test) Jolas &9 (Bound Tests) 2 saadl <l HLial) daiad

AS jidiall 4 gimall HLEAY diliasy) (F-statistics) 4ad s iy Eua
dapall 4l Leijlie DA (e a (Ja¥) Al sk ) posiiall Cilalzal
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Abstract
Determinants of domestic saving in Egypt during the Period (1970-
2010)
" Econometric analytical study"
The research aims to Determinants of domestic saving in Egypt during
the past four decades in order to provide scientific analysis developed
for saving behavior and the factors affecting it, as well as to determine
the relative importance of each factor, thereby contributing to the
formulation of appropriate economic policies to mobilize domestic
savings and increase their role in financing investments , and then,
rising at a rate of economic growth . Through the study of
Determinants of domestic saving in the economic literature, and the
evolution of domestic savings and its relative importance in Egypt,
then through the use of co-integration and model (ARDL), (DOLYS) is
estimated relationships long term, as it is through error correction
model (ECM) An estimate for the short-term relationships .
It was a domestic savings rate in the Egyptian economy through a
modest four decades covered by the research compared to developing
countries, both low and middle income or regional level, as much as
about 14% of GDP on average per year, as well as the lack of the
domestic saving to finance domestic investment, it was financed about
61% of them, and is reflected in the low rate of investment, and then,
the low rate of economic growth during that period, as well as the lack
of stability and improvement of the link flow of foreign resources and
revenues reinter.
The results show the existence of a long-run relationship with the
integration of joint function the domestic saving, as there is a
consensus in the results of a typical analysis. Since each of: financial
development, and the real interest rate, and the rate of inflation, and
remittances have a positive effect on the domestic saving, and that the
rate of growth of per capita income was influenced by his positive and
moral according to the model (DOLS) only. While each of: the
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average per capita income, and foreign savings, and the terms of
foreign trade, foreign debt service burden they had a negative impact
on the domestic saving. It also estimated that the interpretative of the
two models was high.

The results show in the short-run to each of the average per capita
income, and financial development, and remittances, and foreign
savings positively impact on the domestic saving, while both: the real
interest rate, and the rate of inflation, and the terms of foreign trade
negatively affect the domestic saving. The speed of the amendment
was a significant and high, and that the estimated explanatory model
was somewhat high, has passed all tests of statistical model, which
shows the stability and enjoyment of high quality reconcile.
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