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O ABSTRACT 0O

Saving is an important indicator of economic development as it is an element which
finances domestic investment to achieve economic growth. The purpose of this research is
to determine the variables that affect Syria’s national savings, by testing the expected
variables, applying the unit root test on the time series of the variables, then using the
Johansen cointegration test and an error correction model. The conclusion is that inflation
and real economic growth positively affect national saving whereas national disposable
income has a negative effect. The speed of adjustment is significant and 100% which
indicates that there is cointegration between the variables of the study and national savings.

Key Words: National Savings, Stationary, Cointegration Test, Error Correction Model.

*Assistant Professor in the Department of Economics, Faculty of Economics, Tishreen University,
Lattakia, Syria.
**Postgraduate Student, Department of Economics, Faculty of Economics, Tishreen University,
Lattakia, Syria.

308




Tishreen University Journal Eco. & Leg. Sciences Series 2013 (6) 23x1l (35) alaall 4 5ilally alai@) o glall @ 0l daals dlas

"

:dania

G 5 Y] sl (ggine @ ey (M LY (ol 20y Lo ol A ASY) g5 )
ObE iy oDl e 34y Y A JRall (e edall Gl ) SEaY) jul agifiee Slisie 5 AV Jsia
Gluhall 585 @l e Jially an gl sasall 4l iay YV 138 (=15 caty 20naS J2al) e syl oDUgiY|
dhaany iy Alle @Al Chsie o L a gl asSall o palall V) (ggiae e sl Znal)
(sl e paell 8 AW ane pRlA Dl AL lubal alaal 3 5 Ay LS ey Lla
$3520.2%  cligldl) 55 8 Jawgialy Jad) sl e A€ asill LAV &l 28 dyyen ) Al
2 ey Lo b bl 5,aY) 55l gl s Jsal) el bl casay @y 5 ¢ 18.1% el
de 3 17% 52009 ble 8 28% il cua 201052009 sle b Lemliasl clenl ) sl
aal Aiyee e 2 Agyse A asill JAY) Ve gd) dal (e Gl 2008 ale 8 32%c A3lie 2010
csmsill A 8 byl Qi A glaal 5 puiall il picial)

sduagd) AdCia
A Lol sl AlKGe (e
Lo ¥ 5 comsll SLAY) gl 8 Layil Ay gieall <l Al lasadl aal ) Juagil) dslae]
Gl A V) dpans ADle lgie mi Al 5 lead O ) el e el agag e fag AKEA)
c il Jel&all ey Lo @13 dallas
ookl el spm 8 lylas) & Al Al clsidly el JASY Gy 3D Jdai2
REGHA

LT PRGN Iy

séuayd) dsaal

AU Ll e atsea] Gl Ao

caial JalSill 5,88 e adiealls Cunad) culidl) meiall Gadas Lpeal (e i) dpaal am —1

b Aplai@) luld) delia de 45l (e 538Y) Mad (Se @A) ) Z3saill ) Jeagil) -2
coosill LAY Jlas

séuand) cilaal

LA Calaad) Gaias ) Ganll e

coosill LAY il 8 layil 8 Bygee SSY) 5 AL Al) el apaai— ]

Ayl ) Ay ppadl) il ks Ay 8 sl OASY] ki Jlai—2

i) ey sl AN 3Dl s iy (Ladd) momaat 2 350) ool 23500 ) Jeasill =3
A b asill LAY OV are ad) s 8 yshalls ppail) gadl

309



S ca el & 2012-1980 555l Gl Al Aygms 3 oasill AU Gyl cilnnal

) Aagla

DA e zhgall sl of amdl = U8 — Akl Laglial e Toldie) wldll z3sall delua S
Dkis) ol el el 5 aylagad) i c Gl £ LY GG pan 5 e 5 Lt S Al il gl
ol meiall e alae¥) a5 dmdlll Ul Guld DA e Ealai@V] il ey Sl Dl dsa
b8 e o aldieW) G e (Sl Ghptie i Al (A sl meaally (gylaill Y] e (A
plasinly Aasl) ol sS il Jliy o ecuaal) gginge Akl il LAY il fay Cuos
Appadill Chtiall 5 el JAAY) G @il el 2y AlSa) e diaally pusall I8 S lasl
Jashally suail) ¥l 8 DLl Jdail Uadl) s 35a1 e alaieY) 1l osuilagn diph dlasiuly
) Glaiasd L) (A

sduagl) il g
G el Jaal) 5 el LAY (g dpuSe ADle aag-]
i)l Jaee 5 el LAY o A3yl AL a2
sl LB gaill Jane 5 casdll AN 3sk ABDle 2a 573

AR L) byl

Go JS O Al 4D Ll L) (ATTANASIO & OTHERS 2000) 4l cias o
e Aaliadl WSD alladl jlasy) culily sacld aladiuly (golai®¥) gaill (g L) Jozay HASY) Jaza
I cyially als Lygie lily e il L lag cilie EDE I Joal anity Aga 150 J Jsal) Slual) U
Jaall lea) Y o) sl A an) dpty SISV Jane (s 1994-1961 (e 555l llyg 4l
a5 Jare ¢ el Jeall £ ¢ as€all HAY) Jane 1 2000 slapd) Chria e slaieY) ay ) ol
(Al g Jare A (e Lalie) (g3l JL) Gl 5 5Ll

5 D labad) @l dasal b skl JS Giliay Gua PS, OLS, GMM e 3yl e dudpall ciadic
cdsll G Gilail) (a5 Al (8 Clajdal) dae

ol Al clia g

OLS (aall cilagyall dipla o sl s gl @af Jae§ 3l 5 Zuhall sl bl e

¥l il el g V) Jaee 8 il il 4l 5 gine e asSall HANY) Jace

colad 8 Al 5 e Al Jand) BpS pice

st @ JW Gy A5 zise IS 8 ol cdia) (K1 g L (ggien e slall ad Sl

L alinil e pe)ll e S Taase Slle ey saba@) el o ) Al 3 Jeagll Mo
[1] Lo Al e yemall (Jaall) alaal

310



Tishreen University Journal Eco. & Leg. Sciences Series 2013 (6) 23x1l (35) alaall 4 5ilally alai@) o glall @ 0l daals dlas

355 ) Granger Causality Test jail 4w lial Gulay clag (MOHAN 2006) 4y
Loy daipe Slaal Cane ) 28 dadiyall salll CV e ofs oala®Y) sailly SLAAYT (p Alalie dp ADIe
zisai Jie adY) Gl & allay L 13a; (CARROLL & WEIL 1994) duly &l ae G5y
oS A il ) clag Sl (ROMER 1987) Jie &aall saill 7z 3laiy (SOLOW 1956) o5
sai A e s Jll Gt ST oS Y 8 el A e (S (sl paill Jane (b S
[2]. péipe (galaidl

Sae a3l JamecJadl) sad Jare & 5 il pany 5wl e @385 (TOUNY 2008) )
ran B M) e galai®l) hEua] sy clall Gluall Gae ¢l Gl sk Al
Jare o 0 i) Jol&ll s ol Adgylag sasgll jia chlial aladiulys 220061975 syall el
2 G a5 (gsine 3 Jana Lty A o ashally Jaail) culall b Lulsd i JAY) e
Gy 3y Jashally yuaaill cpla) 6 Lla) st Jane Ll 1Sy cdashall oY) (3 (sina s il
@ iy g BB Al Il kil S el ) ) ol Gage A cllgial) gl lasY)
Glaall Jae 5 Al Jae o IS o) Dasleogadll Ja¥1 8 gpine e 80 5 dishall daY) 8 sy
[B1. dashall 5 Jaaill cpla1 (& ol 5 (gine G Al (glal

sl g pelSl ol & AV A uld zdsal el ) cés (FORGHA 2008) s
5 daal G g Ul s 23500 20 e 5 jiiiall JolSall (jgusilaga Ayl Bkl 222.22007-1970
35l Jama o s & OB ae Gyl Ay Gyl bl OHEYT 5 lee gy Adlall bl 22e
[4]. Jaa¥) o s 58013 () A ddall

Jao busie (e OS5 gasill S ADle daph ge ciay (KHAN & ABDULLA 2010) 4l
Gty clpdle b Gudl LS 5 Gl laa 8 Alle) dus iyl e 528l Jaee il Jae cadl)
s 5 Dl J3o dawsiey aduaill Jane of Uadd) mana m3gai 5 ladial) JalSill ppuailasa Ak (gulii
Tgina Jaall asill SR WDle ) Cun el AN di & Dygies cbiall ST gl LS Alle)
sl A Al haly ol LS Alle) Jaeas s dginas 331 Jaar Gy digine 4oy g
[5]- pdazmill Jamay Alals Ay5ina

GO il 4 daall B aaas ulul) (FARHAN & AKRAM 2011) duhs e ol
ECM Wil miaai z3sai pe il JalSil) 8 ARDL zisai Guda o duhall cadie) a5 olsll
il Jane (JA (ssine A Wil Churiall (e 2305 HEYT o JaY) 5yl dlsal) 2 L))
paazill Jame W V) 3 el 5 gsine Ll Al Jad) o Y Al cliagy calleall IS A
[6]. iles Lyl s Ay sinall Adpraza il pllaal) (Sl s SIS

AR il e Al ol Jas L

Glayy Creadind Laiy ¢ gyuall Glagyed) 4k Jie dabiad) ol Gy luhall (s Cueadii)
38 ALl Sluball Zlie Auball o3¢l dnallyy cliidall Jalal) (8 smilaga S aihamdad) diph o)A
Gl 5 ay bl sl xie dpaasll AR e aliill Yol cupail) b Canall il zrgiall Cuariiad

311



S ca el & 2012-1980 555l Gl Al Aygms 3 oasill AU Gyl cilnnal

DR Jlae 8 A8l Zpall labal) e QB axe i d5ph ay Geilags Aiphay dljidall Jalll
lajisy Al ChLEAY) alasiuly Ll JSLEA Ge o3la lialy Uadl) mpmast z35a0 ) Yseay ¢ ol
g e ANVl ellyg EviewsT zalin

rlail) Uy

AN-1

Al o @l s AN 7] Aslal cagl (s lalie 5 (UAY) (e dEde Zall 5 laay) S
G ol A Jaal e giall Gy geh Aplall st 5 aludl e Baiall il 5 4 Copaill Saall gylal)
Lpaddll (il ady amy Ul sl Jaal) e Al Al Jiey SN o) F [8] el e
Lalll (e A Capt 23 LS [9] caylal allall 5 Zasal) 1) cdlsatll S 5  Slgia) Gyl o)k
DA s [10] aee o Gl @lldg jfsall (mamy e sia laaly LAl 35 dlee dagm 4l Ayl
Capat (Say 6F [11]- 00 e LiaSlhe o8 Al Joual gd colanall Ll Jaall e Jal 2l 38 of 1yaal
sl DY) Jisa Caagr Jaall e Lils 4S5 2 Leoal e ey

feagill JAN-2

Jia ol Lo oliaid) ol Alandyl) aludl Alpas 8 HLéiadld Aabidl oylsall S asill HlASY) Jiag
568 Snet dlall asill SV L aSlgiuall Adlanhll adudl Jaial 5 Jla) (ul)y 815 5al3) Aaliall o)l sal
easill Jaal Gu Gl S SIS Jie [12]. KW ol oDliga) aie lagylae JSI gl lasy)
gy asSall ¢ 21 el Jady s Jally € cleaalls aludl éDlgind e alaiV) Lasy 3 3.8 Y
1 S o lee il (Says [13].dlecY!

S=Y-C
Snet =5 —-K

t gl AN Lari-3

Baly @ e 5 alasied Aaliall Allandyll aludl cpe SLaiBY) dpay (e i LN S as DAY
553 525 oysh pramy S JRA) (i 30l A ey difisall & leadlly adud) zl) e sla@y) 5y
5 el Josall e alde¥) e Qi) 8 e Y] e A1l 508 50l of LS SV e alady)
Asdll LN dgalse ool e KU il e SV o LS A sall Alaye & U
[15]:500) Lol & osll HLAY) dpaal (adli (Say [14].400)la]l;

e e ey ) clerall S loi¥) dgalse clsdl aal (e a8 Lppanll AV <NV ama -1
ol

Gladinall o) Cun QR (granll SRl AN E e Bli) Lad el Sy duaal e -2
333y 8 Agl) el Ll Al el cilalga) dgalsal SST AT 2 las a5l udl HLS 258 L Tas A
et JUkY) A8 A GlS L cplelell A HLaeY) cpm 32V pe ol 25 dpus 50l die Lgd LAY
Al

312



Tishreen University Journal Eco. & Leg. Sciences Series 2013 (6) 23x1l (35) alaall 4 5ilally alai@) o glall @ 0l daals dlas

Al Jal e dxdipe jlasl cVame ) dgadl) Llee 8 NG ey Al Gl zbas -3
ol syl cileUadl) 2085 o (i) (e lag ) s e s A APl clhléna

:4EBliallg ¥}

rdagl) cpatia (Ladi-1

oylansly 4yl Liliany) Clesanal (o ailily o Jpanll & 5 i) il gl ASY) Jia
sisiall Jaay) o)zl e Jolae alasinly D060 ) ) lehisad 5 dy el culll adle Zylal)
e lpate 2o HUAS Sadaill Ve bl @k e a5 Joall amill Geaiia lily saclE 8 aslily
Ayl sl (el Copadll iy dy)pull Adlas) Cile sanall 8 lly a5 258l e oo

sty Call WSy Gl e 38 Alle) Jaee 5 sl oalaB) sail) Janes Uil gl Ja
Sle 3l Jaea 5 Alad) Jans 5 sl Jane Clpiaia Taly cyysudl Alany) Cle gendl) b gilly cres
Jady Gany JJadll stV zdsan i 5 Joall il Wil 520 e Leilily e Jseanl) 2 Sl 28la4l)
chsiall 5 sl SN G Leas WD) o A e ooy EViewsT maliy alaiiuly il JS
cras wal alee Gt i) Jilie ¢y putlsmcpnys L) dad (alisil (g Yol adde Jainy 31 YY) Aliiudl
oy AL Gt ) o lae cdpalai®y) clphall 4 b sy Glhstal) G ARl dgihaie aae
tall JalSill Gk dudia i lee Gaady iy AL <0y Aolaal) s Balely lgaany ol cliial
Al el die Gluall 4 1Y) xe IV @l G S Gsedl 8 ASL @) laal ey g3
W 6 Gy Uadll mmi 3501 gts Sl zhgaill 3 iall Dygina (520 (oSl cin ) i)
bl i) zisai b ggiea g 05K 8 il of Lo adiye aaat elea 53 5 Bl JSLES) (e
« sl

O cnt G EViewsT maliy aladiuly i) olad) 5 culh ae pusall Gl (S Ll Guday G
sl Jare Wl ladl) e 73 5ad Aygina (o izl 40 5 S5V @l 381 ey (Sl ol (e i
Jaeas (gsinay Js¥) il 321 2y oSlu 2 ) el Jaall of sty Js¥) Goilly gsinall B oS e sgd
sie Uadll momaa 23500 Aysine (ge <l 3 il ST e 5 i) oSl el gola@y) sl
Al e Gl LSy o) Sla 8 Ale) Jaed Gl Judludl Adhsd) il clidg cupad
Uadll s 7 35a) dysina (po Chmal 481 5 J¥1 Gl 3T 2y (Sle Alad) Jara I3V G 5 (s5inal
il e 5 el gl J2all HLas) 513 bam diysinay (Sl adimill Jaee of o Dasly a€ (K3
el DAY Sl e Clpriel adial) ol sailly

il o aie lagylae Jaall Jlea) Jias 43 (gl gl 2xs Jaally 2 ogdll J2) ay
a3) of Lol ) A Sl O en g Lag e (5N 5 3AY) J () e ghaall (il i layen Sl
Aplal) ojlanly Gl gl Jaal by e Jsanll & [16]. 5aayls Dlgindl bl il Jaall Jie
Jalaa alasiuly 2380 lany) I dasaill & Gay dgypad) dblasy) Slesanall (o dgypad) @bl (adley

313



S ca el & 2012-1980 555l Gl Al Aygms 3 oasill AU Gyl cilnnal

Al Jassgia aladinly (yaY) cpalell o @)285 2010 ale ) albly ji5m 5 Jeal) ol mlll ieSa
Adphall iy aladinly Gl Grelall 5 25 2010 ale ) bl sl Jaall cilily jign GlliS 4yl

Gl aal (e alell il Jare 22y bl alal) i) 8 il g lis V) asl e adiail) Cajpey
g Y amcllginal Sl d3e 5% Lesale Al D) s5ine A sl A Ge Blie sas adul
[17]. Jaal Aghall 558l (alaal Jimey 2giill Adgal) dadll (mlassl ) Hlawdl alal) gl b

sy & ey ST galaidl Sl ) sop DY) adail) <NV ane o Gl Gy sy s (g
Jadl jhlie (e casaill 5 B axe Alla 30l Gane Dl 52k ) ada adiill salyy of WS laay)
Gay adamill Jaes 3215 ae alagy 8 SV oY el 45 Y 8 Gluball 5 clplal) (e of V) Al
el Gl psna e laldie) adaill Jaee el 5 [18].4ala@y) jhalid) dgalsal LaloaVl ailay lasy)
2012 A 1980 ale (e ool clid) by sacl (g 436y o Jpmnll &5 Cun cllgiaal e

slo Jsanll 5 [19] L alaidy lill  dlaa) 8 52L30 ) sy adl e gola@y) saill oyt oSy
dabise alsed dpysud) Aflany) desend) (o dplall Slaalls Gaall e Jlayl Jadll mlll bl
Al A8l Sl ) Jagaal 5 e Aluduad) o gia Aigylay Candl) 8 cppa) Cpnalall 53 ghiall il o
salll Jaee ity i J$ 4 aiall golai®V) sl Jare lual Jleay) Jadd) aoll) ke Jales
@il (1)l g peiall dpiejl) Alududl Jasgie A5k Cinall 53583 Calall 3 gl galady)
(2) dsaadl mmmgy 5 Ayypus b sial) oalaBY) salll 5 adaill aea 2Ll el JAaN 5 el lASYI
Al 55 A sl SN 5 2l gl JAal (e JSE o gl saill Jans

bogie IS Jhaugl) saill c¥are Loy ¥ 5 ama pe Ul sl daally el SlasY) Al ()
oRlia) aa @iy il A8l 55l L aie 1995-1990 55l & Jaall o)) Lexied adgia g WS duayk dBlay
oaiadl 5 ) Al sl 8 ase Jaall ) saill Jaes (ids) 2000-1995 sl . el LAY
Jare b Japesy ¢ i) ae 2005-2000 558l 3 5ST il Jaall Jame (mids) & Q) 8 HAaY) Jaee
SV deadd Ll JLA) Jame aity) ¢ Led Aol 5530 (e 51 550 8 Jaall Jaee pi) Lediey ¢ jlaaY)
Laga Jaza

bl saill Jana g i) e Galjie il 5 WLl 5 lelin) gl 28 aaill Janal douailly
bl sall Jare Gl il 5 adail) EVaee cumids) @bl lays clgeadl) AT Ly Al
OEDU el sail) e 52} ge Ale pdmill Y ane ol lilY) e b fyaly A

Jane g6 Jilie ligmal) 5 ligladl 578 8 Laliad) s 288 Gl oola@V] sail) Janal dpusillys
b cumial bl AY bl Ay 8 e iV sall) Jaee Ty Ladiey il @l 8 HADU ol sail)
Clgl) i AU el sall Y e Jilaal)

L gmd) chpll) Cadloay ALEN lanll Ul agill JAAl 5 sl A1) Jsaad)
(2012-1980)5,8Y adal) oalaiBy) sail) Jira g aduaill Jira (2000 Culad) Lic)

Bl | sl Y il sl J2al JEEE T hal) LY sl Jaee

1980 51245.45 469218.18 0.193 -

314




Tishreen University Journal Eco. & Leg. Sciences Series 2013 (6) a2all (35) alaall 453all5 £0Lai@y) aslell @ (43508 daals dlae

1981 36992.31 513238.46 0.184 0.09
1982 66123.08 528392.31 0.143 0.05
1983 54264.29 524550 0.061 -0.01
1984 60440 501773.33 0.092 -0.04
1985 63800 493600 0.173 0.04
1986 58220 500550 0.361 -0.24
1987 22064 507828 0.595 -0.19
1988 14448.48 551454.55 0.346 -0.14
1989 64105.13 513207.69 0.114 -0.23
1990 75520 570833.33 0.194 -0.07
1991 43995.74 648474.47 0.09 0.03
1992 69906 721184 0.11 0.04
1993 74532.69 767296.15 0.132 3.55
1994 146640 841446.67 0.153 -0.07
1995 177031.25 888800 0.08 -0.01
1996 136594.67 897986.67 0.082 -0.11
1997 133845.12 866046.34 0.019 0.14
1998 127544.58 893871.08 -0.008 0.05
1999 114038.64 867132.95 -0.037 -0.02
2000 141926 826931 -0.038 -0.03
2001 180823.3 854207.77 0.03 0.02
2002 191593.52 865692.59 -0.001 0.02
2003 195561.9 945739.05 0.058 0.08
2004 149519.83 1018438.79 0.044 0.07
2005 147605.38 1070489.23 0.072 0.06
2006 216940.71 1158085.71 0.1 0.06
2007 305479.62 1223014.65 0.039 0.06
2008 377386.81 1292668.13 0.157 0.05
2009 346392.09 1369213.56 0.029 0.06
2010 325262.63 1397648.95 0.044 0.03
2011 197281.58 996960.53 0.048 0.11
2012 197281.58 996960.53 0.367 0.11

cleganall Al (e Kalll 3 (o Ggwn el cbaBY) salll Jia 5 Ul gl Al el AN @il jiaal)
World Bank Indicators 2012 sall elidl clily 5108 (e aduail) Jaracdilidn alsed 4 gud) 4ilany)

315



S ca el & 2012-1980 555l Gl Al Aygms 3 oasill AU Gyl cilnnal

i) JAN 5 o lall aghl) JA (e JS aaasl) gaill Jana (2) Jaal

i il DAY haia bl saill Jars Jaall b bl saill Jars
" 858 JS ol sl e 858 JS ol sl Jaal

[1980-1985[ 0.099 - 0.011 -
[1985-1990[ 0.512 1.444 0.031 1.818
[1990-1995[ 0.282 -0.449 0.092 1.96
[1995-2000[ -0.031 -1.11 -0.014 -1.152
[2000-2005][ 0.021 -1.677 0.053 -4.786
[2005-2010] 0.096 3.571 -0.002 -1.037

(1) Jsaad) cliby ) Tabiiad Laldl 3@ (e Lyguna @lill) @ jaaal)

: a.\hﬂ\ L_,Ajﬁ\ JB.N\ KJ\J Jﬁm—Z
1 JOIS daxie ok Hlasily Alias Ay yudt il piatie ) asdll AV 2aay

Agysadl challl Gadlay 52000 aled Al HlenL el Hlas) s S,
Olaayl Al el C
Agsaadl Sl Gadley 5 A L Z il sl Jadl) Jia DS
hinl) ol saill Jaee Jii EGROWTH
Ol Al e Ba up o goall aaaill Jara Jisi INF
Hphas 2012 LY 1980 (e 85ll EOEN clitiall ddadl sVl Ally s il (3) Jsaall Lipms
sl LAV gl a8 T Caly i o) gl Jaal) o Jgandl (e ety Aalall (g praall Cilagyall
Gl Jlail) ae Gilg Ly e 2D o Aaadle (Sar 5 5% e B SLERY) AV (g5 Aad ) Cas
Jane dalra Ll Zun)la ALl 5 (gsina e pdumill Jane o (i ey cia3l) Cldll (mny (3 cpppriiall el
Gl Jilaill 35 Blal) oda dapdas Ao WDl ) i 5 disies e b hiall oL@ sl

.O.}).\z_mjww \)}L\.ﬂ
i) gl SLAY) Al puais (3)Jsand)
P LAY AVS (g t ol Laleall Jiieall il
0.0000 -5.428571 -135031.1 C
0.0000 13.22196 0.332420 DS
0.1806 -1.373250 -13440.69 EGROWTH
0.8586 0.179743 9134.496 INF
F-statistic : 69.847
Durbin-Watson: 1.0506 R-squared : 0.8821
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I ) ALLYL Osuils G Al P (e @l 5 Bl G (13 Bl sas Al o e 23
dad (alidil; R-squared aasill Jales dast gl (ge agle Jfiy @2 aY) clpiiall G Lpany dle
A s il g bl Jilas il L) ciliag ) Bl Zagda e gy 88 2 Y1 ¢ a9
Sangll i LAl G ey & idall JelSE DA e UG 038 dadlae il Las

thasgll Jda A3

(Why do we sometimes get nonsense—corrections 4iul)y 8 (1989) Yule (salaiy) oy
el 0 Spurious Regressions dpeasll calidally aud Gllall (ga le sbetween time series?)
de G b xe (81 g ¢ adlgll 8 Glpatiall e 20 G ABle dgag aaay et Allg Al Gyt 5 200
B By s Les Gudly o WY Aimbiia Ao Qe Al ad 53 panil dalaa of Jlai)
o3 land aal ey .l 3 Lasay are Ga o AL @l olat) daua axe ddy Gy (Sl i) G
&) deasill Aglae 3 @il dalsall paal b e ey il aajl) Judludl (sSu aae 2 5palkl
Lo i) Jay i 3l Aadad) calidlall ) Joagill clldg cany SlasiV) o it sl calpariall (A8l ABle
Al 65 JEL 5 Gl e B el s laugie 0 Lotie ASle Tl Al (5 [20]. Ly
ol A alde of (1) JSal cun [21] e LaadiS 5 Dt Ll 5f Lehagie S 1)) 4SLu e
(ssinall b Sle e Legh admill Janas el el Jaal) liludis Wl ¢ (ginnall 8 SLa gail) Janas
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Yio(1—=p) Vg +u; : -1 <p< 1 (2)
3 g i 1368 60 gl p=1 cilS 135 = 1= p o Baagll i e Ju 8 Adadll o) Caa
D Gle et VAL i ¢ [p] S 1 clS 1Y) Wl ¢ oanal) dumgd S5 eda g AL e Alulud) o (o 3aa
O AlalSie (3585 5 Bftsall Aludidly andis HLESOT Alad) dpadll aie jued Lo aay AsSLa (4585 5 Baasl)
[22].1(0) & siua daal
Dicky i 5 S jlusl lgeals dilide gilis daad 8 g sangll sda chlial cend hlid) sae 2
tlete JS1 Anjall all calias Eua 20 Z3lall e Gy g3 @nd Fuller
Ax; = Ox;_q +u; (3)
Ax; = a+ 0xp_q + Uy (4)
Ax, =a+ft+0x,_q +u, (5)
sl uall )5V 3paill oy oplia) Slyall uxial) Jiaixy oy psdiall IV Gl i A Gaa
Gl 5 g kil agas s 8 Sl ¢ BEe) ol fa cul Gsn zisall OIS Jla 8 (L
DHEAY) g Sz dgai JSV Anall il Eviews gelin s Cus lae Bt ey olaily @ Sl 25as Alls
> ¢us Augmented Dicky Fuller Test (ADF) sl i = Sy JUEAL e L ) Gl
PAXp_q sh ke Adlia) pe b & 3gail) Bualy HLgaY)
Ax;=a+ ft+ 0x;_q + ADxe_1 + & (6)
o) gl elay) gl alasiuly Cisay o (el A LlgyY) e dslae Jedl dlli
[23]. Jaisdll
panll (g () o s HUAY) &30 (4) sl sy ADF pusall Jld Sy L) alad &
die galind) biey ) dajall adll (e sreal HLEAY) dad culS 13 AL AL ol dsll sl g
L gsinal) 8 ASLe idall gola®V) gaill Jaeas sl AU Liadl) Judiad) o o+ HLaaY) s
oill 3af aey DSl Capal Sy gl 8 ASLe e gd adamill Janes 2Bl gl a2l Judls
Jsy)

sl gk S8 L) (4) sl

‘;\AJ a\aﬂ\} iuLa & ADF JL\:\;\ ).\a_mj\
-4.216%* St
-4.906 D(St)
-3.850 DS
46835 D(DS)
-5.440%** EGROWTH
-9.066 D(EGROWTH)
-2.028 INF
-4.498 D(INF)

Asle Wl oh Bl Gadll Jod o Ju*** o** ¢ (Eviews7 galiy aldiiul dpwas @il @ jaal)
J¥) @A ay D Jaslle sl 120.1:0.05 0.01 e
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ridall Jalsil) Jilai-4
L ol e V) @il 32 ey ASle ol L Llles 481y Aala@Y) Aalll Judldl alaes )
Lo JalSi Lild Algdal) ol oSl aie Camy uaill JaV1 8 lpmny (o caaayl s Ll 85 1(1)
dgha dadg adl e @jiaall JalSall Caypes oSy Ml [24]. dashall Ja¥) b lpmny o 1S 208 Y Cumy
e 330 G JaY) Aish Ll5 WDle Jiay 4l Sl as o JSASL je (58 Citia B30 pand LS
Johansen LM (jsuilasn lad) il JalSil) cblos) el e [25] puadll dal) 84Sl e
[26]: Estimator
;A J<all e (Vector Auto Regressive) VAR z3say jlaa¥l fay
Xe=TL X q +TL Xp gt +11 Xi_pt+u; (7)
Y Gsmilass Ayl alaainy 4l o IV dsl) e dlalSiall cyandl e NXT ce Ble Xpdua
ple I, ) T1.1(0) s sivall (b Sl 0588 o 51 I(T) (As¥) Al (e Alalie i) 0585 Of 1
robylll e Xp_q ot (O lbeall) Jssall e M X M il s oo
AX; = T1AX; ; +T1AX, 5+ TpoqAXp pyr— DXy, + up (8)

a Cua B 5 a Cighias e ddlse Wl e TT Cojat WS ¢ saag ddgma 7 5 [T - 7 =T Cua
e IT ddshead) dg) Jid 5 dlalSidl clpsiall Ja¥) sk e labed) i B 5 Uadll sl Jars Jiss
tlaa () guailt g Lagadd ()Ll Guadat A (e 2283 Al T el judial) JalSall culgatia

Vol 5 Glgaie 222 o e pab o) sl = os, :The Trace Test A4 jlasl-1
DY) o gl o1 e Sl lanae ol doad) i pdl) il 1 &b bl A gsboy cibustiall (G & i) Jalsl)
N384 5 aalsl) (sl sl e ST sl ) Gl Qe s cileaiall 230 ol paall G e

d Al Aalaad) e HLEAY) A8 Cowat

Arace = =T Thpln(1=2)  (9)

LB e Sae 22 J,\Sikjiszud\ﬁadi«ﬂ'r [GIVEN

Jal&ill clgaia e ol aaall (=8 yoa: Maximal Eigenvalue test aliall 45lSay) jLad)-2
Glie ia clgatiall 22 ol paall G e LAY Taw ol M1 (gl Wl dadl (il Qi 1 (gl
N 5 anlll (goln o ol doil) (adll

400D Adaleal) fpe HLoaY) Al Cualy

Amazx = ~T(1=2p41) (10)

el (o il Bgenall LSSV e clS 13 U] (G dadl (i) sl asall G by oy

) Glyaia e Gailaga HLES) Gauldl @36 (6) 5 (5) Galsand) s 5% (S5t dic Ll daall
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Osilaga A5k (35 Y JLEa) (5)dsad)
5% i dajall dasl BoIIEN

P HLAY) AV (geiue Jel&il) chlgatia dae

ayisall @l yidiadl

Trace Statistic

0.0000 47.85613 81.00423 r=0
0.0179 29.79707 33.50110 r<l
0.1254 15.49471 12.72114 r<2
0.1001 3.841466 2.703632 r<3

Eviews7 gualiy aladialy Lald) Jd cpe 4guns il 1 jaaall

Oomilaga Ahysh (385 calinll 40SaY) LA (6) Joaad)

PLLEAY) AV sie | 5% die daall Al bl ALY Lol JelSall Cilgatia 2ae
Max-Eigen Statistic ayidal) @l idall
0.0000 27.58434 47.50313 r=0
0.0559 21.13162 20.77996 r=1
0.2108 14.26460 10.01751 r=2
0.1001 3.841466 2.703632 r=3

Eviews7 galin alidialy Zialll 38 (e dygune il © juaal)

dysmnall dadll ) Cum il Gy el QRS idles 35as (S)dsaadl & Y las) G
Jalall cpeaie dgags Abadl Gacaill Jo Juillys 5% ANS gsima die dajal) dailll e sraal SY1 LY
Caa Baaly it JolSs Alalas (ol 2aly anie 25m (6) Jsanll 3 caaedl LplKaY) Jlas) oy Ly il
5% A2 (g5t die dapall dadll e J8HLERY) das of

DL s Legie g Aais slaie) (S aily Adlide @il Gldany 8 oplaal) o ) 5LEY) Haas
i) chariall Bsall il Jiay uball b sl el L il el Jie S el Aol
2l sl 2l (e JS 5 sl LAY o ASLe Ayl 3504 asay ) ASL mill) i Load saaad)
Uslae (S35 ol pariall cp Ja¥) Alygla 4ls ADle Gllia 13). adal) oalaBVl saill Jane 5 adill Jana
p S S e EViewS7 galiy il cony ¢ smilas Ak 385 Wy 5 @l sall Jall

S, = —0.276441 DS + 40859.49 EGROWTH + 65927.04 INF (11)
(0.01469) (7708.76) (29431.9)

DR (U sl On all) el Cua dall e Adde 5 dgsiee Dbl o A (Ko

(7) Jsand) 8 Wadll i 35 =3l (0 S o 5ad) Aoleall o2 (fiath i s
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: Vector Error Correction Model VECM (i) s’ 4xia z3sai—5

Dloe @32l (ol Tage iyl o)y 8 5ite a5 Tew a1l iy il o il JalSil) an
g et Gl DA (e Ao A1 ey llyg Jushall JaY) 3 Ll e DS axis ¥ Ll V) Lolsiie
Jashally yuail) cpla¥) 8 churiall cp dyad) 4Dk 2aay 48 llyg VAR z3sai e il VECM Uil
[27]. D) 2 & Gy PR 6T a dashall JaY) (8 0l ) Jgnasl Ao DS

[28] ol Gilleall a6 e VECM Uadll memiai 7 3503 aing

A(S) = ap+ Z?=1 @A)t + XiZo Bi AXe—i + 91 ECTy + U, (12)
AXy = Bo+ XiZoBiDXe—i +Xjo @A (S)—j + 92ECT, +V; (13)

Alfall Ghaiall (358 Jid AX (el HAN) G54 Jid AS Al Ghaiall Jio Xp s
ECT, SECT;. Al chyriall slasddl 3ol it AXp ;¢ oasill A slasal) 5580 Jics A(S) -
sl Ahalad) hid) Jui il sai Jaaaill e o @y 5 @ a8 J8y Uadll sl gaa (Pliay
oY) 8 4Dk dygine o Unsad) Uadl) mas o oy Lty oY) 5y0md 200D o IV Ly i
B e b V) s 6 clsiall cDllae J55y Lsine 5 Wile alalae 058 of a5 Jghall
iag $ ECT Wil memaai an o Cun Ul i 23501 i il (7) Jsand) con eV sl
la bl 5 Al chyiall 5 asill SV G Ja¥1 Alsh 495150 ADlal) e S5y Les Aulls dysins
o 6l 100% Jiwi L gl ey 31l Alla ) ey 3gmy el AN 8 jumil) JaY) 8 clsill aae
AL ale ey o oS asil) S 8 31l aae e 100%

Lol Jiey ) Wasll mmat = 35w dait 50 J) edall (e JaY) dlshe 4 e JYS) (S
& ool AN e Tl iy admill Jaees @ola@Y) saill o o lly (1)) oljidall Jal<ll Alslas
S o skl Ja¥) 8 Al . Ly 27% s Aaasiys asil) HASY) 3 Lide 2l gl J3) i e
JaY) Bypad AR Y (Ganall iy ) Alisd) Clpaially casill A Ga B duh b Lgle adiny
O WS Jal) syuad A Ll L skl Jal1 A G il Y sasell s agalld i S Cajpa
Sy ceasill SR alals (st il Al Gl S saaly sl bl gl AV ol (7)dssd)
Jaall duly Wl ¢ oasill a) e Tuladly Lisaa il Ll gyl 5l Jaliall i) gabeai@¥) saill Jona
Al il el 2l i Lis casdll ST o gginay ol bl sasly sl Dabie Zlal) agil
ot ol sanls 55l Dalie addll Jaee of Aaadle oS Dl asill HANI 3 sy (gpine JSG o5
cndil) DAY e (sginay oyl odli Gl Abial) aazmil) Jaee W (gsina

Wy Tl g igad il @il (7) Joaa

AS,

P LAY AN (s t ol Jaladll sial)
0.0000 -7.864 -1.253 Zi—q
0.0000 -9.344 1.187 ASe 4
0.0002 0.163 0.751 AS;
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0.0000 8.504 45318.45 AEGROWTH;,
0.0000 6.793 32643.93 AEGROWTH;_,
0.0000 -6.921 -0.414 ADS;—4
0.0299 2.347 0.221 ADS;_,
0.7915 0.268 10049.25 AINF,_4
0.0000 6.472 231238.6 AINF;_,
0.1526 ~1.490 ~6828.525 ¢
R-squared:(.883 Plsall alal) a5l Ll
F-statistic : 15.977 Jarque—Bera : 3.7039
Prob(F) :0.000000 p-value : 0.156
DW : 1.973
K BARS P U XY Blsall ol LA Al LA
LM-test Breusch—Pagan-Godfrey
Obs*R-squared : 2.729 Obs*R-squared: 9.0142
p—value : 0.2555 p—value: 0.7017

Eviews 7galiy aladiuly Lald) 38 (e dyguna il 1 juaal)

;o) el (K (7) Jsaall e

a8 4ilas) ded 5 0.883 sl Jelee dad PlA o b2 Uadl) o 23500 (58 53501
F-statistic

P iad o J el cus Jarque-Bera laal (Pla e el 5 xlall ayjsill o g dsall 52
cerhall sl am Bl o axall g Jed iy e 5% e LS

i lae 5% (e ST P e ) Cum LM—test alaainly ellyy sl o 513 Bls)) asag a3
L DW 4 4 i o3 a1 ¢ 3l Jalgiy) Al aa i Y aily aall (o ol

¢ua Breusch—-Pagan—-Godfrey jloal alaaiuly Alsd) o ol i) AGe dgay axe—4

sl O Ol DA A dgng pdey pdal) b sl Ll iy Laa 5% e ST p e

il silly clabiiiny)

salalisiy)
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.(MOHAN 2006) &2 s (CARROLL & WEIL 1994) iy Gil5i dagis o3
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