o> ol &

o 91 Golais! oy 9l 99 39 (53 S iy o glio

w0 glio SLaidl Wl 9 40 (5 59lis udry il yLiwow
S.3 wob g g Co o g9 g 390l (T duwgo

(I (g0 GO
OV I e 9 OIS (ods il gas
\Y]Y/\Y /7



|

D10 Slmid! 93 500 3 A0 JUT 1 3 pXT 0399 43 9 9,419 (SN Lt g SLS! ilS (0 *
e 319 g Cew!

Q& 5oL UM 3 (6 sl 9 cuwl Cuw 300 youS s JLS Ly g W5 (slgiwlow il (0 °
2335 (o0 3l i

oo 3T 90 (S| oS Cowd o (g g (w0 glio SLaiB! p ggdo puild (0

Sl I S 5 S g L Culaw g L5l (10 5 Cawyd jllo Cand Jb> 2 4 Jg
ol 0l g5 o oligh JO S Cwd ¢ o o g AL (4O o5 Caw 40

Outmd (G i gl 1 o9 9205 31 SLABN 31 ity RIS ot o195 (50 992 90 Jt! g 49 ©

S ol

9,5 4 g3 it (b iy IS Aswrgh g Colodr 3 Sl st b 1 0 50 550 i 41 -



¥Feae®¥ 5 Vasrl |."| AF ANAY gleps e=v | g5lo

QW‘ M)

) ) g5

IELH-:_.ﬂ.DL'hI:I’.f_A_.ﬂlulrt_h'l bzt ills g Loy | Jue 2ggl g sl oF

3 o s = ARDL(Z3,1.0.0) ARDI(2.3.1.0.00 ARDI(2.3.1.0.00
= Eyee . Y - g lame &, sl el Slema Bl el slema Blyoeil
E I GDPNT,_ SIFEY | /A = P aTT | E -I€79, SATY *
3 LGDPNE,_, —dTET | eV = — T v | F —afTFa NALR! *
:-"3; LCAPE VWYFA | +NAFR = WY Al | F TS /v, . *
3 L C4rPr —+[ATY | 4799 = AT e — < ATA e =
% LCAPT,_ St T A == Ll T | FEE A aas. TAE | *E
“-ii L 4P _ —{FFA | «11wr == TN S B — - FFY AV o
3 LHCAFP VAFF | «fdes e AT = | waer TR =
- LHCAP_ —uwEr | -iTvE —AvE AT = [Cwvar | -iwar =
L OPEN, —+ [ e f==7 o AT —afa =y T
I OIr, afeTY ST ** o 4T o4 F EE | oy S hF e
INPT, —TieFa | LITYY * | —TievE e F | wiean TEY *

P | to i | —vraaa ta il | —viAY #* tael | —vihar | #
-_3' LC4PL “f DAY Ry * | AV F - oL -k Y- *
g T HCAP CR R A BT * T LAY = | ey . oA prapey
5 L OPEN, —af+=F s+ TA = AT —af =7 AT
= LOIL, o =T {-1F e o T (R T wFE ) geTE fana | FE
' INPT —FTA TS = | —rievr ITVA = | Srivas TR =

e e e e e e
e e e e T T




‘|I'ahle 3: The results of estimating the second model equations by 2518 method

Function | (2.1) [ (2.3) [(2.4)
dependent | LMKL | LMIL
variable
independent | factor Standard factor Standard factor Standard
variable deviation deviation deviation
Tntercept *0/331 0/207 -0/821 07791 0/821 0/792
LKL *0/530 0/059
LH 0/286 0/055
LXL **0/360 07030
LMEL “XX0/045 | 0/023
LMIL *0/052 0/017
LYL *1/312 0/367 *1/312 0/367
LPD **0/916 0/404 **0/916 0/404
LPM **fo15 0393 /915 0/393
VOTEX -3/924 . /510 -3/924 3/510
| *-0/648 0/179 | *-0/647 | 0/178
| |

0362 0138 **_0/362 0/139

*-0/183 0065 *-0/183 0/065

** /129 0/055 /129 0/055

|
| -0/103 0/089 |
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Table 2: Results of estimating the first model equations by 25L5 method

Equation (1.1 (2.2) «(1.2) (1.3)
dependent LXNOL | LML
variable
Independent Factor | Standard Factor Standard Factor Standard
variable deviation deviation dewviation
Intercept 0/268 0/213 *3/160 0/752 *1/284 0/465
LKL *0/539 | 0/063
IH *0/278 | 0/046
I XL *0/363 | 0/034
I ML *0/094 | 07033
LYL *2/274 0/346 *1/691 0/173
LEXCH *.0/210 | 0/065
LPEMI 0/071 0/045
LPXM *0/447 0/111
LPD /801 0/255
LPM *-0/930 0/270
() *-5/540 1/771
QUss7 5 0232 [0/041
| US0: “*-0/187 | 0/081
| 17804 *-0/332 | 0/089
| ***_0/108 | 0/058
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Table 4. The estimation results of the model

Equation

(1)
Ed

(2)

(3)
%,

Independent
variable

Coefficient

Standard
error

Coefficient

-
Standard
ertTor

Coefficient

Standard
eITor

LCP

0.524

(0.087

0.36

0.094

0.434

0.112

LPF

0.45

0.062

0.452

0.063

0.476

0.067

LOPEN

-0.535

0.101

-(0.583

0.106

-0.674

0.126

LOIL

0.495

0.112

0.452

0.113

0.361

0.128

0.478

0.132

0.538

0.13

0.647

(0.146

-0.272

0.068

0.284

0.18

R-squared

0.99

Durbm-Watson

-
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