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" Abs

stract

This study aims to investigate the impact of financial
development on economic growth in the Kingdom of Saudi Arabia
using the annual data for the period (1990-2020); The indicators of
financial development included the loans directed to the private
sector to the GDP, the liquidity indicator as a proxy for the ratio of
money mass to the GDP, the size of the financial market represented
by the stock market capitalization to the GDP, and the financial
market liquidity represented by the trade rate, in addition to using the
real GDP growth rate as a proxy of economic growth.

The results of the unit root test (ADF) showed that the
study variables are stationary at the level and first difference, which
required the use of an autoregressive distributed lag (ARDL) model;
Where the results of the model tests showed the existence of a co-
integration relationship through the (Bound Test); The results also
showed a positive and significant effect of the cash liquidity index
relative to the GDP in the long term on economic growth and the
absence of an impact in the short term. The study also showed a
negative impact of the index of loans directed to the private sector
relative to GDP on the growth rate. The economic growth rate was
not significant in the short and long term, while the statistical
relationship between the Tadawul Stock Exchange indicators and the
economic growth rate was not significant in the short and long term.
The results also showed the absence of a causal relationship between
the indicators of financial development and the economic growth
rate.

Keywords: financial system, financial development,
economic growth Kingdom of Saudi Arabia, ARDL model.
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Source: R. Levine, Financial development & economic growth: Views & agenda, Journal of Economic Literature,
vol 35, 2, 1997, p: 691.
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L lea¥) Jlaall sl ) Aot ool A puadl Jiay Dyusia Dysicia (M2

elleay) o) Ul ) Ao palad) g Uil ) Agnsall g Al Jiag L Liia :(PRIV)
Pl Au) milii 4 .5

Aalll )lyanall dga gl lglany) Calie (ilua 35hadll o3a 8 i tpdiall Liuay Judas 1.4.5
o3k A4S G 58 (S rrand (Ally cduahall Dlppaial (Lamssiall Aol cApdanssl) dal cLiall dasll ¢ oalaal
P LS ) clS g Ayl by oL lidanall 038 o Calids
Al cpiial gl Julal) 1 (1) by Jgaal)

)
C)
)

TGDP M2 PRIV MC TRAD
Mean 0.034143 0.333980 0.257119 0.542204 0.745665
Median 0.026993 0.248824 0.184798 0.480421 0.468462
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Maximum 0.151935
Minimum -0.037633
Std. Dev. 0.046975
Skewness 0.942481
Kurtosis 3.564558
Jarque-Bera 5.001089
Probability 0.082040
Sum 1.058432
Sum Sq. Dev. 0.066199
Observations 31

0.677525
0.128417
0.199958

0.491696
1.620984

3.705464
0.156808

10.35339
1.199495

31

0.564295
0.054355
0.180906

0.402692
1.570787

3.476254
0.175849

7.970687
0.981813

31

3.416053 4.291885
0.088004 0.031439
0.625970 0.864875
3.270185 2.412042
15.52932 10.17153
258.0236 96.49084
0.000000 0.000000
16.80832 23.11562
11.75516 22.44026
31 31

[Eviews 10 zaliy aladinly sl i e slacYU Bald) dac) et juaal)

t 1 oMl Jganll e

e Ghail 0.026993 sl Lehugio gl ¢oabai@Y) gail) Jans dulid 32alia 31 G (@
¢l e —0.03763350.151935 usiall daws Joly el cialy (pa 30.046975 5 )i

Cihail 0.248824 s Mea¥) Jaall il L)) L Al gl dludid leal) Jan i) alie
ccanill e 0.12841750.677525 dad ooy el @il <0.199958 o) (55lie

Ayl Jad) gl ) A galdll gl L) Al gag il Al gleal) hagid) ghe
¢ 0.05435550.564295 sl iag s el cialy ¢ 0.1809060)58 (55lme ihails 0.184798 Jisa

<2l <0.625970 5y (grlma ilyail 0.480421 dpa)sll eyl Jare Aulid  Sluall s gial) glie
il e 0.088004 53.416053 el dps Joly e

Sy el cialy «0.864875 o) (gilme Cilaily 0.468462 Jslull Jard luall Lawsidl) ilie
il e 0.031439 4.291885 A

Sl A il Ay Ga Vsl 2z 3paill ey 8 sl U dgial) Sudlaad) Ay )iiad jLEA) 2.4.5
Judlill pailad asd ) caagd Al (Unit Root tests sasgll jia chlis) alasiul A e cdyia)ll
Ay pand NSy sansl yuaia JS JalS Ay aants Lobiin) (30 e Sl Al 28 il paiall 4ol
¢lgia) Ay slaaVAugmente Dickey—Fuller jlaa) axaiu elld Gas Jal (ay clgaling Al <l
aall alasiuly (First Difference) Js¥) (5,5 (level) sl & Unit Root sasgll jia e iyl
Sle oAy Gulaiyg ((None) Lgisus (Intercept & Trend)alall olai¥ly adaldl ¢(Intercept) ulil)
: ) (2) a8y Jsaadly dadlall gibial) e Uloast dya)ll Judlud)
AN 7 dadl) aladin) Ada3l Judlad) 4 )jiiuy Augmente Dickey—Fuller jLidl :(2) ad) Jgaad

| il ¥ Gl xe
S pial) o 1(0) I(1)
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Wik By (2020-1990) 344l ARDL z3g0i aluieial &3gamdl Zoyall aSleal] Rl dulys gobaid¥ gaidl & JUI solaall i
A iLasyIADF 5%level i LasyIADF 5%level
- Lilaay) Prob - igilaay) Prob
iniban t@J-\e;\ gas) el t"\-ﬂs-\.;“
A -4.337672 -2.963972 0.0019 -6.837546 -2.967767 0.0000
TGDP B -4.386408 -3.568379 0.0081 -6.856436 -3.574244 0.0000
c -3.136228 -1.952473 0.0028 -6.895026 -1.953381 0.0000
A -2.860155 -2.963972 0.0621 -9.072181 -2.967767 0.0000
TRAD B -2.846108 -3.568379 0.1931 -9.070999 -3.574244 0.0000
c -1.136330 -1.952473 0.2267 -9.238094 -1.952910 0.0000
A -0.184240 -2.963972 0.9302 -3.409381 -2.967767 0.0189
e B -1.929119 -3.568379 0.6146 -3.448336 -3.574244 0.0445
c 0.768413 -1.952473 0.8744 -3.295651 -1.952910 0.0018
A -1.639943 -2.963972 0.4482 -3.562074 -2.967767 0.0132
M2 B -2.160731 -3.568379 0.4894 -3.916534 -3.574244 0.0242
C 4.937797 -1.952473 1.0000 -0.400492 -1.955020 0.0291
A 1.367706 -2.963972 0.9984 -3.551005 -2.967767 0.0136
PRIV B -2.047133 -3.568379 0.5522 -3.680741 -3.574244 0.0401
c 2.117934 -1.952473 0.9900 -2.196203 -1.952910 0.0293

Eviews 10 galiy aladiuly ppadil) il e slaeYh Balll dlae) (e 1 jiaal)

Clil) s Jlasinl tA

legisn :C

Lsuadl (1) dad o Cam (sl SH(TGDP) J dieill dluludl b Jaadl 2800 z il DA (e
Y csgina) die Bse e Aia3l) S U O g 8 ¢(5%) Dsine sive die Adsaall il e S
LS (%5 dysine gsive die Aygine e oy ddsaall (f)ailhall dadl) (e el & gunall (t)adlaall el
als s (V) @il %5 Lysine ssiwe dic Dl ciia Ll V) %5 (e ST (Prob)Jlaayl
8ymiall Clyriall ADLe 5 8ya Ll Aulyal elldg (ARDL deysall o Uadyl colyial 1A HlaaiV) oz 3gai aladiiud WiSaly
+Jashally saail) da¥) 8 ) sl

Ao oSl ApalaiBY) patiall Calide (g AR i Al HLid) DA (e 2 ¢ dgued) LE3) 3.4.5
sl 5ol Hlee ) ol sl s38 G Al Al 33 A e @lldy ¢ uaill JaY) A 3l
dgag ade e @l Js %5 e ST Jlas¥) o€ 1Y) Wl el agay e Jo %5 (e J8 JlaaY) culs 134
ol WS ) il Ly g dsat e Baakailly sl
Apaad) LIRS il £(3)pd) Jgand)

Pairwise Granger Causality Tests
Date: 02/13/22 Time: 19:04
Sample: 1990 2020

Lags: 2
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Null Hypothesis: Obs F-Statistic Prob.

DM2 does not Granger Cause DTGDP 28 1.13821 0.3378
DTGDP does not Granger Cause DM2 0.19540 0.8239
DPRIV does not Granger Cause DTGDP 28 0.68031 0.5164
DTGDP does not Granger Cause DPRIV 1.17330 0.3272
DMC does not Granger Cause DTGDP 28 1.72358 0.2007
DTGDP does not Granger Cause DMC 0.42552 0.6585
DTRAD does not Granger Cause DTGDP 28 1.06237 0.3620
DTGDP does not Granger Cause DTRAD 0.41476 0.6653

Eviews 10 zalin cilajda 1 jhaal)

skl Clyie (e 4aT A AL aa g 4l G ¢(0.05<Prob) of Ly odlel Jsaall ziln A (g
Ll ADlal) 8 Jaadl (il iy 2y WS ¢ %5 dysine (gsise 3ie TGDP ala@V) saill Jane sai I
skl e 523 TGDP galiai®y) saill Jane (o 4a Ay Ao 225 Y 4 Jsi5 ¢(0.05<Prob)
- Gl

(ARDL BOUNDS TEST) agaall ggie aladiualy cufpiiall ¢ dlidiall Jalsil jLas) 4.4.5

S i) Zisan e satidl @idall Jelial agal) meie e Auball oda b olaeY) & sl
Pesaran . (1995) Pesaran &Shin u K ojshy axnas 3l (ARDL dejsdl dnell cliklaall
dap hpdy ¥ zisalll 13 of Cua cduhall ad il G ) G clalad) yasd Caags «(1997)
Gsimsall die B Apiedl) Judld) cuilS 1)) Lee laill kg cahlaaW) e ha) (Say 4l (ol el pnall L Jal<s
(125 Gaiia caend) e V) e gie s (1) Y1 @l die sj8as i 1(0)

S LY e Slgsiall 2l A lazl(Lag Length) ) shalall 358 L) o z3salll pas (4
Criterion L= Criterion Information Akaike : AIC lme : L oyles sl e dlieYL
il Apally Zoubeall aad ARDL 2354 O Cua Bl cUa) ¢l Information Schwarz: SC
ey 3y o il eUady) culid aaaty WE 68 g2l EViews10 mely Gaaind Al oda A5 o Uasy)
JCEN (e gl sy Mg ¢ i) JSI 5aals

tdlsall 03 a8, (N 4sagy e a5 ARDL(L, 1, 1, 1, 1)
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ARDL g 3sail seaill (351 :(3) o8y Jeial

Akaike Information Criteria

-2.88
T A
2.92 _| : | ! ! ! i H
[ | |
-2.96 | : | ! ! 1 !
[ S S
-3.00 _| |
| i
-3.04 ] |
-3.08 _|
-3.12 _|
-3.16 _|
-3.20 _|
-3.24 _|
-3.28 T T T T T T T T T T T T T
= @ 5 5 a &8 @ 5 5 & & @ 5 9 a =
“ Hd 464 S S 4 S S oS 44 o o P a9 -
e e i e T S L e I e T -
T L B = =
= 4 4 4 44 4 4 4 4 2 4 a2 S S S =
— — — — — — — — — — — — — — — —
3 & o o o o o o o o o o & o o o
o' (o' o' o (a4 o (a4 o' (o' (o' o oc (o' (o' o' (o'
=T T T T T = < <= <= == = <= =< =< =< <=

OLEs) dmgie pasid ) el cluhall cyete g JaY)
Pesaran Lually Uall agaall o ae Le3)lésg (F) ddlas)
Gy cm yidie Jal&5 § JaY1 Aol ADle 25a e

Eviews10 zalin cilayia : juaall

Wb ddle 5l s JalSi agag (e (B3l
i o Jomall Wl Cun e jisiad) Jal&ill 3gaal)
Gy Ja el agaal) (e ST (F) Agiliaa) culS 13

Chaiia Gp Ja¥1 Ak Al o el b JalSal dgas D Ll agaall e J81 (F) dgliaa) cul€ 13 Ll cudyall
CAaguaa g (6S8 Al Pesaran Lially Llall agaal) o a6 (F) diilaas) calS 1)y, Ayl
BOUND STESTagaadl jLad il :(4) a8, Jgaadl

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 5.980775 10% 2.2 3.09
k 4 5% 2.56 3.49
2.5% 2.88 3.87
1% 3.29 4.37

Actual Sample Size

Finite Sample:

30 n=30

10%
5%
1%

2.525 3.56
3.058 4.223
4.28 5.84

Eviews10 zalin cilajia : juaall

400 inie

2022 o1 — 01 244t (09 ot

G151 dlonadl (AILd! Sl yllt Uoes



WLk by (2020-1990) 57l ARDL 73405 pliiul Ar3gaudl dyall aSloall Aeuolid dualys 53La1¥ gaill § JUI slatll i

xic Pesaran Ll asoall (e 5<15.980775 (F) dad of Gy agaall il z50 (4) Jsandl zoiasy

Dshil) ey LB saill Jaea G JaY) Alpgls A0 f o i) JalSill 5 Laae(% 1) dysine (g5
BRI

zasall bt G it JalSi dllin sl 1(Jalsll jlasd) zisad)dushl) cal) dBe ik 5.4.5

5 (AIC) lmal dad 5l Jany JiY) zasaill (8 UY) 138 iy cdashall saall 8 ABDal aaiy a5 Cogm

coasy LS Jyshll Jal) 4 il adle il z3gaill 1 lial 5 My ARDL(L, 1, 1, 1, 1) z3sal

t sl (5) Jsaall

ARDL J) z 3gai Jlaniaaly Jyshall Ja) clalaa ik gilis :(5) a8y Jgaad)

Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t—Statistic Prob.
M2 2.723597 0.861758 3.160513 0.0049
PRIV -3.311204 1.040075 -3.183619 0.0047
MC 0.207585 0.111749 1.857600 0.0780
TRAD 0.025300 0.028823 0.877771 0.3905
C -0.108613 0.049750 -2.183193 0.0411

EC = TGDP - (2.7236*M2 -3.3112*PRIV + 0.2076*MC + 0.0253*TRAD -0.1086
)

Eviews10 zalin cilajia : jhaall
Agaiil) Agud) Hi5e 5 goba®y) saill Jare G L3yl Ja¥) Alysha Al @llia o) (5) Jsaad) (e Jaadl
%1 Ay Aol Agad) s0lyy O @l 2.723597 sl dalaad) o Cum e dlaa¥) sl bl ) s
oas Al e Gm dnse ADle lia aag WS % 2.723597 ity (gabai@Y) sail) Jaea g i) ) (savam
dgasall (sl 35 G ol oaliai®¥) saill Janas Jleal) Aaall o) ) dus Galal) g Uadll ) dgasal)
iy obai®Y) salll Jane Galids) ) goges %1 Lowsy Jea) Jad) mll ) dus palall g Wl )
Loayza &Ranciere (jtaldl HLil dua (i sae ) Gfiald) e aall axsyl 52 % 3.311204 -
o peied Sl 3o ) aay golaBY] sally dpadll Sleal) cilrie Ga duldl A s ol (2006)
LS clalal dlial) 2l 5 A gilal) L) Glad Ao W Jpail) dsbad Al SEY) Y w3 of (5
CHLEY) i Al 3lsall JiY) Ganaddll ae (<o Arcand & al (2015 ) dulud) Akl
4D o e Rousseau & Wachtel (2011) s o2l My ¢ dyyliadll clie s leaagiy Al
Al Jpal) & L) Jysatl (g i) aniind ¥V sy L) A Qg il ayisi e ) e Al
ASleall 4y Jassall ol el o dpaddl Sleall 58 s oy Les dgpliad) Jal e dexid Laily
S @) sl e dpad) Sleall cbstd oLl 5V el e aell ud LS ) Ayl
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FE{F (2020-1990) 57all ARDL 73ga altieisly #uagad! 2o yall alaol] Asolid Aolyd g3lLaid ¥ gaidl § JUI selatdl i
S e Tissip 2 . LS & 3 ¢ >

Cliag Lhall e A0l Hlaal culd ) AL Ll aliee o Gua il oy Adadll je A0
P iy IS deys copme ssie in sl Al aa daele JW) skl e of baalee A
Kaminsky & Lif LS (Aizenmand& al (2015) sbaiU s Lails Gud dysaill (o ag3all o ixy Lo (las
oSy Gl appad) salll (o ) aagy gobai®y) il e Il slall L 331 of Reinhart (1999)
oy bl EY) e (S LS i peaally L e g ) g 5l S Sl L (e s O
e o Ledumil gy Cojlaall 8 J1se) LIS aie Cany @l calal] g Unill adiall (mitiall L)
@Y saill Janag daysall ilpiine Al G Aslany) A o a3 AL Clagase b aSlagll e pge
Aggine OS5 ald

ipanil) @hlaa¥) (e ) bl Gegaall z3sadl) sasa e SEI iuadiddl) @flady) 6.4.5
Juduiall Lalsi Y IcHeteroskedasticity :elUaa¥) (uli culd aac)idypeall dpuldl) (S (0 ogli e aSTll
.( Normal Distrubition ¢Uaa3 _xubll 035535 Serial correlation ¢ Uaa3

(Systematic Pattern)zgice hai s calisall ool () :eUadY) cpls cld axe W53 1. 6.4.5
o Wadll as il s W ARCH lid) zili ma g s ol je o UadY) 3 il € s o LBl
Juialy @i i <0.0505e ST a5 0.845615 wialy il chi-square. J ajdlaayl dedll Pla
LS ol Lula pae Al e Ledlgial axey  Alsll (uiladiy AU aaal) dajd Jit Ulesy Lae <0.3578
i gl (6) Jsaall & maasa

colll il aaad ARCH Ld) ilii : (6) oy Jgaal

Heteroskedasticity Test: ARCH

F-statistic 0.810943 Prob. F(1,27) 0.3758
Obs*R-squared 0.845615 Prob. Chi-Square(1) 0.3578

Eviews]0 by Glajda :jiaal)

ol Lagrange Multiplier jlaa) ziln el (7)Jsand) (ereUadS Jududiall Jala¥) Ladl 2. 6.4.5
Jis Uleay Las «0.1325 oy Jlaialy 0.050 581 25 4.042950 <y lichi-square adlaaY) dagl)
A3 Walis)) Adasipe ol ol o o ot S a2l dpa i

g:a\l.\\ bl Lad) milis : (7) é; J gaal)

Breusch—-Godfrey Serial Correlation LM Test:

F-statistic 1.401798 Prob. F(2,18) 0.2718
Obs*R-squared 4.042950 Prob. Chi-Square(2) 0.1325

402 inill 2022 S1gx — 01 508t (09 Wl dyylaYlg dplonad! cddladl Sluslyll i



WLk by (2020-1990) 57l ARDL 73405 pliiul Ar3gaudl dyall aSloall Aeuolid dualys 53La1¥ gaill § JUI slatll i

EViews10 zaliyn clajia i jhaall

Normal Distrubition ¢Uaidl auhl) 255l 3. 6.4.5

DLERY Al Al o i Lawh bajs Aegse O s eda sl (4)p8; JS8 0
S A aaall A () WiSay Y ales ¢(0.05) oo ST a5 (0.663518) wsly 2 (Jarque —Bera)
okl sl A e Bl ¢ lgial axc
Histogram-Normality Test zigaill Blgd Lanhll ajsill: (4) a8 Joil)

7
Series: Residuals
6 S Sample 1991 2020
Observations 30
5 |
Mean 1.85e-18
4 | ] Median 0.003782
Maximum 0.066597
3 | | Minimum -0.060003
Std. Dev. 0.034728
2 | Skewness 0.195527
Kurtosis 2.290496
1
ﬂ Jarque-Bera  0.820399
ol | | | | Probability 0.663518

T
-0.06 -0.04 -0.02 0.00 0.02 0.04 0.06

Eviews10 malin cilajia 1 jhaall

all Ajlie Pl e Glld Sy :paiall a8 e Uadd) maaal zigedl S el Lol 7.4.5
p AUl Ll O (A ez dsaill aladinly 5ysiall adlly 4l
:odhal) adal) e Undl) prasal zdgadl Al oY) JLAR) 1 (5) ad) JS)

Forecast: TGDPF

Actual: TGDP

Forecast sample: 1990 2020
Adjusted sample: 1991 2020

Included observations: 30

Root Mean Squared Error 0.034610

.20

.15 |

Mean Absolute Error 0.028223

. P _/ . , SN Mean Abs. Percent Error  122.8947

_10 | v Theil Inequality Coefficient 0.327972
NS Bias Proportion 0.000000

~154 Variance Proportion 0.196165
-20 T T T T T T T T T T T T T T T T T T T T T T T T T T _T1T Covariance Proportion 0.803834
92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 Theil U2 Coefficient 0.502638
Symmetric MAPE 82.94795

Eviews10 zalin cilajia 1 jlaall
Sy 1A ¢ el hgail) Bagad jafy Lee Liiiall ol 5y08al ) (ol Jasdl oSlef JSal DA e
) Jdas b ae sleieY)
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& ARDL Jidas 8 5,aY) Alayall i 1 puadl) Ja¥) 3 Uil puaal zigad cilidle i 8.4.5
ARDL(1, 1, 1, 1, 1) zisal ahatiuly juadll JaY1 8 Restricted ECM aall Uadl) mmai zhgal s
Gl 3 A oladl Jsn saall yuad il jusill gaall 8 Uadll mosad datie z3sad o by 4 5 3
A5 Jiie rieS Jyshall sl Jlasil 8 5y08al sl JUaaly suadll gad) 8 Al 5 ) Cumy eyl
glee o] z3satll clysial Ja) Akl Ja puad eyl o Saaluall Ll (pasy @l sasls by,
tdlsal) (8) Usandl Loy LS i) cilS sy Ja¥) Jysh 315l I Jsaasll Jyal

il Ja¥) A Uadl) masal zligad il i guili £(8)ad) Jgaad
ARDL Error Correction Regression

Dependent Variable: D(TGDP)
Selected Model: ARDL(1, 1, 1, 1, 1)

& LD” Case 2: Restricted Constant and No Trend uL'AJ —J—‘
Date: 02/13/22 Time: 18:01 Eviews10
Sample: 1990 2020
aa ) : yelas
Jsss Included observations: 30 o -
Joan ey of el (8)
. ECM Regression .
= }\ Case 2: Restricted Constant and No Trend u)\}.\l\ S GJ}M}\
(gsine sl el
- Variable Coefficient Std. Error t—Statistic Prob. .
B S L sy aalby
D(M2) 0.139246 0.416870 0.334028 0.7418 L. ..
&13.:_)\ e Scad Tt
D(PRIV) -1.919633 0.512201 -3.747814 0.0013
D(MC) 0.018465  0.014141  1.305833  0.2064 — el ) 4led
. D(TRAD -0. . -0. . .
B s ( ) 0.002879 0.009078 0.317190 0.7544 38 0.930919
i CointEq(-1)* -0.930919 0.138996 -6.697448 0.0000
ealaidy) sail) Jaza
“ R-squared 0.662505 Mean dependent var 0.000279 - N
4)lsl ) i il s Aled JaaS
’ Adjusted R-squared 0.608505 S.D. dependent var 0.059779 '°
A-M-u S.E. of regression 0.037404 Akaike info criterion -3.583086 ‘*-\-\A_) '5_)35 B ‘_é
Ledic Aj Sum squared resid 0.034976 Schwarz criterion -3.349553 =% 93.09
Log likelihood 58.74629 Hannan—Quinn criter. -3.508377 )
LY pyrbin-watson stat 1.533863 saill Jare gy
T 5o § (el gaall 8
D)ﬂj * p-value incompatible with t-Bounds distribution. ‘;a‘ ’ ‘)ﬂ o "é
ala Al e e

oo Wy 3y oola®Y) saill Jare of o Juy Laa (Taguall 8 Cihat¥) 138 (6% 93.09 Gty mauay
A5l Akal) Aaims A8 (e A3 138y (L sesl 5 A TR 6l 0.930919/1 @ Hady Al aied )
(il uially 8ymiall Clriall s Basagall AR ) (g)a] Aals (e Jsand) il 5l LS (Jyshall gaall
Jushll ol 8 zigall i g Calian ¥ w0 of juadl) aall aia) Uadd) maaan jlad) #5008 cpi Cua
Glle L3l 53 el aall @l J) G palal) g Ul ) deasal) g il g G W eday Cum ¢
sy O 6l 1.919633 — (sl dalaal S 3 ¢ Jyghall Ja¥l 3 WS galia®V) sail) Jaes o (g5inag
sl Jae palidil ) ga5in®] day (MaaY) o) @l ) dans palal) g Uil ) dgasall g 8l
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TRAD(-1) C

Omitted Variables: Squares of fitted values

Value df Probability
t-statistic 1.329663 19 0.1994
F-statistic 1.768003 (1, 19) 0.1994
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