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Abstract: The research aimed to study the causal
relationship between the innovative environment
expressed by indicators (spending on research and
development, exports of advanced technology, patents,
trademarks) and economic growth expressed by the
growth rate of GDP in the Swiss economy during
(2007-2019). In order to indicate whether the time
series of variables are stationary or not, this required
the use of unit root tests, and the degree of integration
of each variable was determined separately. It was
found that the variables are integrated of the first order,
in addition to using the methodology (Toda &
Yamamoto) for causation, in order to verify the
existence of a long-term relationship between them.
Through the analysis, it became clear that there is a
long-term  equilibrium  relationship  between the
variables of the innovative environment and economic
growth, in addition to the existence of some causal
relationships, the most important of which is the
existence of bidirectional causal relationship between
economic growth and spending on research and
development. Increasing spending on research and
development in Switzerland will lead to an increase in
gross domestic product, which This, in turn, leads to an
increase in the rate of economic growth, and an
increase in the latter in turn urges those in charge of the
Swiss economy to increase spending on research and
development. As well as the existence of bidirectional
causal relationship between economic growth and
brands, the increase of Swiss trademarks will lead to
their spread in various countries of the world and this
in turn will increase the gross domestic product and
thus increase the rate of economic growth, and
increasing the latter in turn will increase the number of
trademarks. The results also showed that there is a
causal relationship in unidirectional of economic
growth to each of the exports of advanced technology
and patents. By providing an environment that
encourages education and invention, which leads to an
increase in the number of inventions in the long term.
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2019 <2018 A aliaiVl Lol iy 5o 5 Ap¥anall aludly Al 5 dalled) cileliall ¢ s
Lallad) 3l suY) ) Ll poba a5 o elivall Y1 Jlae b b)) dudliall L 3 sey
Aesiiall doa ol oS3l ) palall e
onlad) ST Jlaay) sl z5) 225 :Economic Growth Rate ¢ bai@y) gail) Jara,
salll Jame iy 3 Algall alaBV) salll Janay Jlea) Jadd) mU0 gad o s Y sad
<3l 52009 4w (%2.3-) Jaw 3 ¢l sVl fay Wasy 2008 4is (%15.5) salaiy)
o=l Ty laasy 2011 diw A (9619.8) 41 Jaxe el Jaws 2010 4w (%7.8)
G ba®Y) gaill Jare ol Wl <2019 4w (%13.6) Jare ie 1 jiius 2019-2012 < sial
2011 4w (%19.8) &b Jane el 5 ((%4.5-) &b s
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Aia )l sl daas Ay Coadl Aaliadl bl ey sl Aadal) Yy L
olis a3 elisial Glaal TS e ()55 8 A (13) (sl 3al) 020 (14 ¢(2019-2007)
25 Jsaii ¢ Jead) Lawd Alysha dpiey ol i et 1 Al iladl) Jalass pandi
bl Jysady Caalll B 388 dadliay 48 i g ) Il e Jgeanll o Db (3¢ 8
13a 5 ¢3e) 3 (26) e J panll 24 Eviews-12 G_AUJ,J\ Al AL A g Caal ) A i (e
ais bl 8 cliall a3 Jia ) slat) Al dl) ApalaBV) il )l (e L3S 3 e sl
ol ool Jilatll g dgie 3 Judladl Jidas Jlae 3 30alad) Ll e sl Y
Lo Aas yal) Adlian ) ol HLEAY) 5 Ganliall 2 sl 5 dauldl) Z 3l 8l Eviews-12
Al 4l Jalasi g o 5085 o gllaall 5 dalall dlipay bl 23 5alll o) sEigadll Cay - Y
A8V dauall

EGR, = F(ERD, . ATE, . PAT, . TRA, ) + U;; t=1.2.....n (1)
O Sus
(Sleay! Al il sai Jana) (s3baBY) paill Jiay EGR
(Y53 Jble) sl 5 Gl e Slasy) Jiey ERD:
(Y50 ¢ sike) el L 51 3 ol ol Jiey ATE
AN Gle) e Jiag PAT;
Alasall 1)l cledall aae Jiag T RA

gren Jady 8y o shaall an gl sdal) ially Goymy Lo i Uadll e e 5 ke (U
Jare g Ll iy g dsaill 8 ieae pe ) ellip i) ye s AY) G il
L e s Al a1l Y s ) ) S Jie gala®BY) sl
Auto-Regressive Distributed Lag :gisall sUadt AId sl zilad | ¥-¥
Models (ARDL)

o Aiall i) e Dlad ALl il gid) 8 dagdy bl puid) AW 8
i ML (3 saill 8 < piall o2 Gpanal ) LD 3 g Al ol gl 5 Al daul)
el el zila ae delani Ll Al o2 8 (dynamic) Sos giser Ll
sl SIAN lasi¥) #3gad o zilaill o2 e JBa yay ¢(Lagged Time Models)
258 Xia (ARDL) giles caeaiivd il (ARDL) gasais | baial 4l Ly 5215 g 34l
Chay o 4lle 3US cld zaladll o2 (f ) Joasill a3 5,8 Y) i) 3 oS5 il
Dnadll JaY 2 s Bl sdgl Caas b glac) 5 ApalaBy) il il (B
o (Co-integration) & jiiall JelSill aa lgwladin) o3 Lo 13 daala s oJyshall Ja¥iy
O Ll zasaill (SIS sl A e ey Lo 138y dpala@¥) il il
O JS did g W sk a3 (ARDL) gibai (o8 o jidall dalsill dagia alasia
.(Pesaran et al., 1999: 24) «(Pesaran & Shin 1997: 181) «(Pesaran, 2001: 315)

slaDl I sVl zisal b alll i) ae aals Jiee psie Ll (S 1)
oedall el A gy ) adall el 45, A p Cus (Qs p) AN e g sl

L ——————————————
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: oY) Jsal) 2l ARDL(p,q) ol il

p q
Yi=a + Z E]th—iJrZ: BiXi—; + & (2)
i=1 i=1

<l paaiall Y1 358 Cay ek 430 (Gujarati & Porter, 2009: 624) e sl 3
AV Asbaal) ) U5 ) Sa (4) Aabaal) ()l caapaal) o labaall iany Cy yai

p q
MY a+] ) 0V + ) BidXe ( + (Y 0K Y e ()
i=1 i=0

el Oy ikl Ja¥) S las (4 ps @ et ¢l JaY) E0lae o8 By 0; s
10 s oY) oA Jia A

AYe =Yy —Yeg , AX =X — Xi (4)
Gl il i (PR oe o gisdl o (3) Hded o il
OsSin AL il A8y of @ da V) Asudl G el 4 {q;;i=1.2.3.4)
ot WS 3 gall S5 S5 ARDL(P. Q4. q2-93-q4)

P q1 qz
ACEGR) = oc-l-z 8;A(EGR),_; +Z B;A(ERD),_; +Z B.A(ATE), ;
i=1 i=0 i=0

qa qa
+ZD BiA(PAT),; + Zﬂ B,A(TRA); + p(EGR),_i+ @, (ERD),_;

+ 02 (ATE) 1+ @3 (PAT) 1+ @4 (TRA) 1 + & (5)
;ww\ GSJASS\ @Lﬁ .V-Y
A )i bl s ol 3 sa¥) i il ghad gl () s dgadl) <l e ¢y oS LR o
dia 3l Judldl culS A ezdgaill il duie 3l JuBld)l (Stationarity) osSw
a5 Ulal A8 55 A tine il ) saga ol 3 Lgaladid (8 AL 5 <l jaiall
OF ¥ 3aa gl Hda Al axed (e a2 Yl ((Unit ROOE Test) sas sl i jlal calkay
aeal sluie A 3l ol il aae) 4 il A ghal) bl il o A e sad b ST Lganl
pdall dpm 3 aii Cus Phillips-Perron (PP) O - peuld JLidl s (A jall adaliall
Al e L@l ol san gl i et yrdall dyie 3l AL Glly of e Hlaall 1 8
s (e J P-value ded il 13Le iy CdlA ) Al dpa il judl s
Al A 1 AL (6 anell Apa i (b 45 (%5) 4y sinall
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@AY gaill 5 A SV i) ) jrial 3as gl 3ad (PP) L) geilis (Y) Jsaall

Original Variable (Level) After one Difference
Intercept | Inter. & Trend | Intercept | Inter. & Trend
EGR -2.4567"% -2.4027"3 -3.3999** -4.2128**
"1 (0.137) (0.369) (0.021) (0.015)
ERD; | -2.0542"% -2.0883"% -2.8825* -4.0804**
(0.263) (0.527) (0.062) (0.019)
ATE; | -1.4253"% -1.5709"3 -3.0521** -3.4337*
(0.554) (0.776) (0.044) (0.070)
PAT; | -1.4983"% -1.9628"3 -4.4766*** -4.9605***
(0.518) (0.592) (0.002) (0.003)
TRA; | -1.3640"% -1.7706"% -2.6857* -8.1517***
(0.583) (0.688) (0.091) (0.000)
*** significant at 1% level
** significant at 5% level Adlaia¥) Al Jids Cpan 58l (g 2l
* significant at 10% level P-value
n.s not significant

Eviews-12 eyl Aila jae Je dldie YU cfialll slac
e K (PP) lia) gibisd Ailaia¥) 4l e lalaie ] 5 (2) ab ) Jsand) gl (e a3l

dadiiall L of ¢3S O jaba ¢ERDy ashaill g sl e (glasyl) 4, )l Al <l pate (g
i@yl gaill Jara el (TRA, Al bl PAT, g3 &lel n ATE,
i gaaciall 03gd Aia 3l JuSlull o ) s 1368 ¢(%610) 4 sinall (5 s (sa ST CulS (EGR;
(4) Wdaall (385 <l yriall o3gd dia 3 Judladl V) (5558l ol 2ind (5 ginally 8L 5
J8 Lgagan cilS )5 HLeia U Allaia V) aill bt 3 jiiue 5 SLe <l priall 028 aaas Canpial
el Ja s 8 (gaai iy g (1) aal sl (& Leie IS JalSida 30 ) 6T (%10) dsinall (5 5iie (1

(ARDL) g3

s dishall ¥ 8 clalaall jn® o) 1(VAR) gisal A Ga pla) 3 gad Juadl 43 ) paas o
(Optimal Lag (sliall elasy) <l sad apaas caldayy 4 nd) lial o) yal) s il Ja¥)
Vector of Auto S lasiV¥) asie zasad Ly 23 sailly dalall <l ysiall [ength)
At HLad) Belias) @A Hplee dlea PR e &b 205 cRegressive Model (VAR)
«Sequential Modified Likelihood Ratio Test Statistics (LR)m8lxill Jaxall (1<aY)
cilasteall SUSI Jxe «(FPE) Final Prediction Erroriiledl sl Uas
Schwarz information ¢ssl) Ji) s Claslas jlae <Information Criterion (AIC)
Hannan-Quinn information criterion e slaall (8 —lia jL=a ccriterion (SC)

Akaike

(HQ)

A SV Al < pria i 73 sail elay) B sad Ay Juadl o) (V) @) Jsand) il i si g
APVRIN| }i el Gl yaiall ji @C\]\ il 400N cUayy) 5 g 2ic Cq\lﬁ\ Juazadl ‘;Lu:m
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(VAR) Jalaid (8 5 (sl gail) 5 4 IS0 Zaall ol yuaial 5 gand Juadl apans 1 (¥) Jsaal)
VAR Lag Order Selection Criteria
Endogenous variables: EGR; ERD; ATE; PAT; TRA,
Sample: 2007S1 2019S2
Included observations: 24
Lag | LogL LR FPE AlC SC HQ
0
1
2

-611.1366 NA 1.37e+16 | 51.34472 | 51.59014 | 51.40983
-482.9672 | 192.2540 | 2.67e+12 | 42.74727 | 44.21984 | 43.13794
-436.5841 | 50.24843* | 6.15e+11* | 40.96534* | 43.66505* | 41.68157*
* denotes the optimal Lag length of the variable
EViews-12 4 nll Gila e Gla i Slo alaie Yl rialll slae ) jaadl)
saill s A V) Al O e ases O Baw lee il ((ARDL) gigai Julaliy il o
a5 i el 3 ad Juadl e Talaic) s (s 5l die Al CailS |y gaw 350 (ool
b ARDL(4,2,2,2,2) zisaill o) glial) < jelal s ecilbull ARDL g3t (324) oo
(AIC) o slaall _SIS) linal dad JB) (giay 3 saill 12a Gl clld o Tasliy el Juadl
bl Zasaill i il (4) M Jstall Gasm AN 2l Gw e (7.15-) Aadulls
| s 3o A 52l (53 salll e 4 S Aadl <l ki S o s ARDL(4,2,2,2,2)
Sashll da) 4
) & e G JaY1 Al ol ANl ARDL(4,2,2,2,2) z3saill o il (£) Jsaall
o laiBY) gaill 5 Ay JS5yY)
ARDL Long Run Form
Dependent Variable: EGR ;

Selected Model: ARDL (4¢2¢2¢2¢2)
Case 1: No Constant and No Trend
Sample: 2007S1 2019S2
Included observations: 22

Variable Coefficient | Std. Error | t-Statistic Prob.
ERD, 0.012097 0.0002950 | 41.0473** 0.000
ATE; -0.000017 0.0000002 | -120.3576** 0.000
PAT; 0.000018 0.0000050 3.12433* 0.020
TRA; 0.000019 0.0000003 | 55.2090** 0.000

R-squared 0.908028 Mean dependent var. 0.036457

Adjusted R-squar. 0.903099 S.D. dependent var. 0.075678
S.E. of regression 0.006287 Akaike info criterion -7.145555
Sum squared resid. |  0.000237 Schwarz criterion -6.352070
F-Stat. 42.03704**| Hannan-Quinn criterion | -6.958634

Sig. (F-Stat) 0.000 Durbin-Watson stat 2.467100

** significant at 1% level
* significant at 5% level
Eviews-12 el s jaa e alaie YU sl dlac ) jaaall
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(Y (£) a) dsaall e G

AUy umidl 13gd (1) Jlos) ded ) Tl (ERDy) _eskills Gl e Glasy) -
O i 1368 (%1) L sinad) (5 i 30 Sl & 5 (0.000) Adlaial) 4iad 5 (41.047)
Jeskll s & baBY) gaill o skl g Gaadl o B s ga (g ima il ellia
Y50 Osiler | s (4 skl g Canll e (BLaY) ol 3y Leniad ((901) 4xsine (5 siuse i
Aol o3 (3455 «(901.2) = Jashall Ja¥) 8 (salaBY) W gai Jana 3l ) (a3 b
OFY YY) (AT 53 sana) Al o il aa

2) Al s el 13gd (£) las) ded ) ol ul (ATE,) dediiall L o) 63l ¢l jola
e 1368 ¢(%1) dsinal) (s sie e BB & 5 (0.000) Adlaia¥) aiad s (120.3576
dal) b eobaiiy) saill o desiial) La gl g€l ) obal il (s gina Ll 25a s
Losiiall L i€ il jolia 30l ) e 4 @l iy ((%1) dpsine (5 siue dic 5 Jyshll
= skl Ja¥) A galaBY) W gad Jana aal 5 ) gase I ld Sl O salas &y ey sl
VY YY an 5 ag8) B e Adl) Jia sl o5 Le ae daiill oda (38555 ¢(960.0017)

a5 (3.1243) dalL) Jm\ 1) (1) Jlial dad ) Talis) ((PATY) &) ¥ <l -
Ssina LAl lia ) i 1368 (901) Asinall (s siue (0 B 8 5 (0.000) Adbaisy)
¢(%1) 4 sina (s sie ey Jashl s & i) el o ) AV Slel il o sa
&) g Gl ld Basl tbﬁs\ Bel n JBay |y g A £ ) AAY) Qo) py 2ae B Baly ) JSE
e Al IS o Al S «(%0.0018) = Jashll Jaly & LB W sad Jana 33 )
Aagiill o2a (34515 (%60.18) = s LaBY) gaill Jara A ooy ) LllE; (100) = g8 Slel
(OT:Y T Al Jall ve) J8 e 4l dea sl &5 L aa

4iad 5 (85.209) dalldl }u\ gl (1) Jbis) dad ) i) ((TRAY) dlad) ladlal) -
Ssina Ll lia ) iy 1368 (%01) dsinall (s siue (0 B & 15 (0.000) Adbaiay)
(%1) Lsine (5 sine ey dashll Y & gbaBY) sall e Ay jladll Gladlall e
Gl Gl oaal 5 4y ket Aadle Hlatay | juw g (8 Al &y jladll Gladlall dae 8 B3l ) JSE
JS Jsil oSy 5l ¢(%60.0019) = Jushll Jal) 8 baBY) W gai Jare 3345 ) 23
(%01.9) = gabaiB¥) saill Jara (8 300 ) Lebils (1000) = 4ladll Cladladl aae 3300 )
dpaa il il HUEAY) il olal (A (B) Al Jsaall ek rpdgaill Auapdldall ¢ Lady)
S sl ekl g3l sl Aieaidly ARDL(4,2,2,2,2) i) (ol 3 sall
Suzad ¢ 8ol (b uilad aae ) czdsalll 8l I dals Y1 SLis) czdsalll gladlf
il gl (0) sl Jsrall g O Cus 2R Zieall Lla s cld sl e
Lee «(%5) 4 sinal (s sine (10 S 25 (0.919) @il Jarque-Bera JloaY ddlaiay)
S sl O e 2 8B 1ha s paall A s S8 Jlly (s sime e SLARY) O Jiay
bl a5l o ARDL(4,2,2,2,2) 28l uldll z35aill (e 3305l eLLaaY)
.(Jarque & Bera, 1980: 257)
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ARDL(4,2,2,2,2) g3baBY) saill 3 sall Gpemd il ol JLEAY) il 1(0) Jpanl

Test Statistic Value Prob.
Normality  Jarque-Bera Jarque-Bera | 0.1682"s | 0.919
Autocorrelation F-Statistic | 0.5226"° | 0.502
Breusch-Godfrey Chi-Square | 2.0820™ | 0.149
Heteroskedasticity F-statistic | -0.1911"° | 0.667
ARCH Chi-Square | -0.2092"* | 0.647
Model’s Stability t-Statistic 0.6499"* | 0.544
Ramsey-Reset F-Statistic | 0.4224" | 0.544

n.s not significant

Eviews-12 daaa il Gila ke dlaie YU Eaali) dlae) jaaqll

DBl @l Zisadl eladl S e o (B) M) dsall mas WS
L )™ Breusch-Godfrey s kial ) ot leany ae baii 3 ¥ ARDL(4,2,2,2,2)
((Breusch, 1978: 343) (%5) s« »sS! G )hiaSU Adlia) ol cilS a3

Ly pdall ol eilad golas) A (e (sl ol (L) eilad e Dl
Al Auto-Regressive Conditional Heteroscedasticity (ARCH) 1Al Jlasiy
{(Engle, 1982: 993) (%5) G« »SI Allaia¥l lgas il

Ramsey-Reset (s Lis) zils se Talaie ) 1Al U< = (_L‘JS.L@J\ il G'J}A.'d\ ) LS
.(Ramsey, 1969: 354) (%5) ¢ Sl &laia¥ lgad ulS ol

4 ghian pra 53 (6) A Jsaadl Gl caaeiall adll Jalall ASie L) (o seady Ll
A gl 2 KLY 2l O yaate e Gpoprte IS G (Csreom) dardl (adldl ol )Y @llas

AP
LB saill o3 gad G juatia (g Aapeal) Gl HY) A8 shias () Jsaal)
ERD:x ATE: PAT: TRA¢
ERD; 1.0000 0.0004 -0.3367 -0.5508
ATE; 1.0000 0.4682 0.4559
PAT: 1.0000 0.2631
TRA: 1.0000

Eviews-12 dae ) Sla jia e dlaie YU Galll dlae) Huadll

saill 3 el Galall paaill Jales 4 lae die 5 (Kline) oS il I b
e yer (%690) A3Ulls (4) B, sl 43ad 5355 ARDL(4,2,2,2,2) (sbaitl]
COllae Clay e aaan o ST aaaill Jalae o) 2 olef 4d il 8 il Y] i lalaa
bl Jalall A e Hoiall ol 23 galll el aze e Jy 13 5 ddagundl Lals )Y
(Kline, 1962: 64) ldivd) & yaiall ¢y 230idl)

BMal Jiay GVARDL(4,2,2,2,2) sl ool 3 5aill (b 6o Lo e Lopuls
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O (2019-2007) el JOA ) o ga A gl (gL BBYI gaill 5 4 HLSBY) ) &) yuate (g
580 O LS (42.037) W (F) L) def e laldel (901) sine de Gsine
e Luldll Z3ldl) JSLie e Sl Y 3 el O g Slad ((9690) o sta 4l &y yusdl)
Sl uly sl agde Aaie V) (Sayy Taa Sl A8l o2a Jiay z3sadll of Jll (Say
Gy Helay LS Sliise | sy guad (2L gaill & Dy IS0 Ll <yt Liaad of (S
@B saill ¥ aral Aladl all Sl o lEN ad jeday S3 (6) Ay ALl JS
& o3all elaid A1 Jasi¥) 3 gei A (e Lo Ll alll cg (Sea¥) ol 53 aaiall)
53 inidl) Fsdl g sUad) e Db (s ol 53 Sisidl) ARDL(4,2,2,2,2)
@Y el Y anal Len Ll g Aladl) 3 jlaliiall adll e La (5,0 Jias Al (GLoY) oW

{(%60.69) 5 (%0.73-) 1 sane A sall 238 (520 (S Sun

AWA [\ N\ A~

] ' ] ' ] '
12 13 14 15 16 17 18 19

Residual Actual Fitted |
Z3sall DA (e Len Lt 5 1 sy g (5alia®®Y) saill ¥ anad dledl) agdll +()) JS)
ARDL(4,2,2,2,2)

sl by e alaie YU Eviews-12 4l Gl jia : jaadll
Lt lagie z3saill @il yiie o (Causality) dsd) 483adl Jidad ae) sApad) LS
JalSs Clidle a5y GLES) o5 ol il G dolaBy) A8 ladl e sl
0585 o) L) @l pitall 038 G A BN sa g i Ol i) (e de gane (o & i
aaf 4ef culs 134 (Bidirectional) o) & 5 (Unidirectional) 2a) s olail 4
5 JsY) sl o Jy adld A 5 i) 8 el dad 8 i dpala 3 G 0yl
.(Bhaskara, et al., 2008: 23) gsaa (puSall 5 ¢ S juaiall Gy (g3

P e adle Jganll & G4 S JY) cnpdine o i dnndl JLadl )
35 WS Lgle Jganll a3 il cUagy) 58 58 U 5 el 5l Ol jaia o sSa LAl
Daia L) Aadi) ol 4dld (s sieally 4SLe 3 selll ) prie aen 058 Al L8 il
o3 (& 5V AL (Sha aal g e JBY) e @llia ()5S Lexie Wl édl (Granger)
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S rea Juala e alaie V) DA e 4dl (Toda & Yamamoto) sl alasiul &3 dlall
.(Toda & Yamamoto, 1995: 233) (tiell sUayyl 5 sad aa (g sSuall LA e giata (38
saill A A Y D) O ymte o s ral dpd) s o) el A
(V) ads Jsaall IR e Domgae A5l Josdall Ja¥) o8 Sl ) (galaiEy)
Jlia) alasi) st @Al (Y15l aie LSl il S 23 sl G yikie aran o oy
Oty Cus o il eUanY) 8 gad 4555 e adiay LAY a5 ¢dudl Toda & Yamamoto
saiy) 5oad (L8 afde (U & mdsaill el Bgad 4y Juadl ) (V) o) ool e
oA (14+2= 3) oY A & o <iw dnull Toda &Yamamoto JLidy 4 sladll
o g A1 52l (S 0LaBY) gl 3 g il Al LA il (V) Q85 J saal)
saill 23 0 Gl prie G JaY) Al sh Ll Toda & Yamamoto Jlsial gl (V) J sl
Qg&l.mﬁ‘}[\
VAR Granger Causality / Block Exogeneity Wald Tests
Sample: 2007S1 2019S2
Included observations: 23
Null Hypothesis: Chi-sq. |Prob. Direction of Causality
does not Cause ERD.EGR; |60.7505** | 0.000 EGR; = ERD;
does not Cause EGR.ERD, |37.6203**|0.000 ERD,; = EGR;

does not Cause ATE,EGR; 8.5363* |0.014 EGR; = ATE;

does not Cause EGR,ATE, | 4.5300"° |0.104 Not exist
does not Cause PAT,EGR, |12.8249**|0.002 EGR; = PAT,
does not Cause EGR.PAT; 5.3983"% | 0.926 Not exist

does not Cause TRA.EGR; |30.0344**|0.000 EGR; = TRA;
does not Cause EGR,TRA; |15.8793**|0.000 TRA; = EGR;
** significant at 1% level
* significant at 5% level
n.s not significant

Eviews-12 duaa il s jaa alade YU ialll alac )

i e (7) @ Jsaadl (e ey

1368 «(%1) (s J8 S iy ERDe fEGRe (20l clidlall dlaia ) adll ) Tl o
BEY) 5 (sabaBY) paill G Jashal) Ja¥) 8 (Cpalaily) Aalie A Ae 2505 ) iy
skl Ja¥1 3 AY) G Legia IS iras «(91) 4 sina (5 siane ie 5y shaill 5 Caadl e
1368 «(%65) e B il il ATEr g EORE i) 385all Allaiay) dadl) ) Taliiul o
Gl pola A @abaBY) gail) (e doshall Ja¥) 8 sl g olaily 4 A8De 25 ) udy
Glba ey @ba®Y) saill o Gl (%5) drsine 5 siue iy dediall L ) Il
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