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Table 1. ADF unit root test
Source: Research results
Jsl a0 Juslas (i o
9l lpase b 3l usse 0sN 9l jl pae b Judse e
g 3o 29 (AW
-4/94 -5/70 -1/93 o/\A LEDUEX
(0/001) (0/000) (0/618) (e/a5N)
-6/03 -6/13 -3/05 -0/78 LDEBT
(0/000) (0/000) (0/133) (0/814)
- - -4/32 -4/45 INF
(0/008) (0/001)
- - -10/53 -11/96 LPOP1
(0/000) (0/000)
-3/27 -3/75 -0/03 -2/34 LPOP2
(0/060) (0/012) (0/994) (0/166)
- -4/78 -3/89 -2/39 LPOP3
(0/000) (0/022) (0/150)
-5/68 -5/75 -1/64 -0/26 LTAX
(0/000) (0/000) (0/761) (0/922)
-5/92 -5/99 -2/78 -2/53 UNEM
(0/000) (0/000) (0/214) (0/115)
- - -4/11 -5/76 GDP
(0/015) (0/000)




Yro WSS\~
()Y VFF sl (koo (630aidl 5o suiry o) 50 i etolikins gt
i o s d

GGy

b Gl pgeil @l -F-V
2o @b )3 (VL oS (Sl lade YL 7/60 Ggejl (ol sxi dulxe F oojlol
) s o (Saalil po pae (smy geil ol i 4usd onlnly \Cul Jusys ) (ls
Y Joszr 53 35U g0l @l 39 (o0 3wl b psio G Oxesids dbuly 3929 9 35 3ue)s

Ll oo )

=02 2 bulg)y (swyp Cg> ARDL IS Ggoil.V Jsaz

Table 2. Result of bounds test for co-integration
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Table 3. Examining the optimal interval of the model
Source: Research results
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Table 5. Estimation of ECM model

Source: Research results
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