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(2020-1990) ) JNA Ll b dalal) il paa gl (1-3)J 52

Aaalisall Cud clags ol

o [ Hpas | s | L/d”‘“ dﬁj\ St Rl BEVITI st INETWERN ol o ot S
(%) (%) (%) ( °) ( -J-?) (/0) (JJ?) (A)) (d-"-E) (/0) ( -J-?)

254 25.5 49.1 2752.0 - 700.0 - 702 - 1350.0 1990
22.2 25.7 52.2 2.4 2818.0 -10.7 625.0 3.0 723 8.9 1470.0 1991

20.2 17.7 62.1 -20.5 2239.2 -27.6 452.2 -45.2 396.3 -5.4 1390.7 1992

16.7 16.8 66.4 7.5 2408.2 -10.9 403.0 2.2 405.2 15.0 1600.0 1993

23.8 22.9 53.3 -8.0 2216.2 31.1 528.4 25.2 507.3 -26.2 1180.5 1994

34.2 6.9 58.9 108.9 4629.4 199.5 | 15825 | -37.1 318.9 131.1 2728.0 1995

16.6 17.8 65.6 -19.8 3711.9 -61.0 617.0 107.2 660.9 -10.8 2434.0 1996

15.9 18.3 65.7 24.5 4621.1 19.4 737.0 28.2 847.1 24.8 3037.0 1997

18.3 109 | 70.8 -3.4 4466.0 10.9 817.0 -42.7 485.2 4.2 3163.8 | 1998

17.5 17.4 65.1 2.0 4557.0 -2.6 796.0 63.7 794.1 -6.2 2966.9 | 1999

13.2 28.2 58.7 18.0 5376.2 -10.9 709.0 90.7 1514 6.3 3153.2 | 2000

8.4 30.7 60.9 9.8 5905.6 -30.0 496.0 19.7 1813 14.1 3596.6 | 2001

6.8 43.6 | 49.6 43.7 8487.0 15.9 575.0 104.2 | 3701.7 17.1 4210.3 | 2002

10.5 40.2 49.4 -14.6 7246.2 31.9 758.5 -21.4 2910 -15.0 3577.7 | 2003

22.0 39.0 39.0 137.8 17230.0 399.9 | 3792.0 | 130.9 6718 87.8 6720.0 | 2004

13.1 48.1 38.8 23.9 21343.0 -26.5 2788.0 52.9 10273 23.2 8282.0 | 2005

6.0 516 | 424 0.2 21378.0 -53.9 1285.0 7.5 11039 9.3 9054.0 | 2006

0.0 61.5 38.5 44.5 30883.0 0.0 0.0 72.1 18993 31.3 11890.0 | 2007

5.2 67.2 27.6 39.3 43005.5 73.3 2227.4 52.2 | 28903.3 | -0.1 11874.8 | 2008

18.1 53.2 28.7 -17.0 35677.2 189.1 | 6440.4 | -34.3 | 18983.9 | -13.7 | 10252.9 | 2009

28.7 43.5 27.7 52.8 54498.8 143.0 | 15648.1 | 25.0 | 23729.4 | 47.5 15121.3 | 2010

24.8 0.0 | 752 | -57.1 | 233665 | -63.0 | 5786.4 | 0.0 0.0 16.3 | 17580.1 | 2011

21.7 10.2 68.1 130.9 53941.6 102.3 | 11708.6 | -76.8 5500 108.9 | 36733.0 | 2012

14.4 | 20.3 | 65.3 21.0 65283.5 -19.6 | 94085 | 141.4 | 13276.5 | 16.0 | 425985 | 2013

28.4 10.2 61.4 -32.9 43814.2 32.2 | 12439.8 | -66.2 | 4482.4 | -36.9 | 26892.0 | 2014

22.8 67.1 10.1 -17.8 36014.7 -33.9 82199 | -19.1 | 36259 | -11.1 | 23933.1 | 2015

20.0 6.0 74.0 -19.0 29171.3 -28.9 5841.4 | -51.8 | 1747.6 | -10.7 | 21582.3 | 2016

18.3 5.8 76.0 12.1 32692.0 2.2 5970.0 8.0 1887.6 15.1 | 24834.4 | 2017

16.9 8.6 74.5 20.2 39286.4 11.0 6626.8 79.6 3390.4 17.9 | 29269.2 | 2018

15.8 10.1 74.1 16.6 45813.0 9.2 7235.0 36.8 4637.5 16.0 | 33940.5 | 2019

27.1 4.8 68.0 -18.6 37310.0 40.0 | 10127.0 | -61.2 1801 -25.2 | 25382.0 | 2020

-1990
21.1 18.0 60.9 9.4 3441.9 14.8 725.8 10.4 584 15 2132.1 1999
-2000
12.0 46.1 41.9 30.7 22821.0 66.5 3156.3 45.4 | 11688.9 19 7975.7 2010
-2011
21.0 14.3 64.7 5.5 40669.3 5.1 8336.3 -0.9 4058.5 10.7 28274.5 2020
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(2019-1990) 3 581 JMA Maay) Aaal) gilill 8 dalal) 883 dadlsa gk 12 3 Jgaal)

el U (e claal) das el U e claal) dus el Ul (e claal) A
shall e Rl S il gand)

L) | Lserll | Ayl | Agloa¥) | Agserll | Ayl | AdlaW) | A ganl) | A e

14.0 14.0 27.0 21.6 21.6 41.6 8.5 8.5 16.4 1990

11.1 | 128 26.0 20.1 233 | 474 7.1 8.3 16.8 1991

7.2 6.3 22.1 15.5 13.5 47.5 5.5 4.8 16.9 1992

6.0 6.1 24.0 16.4 16.5 65.0 4.4 4.4 17.5 1993

7.8 7.5 17.4 18.3 17.5 40.8 5.5 5.2 12.2 1994

21.7 4.4 37.4 46.8 9.4 80.7 14.8 2.9 25.6 1995

7.4 7.9 29.1 15.6 16.7 61.5 5.0 5.4 19.7 1996

7.9 9.1 32.7 16.4 18.8 67.4 5.3 6.1 22.0 1997

8.3 4.9 32.2 29.3 17.4 | 113.6 6.5 3.8 25.1 1998

7.9 7.9 29.4 19.9 19.9 74.2 5.7 5.6 21.1 1999

6.4 13.6 28.4 10.6 22.7 47.3 4.0 8.5 17.7 2000

3.3 12.2 24.3 7.0 25.7 51.0 2.3 8.3 16.4 2001

3.6 22.9 26.0 4.0 25.7 29.3 1.9 12.1 13.8 2002

4.4 16.7 20.6 3.8 14.4 17.7 2.0 7.7 9.5 2003

194 | 343 34.3 13.0 23.0 23.0 7.8 13.8 13.8 2004

12.1 | 445 35.9 6.3 23.4 18.8 4.2 15.3 12.4 2005

5.0 43.2 35.4 2.3 19.8 16.3 1.6 13.6 111 2006

0 95.4 59.7 0 32.6 20.4 0 24.3 15.2 2007

9.4 122.3 | 50.3 2.8 36.8 15.1 2.2 28.3 11.6 2008

25.7 | 75.8 40.9 14.2 41.8 22.6 9.1 26.9 14.5 2009

59.0 | 89.5 57.1 23.5 35.7 22.7 16.8 | 255 16.3 2010

31.8 0 96.7 19.7 0 59.9 12.2 0 36.9 2011

41.5 19.5 | 1304 13.9 6.5 43.5 10.4 4.9 32.6 2012

171 | 241 77.4 16.7 23.5 75.5 8.4 11.9 38.2 2013

22.8 8.2 49.3 40.2 14.5 87.0 14.6 5.2 31.5 2014

19.0 8.4 55.9 26.3 77.2 11.6 11.0 4.9 32.5 2015

12.8 3.8 47.2 20.2 6.0 74.6 7.8 2.3 28.9 2016

12.9 4.1 53.6 11.2 3.6 46.7 6.0 1.9 24.9 2017

13.8 7.1 61.1 10.3 5.3 45.5 5.9 3.0 26.1 2018

154 9.9 72.4 12.6 8.1 59.2 6.9 4.5 32.6 2019

* Clau giall

-1990

. .1 27. 21. 17. . . . 19.1
9.9 8 7.7 9 7.5 63.9 6.8 5.5 9 1999
13.5 51.9 37.5 7.9 27.4 254 4.7 16.8 13.9 2000
2010
-2011
18.7 8.5 64.4 17.1 14.5 50.3 8.3 3.9 28.4 2019
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S (Rl 138 aa s N aad) @l i DA A B caia 8 laay) sl ) )
Lzl 6 Jaxill e Asall 508 & i Ul 5 4ie Aabiad) 40 x5 gal) e i Lea il ¢ Uail)
el il 8 Aalal) claal) algad Gl (5 siuadl Jaus giall iy g dalall il o anl 55 saliaBy)
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ol e Ul ) A Ailial) 5 4y getill ladil) A S Jlall (udiy g Jass giall (8 (%27.7)

s e (%9.9 «%8.1) A

i) Laalisa Aot ) (3-3) ) JSENL maa e 58 LS (2010-2000) 5l iy i LS *
Lo Calim s G (alddiV) 5 ¢ Y1 o Lgd s (o (e el e sall il s dalal)
«(%19.3) 8 538 2003 ple Lo il 53 il Lgingd s ol (2 5 22010 ple 53 (%658.6) Alons
LS il Jas) e (%35.2) ity G eAilad) 5 5idlly A5 lia L i)l ale IS0 5 Ledl )
Caly Sl g el B e (%16.8) ol @l len) G Ay sl GG G Cani )
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) il (e (%4.7) 5,538 busie s AY) il caly i B @il Jea) e (%13.9)
Ll il pe o Jadill sl gl ) daled) coliil) il e dans luialys | Maay)
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1.975211 2.381344- 1.379979- GDP
1.726969 2.354772- 0.864833- G
0.685655 2.103825- 1.919245- T
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4.397350- 7.391450- 6.905737- GDP
6.955788- 7.799743- 7.864872- G
5.867604- 6.615406- 5.991116- T
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Model Selection Criteria Table

Dependent Variable: LGDP
Sample: 1990 2019

Included observations: 28

Model LogL AIC* BIC HQ Adj. R-sq Specification
11 23.285509 -1.16325* -0.830200 -1.06143* 0.970109 ARDL(1:2¢1)
2 24.269405 -1.162100 -0.781470 -1.045738 0.970105 ARDL(2¢2¢1)
5 23.031114 -1.145080 -0.812028 -1.043263 0.969561 ARDL(2¢1¢1)
8 21.813999 -1.129571 -0.84409* -1.042300 0.968306 ARDL(2:¢0:1)
10 23.362993 -1.097357 -0.716727 -0.980994 0.968788  ARDL(1¢2:¢2)
1 24.352800 -1.096629 -0.668420 -0.965721 0.969388 ARDL(2¢2:2)
16 21.216302 -1.086879 -0.801406 -0.999607 0.966923 ARDL(1:0:2)
4 23.119382 -1.079956 -0.699326 -0.963594 0.968240 ARDL(2¢1¢2)
13 22.072905 -1.076636 -0.743585 -0.974819 0.967405 ARDL(1¢1¢2)
7 22.068642 -1.076332 -0.743280 -0.974515 0.967395 ARDL(2:¢0:2)
14 20.652339 -1.046596 -0.761123 -0.959324 0.965564 ARDL(1¢1¢1)
17 19.344993 -1.024642 -0.786749 -0.951916 0.963837 ARDL(1¢0:1)
12 14.695063 -0.621076 -0.335604 -0.533804 0.947299  ARDL(1¢2:0)
18 12.190115 -0.585008 -0.394693 -0.526827 0.942226 ARDL(1:0:0)
3 14.840417 -0.560030 -0.226979 -0.458213 0.945360 ARDL(2¢2:0)
9 12.803586 -0.557399 -0.319505 -0.484673 0.942298 ARDL(2¢0:0)
15 12.655249 -0.546803 -0.308910 -0.474077 0.941684 ARDL(1:1:0)
6 13.513046 -0.536646 -0.251174 -0.449374 0.942656 ARDL(2¢ 1:0)
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(2)
F-statistic 4.934262 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5
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Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic  Prob.

C 2.1061 0.540656 3.895526 0.0008
LGDP(-1)* -0.3186  0.095773 -3.326730 0.0032
LG(-1) 0.2575 0.067656 3.806383 0.0010
LT(-1) -0.2101 0.067511 -3.113271 0.0053
D(LG) 0.2197 0.092107 2.386175 0.0265
D(LG(-1)) 0.1598 0.076699 2.084616 0.0495
D(LT) 0.1557 0.090332 1.724089 0.0994
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D(LGDP) = 2.1061 -0.3186LGDP (-1) + 0.2575LG(-1) -0.2101LT(-1) +
0.2197D(LG) + 0.1598D(LG(-1) + 0.1557*D(LT)
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Variable Coefficient Std. Error t-Statistic Prob.
LNG 0.808271 0.107529 7.516753 0.0000
LNT -0.659675 0.263064 -2.507662 0.0204
C 6.610405 1.132300 5.838033 0.0000
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9 .
Serles: Reslduals
8 Sample 1992 2019
7 | Observations 28
6 Mean -2.32e-15
s Medlan 0.021898
1 Maximum 0.231777
4 Minimum -0.284913
Std. Dev. 0.107273
3 1 Skewness -0.626146
5 Kurtosls 3.717174
1 Jarque-Bera  2.429671
0 Probabliity 0.296759
-0.3 -0.2 -0.1 0.0 0.1 0.2

(B 5l paal) a5 g3 124 Jel)

1pUad B AIAN Jal Y1 JLad) 2 <6 <2 4

Yl Walde 3l Ay sl A ) Jal e ) sd) G 33 J ) 3 sa g aae (e GRS

e Ay suaall R-Square @loaY ddbaa) 4)he S e cllyg "Bl G S Ll )l aa g

(2005 ¢iadac) 4 sina (5 sina s 4 ya Aa )3 2ie Chi -Square a2 s 4l saal) dadlly (LM) Las)
r AU Jsanll 8 i se g LaS 1A ol yY) e plaa el 503 Bl ) a5 aae (g ST

A9




LM Breusch-Godfrey Juid) gilid :8¢4 J gaad)

F-statistic 1.668083 Prob. F(2:19) 0.2151
Obs*R-squared 4.182126 Prob. Chi-Square(2) 0.1236
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F-statistic 0.005225 Prob. F(1:25) 0.9430

Obs*R-squared 0.005642 Prob. Chi-Square(1) 0.9401
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uaay) Jaladl) o A 21 ad) Gala

)l 5 Aalall cliil) 5 Maa¥) Jlsall il G Aglaa¥) 48D -

REGRESSION /MISSING LISTWISE /STATISTICS COEFF OUTS R ANOVA
/CRITERIA=PIN(.05) POUT(.10) /NOORIGIN /DEPENDENT _ JLa>Y!
/METHOD=ENTER o Lis Il o3l pall.

Regression

Variables Entered/Removed

Variables
Model Variables Entered Removed Method

1 2dalal) sl il yuzall .|Enter

a. All requested variables entered.

Model Summary

Std. Error of the
Model R R Square [Adjusted R Square Estimate

1 0.9472 0.896 0.888 13023.43812
a. Predictors: (Constant), <l _nall| <uléil) dalal)

ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 3.942E10 2 1.971E10 116.211 .0002
Residual 4.579E9 27 1.696E8
Total 4.400E10 29

a. Predictors: (Constant), <|_pzall, &aill dalal)
b. Dependent Variable: g5l ( Asall JlaaY)
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Coefficients?

Standardized

Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 8887.887 4306.578 2.064 .049
Aalal) laasl) 1.837 .149 .909 12.326 .000
izl 4.151 4.634 .066 .896 .378
a. Dependent Variable: gl (JAsall  lea¥)
el gl 5 Mea¥) sall gl oy 4830
REGRESSION /MISSING LISTWISE /STATISTICS COEFF OUTS R ANOVA
/CRITERIA=PIN(.05) POUT(.10) /NOORIGIN /DEPENDENT Jlea¥!
/METHOD=ENTER <\aall,
Regression
Variables Entered/Removed®
Variables
Model Variables Entered Removed Method
1 aialal) claail) .|Enter
a. All requested variables entered.
b. Dependent Variable: ! (sl lea)
Model Summary
Std. Error of the
Model R R Square [Adjusted R Square Estimate
1 0.9452 0.893 0.889 12977.42600
a. Predictors: (Constant), <oladil) 4alall
ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 3.929E10 1 3.929E10 233.266 .0002
Residual 4.716E9 28 1.684E8
Total 4.400E10 29

a. Predictors: (Constant), <:tadil) dalal)
b. Dependent Variable: gl Asall JlaaY)

{3




Coefficients?

Standardized

Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1(Constant) 10968.302 3613.936 3.035 .005
Aalal) cilaaill 1.909 125 .945 15.273 .000

a. Dependent Variable: lll (JAsall  dlea¥)

REGRESSION

/CRITERIA=PIN(.05)

/MISSING LISTWISE
POUT (.10)

/METHOD=ENTER | nzall

Regression

il ezl 5 aa¥) ) il s 285kl

Variables Entered/Removed®

/NOORIGIN

Model Entered

Variables

Variables

Removed

Method

1 i) juall

.|Enter

a. All requested variables entered.

b. Dependent Variable: gl Asall Jlaa)

Model Summary

Std. Error of the

/STATISTICS COEFF OUTS R ANOVA
/DEPENDENT (SteaY!

Model R R Square |Adjusted R Square Estimate
1 0.5572 0.310 0.286 32922.32764
ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 1.365E10 1 1.365E10 12.596 .0012
Residual 3.035E10 28 1.084E9
Total 4.400E10 29
a. Predictors: (Constant), </ _pzal)
b. Dependent Variable: gl ( Asall JlaaY)
Coefficients?
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 21843.119 10557.524 2.069 .048
)yl 34.995 9.860 557 3.549 .001
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Variables Entered/Removed®

Variables Variables
Model Entered Removed Method
1 3l .|Enter

a. All requested variables entered.
a. Dependent Variable: gl (JAsall  lea¥)

u:\\J.uAS\J Aalal) Colaarl) 9 ,_EQ:H . IEOA] @u\ O ER M|

Variables Entered/Removed

Model

Variables Entered

Variables

Removed

Method

1

Aaalall lsdil) |l puall

.|Enter

a. All requested variables entered.

Model Summary

Std. Error of the

Model R R Square [Adjusted R Square Estimate
1 0.915% 0.838 0.826 11015.27368
a. Predictors: (Constant), <l _nall, <) dals)
ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 1.696E10 2 8.482E9 69.903 .0002
Residual 3.276E9 27 1.213E8
Total 2.024E10 29
a. Predictors: (Constant), <|_pzall, l&aill dalal)
b. Dependent Variable: gl Asall adill
Coefficients?
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -2353.377- 3642.520 -.646- 524
Aalall claal) 1.022 126 .746 8.108 .000
il juall 11.230 3.920 .264 2.865 .008

a. Dependent Variable: gl Asall  Jadil)
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Ralad) il 5 kil sl il oy 283U

Variables Entered/Removed®

Variables Variables
Model Entered Removed Method
1 A glad) colaal) .|Enter

a. All requested variables entered.

b. Dependent Variable: z=tl) sl asil)

Model Summary

Std. Error of the

Model R R Square [Adjusted R Square Estimate
1 0.8882 0.789 0.781 12352.14748
a. Predictors: (Constant), <Udil) dalal)
ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 1.597E10 1 1.597E10 104.653 .0002
Residual 4.272E9 28 1.526E8
Total 2.024E10 29
a. Predictors: (Constant), <ladill 4alal)
b. Dependent Variable: gl Asall  adil)
Coefficients?
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 3274.434 3439.809 .952 .349
Aalall claasl) 1.217 119 .888 10.230 .000

a. Dependent Variable: gl Aaall  Jadill

) puall 5 il sl il (s Z8Mal)

Variables Entered/Removed®?

Model

Variables Entered

Variables

Removed

Method

1 a_ sl yuall

.|Enter

a. All requested variables entered.

b. Dependent Variable: gl (sl Jail)

fA




Model Summary

Std. Error of the
Model R R Square [Adjusted R Square Estimate

1 0.6662 0.444 0.424 20047.83089

a. Predictors: (Constant), ) _pall

ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 8.986E9 1 8.986E9 22.358 .0002
Residual 1.125E10 28 4.019E8
Total 2.024E10 29

a. Predictors: (Constant), < _pzall
b. Dependent Variable: zitll (Aaall Jadil)

Coefficients?

Standardized

Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 4854.875 6428.933 .755 456
) yuall 28.391 6.004 .666 4.728 .000

a. Dependent Variable: g3l sl  Jadil)

) yuall g dalad) Chlagl) o . Laill e . [POA(] G_-u\ S A8dal)

REGRESSION /MISSING LISTWISE /STATISTICS COEFF OUTS R ANOVA
/CRITERIA=PIN(.05) POUT(.10) /NOORIGIN /DEPENDENT ¢ . kb aill
/METHOD=ENTER o Lis Il o3l pall.

Regression

Variables Entered/Removed

Variables

Model Variables Entered Removed Method

1 dalal) sl | il yuzall .|Enter

a. All requested variables entered.
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Model Summary

Model R

R Square

Adjusted R Square

Std. Error of the

Estimate

1 0.8622

0.743

0.724

8440.41740

a. Predictors: (Constant), <l _yall| <uléail) dalal)

ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 5.557E9 2 2.779E9 39.002 .0002
Residual 1.923E9 27 7.124E7
Total 7.481E9 29
a. Predictors: (Constant), <|_pzall, lGaill dalal)
b. Dependent Variable: gl sl je  adill
Coefficients?
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 11241.264 2791.069 4.028 .000
Adlall claal) .815 .097 .978 8.437 .000
il -7.079- 3.003 -.273- -2.357- .026

a. Dependent Variable: gitll (sl e Jadil)

Regression

Variables Entered/Removed®?

Model

Variables Entered

Variables

Removed

Method

1 2ialad) ladill

.|Enter

a. All requested variables entered.

b. Dependent Variable: zitll (sl e Jadill
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Model Summary

Std. Error of the

Model R R Square [Adjusted R Square Estimate
1 0.8312 0.690 0.679 9101.10360
a. Predictors: (Constant), <sladil) dalal)
ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 5.161E9 1 5.161E9 62.312 .0002
Residual 2.319E9 28 8.283E7
Total 7.481E9 29
a. Predictors: (Constant), <oladil) alal)
b. Dependent Variable: g5l Asall ye  adil)
Coefficients?
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 7693.869 2534.463 3.036 .005
dalal) laadl) .692 .088 .831 7.894 .000

a. Dependent Variable: gitll (sl e Jadill

Regression

i puall 5 Jadill e daall i) G 283U

Variables Entered/Removed®?

Model

Variables Entered

Variables

Removed Method

1

il juall

.|Enter

a. All requested variables entered.
b. Dependent Variable: zitll (Asall e adill
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Model Summary

Std. Error of the

Model R R Square [Adjusted R Square Estimate
1 0.255% .065 .032 15805.11508
a. Predictors: (Constant), <l _pzall
ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 4.861E8 1 4.861E8 1.946 1742
Residual 6.994E9 28 2.498E8
Total 7.481E9 29
a. Predictors: (Constant), < _nall
b. Dependent Variable: g5l Asall ye  adil)
Coefficients?
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 16988.244 5068.380 3.352 .002
iyl 6.603 4.734 .255 1.395 174

a. Dependent Variable: gitll (sl e Jadill
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(2019-1990) 3580 S 4 jlad) Jlawly Al jall < pia 12 (3ake

il ezl alal) il i Gl il Sl il
il

357 2752 5003.1 1990
375 2818 5653 1991
357 2239.2 6306.2 1992
435 2408.2 6677.6 1993
363.8 2216.2 6777.9 1994
438 4629.4 1292.3 1995
444 3711.9 8367 1996
441 4621.1 9294.7 1997
535 4466 9824.6 1998
620.1 4557 10079.3 1999
637.1 5376.2 11114.4 2000
706.8 5905.6 14823 2001
715.1 8487 16165.3 2002
890.6 1246.2 17386.1 2003
1037.6 17230 19566 2004
1044 21343 23101.6 2005
1259.7 21378 25574.7 2006
1376 30883 19908.6 2007
2790 43005.5 23625.9 2008
2504 35677.2 25054.5 2009
22415 54498.8 26501.4 2010
460.7 23366.5 18182.5 2011
617.6 53941.6 28179.9 2012
851 65283.5 55014.8 2013
660.9 43814.2 54577.5 2014
671.3 36014.7 43183.3 2015
716.9 29171.3 45702.9 2016
845.2 32692 46326.2 2017
1063.5 39286.4 47895.2 2018
945.5 45813 46862.7 2019
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~1990) 381 JYA Al A jal) 8 deddiuiall Ci pial) sy S ¢l 23 a3 3ale

(2019
i)yl oy e 5l Ll clsial) iy e [ e g el N e ) <l il
il
5.878 7.920 8.518 1990
5.927 7.944 8.639 1991
5.877 7.714 8.749 1992
6.075 7.787 8.807 1993
5.897 7.704 8.821 1994
6.082 8.440 8.895 1995
6.096 8.219 9.032 1996
6.089 8.438 9.137 1997
6.282 8.404 9.193 1998
6.429 8.424 9.218 1999
6.457 8.589 9.316 2000
6.561 8.684 9.604 2001
6.572 9.046 9.691 2002
6.792 8.888 9.764 2003
6.945 9.754 9.882 2004
6.951 9.968 10.048 2005
7.139 9.970 10.149 2006
7.227 10.338 9.899 2007
7.933 10.669 10.070 2008
7.826 10.482 10.129 2009
7.718 10.906 10.185 2010
6.133 10.059 9.808 2011
6.426 10.896 10.246 2012
6.746 11.086 10.915 2013
6.494 10.688 10.907 2014
6.509 10.673 10.673 2015
6.575 10.281 10.729 2016
6.739 10.395 10.743 2017
6.969 10.579 10.777 2018
6.852 10.732 10.755 2019
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G Al A3 2 g 5 giwall & (Unit Root Test) 3aa sl jaa il Ll :4 a8 (3ala
1Ay

Augmented Dickey-Fuller i <3 JLidl
Null Hypothesis: LGDP has a unit root

Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.114029 0.6965
Test critical values: 1% level -3.679322

5% level -2.967767

10% level -2.622989

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: LGDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.028231 0.0194
Test critical values: 1% level -4.323979

5% level -3.580623

10% level -3.225334

*MacKinnon (1996) one-sided p-values

Null Hypothesis: LGDP has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.778272 0.9978
Test critical values: 1% level -2.653401

5% level -1.953858

10% level -1.609571

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LGDP) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic -5.943269 0.0000
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LGDP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.884893  0.0003
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LGDP) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.413365 0.0001
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LG has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.863107 0.7848
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LG has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -2.295839 0.4228
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LG has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.913830 0.9842
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LG) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=7)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -7.864872 0.0000
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(LG) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.758355 0.0000
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LG) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -7.177564 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LOGT has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.992831 0.2881
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LOGT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.096959 0.5259
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LOGT has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.337719 0.7761
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LOGT) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.503049 0.0001
Test critical values: 1% level -3.689194

5% level -2.971853

10% level -2.625121

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LOGT) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.436983  0.0007
Test critical values: 1% level -4.323979

5% level -3.580623

10% level -3.225334

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LOGT) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.556918 0.0000
Test critical values: 1% level -2.650145

5% level -1.953381

10% level -1.609798

*MacKinnon (1996) one-sided p-values.
:(Phillips-Perron) Gsus culid JLad)

Null Hypothesis: LGDP has a unit root
Exogenous: Constant
Bandwidth: 26 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -1.379979 0.5781
Test critical values: 1% level -3.679322

5% level -2.967767

10% level -2.622989

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LGDP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -2.381344 0.3808
Test critical values: 1% level -4.309824

5% level -3.574244

10% level -3.221728

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: LGDP has a unit root
Exogenous: None
Bandwidth: 21 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic 4.975211 1.0000
Test critical values: 1% level -2.647120

5% level -1.952910

10% level -1.610011

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LGDP) has a unit root
Exogenous: Constant
Bandwidth: 18 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -6.905737 0.0000
Test critical values: 1% level -3.689194

5% level -2.971853

10% level -2.625121

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LGDP) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 17 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -7.391459 0.0000
Test critical values: 1% level -4.323979

5% level -3.580623

10% level -3.225334

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LGDP) has a unit root
Exogenous: None

Bandwidth: 7 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -4.397350 0.0001
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: LG has a unit root
Exogenous: Constant

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -0.864833 0.7848
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: LG has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -2.354772 0.3936
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: LG has a unit root
Exogenous: None

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic 1.726969 0.9768
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

*MacKinnon (1996) one-sided p-values.

Q9




Null Hypothesis: D(LOGG) has a unit root
Exogenous: Constant

Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -7.864872 0.0000
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LOGG) has a unit root
Exogenous: Constant, Linear Trend

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -7.799743 0.0000
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LOGG) has a unit root
Exogenous: None

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -6.955788 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: LOGT has a unit root
Exogenous: Constant

Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -1.919245 0.3193
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LOGT has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -2.103825 0.5223
Test critical values: 1% level -4.309824

5% level -3.574244

10% level -3.221728

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: LOGT has a unit root
Exogenous: None
Bandwidth: 11 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic 0.685655 0.8582
Test critical values: 1% level -2.647120

5% level -1.952910

10% level -1.610011

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LOGT) has a unit root
Exogenous: Constant
Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -5.991116  0.0000
Test critical values: 1% level -3.689194

5% level -2.971853

10% level -2.625121

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(LOGT) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -6.615406  0.0000
Test critical values: 1% level -4.323979

5% level -3.580623

10% level -3.225334

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LOGT) has a unit root
Exogenous: None
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*

Phillips-Perron test statistic -5.867604 0.0000
Test critical values: 1% level -2.650145

5% level -1.953381

10% level -1.609798

*MacKinnon (1996) one-sided p-values.
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Dependent Variable: LOGGDP
Method: ARDL

Date: 05/16/23 Time: 15:08
Sample (adjusted): 1992 2019

Included observations: 28 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): LOGG LOGT

Fixed regressors: C

Number of models evalulated: 18

Selected Model: ARDL(1, 2, 1)

Variable Coefficient Std. Error  t-Statistic Prob.*
LOGGDP(-1) 0.681390 0.095773 7.114672 0.0000
LOGG 0.219782 0.092107 2.386175 0.0265
LOGG(-1) 0.197629 0.096611 2.045626 0.0535
LOGG(-2) -0.159889 0.076699 -2.084616 0.0495
LOGT 0.155740 0.090332 1.724089 0.0994
LOGT(-1) -0.365919 0.086759 -4.217650 0.0004
C 2.106138 0.540656 3.895526 0.0008
R-squared 0.976752 Mean dependent var 9.862246
Adjusted R-squared 0.970109 S.D. dependentvar 0.703547
S.E. of regression 0.121636 Akaike info criterion  1.163251
Sum squared resid  0.310701 Schwarz criterion 0.830200
Log likelihood 23.28551 Hannan-Quinn criter. 1.061434
F-statistic 147.0481 Durbin-Watson stat  1.537495

Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for

model
selection.
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: F-Bonnds Test :6 a8, Gala

ARDL Long Run Form and Bounds Test
Dependent Variable: D(LOGGDP)
Selected Model: ARDL(Z, 2, 1)

Case 2: Restricted Constant and No Trend
Date: 05/16/23 Time: 15:08

Sample: 1990 2019

Included observations: 28

Conditional Error Correction Regression

Variable Coefficient Std. Error  t-Statistic  Prob.

C 2.106138 0.540656 3.895526 0.0008
LOGGDP(-1)* -0.318610 0.095773 -3.326730 0.0032
LOGG(-1) 0.257523 0.067656 3.806383 0.0010
LOGT(-1) -0.210179 0.067511 -3.113271 0.0053
D(LOGG) 0.219782 0.092107 2.386175 0.0265
D(LOGG(-1)) 0.159889 0.076699 2.084616 0.0495
D(LOGT) 0.155740 0.090332 1.724089 0.0994

* p-value incompatible with t-Bounds distribution.

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic  Prob.
LOGG 0.808271 0.107529 7.516753 0.0000
LOGT -0.659675 0.263064 -2.507662 0.0204

C 6.610405 1.132300 5.838033 0.0000

EC = LOGGDP - (0.8083*LOGG -0.6597*LOGT + 6.6104 )

Null Hypothesis: No levels

F-Bounds Test relationship
Test Statistic Value Signif. 1(0) (1)
Asymptotic:
n=1000
F-statistic 4.934262 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5
Finite
Sample:
Actual Sample Size 28 n=35
10% 2.845 3.623
5% 3.478 4.335
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1% 4.948 6.028

Finite
Sample:
n=30
10% 2.915 3.695
5% 3.538 4.428
1% 5.155 6.265

Wadl) paaati duagia 17 ad ) (3ale

ARDL Error Correction Regression
Dependent Variable: D(LOGGDP)
Selected Model: ARDL(Z, 2, 1)

Case 2: Restricted Constant and No Trend
Date: 05/16/23 Time: 19:59

Sample: 1990 2019

Included observations: 28

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error  t-Statistic  Prob.
D(LOGG) 0.219782 0.075082 2.927218 0.0081
D(LOGG(-1)) 0.159889 0.061283 2.609007 0.0164
D(LOGT) 0.155740 0.075723 2.056714 0.0523
CointEq(-1)* -0.318610 0.067084 -4.749382 0.0001
R-squared 0.686751 Mean dependent var 0.075537

Adjusted R-squared 0.647595 S.D. dependentvar 0.191666
S.E. of regression 0.113780 Akaike info criterion  1.377536
Sum squared resid 0.310701 Schwarz criterion 1.187221

Log likelihood 23.28551 Hannan-Quinn criter. 1.319355
Durbin-Watson stat 1.537495

* p-value incompatible with t-Bounds distribution.
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:Serial Correlation LM Test :8 aé, (3l

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.668083 Prob. F(2,19) 0.2151
Obs*R-squared 4.182126 Prob. Chi-Square(2) 0.1236
Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 05/16/23 Time: 21:36
Sample: 1992 2019
Included observations: 28
Presample missing value lagged residuals set to zero.
Variable Coefficient  Std. Error  t-Statistic ~ Prob.
LOGGDP(-1) -0.056428 0.112192 -0.502959 0.6208
LOGG -0.053052 0.099218 -0.534704 0.5991
LOGG(-1) 0.069440 0.104834 0.662383 0.5157
LOGG(-2) 0.020598 0.080893 0.254635 0.8017
LOGT 0.066247 0.105966 0.625168 0.5393
LOGT(-1) -0.073228 0.096336 -0.760133 0.4565
C 0.253507 0.562164 0.450948 0.6571
RESID(-1) 0.423866 0.282159 1.502224 0.1495
RESID(-2) -0.260523 0.235921 -1.104280 0.2833
R-squared 0.149362 Mean dependent var -3.01E-15
Adjusted R-squared -0.208802 S.D. dependentvar 0.107273
S.E. of regression 0.117942 Akaike info criterion  1.182162
Sum squared resid  0.264294 Schwarz criterion 0.753953
Log likelihood 25.55026 Hannan-Quinn criter. 1.051254
F-statistic 0.417021 Durbin-Watson stat  1.889584
Prob(F-statistic) 0.896545
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Heteroskedasticity Test: ARCH

F-statistic 0.005225 Prob. F(1,25) 0.9430
Obs*R-squared 0.005642 Prob. Chi-Square(1) 0.9401
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 05/16/23 Time: 21:38
Sample (adjusted): 1993 2019
Included observations: 27 after adjustments
Variable Coefficient Std. Error  t-Statistic ~ Prob.
C 0.011337 0.004357 2.601787 0.0154

RESID"2(-1) 0.014457 0.200005 0.072283 0.9430
R-squared 0.000209 Mean dependent var 0.011503
Adjusted R-squared -0.039783 S.D. dependentvar 0.018854
S.E. of regression 0.019226 Akaike info criterion  4.993936
Sum squared resid  0.009241 Schwarz criterion 4.897949
Log likelihood 69.41814 Hannan-Quinn criter. 4.965394
F-statistic 0.005225 Durbin-Watson stat  1.995738
Prob(F-statistic) 0.942952
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Abstract

This study aimed to measure the effectiveness of fiscal policy tools on economic growth
(expressed as non-oil GDP growth) in the Libyan economy during the period 1990-
2020, The study hypothesized that public expenditures in the short and long terms are
the main tool of fiscal policy in promoting economic growth, while income taxes
positively affect economic growth in the short term and have a negative impact in the
long term. In order to prove the validity or denial of the hypotheses of the study,
statistical and standard analysis tools were used, such as unit wall tests, to detect the
stability of the variables under study, and the cointegration test using the ARDL
methodology to find out whether or not there is a equilibrium relationship in the long
run.

The results of the study have proven that there is a long-term direct relationship between
public expenditures and economic growth. An increase in public expenditures by 1%
leads to an increase in economic growth by 0.81%, which confirms the validity of the
first hypothesis.

On the other hand, the results showed that taxes have a negative impact on economic
growth in the long term, and they also have a positive effect on growth in the short term,
as the higher taxes are by 1%, the economic growth decreases by 0.66%, which
confirms the validity of the second hypothesis. The error correction vector model also
showed that the error correction coefficient carries a statistically significant negative
sign, as the departure of non-oil GDP from equilibrium in the long term is adjusted
within approximately three years.
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