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Abstract

The aim of the research is to find the relationship and the mechanism of
impact of macro-financial and economic variables (domestic credit
provided to the private sector, trade, exports of goods and services, imports
of goods and services, exchange rate, interest rate, foreign direct
investment, total savings, inflation, the total value of traded shares) on
growth Capital accumulation using theoretical frameworks and empirical
studies that dealt with these variables, The most prominent of these is the
positive impact of the variable total imports of goods and services (IMP),
and domestic credit provided to the private sector (CRI), in the Gross
Capital Formation Index (GCF) in the short and long term for both
countries, and the research suggested the need to improve import policies
by encouraging capital imports that work to increase capital accumulation,
and implement reforms related to the financial sector, with regard to banks
and financial institutions that support the work of institutions and contribute
to Financing and driving investments.
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Intercept Intercept
GCF -1.836530 | -3.550293 | -4.085650 | -4.871123 | -5.487562 -4.434706
Prob. 0.0638 0.0133 0.0163 0.0000 0.0001 0.0075
CRI -0.358712 | -1.376104 | -1.373460 | -3.340191 | -3.284966 -3.612687
Prob. 0.5470 0.5805 0.8482 0.0016 0.0250 0.0462
TRA -0.827500 | -1.635075 | -1.894037 | -4.230287 | -4.240649 -4.164634
Prob. 0.3490 0.4529 0.6326 0.0001 0.0025 0.0139
EXO -0.726677 | -1.576847 | -1.985650 | -4.298523 | -4.292148 -4.199585
Prob. 0.3933 0.4817 0.5853 0.0001 0.0022 0.0129
IMP -0.947314 | -2.071275 | -2.178281 | -4.304557 | -4.316972 -4.232884
Prob. 0.2986 0.2569 0.4838 0.0001 0.0021 0.0119
EXC 1.986080 -0.123938 0.9378 -3.831050 | -3.834974 -4.940472
Prob. 0.9867 0.9378 0.8100 0.0004 0.0069 0.0022
INT -1.846713 | -2.960315 | -3.544399 | -8.966258 | -8.442506 -8.253337
Prob. 0.0624 0.0504 0.0525 0.0000 0.0000 0.0000
FDI -1.486732 | -2.138254 | -2.125611 | -3.280233 | -3.201863 -3.143478
Prob. 0.1259 0.2320 0.5115 0.0019 0.0301 0.1156
SAV -1.862436 | -1.517446 | -2.012925 | -4.163501 | -4.401568 -4.407383
Prob. 0.0604 0.5112 0.5710 0.0002 0.0017 0.0080
INF -1.614742 | -2.913572 | -2.819171 | -7.585750 | -7.333716 -7.442009
Prob. 0.0991 0.0556 0.2018 0.0000 0.0000 0.0000
STOK -1.238501 | -1.593068 | -1.457826 | -3.459603 | -3.399652 -3.365792
Prob. 0.1931 0.4737 0.8217 0.0012 0.0193 0.0759

E views 10 zaliy cilajiae Ao alaeVl hald) slae) e Jganlle
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gasall Al e o A sl JelSl Hla) Jagy & g1 lgilh A (3l ala lajgla
-Pesaran et al. (2001) 403 (52l ARDL&ie3 cilgadll 1A jlaai¥) dusgie Jleaials

sy 43S hEAY) (e JadY) 232y Akaike information criterion [l Lk YU
oo il i) saall il (Lags) el slady) cliidll sae paatl (ARDL zakeil elay 5 20
aazill (EXClapall jow (IMP @leaally aladl <yl (TRA 8)laill) dliicsal) ol ysial) (p 380
o) 03585 ea) e e ) alill iy ((CRI palad) g aill asial) sl oLl INF
X5 (1) ISl b cafia LS ez 39a) (e Diginall e il et ) 2y (GCF) Jl)
C(t0 1) A 1 5aad G Wi adiel aif asil

s gigaid (AIC) Jlsal Ty ail) sUa) iy ase SLa3) :(Y) <)

Akaike Information Criteria (top 20 models)

——— e —
————— e
——————e 4
—————— e
e
—— e — o
——
——— e e e 4
——— e

-———
—_——
—_——

F——————

—~ o~ o~~~ o~~~ o~~~ o~~~ o~~~ o~ —~ —

ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL

(E views 10) gualip gl ) 2l ofall e (o JSE) @

ey Alss Galid e 8 ARDL z35a) o (e slaly) cljié clas) gt 45y 8 Lo e 2l
haaiall (33323) 5 il ariiall (1)—— (a3l sl 820 duaas (o Al 4oy Lag (15 3) o

A(3) Jsaadl asilis cas ol (535 ¢ IV z30ai) s o5 cAliiendl)
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s gigal AN ARDL gigadl s il :(Y) Js>

Dependent Variable: GCF
Method: ARDL
Sample (adjusted): 1993 2020
Included observations: 28 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): TRA IMP EXC INF CRI
Fixed regressors: C
Number of models evalulated: 1024
Selected Model: ARDL(1, 3,3,3,2,3)
Variable Coefficient Std. Error t-Statistic Prob.
GCF(-1) 0.152742 0.215037 0.710304 0.5005
TRA -0.539147 0.108442 -4.971776 0.0016
TRA(-1) 0.066950 0.130668 0.512369 0.6242
TRA(-2) 0.389922 0.130787 2.981345 0.0205
TRA(-3) -0.126412 0.063070 -2.004326 0.0851
IMP 1.066854 0.212878 5.011573 0.0015
IMP(-1) -0.040527 0.288505 -0.140473 0.8922
IMP(-2) -0.321776 0.217060 -1.482429 0.1818
IMP(-3) 0.408076 0.164710 2.477538 0.0424
EXC -0.266748 0.209090 -1.275758 0.2427
EXC(-1) 1.065237 0.258498 4.120876 0.0045
EXC(-2) 0.528620 0.262455 2.014136 0.0839
EXC(-3) -1.427556 0.269817 -5.290822 0.0011
INF 0.071851 0.074972 0.958377 0.3698
INF(-1) -0.173099 0.079330 -2.182028 0.0654
INF(-2) -0.172759 0.074510 -2.318598 0.0535
CRI 0.262702 0.051145 5.136408 0.0013
CRI(-1) -0.057765 0.125277 -0.461101 0.6587
CRI(-2) -0.008878 0.092822 -0.095649 0.9265
CRI(-3) -0.080049 0.084920 -0.942642 0.3773
C -7.418277 1.723568 -4.304024 0.0035
R-squared 0.991824 Mean dependent var 17.92836
Adjusted R-squared 0.968462 S.D. dependent var 2.465458
S.E. of regression 0.437837 Akaike info criterion 1.299768
F-statistic 42.45587 Schwarz criterion 2.298921
Prob(F-statistic) 0.000019 Hannan-Quinn criter. 1.605219

( E views 10)zebiy ot A slmaYh ofisld) dae) e Jsaall - @
(ARDL) z3sa¥ ) juill il dealally (3) Joandl 8 53))sl) &ilean¥) cildanall i 3)
QW) (NF il (EXC Gyl jae (IMP claaslly aladl cilyyls (TRA 8)laill) G 28kl
z35aY) 83sag Lagiea N (GCF) JWl Gl 00585 Alaals ( CRI) alall ¢ Ukl aniall sl
F-dad oo ey ozl ddle Ly it 58 e Jy Lo o(R?= 99.1824) dad cialy 3) ¢ i)
<0.05 ce Prob.(F-statistic) das < aeti) 3 (JSK #3501 digina 42.45587 23l statistic
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ishall saall & A0l Al 3my (s Gl Aualally 2D s5ladl) ) S ks 531 Y
.Bound Test asaall Lol ) 2Vl ARDL z3sasY Ty duhall ciliia oy

s zigall Clyiia o djidal) Jalsill Bound Test agaad) jladl :(£) Jsas
ARDL Bounds Test
Sample (adjusted): 1993 2020
Included observations: 28 after adjustments
Null Hypothesis: No levels relationship

F-statistic 14.64314 Sign. CriﬁigaBloVu?;e Betnds 11 Bound
K 5 10% 2.08 3
5% 2.39 3.38
2.5% 2.7 3.73
1% 3.06 4.15

(E views 10) zali ol ) smaVl oiald) dlae) e dsaall o

sz 39al) e cp @il Jalsill (Bound Test) asaall jlaal it (£) Jeanll (e
s IMP claaally sl ) cilojlgs «TRA sladll) (o i aall Julsall A8l a5a sl
(GCF) JWI iy 05 Jleals (CRI palad) g Unill asiall oLty (INF adzilly (EXCi ol
uginall (e (sgiaead) 138 die Llel) A jall agaal) Ligendll F dad ciyglat 3),0.05 dugine (s5icsa dic
bl Chaie G Aidall JalSll ABle aagi ddde s carall (il iy cdbad) il Jod San e 525
Sl Gy 03585 Maaly z39al¥) e (e JaY) Aligla 45l AR S5m0 Ao oy 520 eV
galaity) 4kl 3805 L sa5 (GCF)

S iz 3salY) i @i sl JalSall ADUe dgag (e dgaall a4 i L e 2l
(6)¢(5) Jsaalls Lagaiiis canydl ally Jughall Ja¥ly ¢ pasil) JaY) cDlalan st

casai¥ Jlall (s oS lanly Aiieal) cpiiall Uadl) sty Ja¥) Suail) cpsiall :(6) Jya>

JJ.AA
ARDL Error Correction Regression
Dependent Variable: D(GCF)
Selected Model: ARDL(1, 3, 3, 3, 2, 3)
Case 2: Restricted Constant and No Trend
Sample: 1990 2020
Included observations: 28
Variable Coefficient Std. Error t-Statistic Prob.
D(TRA) -0.539147 0.048971 -11.00945 0.0000
D(TRA(-1)) -0.263509 0.044304 -5.947727 0.0006
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ARDL Error Correction Regression
Dependent Variable: D(GCF)
Selected Model: ARDL(1, 3, 3, 3, 2, 3)
Case 2: Restricted Constant and No Trend
Sample: 1990 2020
Included observations: 28
D(TRA(-2)) 0.126412 0.038336 3.297490 0.0132
D(IMP) 1.066854 0.087734 12.16014 0.0000
D(IMP(-1)) -0.086300 0.096609 -0.893289 0.4014
D(IMP(-2)) -0.408076 0.092044 -4.433477 0.0030
D(EXC) -0.266748 0.088522 -3.013347 0.0196
D(EXC(-1)) 0.898936 0.099322 9.050694 0.0000
D(EXC(-2)) 1.427556 0.136386 10.46705 0.0000
D(INF) 0.071851 0.035817 2.006080 0.0849
D(INF(-1)) 0.172759 0.033947 5.089163 0.0014
D(CRI) 0.262702 0.027291 9.625840 0.0000
D(CRI(-1)) 0.088928 0.036766 2.418738 0.0462
D(CRI(-2)) 0.080049 0.039509 2.026094 0.0824
CointEq (-1)* -0.847258 0.061408 -13.79713 0.0000

(E views 10) gy g ) Smal oiall) dae) (e Joaall

ran g isal Jlal) Gy 0usS Mlaaly Lianal) cfpiiall Jal) Aigh cpaial) 3(1) Josa
ARDL Long Run Form
Dependent Variable: D(GCF)
Selected Model: ARDL(1, 3, 3, 3, 2,3)
Case 2: Restricted Constant and No Trend
Sample: 1990 2020
Included observations: 28

Variable Coefficient Std. Error t-Statistic Prob.
TRA -0.246310 0.145464 -1.693267 0.1342

IMP 1.313209 0.318460 4.123629 0.0044

EXC -0.118555 0.084195 -1.408100 0.2019

INF -0.323405 0.136774 -2.364528 0.0500

CRI 0.136923 0.048715 2.810715 0.0261

C -8.755628 2.378480 -3.681186 0.0078

EC = GCF - (-0.2463*TRA + 1.3132*IMP -0.1186*EXC -0.3234*INF + 0.1369 *CRI -
8.7556 )

(E views 10) zabin it ) syl ofalll sae) (e Jsaall o

Jarque-Bera) [ladl alael o cawre (o oanbll agll gl GA,A;’\J\ dlas) dads gladg
3 ¢ ormhal) auisill as) 8 kel z3sal) o e anilis sl (gl ,(2) JSal) & g el (Test
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O Ge gt s pall Jod acy sl 3¥1¢0.05 ) 3als Jarque-Bera dullasy) dadl cijglas
»as gigai¥ (Jarque-Bera) auhl) ausil) JLad) :(Y) Jead

Series: Residuals
7 Sample 1993 2020
Observations 28

5 | Mean -1.08e-14
Median 0.009069
4 | Maximum 0.354370
Minimum -0.532737
3 Std. Dev. 0.222936
Skewness -0.429550
24 Kurtosis 3.029473
Y Jarque-Bera  0.862073
0 Probability 0.649835

-06 -05 -04 -03 -02 -01 0.0 0.1 0.2 0.3 0.4

(Eviews 10) galin it ) slae Yl odfialll dae) (0 (<31 o

Ll loa o land 1€ sege maaligdead sla gaaslally

@Al (ARCH Test) laal &laa ) 23 « Autoregressive Conditional Heteroscedasticity

Y Hle—dal) Uadll an 0ulis A G e 2 30aY) 53 e sl g (V) Joaadl b dadils Can
.0.05 1) als F-Statistic dudlas) cayglas

saa gisaly (ARCH Test) Ul as opla ald dudajp Lasl (V) Jeaa
Heteroskedasticity Test: ARCH

F-statistic 0.299267 Prob. F(3,21) 0.8255

Prob. Chi-Square(3)

Obs*R-squared 1.024990 0.7952

(E views 10) gzalip mili Ao slaeWh odialll dlac) (e Joaall @

sl el &5 (Autocorrelation) (13 Lala¥) A< s e kel z3sad) sl he aSlall
0o zasal) sla sl silly,(A) Jsaal S Al ciayl 53 Serial Correlation LM Test
:0.05 11 3als F-Statistic ddlaal cijglas 3, A3l JalsyY) Al
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ran gigal¥ I Bl Serial Correlation LM JLaa) :(A) Jga

Breusch-Godfrey Serial Correlation LM Test
F-statistic 0.850424 Prob. F(3,4) 0.5344
Obs*R-squared 10.90408 Prob. Chi-Square(3) 0.0123

(E views 10) gabin il Ao sldieWh gbald) dlas) e Jgaal) @

Sae) & i uhall sae B adal) zieal) el Al i<l e Sl
5ol clelaal) o ) e g ¢(3) IS B Lagails dayaall ,CUSUM CUSUMSQ bl
Ll Caiie G Al DB 39as o DA pe Laa cduahall 520 Abk LIS 8z 35a
Jals CUSUM, CUSUMSQ Laay lull J< all o585 055 Lo sas ez 3sail) alaui) e Db
e pla s hE WYL 2 35S o) Aligh clpaid) pid Jl Las %5 (g5isa dicg dajall 250l
calanll dulie Lgleas e oY) 8pad cilaledl)
ran gl Al zagai¥) LA JLEA) :(Y) Jei)

8 1.6
6l
1.2 |
4
29 0.8 |
0
0.4
2 |
4 |
0.0
y -
8 - -0.4 :
T T T T T T
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
— CUSUM of Squares ———— % Signi
CUSUM 5% Significance ‘ ‘ CUSUM of Squares 5% Significance ‘

(E views 10) gabin mili ) sayl Glald) dae) G JSl) @
t b Lo ol ARl i) chels 33

gLkl axiall Asall GLaidl (gyuatia Gl (6) dsaall 8 53l da¥) dligh jamll malul Ly o
Yl (spinall Lyl ] 8 laas 38 ¢(IMP) cleadlly aladl ciyly Jlaals «(CRI) palal)
coalall g aill asial) sl Glad¥) saby oF ) e (s3lly «GCF JWa) ) 0o Maa]
¢(0.136923) o) alaas Jlall (uly ¢5S5 iliginne gy o Jars ilarally aladl Slyly Naals
LA 23g] cyhal Al Ayl clahally Ayl LU Wailga ola sas sl e (1.313209)
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iylaill ae (GCF) Jldl () cpsSs Man) 50 8 ((INF) paa—cail) L) bl Gilss o
Sl Gy 0585 iligine ad) e sy cpaaill NV ane aliadl of ) jeds Jlly cdasloaiay|
Sl e (-0.323405) o) Jalass
Glen] —i5e B gginall Lyl cild] 3 (ECX) cipall saus 5 (TRA) Blaill (graiia J8 o
sals g Jgiilly cugiall HLaal jlas (A 3 skl saall b (GCF) Jlal ) cpss
Gl ) b ey 285 ¢ i) e (0.2019) (0.1342) olse L Prob. i 4ied citlis 0.05
el Bpelil) 5080 Gl 5 (g oA pall Lol Y oy Audpall 5ae 8 s
e b dns gl chyiall sda 55 (5) Jsaall B Blsl) JaY) Bl il il cSly o
Sslas b Jsid )l D(INF) pacatl) sl jpadll (0l 3 (GCF) JWll () cpsSs Maa)
.(0.0849) o))xie L Prob. 1) ded cualy 3) ¢ il digias
) S oD Layall is (s1llg (-0.847258) 4iad Lo (CETr1) Uadll s aa 4l
5aa M lias il dlla ) sagally suadl) Ja¥) e Alalall YY) Jaad Al ) (6 ¢(Liginally
(Gl 50 0.8) Ly Ay
Al ABliag cppand) g dgall jads —2
disine (s5iua die (9) Jsaall & dasadll Phillips-Perron (pp) iy sl jlad) mibs i
bl ¥ L N AINT el 85l e ) sl Wilcaal L) 2l of Y ,5%
elya (sinall die Aflias¥) \gigine 0.05) dad jolai ol il Prob. ad lgiaash Lo sy (<FDI
Sal) AV el adaicd ol cps - Lagisn sl (i) eladly i as dgag ol Culd s dgas OIS
AMPLeadlly aldl cilylgg «CRI palad) g Uil ) asaall Asall laii¥y «GCF Jlal Gl 0058
el cpslaas (INF asailly TRA 5lailly (EXC sl Ciyuall sy SAV AN laals
Lgtngine cildly Wbt ) (33 (e ( STOK Aslaial) ag S ddlaa!) dadlly (EXO clarslls
ol s s 3sa9 OIS elsm 0.05 I Sals e ol i Prob. Jlasl Jad 3 (i) vie dblasy)
4ol Prob. jslad pre & ddlasVl lghsiee iy Wil (it cae Uil LgiSly, i) olad) 25ag
EDAN VA By L) el il ela 3) (oY) Bl vie Wil laal sale) xie 0.05.
I als Prob. Jlaa) ad 5olati o 3], Lagisns sl e oladly <l as 3gng ol il as 35ng 8
.ysial) @il 0,05
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Level First Difference
. Trend
Variables None Intercept Trend and None Intercept and
Intercept
Intercept
GCF -1.258553 | -2.253823 | -1.963300 |-4.214958 | -4.225925 |-4.300608
Prob. 0.1868 0.1927 0.5969 0.0001 0.0026 0.0102
CRI 1.687310 | -1.031541 | -2.200873 | -4.901744 | -5.320932 |-5.203158
Prob. 0.9750 0.7288 0.4720 0.0000 0.0002 0.0012
TRA -1.174173 | -3.249667 | -3.003930 |-5.483334 | -5.366985 |-5.333526
Prob. 0.2139 0.0268 0.1477 0.0000 0.0001 0.0009
EXO -1.131711| -4.197760 | -4.118928 | -8.768803 | -8.415556 |-8.025433
Prob. 0.2285 0.0027 0.0151 0.0000 0.0000 0.0000
IMP -1.258553 | -2.253823 | -1.963300 |-4.214958 | -4.225925 |-4.300608
Prob. 0.1868 0.1927 0.5969 0.0001 0.0026 0.0102
EXC -5.68E-08 | -6.25966 | -6.00249 |-3.864309 | -3.789570 |-3.792809
Prob. 0.6748 0.0468 0.0247 0.0004 0.0077 0.0316
INT -3.630469 | -4.770744 | -5.152854
Prob. 0.0007 0.0006 0.0013
FDI -3.159824 | -4.722246 | -10.24718
Prob. 0.0026 0.0007 0.0000
SAV -1.017017 | -2.273646 | -3.194284 | -7.497991 | -7.491054 |-8.989759
Prob. 0.2709 0.1865 0.1046 0.0000 0.0000 0.0000
INF -2.072575 | -2.820824 | -2.650446 | -7 .99322 | -7.858590 |-7.916727
Prob. 0.0385 0.0673 0.2626 0.0000 0.0000 0.0000
STOK |-1.495906 | -2.267888 | -2.465118 | -8.006641 | -10.50074 |-10.11242
Prob. 0.1238 0.1883 0.3416 0.0000 0.0000 0.0000

Eviews 10 galin lajia e slae YU sl dae) e Jsaalle

235 ¢ J¥) Gl 3gan e Al hyusial el Jeadlad) i Dlaig casii b egua
Asasall Aahall Cipria G @l sl Jal€al) jlas) dagy & giod Ll ¢ SE GHll Sala lslas
Pesaran et al. (2001) 4«38 53l ARDLA3) clsaall 1A jlasi¥) damgia Jlexiaddy
20 20 435S LAY (s e JeadY) o320 Akaike information criterion lua &ibaaYlsg
WD e aisll BiaY) saall lasls (Lags) el ela) cljidll axe aasil (ARDL g3kl sl 530
el 135155 SAV A ey (CRI palal) ¢ Uil sl ol GLai¥) ) Alticsal) cilyiiall (g
3 (GCF) JW Gy 0sSs laa) e die uaal) ) usialls (TRA slailly (IMP cilesall
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Was acie) adf anils S5 (g2ly ,(4) JSE (b i LSy g 3sal) (o Ausinall e Slpiall dlaid
At 1) A 1 sl iy

Gl 235 (AIC) Jbaad Wy Aail) slay) il sse jLaa) :(£) Joal
Akaike Information Criteria (top 20 models)
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a7 35 AN ARDL g agadl i gl :(Y+) s>

Dependent Variable: GCF
Method: ARDL
Sample (adjusted): 1994 2020
Included observations: 27 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): CRI SAV IMP TRA
Fixed regressors: C
Number of models evalulated: 625
Selected Model: ARDL(1, 4,4, 2, 4)
Variable Coefficient Std. Error t-Statistic Prob.
GCF(-1) -0.249377 0.327928 -0.760462 0.4718
CRI 0.059978 0.147859 0.405642 0.6971
CRI(-1) -0.018688 0.134598 -0.138844 0.8935
CRI(-2) -0.273819 0.132496 -2.066628 0.0776
CRI(-3) 0.215055 0.153298 1.402860 0.2034
CRI(-4) 0.266866 0.140185 1.903676 0.0987
SAV 0.543584 0.080886 6.720367 0.0003
SAV(-1) 0.402787 0.228848 1.760066 0.1218
SAV(-2) -0.055740 0.120109 -0.464081 0.6567
SAV(-3) 0.160305 0.094152 1.702621 0.1324
SAV(-4) 0.061041 0.082344 0.741294 0.4826
IMP 1.351773 0.265866 5.084406 0.0014
IMP(-1) -0.065236 0.573509 -0.113749 0.9126
IMP(-2) 0.926492 0.237416 3.902400 0.0059
TRA -0.734893 0.129671 -5.667346 0.0008
TRA(-1) -0.072381 0.291075 -0.248668 0.8108
TRA(-2) -0.481517 0.129162 -3.728004 0.0074
TRA(-3) 0.012077 0.038224 0.315953 0.7613
TRA(-4) -0.082105 0.040363 -2.034142 0.0814
C 42.60289 9.957138 4.278628 0.0037
R-squared 0.987883 Mean dependent var 24.68614
Adjusted R-squared 0.954994 S.D. dependent var 7.171911
S.E. of regression 1.521490 Akaike info criterion 3.808812
F-statistic 30.03702 Schwarz criterion 4.768691
Prob(F-statistic) 0.000062 Hannan-Quinn criter. 4.094234

(E views 10) gabin il ) 28l cpiall) i) (e Jgaall @
zasaly JAo¥) sl iy A alally (10) Jaad) 8 53l Al —an¥) Cland) je 5 3
<halgg SAV LAY Jlaals «CRI palall g Uhall angadll Jsall (layl) w4800 (ARDL)
z35a) 839mg Ausina ) ((GCF) W (uly 0585 Jlaals (TRA 8)lailly (IMP cilaaally ol
F-dad ey iz ol Adle Doy i 5% e Jly e o(R? = 98.7883) 4 caly 3 ¢ il
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«0.05 e Prob.(F-statistic) des <o catdi) 3 (JSK 7z 35a) Ligine 30.03702 4Ll statistic
skl gl 8 L5150 AD 35m5 (s 3oaalls alad) Zadl ssladl) ) JUENL il (53 Y
.Bound Test agaall jlasl U slia¥l ARDL z3sa Gy duhall cilyiie oo
Ol g isall Clyiia G didal) Jalsill Bound Test agaad) jLas) :(V1) Jgas

ARDL Bounds Test
Sample (adjusted): 1994 2020

Included observations: 27 after adjustments
Null Hypothesis: No levels relationship

F-statistic | 4.987722 Sign. Critligaﬁlac\ﬂge e 11 Bound
K 4 10% 2.2 3.09
5% 256 3.49
2.5% 2.88 3.87
1% 3.29 4.37

(Eviews 10) galiy gt J) sia¥l odfiall) slae) e Jeaall o

(3sa) Clysia on i ad) Jalsall (Bound Test) ssaall jlasl mil (11) Jsaadl Gy
DY) JealsCRI alall ¢ Uil axiall  Asal) LV l) o il JalSill d8le 2gag s il
i die (GCF) JW) Ly 08  laaly (TRA slailly «IMP cilesally al ol cilylgs «SAV
Lo 585 coginall (e (o5t cuall 138 dic Llall dnjal) 3gand) dugconall F dad ciyglas 3),0.05 digine
e Al iyt o el JalSl ADLe aags dule g cprall (adyg Alad) Ay il Jo eSey
(GCF) JWl (il ¢ss Mol z35al) cibaiia G JaY) dligha il A8l 25n9 o iy (3
Apalaidy) plaill 3dler Lo sag

S iz 3salY) charie @i sl JalSall ADhe dmg (e dgaall a4 i L e 2l
A(13)¢(12) Jsonlls Legaitis can ol lly aghall Ja¥ls ¢ peaill JaY) cDlalen s

T asai¥ Jlal Gl ¢S Mlanly Miinal) cfpitiall Udl) maniaty Ja¥) Suail) csiall :(1Y) Josa

Gl
ARDL Error Correction Regression
Dependent Variable: D(GCF)
Selected Model: ARDL(1, 4,4, 2, 4)
Case 2: Restricted Constant and No Trend
Sample: 1990 2020
Included observations: 27
Variable Coefficient Std. Error t-Statistic Prob.
D(CRI) 0.059978 0.067663 0.886417 0.4048
D(CRI(-1)) -0.208102 0.072792 -2.858879 0.0244
D(CRI(-2)) -0.481921 0.080621 -5.977651 0.0006
D(CRI(-3)) -0.266866 0.095483 -2.794891 0.0267
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ARDL Error Correction Regression
Dependent Variable: D(GCF)
Selected Model: ARDL(1, 4,4, 2, 4)
Case 2: Restricted Constant and No Trend
Sample: 1990 2020
Included observations: 27
D(SAV) 0.543584 0.051876 10.47859 0.0000
D(SAV(-1)) -0.165606 0.061873 -2.676534 0.0317
D(SAV(-2)) -0.221346 0.054699 -4.046588 0.0049
D(SAV(-3)) -0.061041 0.050990 -1.197130 0.2702
D(IMP) 1.351773 0.129453 10.44215 0.0000
D(IMP(-1)) -0.926492 0.172567 -5.368896 0.0010
D(TRA) -0.734893 0.061666 -11.91740 0.0000
D(TRA(-1)) 0.551545 0.097742 5.642885 0.0008
D(TRA(-2)) 0.070028 0.019414 3.607144 0.0087
D(TRA(-3)) 0.082105 0.020651 3.975749 0.0054
CointEq(-1)* -1.249377 0.174432 -7.162561 0.0002

(E views 10) gy g ) Small oiall) dael e Jganll @

Guad) g gl Jlall () ¢pgss (Alaaly Aiieal) @piiall Ja¥) dligh cpaial) (1Y) Jgsa
ARDL Long Run Form
Dependent Variable: D(GCF)
Selected Model: ARDL(1, 4, 4, 2, 4)
Case 2: Restricted Constant and No Trend
Sample: 1990 2020
Included observations: 27

Variable Coefficient Std. Error t-Statistic Prob.
CRI 0.199613 0.047150 4.233616 0.0039
SAV 0.890026 0.108324 8.216352 0.0001
IMP 1.771306 0.262131 6.757335 0.0003
TRA -1.087597 0.158593 -6.857791 0.0002

C 34.09931 6.287422 5.423417 0.0010
EC = GCF - (0.1996*CRI + 0.8900*SAV + 1.7713*IMP -1.0876*TRA +
34.0993)

(E views 10) zalip gzt J) sl haldl dae) (e Jgaall o

Jarque -Bera) ,Lad) slael &5 canre (o radll misill jakdl z3sa¥) Masl dads olads

3 orabal) agill il 33 50adl 2 3eal) o aniln sl 535 ,(29) JS ) 3 (g peall (Test

Sle sab A (myll Jsd acn 3 Y1 <0.05 I als Jarque -Bera ddlaaY) dedl ciyglas
s Tyt 558 s o
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cuad) zisal¥ (Jarque-Bera) audall aujgll Ll :(e) <)

Series: Residuals
81 Sample 1994 2020
7 | Observations 27
6 Mean 1.08e-14
5 | Median 0.033297
Maximum 1.511567
4 Minimum -2.098865
3 Std. Dev. 0.789462
b Skewness -0.557282
2 Kurtosis 3.525953
14 Jarque-Bera  1.708738
0 Probability 0.425552

-2.5 -2.0 -15 -1.0 -0.5 0.0 0.5 1.0 15 2.0
(E views 10) zalip zits J) slaieYh cpfald) slac) e JSE @

Autoregressive Conditional Uasll as (uls 40 e e jakall z35adY) gla (g 2l
s ,(14) Jsaall 8 anils can 3 il (ARCH Test) lasl &l &5 <Heteroscedasticity
I als F-Statistic adlas) cujslas 3, lsball Uadll ax ol A< da e z3sa) g8 e ]
.0.05
Oaall zisai¥ (ARCH Test) Uadl) s ¢l ool duad JLaa) o(V£) Jgan
Heteroskedasticity Test: ARCH

F-statistic 2.534495 Prob. F(1,24) 0.1245
Obs*R-squared 2.483442 Prob. Chi-Square(1) 0.1151

(E views 10) zalip zits o slae¥h opfialll alac] e Joaall o

Jkaal slael 5, (Autocorrelation) (Al Lls¥) A< e e 3kl z35a) sla e SB
Oo zsa) A sl (g3l ,(15) Jsaall & asils syl (5301 Serial Correlation LM Test
.0.05 1 als F-Statistic dulas) cayglas 3) ,%_"'\SJ\ Laloyy) Al<éa

Guad) £3gaiY A BaLi3U Serial Correlation LM JLad) :(Ye) Jga
Breusch-Godfrey Serial Correlation LM Test

F-statistic 2.800480 Prob. F(1,6) 0.1453
Obs*R-squared 8.591912 Prob. Chi-Square(1) 0.0034

(E views 10) zalip mil Ao slaeWh odiald) slac) e Joaall o
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B e 7 35a0U §paial) O laall o ) i iy ¢(6) JSal) 8 Lagadls dajadll CUSUMSQ

oo Db il Caiie G Al DY) 39as o DA pey Lea il 320 bk LS

dapll 30l Jals CUSUM, CUSUMSQ s ball JSall g8y 005 L sag ¢z 39a) alasal

Byiaad Claleall po alaaat¥ls HhEah 353U oY) dlgh i) aid Jly La %5 (g5iuse dics
el Auclia Lgdas Lo o oY)

Ol g isaly gl zisaidl) il SLESI 1(1) JSad

-8
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020

m=m CUSUM of Squares === 5% Significance mmmm CUSUM ===- 5% Significance

(E views 10) gzalip gzt J) sliwl ohald) dae) o J<a1 @
t b Lo il ARl i) el N3
g Lhdll axzall sl Glaiy) @lprie gl (1Y) dsaad) 8 53lsl da¥l dlish i) sl Uy o
] b lsand 3 ((IMP) leaslly alodl sy Slaals «(SAV) asY! Jlaa] ((CRI)lal
aall L) 83l of Y el s (GCF JWall iy s Maad (3 ol (gyinall a2l
st gy e damy Sleally sl ) @lyls leals QA1 Jlaals cpalad) ¢ Uil osial
sla sy il e (1.771306)¢(0.890026) ¢(0.199613) sd dslaas Jlall Ll (5
LB s3gl iyl ) L el il jally Ayl LU T e
Ghiall Lasilia (GCF) J) oy 05 lead 150 8 (TRA) plaall izl ludl 590 els o
e den Hlaall e dille g wnes Al &l wias 83l o ) s 53y, galaaiY)
Al ) JEYY ) QS Say Ly (-1.087597) alaas (GCF) JWll () 0sS5 Maa] (s
Lao ¢ il e Al 5,08 4 i g3 gl 8 sl eV ane g Lol s ¢ (gylaall Ll
«( 50,2021 , Jliall) Ay lall Lisoaall 83l o5 (gladll faall b Sael) A e y5ek ) (535
o b el SEA 8 b IS8 i ol ol s i) Gl Cigme s LS
CIalgll g5 wse ¢ W) e Db (Yousaf&Mukhtar,2020,29-44) jlén ) Saa)
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