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PIM «(55,5LaS" ides 53 dile pw (63 52 90 KA ((65,5LaS 5L (65,5 LA (Oaels 557
A5 Cnd g e L PA (5 5LaS (5ol laanly 5 adsl sl Cnd e li
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Pl o gy S gy g 5 Al D) geas Ol (65558
LVA=a + B,LLA+ B,LK + B,LLAP + 3,LKP + B.SAN + 3,DUM )
u.aﬂ.; :L‘:'LAJ._.» ‘5.3}_?ch(de') J)L:.L:») 6})3\.25&_&;333}}\ U':'JJ‘VA cQT)JS
o2 LE LAP (8 )1 58) (65,58 Side )8 (6,5 LA ((Jby 5,5Lke) (5,58 23w

SAN ((65,5LiS &lo o (65 52 90 (S50 2 o La KP ((65,5LiS L8 (64,5 (5590

v



\\9 :)Lq..:a ch dLA cWﬁ)é‘))ijm\

@sbasl Lud glae > sl srse e DUM (65 ,5LiS (gslaiil S gl
sl v;i,@Lj ('FAA-8A=Y)

ssa L asS sl 0L (65,sluS aleaml i) U Los e Csette Olalllas oy 5
03 el oS oy p (55387 o a5 ) Sl Al ki (5Ll Slags o
Ay galaml o o Sl 5 5 $555LEST (soluaml o o et Ll Al (i
55 slheld Lol dadllas (65T 5 UL 1 O 5l (65,9l isw (ool

S e s> 5 (Ezzati and Salmani, 2015) sldw 5 55 anlas 51 69,0 b
R A et 5 SLa e S| (5 5,5 8 5T 5 ol s (o3l (sl 0
s oL EVIEWSLO 53l 5 3l oslinul b 5 ot ARDL Gy b 31 dbe 35T 5 o35 31 2551
a5 L Lalios o WWOV-0A GLe3 5555 1 it s g Sl ot Lol ST
50556555 LiST (oolal o o et Li L Jad e ola e 51 (55 ST 4 g s 3 sden
3305 3y se glasleT ol aly 5 VVA-8A sladle 4 g S5 sladite 5,557 5 (sl Sl
(IRICA, 2020) 0l ) |z 5,8 (SCI, 2018, 2019, 20208, 20200) &l 11 LT 55
635518 sLgr 35 «(CBI, 2018, 2019, 2020, 1978-2018) 0l ) .z (55 0 &Sl
eds st (ITC, 2020) Ml Sl 550 ile Ml sl 5l 5 (MAJ, 2020)
oo Al Gle (93 2 g0 Sl e Sloj (6 oS LT Ll pds a5 Lo
dlsanl Jle (e G5sLES bl (650 g0 e L 5 HLS (G5 5 S0 ¢
Seslimal LAY L Jlw g LajbeT ol fids ¢ 5 5,50 Sl 5595 5l (1F40=Y )
Wl 4585 5o (WA 5 VPAY L Il 53 oLl e jloie Cond) s o i3
POVl 55 5olis W g Jelse ST 5 ale pw ST (558 us0 0 o5 Lo polae

oot Ui HLaT sLesl pde Jsa ol 0ds 3557 5 T 15 Jlo 4w g5 0S0e ol

(il oS iz 5035 35 m carl Sl 53 Slin 0o 93 4 Clas ) 5,5 0l b 68 e $STL (sla T )
A= ) &L Jle gl o WAF=AA la LT 5 (WFAF=Y ) AWYAY &L Jle (gl 5 WWAT-Q) (la LT

YA



...... Joué.)wx\v\.&)juﬁﬁj;t

Q\)JLA/C)‘JJ‘} )‘J-E.A B U';'))‘ M )‘ u 455)3&5 @‘)JL&/@"JJU LSLAYK LSLG-’

J.LJLE.A U J._;‘OJ_:J v."_“id (\VQ' ) HL_{ dl.w C_,«.w; B OJ.ATCMJQ LSL&CMNJ GQ‘J.J Lg)'))\..':,f

AT Cwsay b 5550 gla esls

$500WS olasl Wiy el 5 Sdeoli S Saew 5, sladde 3,57 =t

T e ol 8353 a5 ool Gl o (6518 1 s 5§ siasoles O
el )

S oslizal (i g oo bl Joli5 S L L 5 elaw 55 S sl it ales 47 LT

O () Jj,\?);Mmﬁdux,&;;,y@ﬂf,J,u;,ﬂﬁdtﬁgu,-ARDLuzj,

o e Ol W ot o ol by ool (ot ARDL ¢35 51 bl 53 o3lisal 3 g0 Jota

5@l sam s el 16,8 o 6l e 53 il 03 ol (i Ll o

ol ol eslaznl ba pane (gaigs (a8 9 Ol (Gl g o — 55188 Hlas

ADF jlzo (bl g bl 0903l gl - Jao

bl arg (S b ko
12) 50518 8393 35l o2, & LVA
1(2)° 30518 Sl Ll (63 g 5o 02, LK
1(0) Go3S Al Ll (6352 50 (5150 ﬁ)@ LKP
12) 50518 S (5,5 2,8 LLA
(1) 509U S 53,5 S50 02 & LLAP
I(1) SIS o 5 et li SAN

sKPSS (slajlms olal o LK Ll 358 oo sl Lo 53 LADF jlas bl LK (gla pize cir 2™
.ua\y@\éﬂ)g,yw&m%;mERs

S slasl sl

ya4



\\9 :)Lq..:a ch dLA cWﬁ)é‘))ijm\

Gladle ;5 & das e 0LE (Y Jsis) ARDL Soteol S S aw S5 ko 35T

Cte 30 o Sls dme oy gt «danl S 3 (65,5UEST Jide 535530 55,1 YVI-AA
G350 Soso e 3 (LLA) (65,58 58 (65,0 (LK) (55,58 (alls &l (65 2 50
=5 s b Ohsl b mls ol & ol w8 515 (LKP) (oj,5eS jalls &l m
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-7/7091 Algﬁ'tléﬁi ér:]fo 0/00440 S.E.of regression
-7/0316  Schwarz criterion 0/00023 Sum squared resid
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Breusch-Godfrey Serial Correlation LM Test

AR Prob. F(2,28) AT F-statistic
AR Prob. Chi-Square(2) VIV Obs*R-squared
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Series: Residuals
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5 |
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