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Abstract:

The research aims to study the impact of exports on the economic growth
of China during the period from 1978 to 2020 through an econometric study
in which the researcher used the least squares model finding that an increase
in the proportion of exports of advanced technology to total exports of
manufactured goods in the export structure by (1%) leads to an increase in
the annual growth rate of goods and services exports by (1,735%) which is
statistically significant in (5%), and through the use of the model Auto
regression Distribution lag (ARDL) shows that there is a statistically
significant relationship (5%) between each of the exports and economic
growth in China in the short term, while there is no statistically significant
relationship (5%) between each of the exports and economic growth in
China in the long term. And while it recommends the need to pay attention
to exports of advanced technology, and to follow the policy of encouraging
exports with the need to keep pace with the policy of substituting imports.

Keywords: Economic Growth, Exports, Advanced Technology.
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haa ) (ol il iy 1Y
(Sl 0 <) Jana K

Jeall 58 L
fsarall s Lalud) ) 3l -EXP

VL5 ilasbaall sl 55 als i jalia :EXPT
YLy Cilasbaal Ll €5 alas iyl :MT

219



Slads L a0s a9e ) Sy o Al Ay salaily) salll b clpalall S

i 3y g 1Y) ey Jaaeds by Aasfiall Ll gi€ll cialia Jane L3 JLaa) e calsiial o3¢) 2Ly
haball gai & lpaball 8 JSel) el e ol
il LaglyiS3ll &yl :EXPHT
£ LAY ey Jad @l P
foas b ol Leie JS Ua Jylain 5 2l el oleall e zpall 138 op5S0 L,
- GY =B, + B g + B,RINDL + g
2 GY=p,+B; g + B,RINDL + B5GEXP + B,EXPTR + BsMTR + ¢,
3. GEXP = B, + B; GREXPHT + B,PG + &5

:L'j IITEN

(GDP) aall mlill Jlea) i (s siuall saill Jiny :°GY

Sleay) ol bl ) el JUl Guly ool Jaa) G T'K/Y

clalall Jlaa) (e deliall b oskelall 4 SRINDL

Lpaxdlly bl chaliall (ggiadl satll Jiay "GEXP

el chalia Jlaa) o oV Laily Cilasleall la sl iS5 ales il jalia dauss Jiay :'’EXPTR
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g 1Y) ey Jimads clllal (gsiad) sall Jaza Jiny PG
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e Bppaal) AUy ¢l oLl cclanally caliSlally YY)
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Alall ol 48 ) desial) (891 Gandl Lok s alull A8lS dad clorally alud) clpsla Jids
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e guadll alull Spla ) Aadgial) Liagl i€l @) palia duns Jiay :PREXPHT
LQ‘):\ASJ ?3:\‘“’ Lsﬂ‘ JJM\ dl“" : ﬁOJ ﬁl)ﬁZl ﬁ3l ﬁél-i ﬁS
(error term) Uadll o i3 : 5,65, 64

(3) abadll Lot ¢ gabai®¥) gatll 8 pabial) poa i dubiw LA laal Jdad o (2)5 (1) <wYaladl) aras i
cabplall sai b sl glally el ) 5 LaaY lgesdiui

Al @bl 4.2

<) GJLM\JM CrsSill Alaa) das) Aldioal) S prially Asal) bl Jlea) gad il juiall a5 duhall lily aes o
Ans (Agerdlly Lalidl chabiall gl gaill clalall dlaa) e delivall 8 elalal) Ao ¢ Jlaay) Asall mslill
Ao giaaall alud)l clalyy ) Jadiial) Lua gl o33N <)y A cde giaadll el Shabia ) dadsidl Ll g€l & pabia
(Ao siadll alull Spba ) Aadial) Lua gl g3l il yalia A o LAY Gle by Janwdt lllal (il sl Jaza
s LS 2020 44l 1978 (e 3all DA A il puall 44l 14@;;5\ Sl ! 3y gdiiall dpamsyll clibull e alaieWh

\gidBliag Aaa) il 4.3

e dpanll miy Lo (galai®y) gaill Gludia¥ (2-1) c¥alaall _wldl) z3gal) 8 calal) Sle gl aladsin) S
f AU (3-1) ¥ alaall maad JGIL N CalaiV) e ATy dslaiall il patial) e Al

LNGY = a, + alLN(g) + a,LNRINDL + €1..eevveeeeeeeen... (1)
LNGY = a, + B,LN (g) + a,LNRINDL + a5LNGEXP + a,LNEXPTR + a;LNMTR + ¢, ...(2)
LNGEXP = ay + a; LNGEXPHT + aLNPG + €5 «..cvvevn..... 3)

¢l pafi e Al asaall Jidi : ag, ay @y, ag, Ay, as tol G

bl el Jiatln

b ahpiiall Ldagll s baay) 4.3.1

(2) Jsaall 3 cae s LS Ayl cilysiial cincilly 3 al) desdl Gunlia DA e Beagl) lelLan) Lid) sis
2007 ale 3 %14.2 a3 iad lef cialyg uyall 5538 A %8.03 olia®V) saill Jausgia iy Cam 33k 8 zjadl)
Cadd i a9 ) (Std. Dev.) el (b Ju Wiy 22020 ale 8 %2.35 cilS galaily] saill 408 = ey
md 3ga ade ) (Kurtosis) gdaydill Julaag (Skewness) /sl Jalaa (e IS ady Law eaill e lpiall a8 4
e n ALaY) Lot (b s Al o U (S L () e il 8 alissY ALYl ke

laiially ccsastall shealy cgsall eliaill Jlae Jia rsally pshaill Cum (he Ale LES b ulaia o Lasiial) sl il polis P
A 5eSY Biea s caadadl sy dsY anall

4 World Bank. (2022). www.data.worldbank.org
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0.05 oo ST il ypriall AdlaiaY) al) ulS Cua clyriall bl apysill (Jarque-Bera) Lis) 5283 Le aay ¢ ozl
- ernhll ayll clyaaiall s gaad Ml LAY 3] aaall Al Gady Sa Y 1)

sy Ry aladl) 4.3.2

sansll s lal) by ol s alaY) 3l Aal e Sy Auball 2 3 Culpaial Aiajl) Judladl i HLEaY
itie JalS 3gag pae cgpieal) Gl Jod (Sad biiine g sl Bang 3 Lo Bl ALl CulS 136 18 (S0 Ak 3y
yage daall (oasdll Jg gyl mpdl) (mdy didsangll jia e Jadi Yy bjiie sl Aludi <l 13 Ll Alaled) b
LGl bzl (3) Jsaadl DA (e 4nasi Lo 135 (2236201355405 sdle) Gppiiall G @i JalSS dle

OF Gl (e ity %5 Auhal) 8 el AV (ggise die (I1) J5Y) Gl A 8yie clysial) aan o oy
syl Glanyal diyla A e Y abeall a8 Al ) jad Le 1y dlelSie i usiall duie3l)l Judlud)

gl cilagyall Ayl (389 7 dgaill dyilaay) ilill) 4.3.3

Al Aalae (ld G 8 ol (4)Jsaall 8 mcage g LS g yaa Clagpall Adgylay (3-1) ¥ aladd) o o5
tot (1) oY) Aalaall dpually )

LnGY = 59.74 + 0.20 * Ln (g) +1.19 * LnRINDL — 0.0000846 * year

aglian) Lpaal <l s ooy i1 L i) i) wsen of L) AN TV Al puai DA e W
355 (%1) laiey Alaa) Asall il Y Jlassdy 00685 A 30l o ) Aabedl) i Cas ((%5) ANV (s5ise die
hen) (e Aelinall 3 ¢ shalall s 50l of ) bl i LS ¢(%20) laiay o) gl sl sad Jane 52050
5yl alia@Y) saill 7 liny Lad .(%119) Jlaiay Asall bl Jleal sai Jara 53l ) 5355 (%1) Lladey Galelal
U e Ju L (0.0000846) sl zisall b dera of 35as dla 8 lsill gomg N Jpemsll Al e Tan 5y0am
gl Cpall gl dala@Y) 38l bl

oilai axe (LM Test, Breusch-Godfrey) alasiuly Sl Tl )Vl S ae 1 P dpaiiall chLaay) slyal aay
o ol AN L) Aaa (e Silay Y5 Guilaie z3saill o (i <(Heteroskedasticity Test: ARCH) laaialy calildl
coilaia ¢ UadY) ol

fed V) A Aalae Gl (gra Slagpad) Aiyylay (2) Aabaal) e vie

LnGY = 93.76 + 0.26 * In (g) +1.68 * InRINDL + 0.07 *+ InGEXP + 0.41 * LNEXPTR + 0.21
LNMTR — 0.000136 * year
L el oS0y abiai) satll 8 la) 50 Led Al clpriall ppen of Al Aalaall s A (e Ll s
Jomasll Aocd) (ya Tan Byphm 5y V) gl Uiy Lo . Oyl 558 DA %5 A2 (g5imse die Afiliaal Lyl

5 _ LM Test (Breusch-Godfrey): Prob. F(1,25)=0.2497>0.05
- Heteroskedasticity Test(ARCH) : Prob. F(1,27) =0.9704 >0.05
ol LS ilial) calS s il 2L Ly S S Jalyall Lty Aaliall culibll Ty (g paaall Cilagall digylay L) ehaly Gaaldl 6 1€
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ol i (g3a LY aaail) dalaa s (0.000136) Jsad z3saill b dasa gl 25ag s (8 cplsill gy )
Sllly GalaiBY) sl Jame 5o il el (o % 81 usit Alifisal) lpiiall of 6 R? =0.81 aolill yuxiall Jiiesdl)
Al Jalgad 3523 %19

bl Jailad ade (LM Test, Breusch-Godfrey)alasivly 513 ol V1 415 1T iapinaill c)lsa¥) ehal any
LS Il V) Al (e Jlay Vs uilaie z3gaill o cui o(Heteroskedasticity Test: ARCH) alasiuly

tod Ghalall el Aalas Gl (g yaa Glaypall ddyylay (3) Uabaall yads 2ie

LnGexp = 364.57 + 17.35 LNEXPOHT — 0.55 LNPT — 0.000572 * year

de siadll ) clpslia ) LedEiall L ol €301 ol G 3245 of ) bl et Alslas s A (e W) i
Lo ¢(%5)A 2 (s5ina dic Aggiae AN X A8 a5 (%1,735) laie chalaall gai Jare 32L3 (5355 (Y1) ladas
bl sai e JS G (00 25%) Aflaas) AN @b ADe aag) doad) (ol Jods atal) Gapdl) (ady ay
aas Y oadl I bl g LS (2020 A5 1978 cre 5yl A Gpmaall 3 chabiall sad (s dediiiall G sl i<l
Jame zling Lai ¢ g i) Clelyy sai James choliall sai Jara o (%5) A2 (g5t die dygine AN I3 ABe

InGY = 2.34 + 0.21Ln(§) — 0.17Lngexp
Prob. Ln(g) =0.01<0.05, Lngexp=0.02<0.05 ,R’=0.68

LM Test: Prob. F(2,5)= 0.32>0.05, Heteroskedasticity TesttARCH): Prob. F(2,3) = 0.79>0.05

:1993-1988 ale e Al Ayl 2
LnGY = 0.94 + 0.30Ln(3) + 0.13Lngexp
Prob. Ln() = 0.02<0.05, Lngexp=0.68>0.05, R’=0.97

LM Test. Prob. F(1,1)= 0.77>0.05, Heteroskedasticity Test(ARCH): Prob. F(1,1) = 0.66>0.05

:2000-1994 ale (o &GN dsjall -3
LnGY = —5.79 + 0.21Ln(§) + 0.03LnGexp + 2.38LnRindl

Prob. Ln(g) =0.04<0.05, Lngexp= 0.33>0.05, LnRindl=0.39>0.05 , R*=0.68
LM Test. Prob. F(1,2)= 0.7224>0.05, Heteroskedasticity Test(ARCH): Prob. F(1,4) = 0.9385 >0.05

:22020-2001 ple (e 2l dayall —4
LnGY = 1.59 + O.441n(§) + 0.09LnGexp — 0.32LnRindl + 0.69LnExptr — 0.66InMtr

Prob. Ln(g) =0.06>0.05, Lngexp= 0.66>0.05, LnRindl=0.81>0.05 , LnExptr =0.62>0.05, InMtr =0.58>0.05 , R2=
0.70 LM Test. Prob. F(2,9)= 0.67 >0.05, Heteroskedasticity Test(ARCH): Prob. F(2,8) =0.42>0.05

'7_ LM Test (Breusch-Godfrey): Prob. F(4,7)=0.28 >0.05
- Heteroskedasticity Test(ARCH) : Prob. F(4,1) =0.12 >0.05
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alasinly bl Guilad axe o(LM Test, Breusch-Godfrey) alaaivly 13 Lli¥) Aae Fpapn il )Ly
oaal) s o Lﬁi S Il Yl S (e Alag Yy puilata &3 sl o o «(Heteroskedasticity Test: ARCH)
cpsilatia

:ARDL iy b (385 clpalall i dubw g igadl ilany) miliil. 4.3.4

dcjsall Aiaill Cilgadll SIAN lasiV) zdsar Hlidl aladnily (2)4dslad) (a5 cilaliall g z 3 HLEA) A
cJashall Ja¥ls suaill Ja¥) & oyl clyshaig culpan 5864w sk (ARDL)

: calall g gigad AGel) i) jLas) -4.3.4.1

((%5) dasinall (s55ise die Anpall 3g0al) Jals (CUSUM) dilany cihpliall pomii z3sall el ) Ganty
s sy e Vall il 1aa die dgaall myla HLaal) eliany el JAN i) 13) b)ie e D laall (5S35
daliad) bVl aal g Hlaay) i of I ALyl el 3 e 560 ssas La Gaage (el LSAY)
W oy Gadkall A 2ol (2) J8) P& (- (Pesaran ef al.,2001,290) 4wl s3a 4 deddivadl (ARDL)Aagial
(%5) AN ssiue ic Aajal) dgaal) Jals z3gall 13gd HLEaY) slany bl JSEN ady G cduhall iyt i)

:ARDL g igai (385 4ualai®y) sellly zigalll palli gili  -4.3.4.2

a8 adf ddaadle <0 EViews. 10 Slaa¥) zabipll cilajie Bl e Uadll aai Jales zhaiud S
(0,7 1) o o 4l LS e Jabaall dgylandl Lo g 50 i ginse 3ad a5 il (Coefficient=- 1.68) mmesill Jalra yyaill
Spas il st IS8 e Les %5 Gagitdl AN gsise (e J81 (Pro=0.0188) Jainall HLiaY) ded licly (gsinas
e IS Om (00 25%) Aflanl AV I3 ABle ang) daadl G dll Uy atad) Gl o)y iy e (oY) bynaid iDle
sdashll Jal¥) 3 (Ll Jal) 32020 4ads 2001 G 8y380 A Graall & gobaai@y) saill (5 lalaall
i) i) of G SlaaV) malill cilasie JUA e (F-Bounds  Test) da¥) dush gl jlas) axiii
Y i L %5 AV ssiae die Aflas¥) (f=2.79) (s il (f=1.85) Liswsall F oY clliy ddliasl AVa culd ¢
As b ADe aag V) adad) Gl Jod ol Jushall Ja¥) 8 galady) Jdaill 8 z3paill e alaie¥) oS
JaY) 82020 Ll 1978 e syl PUA crall 8 ol gatll Gy clpaliall (o IS (e (0 25%) Ablias)
Ll G aall (5) Jsaall (B e sa LS (sl

'8 _ LM Test (Breusch-Godfrey): Prob. F(1,5)= 0.8490>0.05
- Heteroskedasticity Test(ARCH): Prob. F(1,4) =0.7116>0.05
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Lea sl als ol Aaaifiall Lo ol 0l) i pabimy dialany Ao i) il pabually alaia¥) 6y pumy Ashall wasi —1
e sl cilplall o g sl 138 el ey 25ms e Leiles e Jaally cV LNy Cilagladl)

g dala g Ly laially sl Gyl el iy sl Pla) il ae chbiall gais dubis 48050 -2
skl leal Ll 0S5 L clalalyiind e Liage cilanally ailiadly o)
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s @l 4
(2020-1978 )5 J5A dilany) clysicial) cilby (1) Jsaad
apla Ao A A I [ S—
gty F "““" e 3 A s i | el i st : ¢ sl
PR il staal) L i e gl L gt ] A Liaal B Maiti “i" _ﬂ_m; —
a1 i"‘_‘;‘ Y Alan) e VL lan) e HLaIg| ad) s [ (A [ Jot—aal| ¢
| el @iy gl el colatall] taal| u_h&.u‘ )
iegay| EY Away| Y e
REXPHT|PG RMT EXPTR RINDL |K/Y GEXP |GY y
0.256 10.199 |11.32 (1978
0.075 1]0.263 |7.591 |1979
6.665 |28.1 7.834 {1980
2441 |35.54 |5.112 |1981
5.663 |61.07 |9.017 |1982
11.86 |-3.21 10.77 |1983
30.17 ]20.99 |15.19 (1984
42.05 19.397 (13.43 (1985
-6.41 10.13 {19.17 |[8.949 1986
0.624 16.06 |68.1 11.65 (1987
19.76 30.56 [43.67 |11.22 |1988
0.072 7.756 |-6.8 4.206 {1989
4.948 0.848 |26.27 13.92 1990
12.68 21.39 20.28 |24.07 19.262 (1991
26.14 21.7 37.03 [33.56 |14.22 1992
36.15 22.39 45.31 139.92 [13.88 (1993
2.8 22.7 26.15 |51.31 |13.03 |1994
-1.93 23 22.29 |22.13 10.95 {1995
21.62 23.5 13.16 [16.89 19.922 (1996
8.935 23.7 5.033 |20.72 19.236 |1997
91.31 23.5 4741 10.565 |7.845 ({1998
5.586 23 4.152 15.26 7.661 {1999
3.72 20.19 17.71 22.5 8985 (27.37 |8.49 |2000
2224  121.01 20 22.29 17.03 |7.477 |8.335 |2001
26.44  |23.17 24.03 21.39 11.68 |22.39 19.133 |2002
31.26 |24.04 27.69 21.6 23.72 (34.52 |10.03 |2003
23.800 (23.810 29.950 22.500 |24.380 (35.580 |10.110]2004
32.930 (25.280 30.720 23790 |11.590 [26.050 |11.390|2005
21.440 [26.060 30.710 25200 |15.880 (24.780 |12.720]2006
16.460 [24.540 29.340 26.790 |24.840 [21.030 |14.230|2007
18.220 |(21.180 27.700 27.200 |23.410 [8.751 ]9.650 |2008
8.544 (21.890 29.650 27.790 |17.140 [-17.100 {9.398 |2009
0.302 24.330 (20.390 29.120 28.700 |21.370 |29.880 |10.630(2010
0.294 34.570 (17.990 26.760 29.500 |18.660 [15.710 [9.550 (2011
0.319 24.000 [19.550 27.050 30.290 19.349 [5.909 |7.863 (2012
0.321 26.400 (20.540 27.420 30.100 {10.510 |6.239 |7.766 |2013
0.305 12.480 {19.700 25.930 29.890 |7.188 (3.727 |7.425 |2014
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0.308 18.710 [23.340 26.560 29.180 10.990 |-2.770 [7.041 [2015
0.316 21.470 [23.750 26.490 28.790 16.840 |-0.620 [6.848 |2016
0.297 3.219  [22.710 27.060 28.110  |12.470 |12.080 [6.947 2017
0.304 11.610 [22.670 27.300 28.310 |12.480 |7.230 [6.749 [2018
0.302 -9.160 [22.480 26.500 27.420 |5.984 |3.371 [5.949 2019
0.309 6.889 [25.120 27.090 27.920 3.684 3473 |2.347 |2020
sl il gal 3)einall ciliball e alaieYl Ealll dlac) @ jacadll
(data.albankaldawli.org)
A Al &) jiial i) g 4y Sl de 331 Gunlia 1(2) Jgsad)
REXPHT PG |MTR |EXPTR |GEXP |RINDL |K/Y GGDP  |(14) sataa
30.80 15.55 |21.85 |27.43 6.92 28.57 1249  18.03 L giall
30.81 17.34 [22.19  |27.08 6.07 28.51 1149  |7.60 Lyl
32.12 34.57 |25.12  |29.65 29.88 30.29 24.84  |14.23 (alied1 aal)
29.36 -9.16 [17.99 [25.93 -17.10  |26.79 0.99 2.35 RN
0.81 11.07 |2.05 1.15 11.09 1.11 7.53 2.69 (s el il )
-0.05 -0.49 1-0.17 0.89 0.02 0.08 0.26 0.28 v
2.17 3.10 |2.18 2.55 3.67 1.86 1.88 4.11 ety
0.41 0.57 10.47 1.96 0.27 0.78 0.88 0.90 Jarque-Bera
0.82 0.75 10.79 0.38 0.88 0.68 0.64 0.64 Probability
Eviews10 gl o saicYl cald) slae) : juad)
N8 S By (Bangl Jda) gisal) il pitie cilily (g8 JLIA (3) Jyaad)
A1) ds¥ @an 10) s sicalt
olal Giga g il (19 73 gad Ol e gigal|  aligigal
QAN ale ale oladl g <l i gal alfigigad | ale oladl ey ale sladly il zigal
Trend & Trend &
None interecept interecept| None |interecept|interecept
1.95 3.53 294 | 195 | 353 | 204 | TR
(S hoia o jFiuc®
e iy -5.07* -5.18* -5.06* -0.84 -2.07 -1.58 LnGY
(S hoia o jFiuc®
e iy -5.69% -6.79* -5.64* -1.29 -3.82% -3.81% Lngexp
(S i o jFiuc®
e iy -6.70* -6.60%* -6.57* -1.50 -3.99* -4.21% Lnk/y
(S hoia o jFiuc® .
gl -2.31% -2.38 -2.43 0.73 -3.48 -1.38 Lnrindl
. .
iy -10.67% -3.54% -10.47* -0.49 -5.26* -5.18* Lnpg
. .
iy -3.31* -2.27 -3.05% 1.23 -4.32% -3.35% Lnexptr
.
iy -3.93* -3.72% -3.87* 0.57 -1.73 -1.78 Lnmtr
5 se die e
iy -5.40* -4.63* -5.05* 0.18 -3.14 -3.29% | Lnrexpht
Eviews10 g o saie ¥ daldl i) ; jaadl)
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5 ol g pal) By s Nl piii(4) Jsad

A Dataalt A Datealt A Ualaall
10 17 30 Olalial axe
Prob. ¢ Coefficien Prob. ¢ Coefficien Prob. Coefficient Variable
0.01 364.57 0.03 93.76 0.00 59.75 C
0.13 0.26 0.00 0.20 LNK
0.83 0.21 LNMTR
0.56 0.07 LNGEXP
0.17 1.61 0.08 1.19 LNRINDL
0.57 041 LNEXPTR
0.11 -0.55 LNPG
0.03 17.36 LNEXPOHT
0.0094 -0.000572 0.03 -0.000136 0.0027 0.0000846 YEAR
0.73 0.81 0.64 R-squared
0.60 0.70 0.59 Adjusted R-squared
5.48 7.69 15.18 F-statistic
0.04 0.00 0.00 Prob(F-statistic)

Eviews10 g e slde YU Gaalil slae) : jaadl

e jgall Aaia )l gadll SIA laaiy) g dgal (389 Undl) praaual JLid) il (5) Joaad)

ARDL Error Correction Regression

ECM Regression/ Sample: 1978 2020/ Included observations: 15

Case 2: Restricted Constant and No Trend/ Dependent Variable: D(LNGY)

Prob. t-Statistic Std. Error Coefficient Variable

0.0449 4.556185 0.696049 3.171329 D(LNGGDP(-1))

0.1006 -2.909278 0.069866 -0.20326 D(LNGEXP)

0.018 7.36289 0.339827 2.502109 D(LNK)

0.0205 6.874624 2.484051 17.07692 D(LNMTR)

0.0203 -6.905915 2.503668 -17.29012 D(LNRINDL)

0.0188 -7.186578 3.344546 -24.03584 D(LNEXPTR)

0.0188 -7.198924 0.233894 -1.683788 CointEq(-1)*

-0.020136 Mean dependent var 0.875696 R-squared

0.152132 S.D. dependent var 0.829081 Adjusted R-squared

-2.493352 Hannan-Quinn criter. 18.60106 Log likelihood
2.363969 Durbin-Watson stat

* p-value incompatible with t-Bounds distribution.

Null Hypothesis: No levels relationship F-Bounds Test

I(1) 1(0) Signif. Value Test Statistic

3.2 2.37 10% 1.850875 F-statistic

3.67 2.79 5% 5 k

Eviews 10 gt oo e YU ¢l sae) ; jaadl
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QA O & N\ b O XXV IV N OV OO N 0 b OHEXD D
QAT S R S S M S S A SR\ LN SN NN RN SN RN RN RN

N3 sl Aladl Sl Lpasilly dalud) cpaliall (1) s
Aol i) by o sl Gald) dae) e jaal)
* https://data.albankaldawli.org

6
4 —
R - B ) -
(0]
4 o -
-6
—— CUSUM - 5% Significance
ailjaball aoadi g igall Sl ) (2) Jedd
Eviews10 galin e slaie¥l Galll slae) 1zl

: Jasal cilaglaa
((501100020595) Jsaill by (385 3uias daals (3o Jpan Candl 13
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