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Abstract

Proceeding from the important role played by capital accumulation, as it
is the main solution to most of the complex challenges of developing
countries, the research sought to provide a theoretical framework on
external sources of capital formation, as well as finding the relationship
between some financial and economic variables (domestic credit provided
to the private sector, trade, And total exports of goods and services, total
imports of goods and services, exchange rate, real interest rate, foreign
direct investment (net inflows), total savings, inflation, and the total value
of traded shares) and capital accumulation for Jordan, using time series
data for the period (1990-2020), based on the so-called Autoregressive
Distributed Time Lapse (ARDL) methodology.

The research reached several conclusions, the most prominent of which was
that savings had a positive effect in the long run in Jordan, which reflects
that higher savings lead to higher investments and then increased capital
accumulation. Through awareness campaigns to encourage saving.

Key words:

External Sources of Capital Formation , Saving, Exchange Rate , Total
Imports of Goods and Services .

71


mailto:Basma.20bap327@student.uomosul.edu.iq
https://doi.org/10.33899/tanra.2023.177360

dfiay 48
Al J) 28130 gai B LalaBY) g Alal) i hial) (s il
(Yo¥—1444) Baall a3l

Yoo £ . AT ol . -
Elall sl pad ¢ ASbbugd) Oliaa ) s dan
L yadl) g ALl o ghell and oL@V 55 haY) AS ¢ Jun gal) drala™®
polall o ALY 5 5 1Y) S cJam pall Analn ¢ bieng]) Glime ) oe dan s daal ) il al)

- A el 5 4l
Basma.20bap327 @student.uomosul.edu.iq

DOI: https://doi.org/10.33899/tanra.2023.177360

SYOYY[R[Vo 1 fadll €Y NY[A Vimidity Loedll Y CYY/AIYY 12OGLY) AR fa S
NAOYYY)N il

Ualiiual)
sadeal] lntl) e ¥ Lusd J) Unl) ey 3] o Macl J) aSI5 405 530 pgall sl o LS
¢ JUall al S s JRI jolsaall S 50 U] i ) Cindl (ao cdsalill Ll
& Lsill aiall aall LY ) LolaBy) g llal] o piiall ey Gy DD la] e Sad
man g eclanillgaled) i fy Alan) g scilonsd]galeal] ol pla s o5 Jadll 5 s ali]
e bl coldinil) Slo ydliadl i) Lt 5o dsdad 523l e g i piall
U Al J) 2SI 3 Sy (Al glvial] agesdl dilan Y] dasidl] 5 sasiaill g 6 H50Y) Las)
i Lo Lngio e s0aiea ¢ (1990-2020) 65il) Loio I J—eD_al] ililys 2loxi—wals
laliii ) (o sae (A Enall Jo 539 o(ARDL) de_jall duia J) i uil] 53 aai¥L
EU o S Lao o ¥ 5 ishll crall e Luls) 156 322U o L gl e O1S
il g i) Consll = 58] 6 Alal J) ASI3 600 o5 o fadianl] 1 ) () (638 <l el
Lo gl clas _ye GV s IS0V e ) i e Sad ey Aaall Siliéyali LT

.JBJy/@MJ L«Bfu"

A J) clalgy)
Clasill g b @) g Alan) i pall jra AN ¢ Jlall ul e K L JAI alaal)

uie| ol | i

‘((\T‘V) RXes | c(i\') .ﬂ;..d\

| Jasal) drala ©
Gl e gall < uaiBY) 95 )Y Auls

[oMon

VG il bl 3 gas (TANRA) Laiia
o) s bl S (Al B pdiall
1 (Creative Commons Attribution)
el alasia) wi il (CC-BY-4.0)
Loy (sf (8 el o jgig 2l e & lun)

e < LY Jaad) Gl i o Jis

(Ol (e Ao gl 1l
G (Y OYY) Ll e el
st A Al Al Gl i)
21290) saall G, Jlend ) 181
COYY) £ oputdf hdiadi (VoY

ATV
https://doi.org/10.33899/tanra.20
20.165650

P-ISSN: 1609-591X
e-ISSN: 2664-276X

tanmiyat.mosuljournals.com

72


mailto:Basma.20bap327@student.uomosul.edu.iq
https://doi.org/10.33899/tanra.2023.177360

AT AL,
vs,ﬂ\"‘ LN
A

-
F. "

ceeeeeeene85L2i8Yg Aol Olpugiol] Loy il

&lally suluamgll

daial)
S Dl bl b Ay ylaal) (psliad) aal aad (DLl Gl 0585 Saal) el 2SI 2ay
e aSiling Al Bpe Wy Bye lara) dbasy orial) 138 cp J31a gl (e dal 2o LY Gl
sdgd cyplal ) cldaall Auh e Y OIS La (e ¢ SISl il Ay Wl alaill ¢y
Ol 8 sl sl (ggine pdy sad Unssg huste Janlll oSHa (56K Lavie spanilly Bl
LIS i 5aal Jilgally Jlae Vg casSall dud )l slai@¥) cileUad Jeal 215 g8 Jotl) (Ko (53] cdiaall
byl aly ddidag ddla dedl) sda ()5S o Jayd culeUadll sda LgisSs Al diliadd) 2l Ladld

- A)i5ay 40l)disag Bpmdall
Ul Guly 06l Apmlall paladll cdalid) bl cunll dumgia) aledl Gl ) aal) aciag
(sl ¢ clabimad) el Jdaty 2 3sal) s Gl Cilyie Caeay caaiivall zgial
Gal) dagia : Y
Gaadl) daal
Gibb 233 b el (63 QU Gl 05 Jea) il s e 55l e anl) Toaal el
by danilly gall o el N ane Gaatl el Gaally cJlad) el 5li€ Y alasnuy)
Gaad) A<
() cVslall aad) Aie G
Ml oSN gai 8 5 ) Al dpalaiY] cpriall ale —1
¢ 1990-2020 52all 53,¥) b Sawl) Sl 3 Leahib ol of chusiall 03] (Kay CaS-2
Gaad) Célaaf
pans il e Cpatl e St (JW) Gudy Sl Aumlall abadl e Capeill ) i gy
c oY) o el SSIEN d dpala@ g ALl oyl
Gl dua b
oY) b el SIl Ciligine b Labaid¥ )y ddlal) il i aasg dauls cpliy
o) mgia
(ARDL) 4ejsall duiajl) clsaidll I laail) #3sail dingia o Cunill aaicly ¢ st zgia
S (8 8i5al) KN dpalaidl g ddlall chpusiall HlLodly o Caags cApald Chlod) e diien L
PR

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

VY pp- (73-86) .yo March Y+YY vl (No. (1YV) g Vol (£Y) gw




T AL
R N

crernnenn @5 Laid Vg AloJl Wluioll yosy Jwil

4 )\

lally osvluaupll

ARl clu)a Ll

Lt o (ol sailly Sl () 03055 8 el L) 5 ()i (2016 Jane) Al 2
(2014-1981)

The impact of bank capital formation and economic growth in Nigeria (1981-
2014)

Lyt b (ol gailly Sl iy 005 (8 S paal) L) il (g ST e i3Sy
L)l Jedld) Ll (OLS) dnlal) (gpal) clasyall el e slaieYh jlasiVl st el g
sl dligh dlgll A8l 4420l (Engle-Granger) & péall Jal&ill jlidly « (1981-2014) sxll
sallly JUll Guly 0585 (B ) O] il sl cpadall Auball cusdiuly bl on
AW Gy oS e pla¥) il g duball Gady (63 Gl kel £ 3sal) a8 ¢ (salaY)
GFCF=Bo+B1CPS-B2EXR+B3M2-B4sRIR+U
&L\.}\Sﬁa‘}ws.an &L}\):\a:mn LA‘} GLULI/\).QS:\AM.»A)JQJL\M Sl wi)ug}&&u;‘\:GFCF
oalall g Uaill asidl) LY =CPS
@ pall 2w =EXR
el sl a8l e =M2
ﬁ.\sﬂw | 32514l =a = RIR
D8l Al gl dall (g g (alal) g Uadll adeall LY of dashyall il oSl aig ¢ S sl pidll = U
) U Gy oS a8 Ll 35 Agad) 3l e o) Taagly JWll ey cpsSs 8 il
Xu 2007)cluls ik ae 385 135 il Jlall ol 0usS5 8 oladl 80 53 Cayall e oS
) AagSally lubudl gaila aus O B9 bl Cagly o 2nas 2L 2019) ¢ (& Wang
pdial) Lty JlsaY) Fiaad e agill IS Ay Jlal) ) w15 5005 dal e el g Uadll dats (33885
A @laasd) Y Jsaaglly Galall ¢ Uadll
Sl ely (5855 (gl 7y (p Al ()i ( Ay , Kursunel & Baoua 2017) 4l
L V) Joall dghall lilyl) Jilas ¢ golaiBY) sl
Relationship between trade openness, capital formation and economic growth :A
panel data analysis for African countries

A BV Jol (pe aaad (aleaiBY) gailly JLall Gl 01555 (ylaill - By ADall B iy )

Slasl e auhall cadely 2014-1990 sl ddiadl Algs 380 dna)l Judludl cilily alaialy

hiall G el dbishs dpnadl AL G il pailad daad) @hladly ¢ uilasad @ ndall Jalsall
t eV sl ey il 7 35S dpldl dloled) cilS

GDP=f,+p;TP+B,GCF+p;GNE+e

AeaY! ol 3l (o 25l s = GDP
sl JaY) = GNE

W)l ¢psSs Maa) = GCF

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

Ve pp- (73-86) .yo March Y+YY vl (No. (1YV) g Vol (£Y) gw



AT AL,
vs,ﬂ\"‘ Rarm,
&

-
4 "

ceeeeeeene85L2i8Yg Aol Olpugiol] Loy il

lally osvluaupll

s claly dahall i paes On @ad) Aish ABe 3 ) @bl Cuald ¢ Slpdall il =e
Do oY) A4l ABle ssag ) dunad) Laa)
oo Sl ¢ JWl iy 0308 = sl By csala®Y) el D Il Gy oS
Jsall e Al cangibly L glaall ) €23 Jlall Gy (sSi 1 (e btV Lalal) dyd) AL
cgla®Y) sall) 33 Aaills 5 (el 2 ey JUl Guly (05858 Bl LN aoands 8ol A 3Y)
Jlall (uly s duajlad) alaal) : TG
allaulyll alad) dum) 53b) (pad Wl daliall acinall 3lse (s ehn dasat Jlall ey 058 2
S el I L glaall L) Jagatl 4o Aglaall gl dae Chacas Anlil) Glalill calnloatd) s
ey Al dosaill jalias
Gsrall e JW Gy GasSl Do) sl LUS pae Jla 50 (Ruiall) Laylall claslua) -
25 (gl 053 e Aaaitiall Joall (e bty Cililely miag g B USE Lo i) JW) Gy ol
s (g painnal) a3} AS 5k glia (G o) sa Sluse il (ST eByalaall A ) il
Lucky & kingsley ) Zalaall allaal) Cayai Gy e Ul uly goo i ) Tt (L0l) dsial) 28 pel)
.(,2016, 1-19
SIls gen i e« Dlgaal) @l i g8 Sl by (58 aga 3 deaa 1@iylsl 2k
OsSlgiaaall Ty 130y Adlandll aladl syl 8 Lydss &5 Al AuiaV) cOlaall aladiudy L) alod
olail Lellay Cage Lallasyl) alidl lysicd 8 5ol 8 ulal) 2EN alud) e ST Bl
A alud) e GV 8L ) aall 21 e 3 lsall Jasat s 4 Aaal) jlena)
OS5 Bl 8L () (a5 Allell) Clyfl) i GIS 1) dujg e dulaall @bl 3ol 8 e
.( Jhingan,2012,chapter51 ) Jldl L,
il il Aey g B 58 b Ay ellaal Blacll Jag s Hat 13 ¢ AdaDlall Slail) dag ol —
e Llasll (5y5 5 call (e LD L:;Jt;:n Jolall Jagy i e Bl ey cAdla )l aladl (e 508
e Ay daal) Gl & 13y ciie J<8 byliiady cbalal) Slse 52U laall Jaall i sl
«(Lucky & kingsley, 2016,7) Jlal (ol csSil amaa Sl 5 i ol Al ) 2l )
L) ny gyl IS ol sy (i weall Lgpda o) Bl e ol ) 2l LalSs
Ge ) Jsds ) gk Lae cdalally 2100l bl oY) cldatl b hase Sle (g)lal
(Ay.et. al,2017,43 ) A 138 ) daia¥) Jlsa¥) uss) s daial) collany|
pidieeall 73 9ai) g ggiall sla
Loy DoalalY) adlaal Gdaty Gl ducay @l Ayl clubally dolal) Y1 ) Talia
VY (8 () uial) Nanshyl aSIAL (5l il ysiiall) Saaaally 8555al) Jolgall (oS i A Loca
Autoregressive )(ARDL) dejsall Luia)l clgadll A Jlaat¥) z3gal dingia o alae¥)

|
L

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

Vo pp- (73-86) .yo March Y+YY vl (No. (1YV) g Vol (£Y) gw




AT AL,
73‘“\‘ n""o
&S

-
n "

ceeeeeeene85L2i8Yg Aol Olpugiol] Loy il

lally osvluaupll

&5 (2020-1990) 85all duie) Al g ihusiall el iy sl 5 (Distributed Lag Estimate

¢ 5aalia (31) diesl) Alulud) cilaalie daaly (A culily

G ydl) Cifpiia Chuag : Luwld

ALl o3 iy aadied o Aglall Slabpall o 3) ¢ (O3Y1) (s dupad) Jsall e dlgs duall —1

Al ) )l aas Y (SN Al a8V g Dl il (e e gana Jlall Gl Jolis =2
bl IS 3 8d5ia (068 ol gl ¢ ) o) b el Langiagil) puaiall o2 (0555 o)) canga)

- duals dfing Bead dgag) Cand) 13g] dpagiad cllac) ae
el 3 e Jaad )l 2S5l alaa¥) sy 3] ¢(2020-1990) ale e i) 3231 Al il sadl =3
& dbhaineg Bilie daia) LY (e ddsall Ay el ) 5abys ~ Y] Cans (1990)

sl ST oL Y] g8 Lo o3a (ge zo Al Jolall anly e cipgli alad) 138 2
&5 53S (GCF) Maa¥) ol il e &€ Ul Gl 00585 M) -ige Gl pnsinl =4
() Jonadl s dxdgiall Lgaliliy Alfial) clyiiall Chiasl &3 cBpube Sl Bic

(w‘gﬂ\) Aldiall cfyaiial) (\) Jgadl

gl g | sl o il | &
oo %) paldll glhadll sl sl olay) [ gyl
ST Saa] (e % Sl l s+l a0l 5 Ll
(Gl T ) R0 ») D )
i = G ] Lol oLl (\ LA‘ V
Gl Jal e %) Sleasll Py L)
T
+ EXO e
<l sl e %) Sleadlly oLl Sl
G !} 0 Y B) D)9
+ IMP - , (laal ¢
i EXC OV B T Alee) s W Gyl e | e 5
(Eﬂ\.ku)lncég)ay‘ QJ}AX‘
-+ INT (%) Gl s2ldll jans | |
. Fpp | B B e Ol i i) J““?:‘*:‘;J\‘ v
(sl il Jaa) (e %) f:;x\
+ SAV (el il Jlaa) (e %) AV Jaal | AV | A
-/+ INF (L5t %) O sSlgianall Laday ) Jlen) | pazaill |4
Sl e %) Yl Al A Sl aeu¥T [ agal
+ STOK | ~ (Ll ) | gy |

calll slac) e 3 jdaall

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

Vi pp- (73-86) .yo March Y+YY vl (No. (1YV) g Vol (£Y) gw



AT AL,
vs,ﬂ\"‘ Rarm,
A

-
ik "

ceeeeeeene85L2i8Yg Aol Olpugiol] Loy il

lally osvluaupll

el Julasi g 73 gad) ol ; Ll
Ligiea (g5 die (5) Jsaall & 404l Phillips-Perron (pp) Gy ol Lol b s
lgin gl Lo weng g5l ie 8y s (INF pdcaill) puaiall Lol aal g vl il ) ,5%
Gl ax 3sag 5l il s dgas OIS elsa Aflasy) Lgugies 0.05— dad lati ol 3l Prob.ad
o) «GCF JW oy 0585 Jlaal ) (931 bl el o cn (8 cLagisns 5l e ol
el @iyls (EXO claadlly al ol ol —ca «TRA 5)laill «CRI alal) g Uil asadll ol
ghtial) agadd dllaa) dailly SAV AN Jea) FDI yild) ia¥) i) qMPesleralls
Lgisgine lily Lglyial Gind g (INT gl 55 jes (EXC pass)ll Ciyall jous STOK
ol i as 3sa0 OIS elsn 0.05 ) als e Jo3ill 8 Prob. [lad) i 3) ¢ gsiall die 4ilas)
4o Prob. jslad axe (8 ddlan) gugine Clily L)l @ias caeUaial gy, ce) olad) 39as
S DN A g i) S5l ) cels Jo) Gl vie gl Las) sale) vie 0.05)
I Jals Prob. Laal o slam ol 3, clegigny sl ey oladly <ol as agag ol ol as agnss JiaB

.Glyaiall @l 0.05
dupl) cyatial diajl) Judlad) cililby 4oy Phillips-Perron (1988) [Lis) gl :(Y) Jsaad)
Level First Difference
Variables Trend Trend and
None Intercept and None Intercept
Intercept
Intercept
GCF -1.150459 | -1.059854 |-1.713451| -5.105682 | -5.081899 0.0003
Prob. 0.2220 0.7182 0.7202 0.0000 0.0003 0.0010
CRI 0.836904 | -1.489401 |-1.813840| -3.157505 | -3.595891 | -3.338364
Prob. 0.8866 0.5251 0.6728 0.0027 0.0122 0.0801
TRA -1.586698 | -0.751068 [-1.415114| -3.980725 | -4.175638 | -4.060622
Prob. 0.1046 0.8184 0.8356 0.0003 0.0030 0.0176
EXO -1.737534 | -0.446621 |-1.400302| -4.540072 | -4.906950 | -4.750693
Prob. 0.0780 0.8883 0.8402 0.0001 0.0005 0.0035
IMP -1.454081 | -1.164023 |-1.654043 | -4.313089 | -4.355231 | -4.371968
Prob. 0.1335 0.6765 0.7464 0.0001 0.0019 0.0087
EXC 1.395234 | -11.55495 |-8.268789| -6.266378 | -6.423601 | -7.269379
Prob. 0.9559 0.0000 0.0000 0.0000 0.0000 0.0000
INT -1.679160 | -3.769345 [-4.000299| -12.78084 | -12.55482 | -12.50286
Prob. 0.0875 0.0079 0.0197 0.0000 0.0000 0.0000
FDI -1.320587 | -1.992554 (-1.821301| -5.582515 | -5.483298 | -5.523237
Prob. 0.1685 0.2883 0.6691 0.0000 0.0001 0.0005

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

\'A'

pp- (73-86) .yo March Y+YY vl (No. (1YV) g Vol (£Y) gw




AT AL,
vs,ﬂ\"‘ Rarm,
&
-
4 "

ceeeeeeene85L2i8Yg Aol Olpugiol] Loy il

lally osvluaupll

Level First Difference
Variables Trend Trend and
None Intercept and None Intercept
Intercept
Intercept
SAV -0.963869 | -1.261251 (-1.313168| -5.171881 | -5.264828 | -9.805619
Prob. 0.2919 0.6341 0.8651 0.0000 0.0002 0.0000

INF -3.933695 | -5.703606 |-5.473741
Prob. 0.0003 0.0001 0.0006
STOK -1.779847 | -2.175233 |-2.108940| -5.905733 | -5.797633 | -5.740606
Prob. 0.0716 0.2189 0.5203 0.0000 0.0000 0.0003

E views 10 galiy cilajie e eVl oialdl i) Ga Jgaalle

aaes o5 Gl s e Ayl il Aiadl bl s Tl cpdd L sgua (b
Bgaaall Ll e G i dall JolS jLas) dag s & 5 ud g8 o S B Sals Lajslas
-Pesaran et al. (2011) 4238 53l ARDL 4i0)ll cilsaall 1A jlaai¥) dagie Jleaials

aany 435S ChlaaY) o e JadY) o3 Akaike information criterion s byl
oo il i) sadll jlasls (Lags)seill elad) i sse sl (ARDL g3kl sl 53 20
s IMP @laxalls alud) lyls SAV A Jlaa] (TRA slall) Alial) cysiall o 28]
il st ae (GCF) JWI ) 0sS5 Nlaa] sdigar die ueall 1l uiidlly (EXC oyl
an e saal Ly lalas aaie) adf aniils S (gl (1) IS 3 it WSy« 35al) 0 Augindl e
(t- 1) asly

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

VA pp- (73-86) .yo March Y+YY vl (No. (1YV) g Vol (£Y) gw



- .- - . . . : \‘51' A"'qu'
llllllllllmnéwyls Mwl UIMI W wb "9“ \‘\Oq"

lally osvluaupll

(AIC) baal Uiy ial sl b ase jLad) (V) J<al)
Akaike Information Criteria (top 20 models)

4.32
M R A
4.30 _ rooro b
SRR A R
.28 _| | |
4.28 I oo : |
S T B B I S B
4.26 _ A
R N O R T
R A A R A
I | I ' I
| | | P | [
| | | | | |
4.22 | T | I Lo l Lo Lo B
[ I [ | [
| | | P | [
[ | I ' I
4.20 4 I T T T N N S A A A B B
I T A R A R A
T e T T e e R O T
o Lo ] I . l | Lo A
416 I\I\I\I\I\I\ \I\I\I\I\I\I\ T T \I\I\I\I
I N e e T O
Al dl o al —~ ad ol il o o ol ol ol —~ «~ o ool
S O adl o d o ~ ~ o dad A o~ o Ao oo~
S o al o ad ~ o a adad o~ o ’ © o o o o —

- = - = ... DT DD DD DD D o

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

(E views 10) geliy gt ) sVl odialll slac) e (K31 @

calas bl e 8 ARDL z3sa) of (e slaty) <l claal il 43y 8 e Gle 2l
Cyiiall (0020) 5 golill jriall (1) — il sUady)) 530 2383 (30 SlId acSay Log o1 52) 0o i)
() Jsaalls 4l campal (53l ¢ ) z35ad) oo 5 ¢Aliindl)
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Method: ARDL

Dependent Variable: GCF

Sample (adjusted): 1992 2020

Included observations: 29 after adjustments

Maximum dependent lags: 1 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): SAV TRA IMP EXC
Fixed regressors: C

Number of models evalulated: 81

Selected Model: ARDL(1, 0, 0, 2, 0)

Variable Coefficient Std. Error t-Statistic Prob.

GCF(-1) 0.633936 0.095511 6.637287 0.0000
SAV 0.239688 0.084731 2.828807 0.0101
TRA -0.600639 0.191662 -3.133846 0.0050
IMP 1.162215 0.281822 4.123939 0.0005
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Method: ARDL
Dependent Variable: GCF
Sample (adjusted): 1992 2020

Included observations: 29 after adjustments

Maximum dependent lags: 1 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): SAV TRA IMP EXC
Fixed regressors: C
Number of models evalulated: 81
Selected Model: ARDL(1, 0, 0, 2, 0)

IMP(-1) -0.226209 0.085441 -2.647554 0.0151

IMP(-2) 0.162383 0.060643 2.677665 0.0141

EXC -205.7723 56.45984 -3.644577 0.0015

C 141.8278 40.99535 3.459608 0.0023
R-squared 0.944902 Mean dependent var 25.37522
Adjusted R-squared 0.926536 S.D. dependent var 6.424734
S.E. of regression 1.741381 Akaike info criterion 4.176185
F-statistic 51.44810 Schwarz criterion 4.553370
Prob(F-statistic) 0.000000 Hannan-Quinn criter. 4.294314

(Eviews 10) gl it ) 2lia¥l ofialll dlac) e Joaall o

zasaY AV il iy A alally () Jsand) 8 535l Al anV) Clbibandll 3
s (IMP claaslly ol ) cila)ls SAV V1 Jlaa) (TRA sladll) ¢ 45l (ARDL)
e iy 3 ¢ agal) # 35 Bagag dugina ) ((GCF) JWl Gy 0585 Maaly (EXC cap—call
4L F-statistic 48 <o ooy iz dsadl Adle Aoy i 503 e dlay Le «(R?=94.4902)
=i A Y1 <0.05 oo Prob.(F-statistic) dad craidil 3 (<K 735 digien 51.44810
St Gn dashll gaall 8 Alsll A asa e Gl A —aladly a3 skl ) JEsYL
Bound Test 352l Lol 1) 2Vl (ARDL z3saY Ty dudyall
didal) Jalsill (Bound Test) agasdl jLis) (£) Jgas

ARDL Bounds Test

Sample (adjusted): 1992 2020

Included observations: 29 after adjustments
Null Hypothesis: No levels relationship

itical Value B
F-statistic 9233551 ‘ Critical Value Bounds
Sign. I0 Bound 11 Bound
K 4 10% 22 3.09
% 2.56 3.49
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ARDL Bounds Test

Sample (adjusted): 1992 2020

Included observations: 29 after adjustments

Null Hypothesis: No levels relationship

2.5% 2.88 3.87
1% 3.29 4.37

(E views 10) gabin it A 2yl ofiald) slae) e Jgaall o

sz 39al) e cp i) Jalsill (Bound Test) asaall jlaal gl (£) Jeaall (e
pl—dl sy SAV LY Jlaal (TRA ladll) o dipsall JalSill 38l agag Ao sl
3,0.05 Lsire (g5ine e (GCF) JW ) 068 laals (EXC ciyall jaos IMP cilaralls
Lapdl) Jsd S Lo s cdaginal) o (ginnall 138 die Llal) dsjal) dgaal) dusundl) F Al cujglas
35ns ol A e il Gyt c @i dall JalSll ADle dag adde s cadall (g (Al
kil 385 Lo 585 (GCF) JWl (il 0268 Jlaals z39a¥) a0 JaY) dligha duslill 4830l
LAaalaidy|

& ez saly) Clyiie o i Gl JelSall Ae dsmg (g dpaall lad) il a3y 8 L e 3lug
((6)¢(5) Isaalls Lagadlis canydl ally Jaghall Ja¥ly ¢ praail) JaY) cDlalan st
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Method: ARDL Error Correction Regression

Dependent Variable: D(GCF)

Selected Model: ARDL(1, 0, 0, 2, 0)

Sample:1990 2020

Included observations: 29
Variable Coefficient Std. Error t-Statistic Prob.
D(IMP) 1.162215 0.113079 10.27791 0.0000

D(IMP(-1)) -0.162383 0.044815 -3.623381 0.0016
CointEq(-1)* -0.366064 0.044200 -8.282034 0.0000

(E views 10) zalip a5t ) sia¥l ofialll dae) o Jsoall o
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Method: ARDL Long Run Form
Dependent Variable: D(GCF)
Selected Model: ARDL(1, 0, 0, 2, 0)
Case 2: Restricted Constant and No Trend

Sample:1990 2020

Included observations: 29
Variable Coefficient Std. Error t-Statistic Prob.
SAV 0.654771 0.279879 2.339476 0.0293
TRA -1.640805 0.750580 -2.186048 0.0403
IMP 3.000539 1.167602 2.569830 0.0179
EXC -562.1212 2.046440 -2.746825 0.0121
C 387.4402 146.0199 2.653338 0.0149

EC = GCF - (0.6548*SAV -1.6408*TRA + 3.0005*IMP -5.621212+*EXC +387.4402)
(Eviews 10) gl gt ) 2lia¥l ofislll dlae] e Joaall o

Jarque-Bera) [Laa) alde) & canie (o oanhll aisill jadall z3sad) Sl daiia ol
3 ¢ ormhal) aisil as) B kel z3sa) o e anili sl (gl () IS &l b (iag yeall (Test
O e pan W pasill Jsd aen 3 5aY1 <0.05 ) als Jarque-Bera ddlaa¥!) deall ciyglas
ol Ty s s
(Jarque-Bera) bl asjsil) jLas) (Y) J<id

Series: Residuals
Sample 1992 2020

Observations 29
Mean -1.86e-14
Median -0.101246
Maximum 3.296101
Minimum -2.628395
Std. Dev. 1.508080
Skewness 0.261610
Kurtosis 2.705206
0 .. . . Jarque-Bera 0.435800
-3 -2 -1 0 1 2 3

Probability 0.804206

IS

w

N

[y
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Heteroskedasticity Test: ARCH

F-statistic 0.196644 Prob. F(1,26) 0.6611

Obs*R-squared 0.210180 Prob. Chi-Square(1) 0.6466

(E views 10) galin min Ao slaic¥l odiald) slac) e Joaall o

okis) slael 23, (Autocorrelation) (S Lala¥) AS Ge (e kel 73 sa] gla e oSl
oo g5V sl gl 53l L (A) Jsaall b asils cus ol 53 Serial Correlation LM Test
0.05 1 3als F-Statistic ddlaa) cajslas 3, 330 Ll V) dlSa.
I B3 Serial Correlation LM Lia) (A) Jgaa

Breusch-Godfrey Serial Correlation LM Test

F-statistic 0.834744 Prob. F(2,19) 0.4493

Obs*R-squared 2.342348 Prob. Chi-Square(2) 0.3100

(Eviews 10) galin gt Ao slaeYh ofiald) dlac) e Jgaall o
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