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The Impact of Government Expenditure on Economic Growth
in the Palestinian Territories: An Econometric Study During
The Period of 1995-2013

Abstract:

The aim of this research is to determine the causal relationship between
government expenditure and economic growth measured by the real GDP
during the period (1995- 2013) in the Palestinian territories. To achieve this
goal the research adopted a descriptive statistical approach to analyze the
development of the government expenditure and the real GDP in Palestine.
The researcher also adopted various econometric models to study the impact
of the government expenditure on economic growth. The official data which
has been published by the Palestinian Central Bureau of Statistics was used
to perform the econometric. Many empirical results were found, but the most
important ones are: there is a positive casual relationship between the real
GDP and the total current and developmental expenditure of the government.
On the other hand, there is a positive casual relationship between both the total
expenditure and the current expenditure with the real GDP. The empirical
result does not prove the same result regarding the developmental expenditure.
To confirm the mentioned empirical, the results of the econometric tests show
a statistical significance at 1% level between both the total expenditure and
the current expenditure with the real growth of the GDP. On the contrary,
relationship between the developmental expenditure and economic growth
does not gain any statistical significance. Finally, several recommendations
were proposed which would raise the efficiency of the government expenditure
in achieving economic growth in the Palestinian territories.

Kew Words: government expenditure, economic growth, government
current expenditure, government developmental expenditure.
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lonally deliall selhiy il jud bl gjugukuulfb el g Usil
u\%‘)d..\\g L)'°JJ| SUBTN ..\.t“b.t:s U\JJSAJI sla J.il UI u_“p wa.ﬂ' Gi\—\-\ UJL:.J LS
Sl o sSall B o Y1 I 5ais Lelana 3 SLall siag A5 5la%s
el GLEN e 3l ol il jud lall 5L gl e (5 Lainnls
J..\JAAS UJI‘)_\A." UL\AJ Lu\S..:A'J A_Aab_a.")ﬂ UL":L;'L:IJ'“‘)‘“ uJS.t..\.QbJ\g.J.s |MJ
J..\JAAS «gJLA.s.Lqu gS)Lq_u.u‘}“ “s\.z." d\_b}' 4—3—6—&' 6“" )L_.J.J\g ‘:Lu_" dl_b:}“ &\9_&4.‘

s S W gy (oliass¥l Ll el jatl uas

e aladl Ly 31 Jalas ) Elyull cdua saa (2010 o 3all) Ll
il o AS Ealal il ¢ (2009-1990) (s 555301 3 e ladll gl
30Ley of Bwhall 4yl linss Lo aal fog. oS ol mgially SLladll il
240 jlaiay oSSl SLY 3uly M gl pass Gseler Jlaadl ol Ll
Sleadl Al UL Lol 55 alall LY o Zulyull ey LS aays Gpale
osSall BLBYI G ugine Le usay Jaladll el LS 901 Tgine (5te wic
K01 & gire s sims wie Jlaadl ol Ul ol i<

b3 A LM Lol e Copattl ) Byl sia edbaa ¢ (2010 é) Ll
Byl 51 apani s (galais¥l sailly Laaill Ll olegyiue Sle aladl 3LYI o
ceantul. (2004-1970) 5580 e Luad 3 Laaill Lol slegydus e alall
O 93y ahyll lyaate Gu Lol Bl suat) jatlha L gisad Ll yull
pal Crag aiatll Lol slegtuny oo sSall GLIYI oy darew LMo wyay HLa2Y
e SLY Lslsl wpund 3 pelas al Lol Ldlall ualpuadl & Zuayall 4] iln 5 L
elind 5Lally slaally el <5 J3ill elelad o (o ai )l e Laal Lol ole g
Ty JiT Gaelaill 00da e GLBYI (5 st OUS X il (3 Lages Lpsliatsl 431
SL golats¥l wlall (alassl ) aa ol JWIL oK)l Jle 3Lyl oo %45
e sslall el Jlaa ¥l Jaall U e 58l I Il s colelaill sia ¢y
5o alaSVI o pall dam g3 3 JIAl (o Lo s 318 Lan oz L5 Mgl oLy g
(s3Lal1sy) gaill

Sl ool By G Gl Julas @l o (2011 ol Ll
WJasklly saadll ula¥l 5 (2010-1975) 5,530 JYa 3hall 5 Jlaad sl
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daalyull cronditul (Gusuiiall (A Gy E3Mall 3yl ALkl la g LY Laal
aais Lo e dlia o Slall wiy sos .« (Wagner’s law) juals £us,
42T daa go Ao A0 i a8 (oSl L) ] Jlaa ) ol 5Ll e
Tl yall s 3 o3 7 amall Js 5 Jlaadl Jaall SUI o oSall 3LSYI oo
Jolally iiayll Judiadl 10l ol,Laals Lhaall L@l Culluy) cendl
S gl satha Loy Uaall amcad £ igaiy sailn = Jadl Lk it
ssdall lpolay Jlaatn, Jlaadl Jadll Ul oosSall Syl ol of,laayl
a5 gisaill dilaa ¥l Ll iy dS ilie LlalSS A3 e Lagsly cdyguasll
S Alaadl @I o aa33 Ja ¥ Alishy 5read du 13)e dlia of e J5Y0
Ly all 3,35 JIa o sSa M BLASYI

22l (P das sl ) esaa caa (2012 el s g hga ) Ll
sle @alatd¥l sailly aladl o oSall BLBYI Gy LMall cuand a3y ilhall 3
L3l Jalas Luolyall sia el glis s dap il Spulats¥l laalual 3 puly 3Ua
Ly ylyall Tall Jyshalls suadll Gala ¥l 3 Jlaa ! Aol U aladl 3L oy
Sleadll ol3 S Hlaasyl 23l Tuhull cesatal. (2009-1970) 550 s
50 Loy lags HLaal el g cagandl pgie plaaiulyy (ARDL) Zablaall 2.3
pany aLatd ¥ saill g o yites JolS5 L33e lia o I oyl el 555 g sl
el LS cae a3 g 5200 ¢ 5380 (gl HUa Y1 (a3 ol Lagl 3 o Sl BLASY
paa e gpine 5 S alanl B Al Jlaa ¥l Jaall mSUI T gl suall Julas
Il als 5308 o Laulis Lago a® J Tulyull wilin 53 le s oo pSall GLESYI
M Lalpall cala g G3l3all 3 asSall LY anay Golaid¥l saill L3)e jpudil
31alS o sSall BLYI 3 g sill s (o 5513l 3 L3S Y wld olulpudl o
Lllas (ol 5gdas al slats ¥l 3 saill &Y ins (o a,ll

Ju e Lgia 5S35 5,03 sunae olul,ys dlia Lia Yl e lulyull s gius e
AV LE bl o lal,ull aandl Y JLd

O 8l Julas ) Ll yull 538 w3ua (Shenggen & Rao, 2003) il ).
L, ol s b yals Ll g9 0o Bals L5043 3 guliats¥l sailly o o<all GLESYI
131 osSadl Gl o il s sl ady < (1998-1980) 55801 Vs Lyysial
oy csoal N Adlaie Ge caling Y Iaa oKy (Joall sia 3 galats¥l gaill Lo
s 5 esSall LB oIS Liag sl 3 @l e pslanll ey ags oal ) g Uas
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O delasll gy LS cgaliatd¥) saill 3u5a5 3 bl 531 Lola Zaally Zel 0
b laid¥l saill Lo Lolagl 1531 ¢ Bally caalailly delyill e oo o<all 3Las)U
Sl Gl daall g Uas e 5550 e sSall 3L LS LI S 50l 3y Lyl
B Lalyull crm gl oo oSall 3LAYI 805 (pan Jaul Ga s Laal sl e sla)
oleladll (o sSall BLBYI Gasads Sulel

Jaall G ) Y HLaal M csaa (Ergun & Tuck, 2006) 4.l )0
duwars e duljull mdih s Guals s s LAl A o o Sall LY oo 53
ot M Ayl il 3. 0L eGpaalilly 85530k s (Lisallo s L gl o olaly
sda (3 oo sSall BLaM o Al BaBall Jaull fe uial L L8e wga g puc Laulis
sl 3305 5 Lagee g e ¥ o sl BLENI T g 13 5 ol e il J sl
Clal ity lalil sda b salatsy)

e aladl Bl Gy &Ml oLt wsaa (Turan & Huseyin ,2009) Ll ,s
(2004-1950) 5 38l < 31l sLats I da sSall olal oD G5l gall ey Jaull s
gl Ly s LyaLat8 ¥ LMl Jolat) oLl Slat3 Y1 LS Ll pull croudiul o
L3I LS o e sl Jaally o sSall BLSYT cpy Lappaad) O Slall o 5pla caga

Sy G Lol B3 dank oL (Afzal & Qaisar, 2010) il
Larele (o S ials 40,3 HLaa Y Jlaa ¥l caall Sl (o 0580l Gaad s (0 s8I

Caalasyl

saill e alall GLasyl 3 apaas ) Ll ,ull wdaa (Al Bataineh, 2012) il
Jo Ml ULy Lol yall cssaaial 0,0,Y1 3 (2010-1990) 5 3301 JYa alassyl
BLEMU Lalal 18e wsmy M emala s o cwladll Jalatll o Lass ) Lgiaaady Lol
Ak 4 kil 38153y Ui gulatisl gl Je Jlaa ¥l alall

Blasyl LS 5 danb Julas I 4wl ull sia sua (Sugata et al ,2013) d.l 0
Tl yall s 03y Lyaighl SLYsI o vae b galats¥l gaill e s,y o sSall
Sl 3aslall pdo Blely Luelaill H5a¥y walg,ll 1 pa 3ae gl ) aladl GLasY!
Jatay @ A Slall e Jlawl ) LY IS Lyul ¥ sleasll e (a1 ,33Y)
Tl all eln 53 5 dyagandl dSully YLVl Gkl LUy o) Jlas 3 LatinY
580 Al el I 3L o fas (3 paill e b 530 o gLl Gyl o I
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e Laasl Lo e aladl LU el 591 Lyl wslanll ey elli « ala]
(salaid¥l gaill
SLY) G Al Bl Julas @l sliss (Chipaumira et al, 2014) Ll
Lokl Baa Mo sae SLialy caols cun Lia Ggia 3 sulatd¥l gailly alall
sailly osSall BLEYI Gay Lol 233l I 0Laidd el 2500
celsy ¢ (2010-1990) 5mal Lulasll sUL dwlyull cesatul galatsyl
alag a3y (Johansen) guilasas (Granger) jaula ,Lasl go JS Gaabety
Al Loy 35e ugm Jg;ﬂloﬁlm‘bbsﬁl 2yl Lullas slas ) dul yall
ALati &yl polaill oo Bt ¥ Loy csuluaiB¥I pailly (o pSall LAY oy
cadl 18 o8l LY e o ool Bl Lol Lls llin o ez g5 301 IS
oalaasl I gale Lasdl sia (3 %1 Lty asSall LY 30l o Jalasl
Lo sSall ol 3:US pae ) ells calyll aasly 906.5 Ly olass¥l gl 3
C.AOS‘\’.\_\‘)|JA| del«JSaAaJLc|¢JJJw6mJ|J L;_q_.“_)_du\,_s;u_qm\_t»')!l
(salaid¥l gaill KU ugll

At Ol yd! ol adal

SLB N G BMall ol Lgaal o Sue | gol L8 Lall wlual jall (2 ,a 0l 138 Gy ety
o iy Ul clahyull osas a3y AL Luaal alial Golatsyl sailly o <all
S ALl olulyull of LS (Jyall Cilina e sy 535 LMl sia slasl
il byl pany of s Gaatgally atalill o Lialy Yoa dlia o sy JS6
oSl el AN Lptiny o solatBYI gailly o sSall BLSYI cyny L LM gy
o ey el aalas Y1 UK, TVall sda L] I Jemsio ol AT LT, Lusy Lty
Eyius e L3Yall sl CA-‘]A olulys asay pue Salill Ly a5 Al L5<all Ll 0l
cro LS Lomla Loanly Uil Lulall Tl pull (iS5 ULy g < Andaaalal] SLai3Y)
AT alyad LS Lo atay 301 5 Y1 oJlaall 1ia 3 dualall B5LAYI b Zaabiuall
Ll s 3 galats¥l saill e aelnly o s<all Gl

Lol ¥ ool | Ay udawlal| egSad! Bla3Y) yelad 4

sosSall GLayl jebs (1) a8, Jsaadl 3 Zajudll Lslaaa ¥l UL ms s
((2013-1994) 5 5301 Vs Jlaad) aldll U ael sl
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Bac 9.3i GGl J0L o3

dide w0 il ¥1 b salatB¥l goill Lo LoagS Ll GLas¥l S
(p2013-1995) 5,5l IS dududad duswled sl

(1) Jsaadl
A el (2013-1994) 558N A Alaay) adal) il y (pagSall G ) gl

&Lﬂ.‘yi L olEal e @u..yn Lo QJLul oslaasdl éla.ayl ‘é.la..dl c_“sl_\.lt
Glaadl gassall [ M dpugattl | M lal [ psy) | easSall | gasSall [ Jleayl | Et
haall g5 Ul | Jlaayt 3Ly | Jlaayl iyl | gassall | Lypshilh [ ylan | GDP

0.23 0.25 0.75 708 180 528 3,038.40 | 1994
0.22 0.27 0.73 715.3 190 525.3 3,212.40 | 1995
0.28 0.21 0.79 927.9 192 735.9 3,292.80 | 1996
0.36 0.37 0.63 1362 500 862 3,744.00 | 1997
0.32 0.38 0.62 1358 520 838 4,197.70 | 1998
0.31 0.34 0.66 1411 474 937 4,534.90 | 1999
0.40 0.28 0.72 1,668 469 1,199 4,146.70 | 2000
0.38 0.24 0.76 1,435 340 1,095 3,810.80 |2001
0.38 0.20 0.80 1,246 252 994 3,301.40 | 2002
0.43 0.24 0.76 1,635 395 1,240 3,800.50 |2003
0.46 0.22 0.78 1,951 423 1,528 4,198.40 | 2004
0.50 0.13 0.87 2,281 287 1,994 4,559.50 | 2005
0.39 0.16 0.84 1,707 281 1,426 4,322.30 | 2006
0.63 0.11 0.89 2,877 310 2,567 4,554.10 | 2007
0.72 0.07 0.93 3,510 237 3,273 4,878.30 | 2008
0.61 0.08 0.92 3,187 267 2,920 5,239.30 | 2009
0.57 0.08 0.92 3,258 275.1 2,983 5,754.30 | 2010
0.51 0.09 091 3,248 296 2,952 6,323.00 |2011
0.49 0.11 0.89 3,346.50 | 373.50 | 2,973 6,797.30 |2012
0.50 0.13 0.87 3,458.30 | 463.30 | 2,995 6,979.60 |2013

Jass osbad a3 Sahalall Jlaa ¥l Aadll S G ) ZSlan ¥l o UBlall 5u5s
Sbele 7 84053 Juadd 1994 ale j¥50 5like 3 e wyie L (o Auslyall 3,38 DA Tga
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soskly alalall o sSall BLAY sai Lagl e 33 Bl 01 LS 2013 ale ;¥ 50
Shate 3.4 oo ST M Jeatt 1994 ale j¥50 ¢ sale 708 (o s shailly (soladl i
SlEIl s je IS aladl BLSYT b shailly saill fia o alall oo l3a 2013 ale ;¥ 50
il Lolats¥ s Lyl 85,00 Blat3 Gl elld s Ll yull 5555 A Cayatlly
ol sl Liigawalall bl Talall el s gllyy o iabaalall sLaid¥ly bayas
Jigol 3505 Gy Ll Laliall ool 3 a0 gt Lpidawlall Ualull st 1Y)
clanls Lxiphlall Labudl eayis Lgdaa 1S A Laslall Jall o mially olac bl
lls Laely 2000 ale N1994 ale oo atel il 555000 JHa Lola o dadl Lilae
cdme Al Lulati¥ly Lol Gkl o Sabawdsll sLats¥l slol 3 aal s
ol elol sl sLais¥l o slay) ad¥ Lalan I Lghalall a3
sl U e JS k3 JIA oo eaty elliy 2013 ale 3a 2006 ale way L
a0l el Vs asSall GLasYls Jlaay!

Alaadl ol @G o Jlaad) o sSall G Lan e e L
O :AJb*s =SB e L;‘,Js;n 5\_@;}| Lan o ) LSlan ) oL s
e Lolatd¥l L,las Lakiye aa3 el siay dulyull 558 JMa %72 5 %22
laa ¥l ol U o o sSall GLYI an a3 (S g Aaalilly 3 juiall
(1) Sl gl YA e

Aaa¥) Asal) @il Ga e g8all (3N das

@ GEX
m GDP

ol BN bl (e JS e o sSall B il 530l Gty Lags Lol
Syl Lan 30L) I (1) dsaall 5 Eajuall Lslan ¥ o Lladl 5ui38 o5 5 skl

165




it il ) ¥ D GoluaiBY guanidl e oS GLas ST
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3 %093 N lalasl 5 Lyl sia cilimy ena Jlaa ¥ o sSall BLASYI oo ,lall
& 2089 aiiw Lo clauy cals Wl alse¥ 3 %90 oo ST eizyy 2008 ale
sosSall LY G olall LY Gaal SIS 38 A Y Lkl e, 2013 ale
8 Laiipe oVans I Jeany elld any 53y 1998 ale 3 %62 5Ll 3 Jlaa !
A Y sl ol gl

Sleal (o Aaa (LS Haal gkl o sSall Sl ol Julaall 3
Lo (Il Jeatd Bualyall 5535 Lohay 3 Zadiye o¥are olebaadl alaw cna LY
il s ali il alge¥l 3 aalyally kil 1ia Ty a5 1998 ale %38 O La,
Jally 2012 52007 oy Lo alse¥ 3 %11 ¢ Sl 2006 ale 3 Lis %7
A shailly Lolall Sl ay o oSall BLBI vl aaysill e s (2) alall

assall G sl a5 6l

4000
= 3500
0 — 1= 3000
B 4 bl il 101 = . 2500 4,
B Al lall clai) i — = 2000 3
n D

O SVl o sSall 3y | | ] ] 1500 =
| i g g Hﬁﬁﬁm o0
|l S - ~ - 500
r T -lw T -lw -lw ’ 0

20 19 18 17 16 15 14 13121110 9 8 7 6 5 4 3 2 1
A

ol z gadd! 5

Bl adylis il Lol A5l oluhally @ kil Sy e slaieyl
Sl ol pigad aads u8d ABliA. Jgu b golati¥I sailly o Kall Gl
s Lty ALl &3YS (ya

Sansll Hda Hlaal Gals P G LSy oL el Laal A
(Unit Root Test)

.(Granger Causality Test) ,aila Ly ,Lizal
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SV 1085 Byl JMa (o galat3¥I gl e ool Gl 51 5 Laal .3
(OLS) 2aulize Y1 (g puall olag jall £3, plat La3  saaiall

il o)Lyl oid Basst Sl Ladg
: (Unit Root Test) s> | ydo jlel 1.5

ialall Lol J@ui Jn,;m Jam s_\;w ,;\; Slaal dla o
Uolaall Gagks J)la oo J\_,Aw lia slial oSass (chkey and Fuller)
(Gujarati.1995.p 718) :1is¥!

sl < (Hp) puadt Loz 3 s (Yr) Loyl Laiall 531 3,80 Jias (D) 2aa
ULl 3L Iy San gl ia gga 2 Seeds bl 55 (6 (0= 0) Lataat
0555 Loutie (HIp) dlhandl Lo a0 5Liaal oy L8l 35,0 sl y L1300 e o
8oiiae oLl oL ST oSa JBIL s Sl Lkl 55 6 (07 0) Lot
SlEe Y] pue USha o las Vg LiSlay
: (Granger Causality Test) px12 dwesw jbe! 2.5
Gujarati.1995.pp620) ) 591 Ldall Gaskss Lo HLIaY 1ia o o3,
GDF, = i a,GDF,_, + Zn: LGEX,  +uy,.c....... 2
GEX, = z A GEX, , + Z S,GDP_, +uy,............. 3)
35311 syl :GEX, gju;w el Ll Jis :GDP; e
: (Multi Regression) sdad! yldaxi¥l 3.5
$olais¥l gaill) LUl sl e 5355 ) ASaall ol il suss oSe

Lyl b Uls a3l e om0 (Kas galatd ¥ saill (g gims oL aales « ((GDP)
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H(4) a3, Uabadll e (e 5 LS (GEX) 58

GDP = F(GEX)vveooeeeeereerereenn.. (4)

LaS Lol peeats L3 olidiy Ayl olad I gosSall GLSYI audlyy
L_s“:\—l

GDP = F(CGEX,DGEX ).vvovvvvereerereenn, (5)

slaall (DGEX) Jias Layy 2l L <ol s laall i (CGEX) epa
S0 Jiiws 5u33< (GGEX) o ool Glasyl Jlaa] Balaly .8y ghatll Lo <ol

pevats Wl |
GDP = F(CGEX,DGEX,GGEX ).evovvvveeerrveree. (6)

sailly oo gSall BLaYT Gy A8Nall L6 Lot Taem I (6) a3, Al Jypaty
(Y UK 3als I el Sl Y Ul s o 50383 G s s Lat3 Y
GDP = f3, + B,CGEX, + B,DGEX, + B,GGEX +¢,............ (7)

Ua';"..s;:gt (G:\JA:L"C)LA.LA.A ﬂ09ﬁ49ﬂ39ﬂ2,ﬁ1

@oladl &M ael sl o sSall 3L 3Me (55 ol gasaill lia Go pdsiyy
LaS b golais ¥ saill Gulyial Jlaa ) ol wlill o Jlaa¥ls g0kl
6l sl Ly glus st 73 saill olalas 05<5 ol adsty

133 # O’ﬂz * 09181 * O,,BO # 09

;g L AdBlieg Jua 6
D O el yidy Byl sy QDL eSw HLe| LD 1.6

Sosrall G L ALY pury Chals Lol Judlall bl plias o Lay
iy Jal goy Al @S e Jyemadl Giadl dlliy oUBlall atul HLaal <jal
. (Augmented Dickey- Fuller) ,shall j15 - <o jlLaal calil gl
SLaa Yl lia wSU s gy (2) Jsaalls
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(2) dsad
Ul ) il LA gl
Variable Tc Tt No of Lag Stationary Level
GDP 0.385 3.85 - 1 *%5
GGEX 0.192 - 2.24 - 1 *%5
CGEX 0.207 - 4.15 - 1 *%5
DGEX 0.047 - 297 - 1 *%5
GDP 0.006 - 3.85 - 2 *%5
GGEX 0.353 - 2.24 - 2 *%5
CGEX 0.279 - 4.15 - 2 *%35
DGEX 0.281 - 297 - 2 *%5

ohaiis obly maea of (ADF) cULall jhmal jlasl mls e ety
ol Banly 5538y o) CAlAS tie olpw %05 Ligine (g stue dic 5)8hue @il £ igalll
O3S puny i Sl (Hp) djiall Loa 3l (a3 pds IS 0% daley (0553
LSl oLl oL aass i (Hp) dlagdl 2 30l Joads daiadll Judladl Uy
el ol all 85,5l Faplail elas JUIL g 800 Y aue ASs Go 4laS
: (Granger Causality Test) |y deww ylei| L0 2.6

slaal goal ass (ol 1aa Baiad Jal ey «salais¥l gailly aelpily o s<all
gasaill oluite Gu Lol L33l uaast (Granger Causality Test) jaul
131 (Hy: X not Cause Y) &y aall Ly jall (a3, a1y by 5Laayl s ayhy saa
H: X Cause) ol iloaydl L 50l 2aY a3y Lasie %10 5o J3l Lllata ¥l esl<
olaa ¥ g Llaadl w5l gan (3) a3, dsuadls « (Y
(3) Jsxad
Apnd) A8Mall ad) o Lt (]

Decision Probability F- Statistics Null Hypothesis

oAby 0.000%* 6.54 (GDP) suliais¥l saill caus ¥ GGEX
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sduihoanlll )81 o5 $aLaiB¥ goill Lo S0g Sl GLAIKI ST

Base gl 3900 pog o2 (52013-1995) 3,541 M5 dudsda’ duswled sl
Decision Probability F- Statistics Null Hypothesis
oAl 0.033* 3.94 (GGEX) Jlaa! oo s<all 3Ls¥ Ly ¥ GDP
Uas, 0.000%* 6.67 (GDP) ubiazs¥l gaill s ¥ CGEX
a8, 0.000%* 6.14 (CGEX) ol oo sSall Glasyl s ¥ GDP
Uas, 0.037%* 4.45 (GDP) suliais¥l yaill aws ¥ DGEX
Jsas 0.442 1.77 (DGEX) s kil oo s<al Lasyl s ¥ GDP

%5 A sina (5 gl die Yo Ay sine (5 finua die AL o

S Y AL Lty puall L 53 3,5 7 gy JSs Lanpaadl Sl 5155 (03
Slite G Holits Lo BMe wsmpr i3 (3 Aol Lusyally 3al ley
(S sl e il sia adlie (g o el

(GGEX) Jlaadl osSall GLuyl Gu oaalasly dnlay] LMe dlia -
saiall Jlaa ¥l ol UL Jiatall galatd¥l gailly dyihawlall Lyib ol dalull
sl Ll 3uly N suss Jlaadl o sSall 3Lyl 3ol o e« (GDP)
Syl oY Loglawlall el b Ldhis Tayiill sia sasspans (Sally Jlaa !
S 3005 M sase @il 5o¥ ol Gl G Ly Goly ¥ Lpad JSiy o Sall
dosSall o) a3 Jlaadl ol ULl E0L5 GLs coal Lga Goy (Jlaadl ol
oSl BLBYI 0L e GuSass Baymilly oSl U< Lole wlalpl a5 o pplats
M Al ¥y dagall wliuitall o (s (o sSall BLGYT (LS ey ¢ Jlaa )
Ll 3L (e apandl po 4851550 Taytill 03 wela g Sabulall laall 5L
(B Lulyus ¢ (2004 5Laal) LuluS L3yl sluball Ll alass A
Loy &, oels LS (Turan & Hyseyin2009) L,y el « (2011
.(Ergune & tuch. 2006) L.l s Jie o lalull (ol

ool (o sSall BLEYI Gy (aalaSl Lam o 13Me wpmy Lnsaall HLital sl -
iy sine (5 siuws wie Al A8Mall s1a w5l€ saa « (GDP) slassyl sty (GGEX)
SLats¥l Aae elyad 3 Lslall olanll 4’y @l sl jeull oy Lee 01
oLl aly LIS Gls (oal ga oy o Aaall SUI 0L 5 Laalually Salaldll
Jsads LI 1aa G lea o N paladly 5 sas fia s gy ladl o laaill sl LalS ¢ ol
s3a a5 (Saygsalats¥l bladll suly)y Loy Laline YKl Ugall Ly )
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LaS osSadl BLasyl (Jlaa] (o 85mS dud e S patus 4y lall ol (L dagndl
Jeos3 all ells wo 331535 Lagiill i oLy Lale canyIl s (o 28,0l el3a ¥l 3 Uiy
(2012 ulahl sae g Gusasyal) iy (2010 e g55all) o IS Ll

(DGEX) & 55 shaill Lo y<all o laaill oy Ciladl Lolal Lylagl L3Me uyay -
SLuY 30L) o eaa 905 Ly siae (s 53me wic (GDP) Jlaad) Jadll wslill slasty
Aaihis da3 Taaiill sdag o Jlaadl Jaall @l ol I sale sushill e sSal
ool Ll Ta ol Lolall L)) gall S (o S35 2l oy shoill oy Liaall o cll
Ay Al § gl (o 5,385 £ LN @ ie (o wpuall S laall Ul o5,
SLI e ol 5l 5 aaluy dlld U Tylaall Tlolall uy¥l iyl g3 5 Joiis
olaally Jlaa¥l ol mUI Gy Tyl Ll Sl s ol Laig, el
o geoll Sy Jsaly Lsu il SR L el 5505 oKas dsnghatll oo oall
sl Jaall oo Gual s Raaplall mially wlae Luall Jlgel s Aaslall J gall
: (Multi Regression) adaid! yla ¥ ylet>| zild 3.6

$aLatd ¥l gaill e o sKall BN 3T 50085 a3 U Ladl 50l G ST asy
oiall sl ik, (Multi Regression) saaiall Slass¥l alasiul
Slaad (1) LLaa € Lslan ¥l o Laa Yl e waall e jal eas  (OLS) Luulaey
ot (4) Jsaalls « (DW) g puaboly =50 laialy « (R?) wpastll Jolas 5 (F)
LIyl sigd Lslaa ¥l gl

(4) Sy
Saial) glaady) JLERY dsilaay) guilidl
Variables Valuef T Statistics Sig
Constant 1548.2 2.999 *%0.009
GGEX 1.06 8.257 *#(0.000
CGEX 0.993 6.59 **0.000
DGEX 2.326 1.998 0.063
F Statistics 35.05 *%0.000
R?=0.814 R -0.791
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sduihoanlll )81 o5 $aLaiB¥ goill Lo S0g Sl GLAIKI ST

Bt gif 3900 yac o2 (52013-1995) 3,541 M5 dudsda’ duswled sl
Variables Valuef T Statistics Sig
D.W= 0.873

%1 A sine (s siva 2ie W3 s ¢« (GDP) (Al ¥l el i) :adlill yaial
sine old Llan] oYY sy I (7) abaally dolall sl juis
olalaal Tae folatll el a8y g isaill 1ia 5 coadiul 3l Uil of il
e il @il e 905 Lsias (5 st die Ll Ll Uil ol pitally Lalall

NP

Tpiplaalall Lk il Lalial) Jlaa¥l cosSall SLBYI 30k o Julatll el ¢
Tays 0 LS 901,06 Ly 3a3all (goliais¥l gaill Jars 3uly) (M sa%e %01 Loty
aa W1 (g 5ims die Loy Ul w3l (GGEX) Jlaayl o<l 3Lyl juasd (1)
Lolall wlaall auuss sl alagdl 5Y1 oSy gl ¥« (1) (xx8.257) s iy
Shaiall Jlaa¥l A dll (S Y ane 30l galaldy) saill 3a8a3 3 Lllaa Y
i3 Gre LY (3 a1 el e L831550 cela Aaymill sia, glaalall slatsdly
(Shenggen&Roa.2013) ;=< 3(2010 all) 5 (AlBataineh. 2012)
Turan &) o JS Tl o Lpadl eaben 53 il gslaall ellil 350 Lyl ciela s caigll 3
(Sugata etal.2013) , (Hyseyin.2009

oSl Bl (ay dnlan] bl d83le sy I dSlan ¥l Sl 0t ¢
Ll olaail 30l of ena  (GDP) Jlaayt sl sttty (CGEX)) L
Saey gulatd¥l gaill JUllyy « Jlaadl Aol Ul 30y I goss %1 Ly
seaiall 1) &y puunall (1) Lasd il cgn Ayl oda oy (1) Hliaal ) L£.%00.99
901 Ly gins (s stus wie Lslan ¥ Lgs¥Ya o s3ll oY1« (6.59xx)

Ll wrla ais « (DGEX) 2 50 ghaill L <ol olaaill jasy Lags Ll ¢
(galaid¥l sailly o Sall GLYI Go g sl 1aa cay Lpashall LMl oS30 Lia g
osSall BLBYI 3alyy o ag laay « (2.326) puiidl 1aa Galis Lagd wily cna
OaSaag O wie Lay (Jlaadl ol (8B S0L, e 5ol8 Saaly Sua gy 505kl
Lnate L gunall (1) L8 @3S caa (1) Ll3al PVa o oS5 ol Lol o3a oS
Lilaa ¥ Lgiaall aa ) Juas ol < (1.998)
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1385 (R?)(0.814) souashl Jolas jly can cialle 485 giliall o yelsl @
aluaill oo 081 s e 35008 3 saill 1ia 5 Loaaiuall Uituall o jiiall o
il S Gm,m (alats¥l gaill) aaiall Jlaa ¥l Jaall Ul 3 Zalall
asd ol (R) ol spunih Jalao o Lo ¥ i 2581 1355 il gisailllia
(0.79) s s (R?) awlisdT spunshl Jalaal lus 2,50

@\sbe;dssﬂwgw\_glc;ymgmnwlﬁggﬂaémnw ¢
Sa Las K01 (s 5tue wic Tygiae WYy Jand 31 (35.05x%) Lygunall (F) 2ay3
A A8 Hhan 9 JSSHalall plaas ¥l w5 das

Cross SLaaal goal SIA LU, Y S o ULl sl o oSTall Jad ooy
Kl gundl Lol (ya J51 205 Lol aday 0,873 Siall 11a Lol iy s &y suabsly
oo Sl (d=1.685) L5 0.05= & 1y 5uas (5 50ume s N=19 s K =3 sic Lolall
Ui sgmng pang 003 0l paadl L 53 ey Las  (4-d;=2.315) 1y, Loall Loyal
ol peladl 5,3l Aalie 3 DW Jolas Layd g 535 sy elliy csBlll 515 b3,
oSl

roluagid g yaliud! 7
SLI e Bgats Limge Lo Dle dlia o Luldll Jiladll msls eyl
A pshatlly sty Lllaa ¥l aclply o sSall BLasyl N Jauiall Jlaa ¥l adll
Ot BN iy patal il (Wagnens law) jals o550 po any il oYl
sILaisyl paill o ¥ans 50l o Sims lia. e sSall Gl Jlaadl el U
cgosSall BT I Ealall 30y I assay o @il I Gl 50l I 0%
Sasb e gasSall LAY L3 Sal3l sia Jasatl Taluall Llall oplsall 305 Ny
g Gosonals (08 il Lo say gulald¥l saill G daSUll Lsla ¥l o))l
Lty osSall GLBYI (o aas Tnlanl e wpay Lawladll il exdl g Al
® sl gisailly 33153y i 0¥ Jlaa ) ol U I goladly Jlaal
SLNI ol iy s sms liay Jlaa ¥ ol Ul s o sl FLaSNT Gy L8Nl Jolas
oAl Baiaty golats¥l blaill 5aaa3 5 dags 3ol pusiuy of oSay o sSall
sl Juans g L5l I (5055 o sSall BLaSYI 500y o iaay Apolat3¥l ol sall J2aY)
B3e 0y Ll s ol Jolatll e s (el Sl 3 ST cgulias ¥l
3Lyl Jlaadl o oSall Lyl o IS %1 Lgine sotume wie Luage L)l
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Taa sSall B8N &y gimo et ol Gan o Jlaa ] ol U po gLl o s<all
sl agay o Ay liay (Mlaa ¥l Aaall U ao Lebaliyls Lasdle b Ly bl
e o8 Jamy il 5a ¥ dae il 3 ol aaall 5 el gu g oushaill o oSall LY 3
Hﬁ:‘ OS-A-_" él_“\..\." o3 9‘9.4.5 ‘?_.Q‘sélll (0:4‘2\94\9 ..\S:Pﬁ.éd AJJ..\A.A ngY'&.&d'
:a.“ﬁ:ﬂ Ql_“ua_;db QlAJ:\ﬁ.aﬂ

SRl Solels ALl EL L b Mian Tiaualal) ik ol Tl e cny 1
g o olaaill sda aaas 3oy e Jaadly gy shill Lo oSall olaall Lulyw 3
sl Ll L1 Loliats ¥l o le gl 3uaa3 Lo Jaai) Al L oo Legaa g3y
Baiady golats ¥l Llaall Sada) slal BByl o ¢ sl 1ia Jany JSay galaisyl

ool Bl 53l 5 wak 3l saa (e LIl e Ma Yl Alnl gl 355,00 lia .2
5e5a3 Jal e el cgoushilly @olall ity o sSall LY 3. (o pd sy JSiy
agd sl 3L acu s abualall SLats¥l s sas

Jogatll julas G cadl Ualse dnhulall LI bl Lo oay .3
slais¥l e Lyalall o ldanll JUT Jalss Jal oo b 2310l Lolay ¢ o Sall
sabaalal)

Coage el g Apumilly Tyllall il ay alails a5a5 Ilia 0 5<0 o a4
Lpanaill b giall ol gialy o Lilpall oall Blay aaantiy Hlaiiw¥ acs sl se
Lo pSall o laaill Ly ety 1

Tals dlia obs eyl a5 Ll Juosill a3 3 @SUal oo a2 1L |yaaly .5
Jaall 1aa 5l o el )
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Al pdig yakall
depall az,d) - Yol

K} E;JLanYl J.a_s." « « (2012) ‘Jyal_] x)dujl R N (:;\LA;J ‘Jb\g.\“)dl 1
Jlaniuly 550 553l Eag ol Lo Gany Hilall 3 e sSall GLYI sl
aslall LS ol siie —cianliall 5 olatd¥l Uas ” ARDL 5 gaall gt 450
23-1 (o A1 saadl Sluals wylal (S gl Lasla —anaaill 5 Lyulaisyl

o $ILatBYl gailly o gSall GLASYI oy LMLl ( (2001) coumlall o) esn -2
—seoall we dllall Laala Uas  (1998-1970) 5580 Lo gaadl Loy yall ASLadll

Tbabaualall Llall g Ey,laill o bl ( (2002) y1als s jlally o gana s anall .3
Slulaadl Slanl agaae 3l gall 3 3anlly oo latll ol 3 sl e Lauslsy
Oabaeals (bl 1 ¢ (uls) Prabalall Lyulaisyl

Ll Hlae YL Ly gl Lo sl s lluall (Jiabaadall slan M (o380l Sleall .4
Cbaads il aly < (2004) LuluI L)

o152 Lyl Lo 53l llaall o ypiie o Fiubauldll slaa M 535,540 54l .5
Cnbaals il ol (2004) Lulw¥ L X500 5L 2012-1994

2012-1994 L yiylacalall Loladl Llall Ul o Siabaualall eliaa M (5 5$5a0l 5l .6
Cbaals ditl aly ¢ (2004) Lulu¥ L Ty, Lally L5l YL

$ILatd¥l gailly o oSall GLaYI o LMall HLiaal « « (2004) s ¢ Auslall 7
A aaadl 3T ralaall DHla¥l o glall (bl jo aa cdqo grall L pall iSLaall 3
188-180 =

saill il Batadll Lol ele gyt e aladl 3Ll (2010) (Lo el .8
51 saadl. Z:\JJL L*J\_‘Aﬁl I EN U;.a » Z_).\.mm c@_\.o L*u:d qu ESJLA:\:QY'

cabals b ananll b LAY Lyl 3l (2011) pmun JLaS dana con, .9
Onbads (332 a3yl Lasla 3 siuie satwals Ul

Olae a1 Gla) o “Lalall UL (1997) calls conlasll 5 yaa) venl ool .10
.QJ‘)QI
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it il ) ¥ D GoluaiBY guanidl e oS GLas ST
Base gl 3900 pog o2 (p2013-1995) 5,5l IS dududad duswled sl

s Ugay ol U e aladl Lyl 51 % ¢ (2010) ¢ e Cun yanll
e golall alaall Ay, lu¥ly Lolus ¥l o glall (Jonyd ellall Laslad Lyalall Ladll
JsY sadl

sl o Hlaaly paSall Byl 0 (2011) Guun allu 4y S (G
polall g, 3l das ‘“gm\_,:q J21a3 (2010-1975) 5uall 31,401 3 (Wagnens law)
Lyaill— pipdawlall L gll Ualall LIl olaia¥l o (2012) caeal dali
(oole) Ll LolaisV o liobodl &lansl agas alySiall GLEYI Laay, 5l
aLall U3 ol LyeLaia ¥ g Loalatd¥I Y1 (2012) canls Jlan (il aye
Aalati¥y Lol aslall LK ateals UL, 2010-2000 Lygb.lall
Oabads (338 a3yl Lasla

laa ¥l ol U s aladl 3Lyl 317 0 (2010) e i e (el
Use . (2009-1990) 5,38l Susiall Ly yall olle¥l Uy e Ludaabs Ll o)
Aoaall olais¥l — L5 53080y Lulaid¥l a slall Bies Lasla

. (2013 2012 2011) (Luls) Pabalall Lpulais¥) olulpall Slagl sgas
Al ol o5l a3 28 427 426 saall (pelaia ¥y alais ¥l L3l yally
2003-1999 Lyiybalall dyaiill i o (1998) . Jsall oslailly baalansll 5,054
A1 aly s g0 Aiabaalal] ks o)l Lslo
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