B9 R- e dollad
(Sl4ikain (5 3 340 y) LSl >
1148 Obuo ) 0 sbosd oty JLo
10-YA o

SIS o g Sl b (6500 F slul drwgd dhaly (w9
(Shoglio Laidl p ASG L
Qlj\ ‘d\jéj ;)}J (aL.» QK.:.J‘) c}L,a.’é‘ B LSJU"L"";' A\:,J”J.LJ.A c); )L".‘,LT...»]
\f"a" 29 Jeslom! (5la
Ol Ol olblb aodle ol &ils olasbl gl =S5 (g smedils
ke Ay
Q‘j‘ ‘J"l) ‘JJ].) o@\: gé‘)_}jL«S sl ojjg LS“’LG [GSvov ‘5_.4.9

VWRONYNO tallis iy )l VWA A/ rellie 3l s b

ol
Ul g0 o5 A28 o 3L bl a5 ol oS5 Ol e 4y (6 s 8 i 3l cnn 5 OIS ol 5 Oyl 51 (6l
Slsbie 5 Laslgy a5 53 (55 n i (5,585 Lalussbomn 5 Lacws b oLalis 5 oo 5 sl (somalp b
Sl Ay 5 S ge AL s sdge o ladkate 5 e sl i s g Gladkaie 5 e dne 5 4 55 5 (6ol
A e 3 S s (K& Bl o b4 Sl (s3date Jalse 5 polie $Knler 5 ol s Shes 5 5 55 (6 Kas 8
L oS ale o ol b (6 K3 8 51l ana g alasly o 4 adllan ol 5 ol 51l (108 sl o el ¢ Jul s
Lo jldigs Glodudy Olgie 4 5 2 okl s 4 Sawaly L2l bl 6 K5 8 53l oo aslie sladl , 4SS
ale por el o ol 1 51 (S ARDL 55 4 e 3557 1 51 ol gl o505 oo glie 5Ll 55035 A
2 ot (S 5558 53 (IS e e el 3540 L Ol 0 5 AT n 5l 5838 wnn g g 3 e Sl 18

Wl e glie slasl Ol & 5 5 Sl (6 K83 8 drn g S

#0960 Bl 4 I lo g ol A (S 5C5S 5 st ls” O6 59

Hadies1369@gmail.com (J s sdiwy ) pdds 5 Joslosl (g3la =



P40 ltane gl obed eotin Jloo o{gliihits (g0 stols ) LBl pe oBmgty — ol 15

PPRYY

Oler i) sy s fmm Ol S 008 s Jb= 5o (S5 8 slasdl 5 g K5 S (G 5S pae 5
axn 5 OLS 1 5 ISl alia 51 55 5 Olex (530l OS] cp 3 ol 51 S ol del,s bl gl ol s
wrn 5 (6l 2 ) S Ol (8080 8 ey 3 paly Jods - 55 Olezr el gla 528 el 0L
el 57 Sl e e S S G 5,508 68 sk o) O R b ol s 5 GhLs
dr g > (505 4 5 S S 0y el ol ailate i ax g el 03 S Gl 6 R S axe g 55 o0l
QOYAL (i) dlesles ol S el ol yslo |, OF Oblsslassl & ol 4l Coanl ba 528 elazx! — golasl
Ol anwr s (sl (o 5 (slacilain ¢ omn Oy aalip 5 O 31 (ol U5 s sl Clab ol Connl
ML an g a5 A 5l S5 Ole a4 (6 K85 S 5 S )y cnl 3l duled 6 5 (55540
Jldl slaml adoa 5l gmdr slacias b sl Slo i 5 S Lol slatl (g5lug sie 3 sage JAE LIS o
5 0kt e shalys slacslss 2l 5 Olaliv, dalys (il (suslis o sl oo 53 5sls 5w
G ity Ody bl anw i oz ol bt 5 s g 4 Olalieyy & xrlge 2alS Olei gs
Al e 0la e e polantl s bl (S Esl Ll pasidae (93,0 (50l
i pshaals s iy 0l LT 5358 il (laalSins Ll Ol (256 i 5 UK 5 tie
Solo oty 4SS 0 5 2 S ) e a8 58 e IS8 L (o S8 8 psede S ik sl e
3 g o eyl

Nl LS 5 Sl W5 4 S ol Shs s a5 ol oS (ol caale L (5 K8 8 i
o33 53 OF Sla Jeily 3 Oles 528 S 555 Slacd 4 glas yialy 51 G Ol 0 Wl o 28 sladal s &
St e ol 53 W s e el LSl GBSl & 5 s 5 el ealisal gtaslie sLat]
33 ml m alaly 5 4l 355 e 3k (OIS e e ol Olse 4 0T 51 S (s K35 5 5 Sie 5 e Jolse
258 o ol b 2 e

S S e oo

035 rlye Malloy m e L35 L ol gladle o &8 s 3 (soladl slac e Qif’”("@‘i‘ugiéﬂbﬁ
R Ip S R E e L e S RPN 5P R WIS JY-JC - T QU
A e 53 St oS pl ps3 s e plnil 2 ) ey O5e31 s Dobe w3 S 0551 L s | s
Slodiag Lol Sl o (Ll e 5 e e Sl 50 5 S bl 5 JWS) LB 5 5538 e O ae
s S5 I o Kis 5 Caro 553 o0 Jold 1y analr glaion 5l (ol 6 K338 55 onl 5l Ky s
s il bl il ot ol 5 S 5 e SIS (SIS« g s (ol Sl
Y ol 5 5alls) 55 dalpt SaS a8l s ol an s 4 Bl S Ll Wyl Glodas i

1 Williams and Gareth (2002)



\Y ooogﬁg‘@éﬁ )ﬂé}igL%g A2wed @bl y &I

5 Sl s 53 Al 653 0l 3 gdoe el s 5 ad Glacs sl 4 (6 Kis S Cabie 5 sl
e (S b plarr ] (golasl s b s wilie ol 530 (6 K55 5 ol ooty il Sy S e
2 e 0l e (5550 5 K0 Sole S Wl e a5 0 ) e 55 B e 5 3l ) e
30l 3 53 35 Sladlaie 03155 5 Jaa 5 o sme oL (S s Ui elonr ] e sla el
Llazils 4Bl anwr 5 a8 Gl anms 5 5 a1l Lele L3 Olpe a5 6 Ko S sladlane slasl oLl
S5 Kl e 5 m S s 4 5SS Ghle 5 el mlan s S8 S Ble STOTAY (o 5nne)
S Sl s3S 3 ohsan 5,503 an s 5 s 4 (OTAD (olin 5 (535 (L) A5 s | o e
G50 5 SoLSe RalS wide gla i3 Walys (Il Com e 5 ol i L ablie 53 (63 5e Jole 4l anu
OYAD (B1S) 552 o olazrl olb, Sl 3l 5 p5 0 (S5 Sk 5 e 4 3 5 (g3l
&U.ui,;Nwd\.wbu,fﬂg%cawﬁw;,@&t},jwﬂﬁéf@;;w
s Ol ol e 53 L a0 sides b jn sl ol S0, 0 e b 5 pl 31 Jlo 03 a5 o 03 208
Ol 53 6 K3 5 oo Jlm I bl 05 oy Ol 03,0 (S5 51 o 4 o il Lo 85 5 gy e i
oo o 3 Ly ot Gladle 53 6 6158 @ 6355 o (65 G Ok Oloman bt 0L K35 8 51 Sl
Gladalss 5 (galal sy wbio 4 Qoo g5 slite 4 ol 035 i 5008 w0 )l Bl i 158 V0 L
G583 S Cris ann i =Sl g slie 3Ll rge ol 1 aS— Jid slacs 3 sbml e 5 (55
s 55 Sles Cmis ) (g3Lal andllae el 1 aST andl .l Sl 5 Slsl 5 Coaal 51 05l slassl o
Em 3 S el SUT Bl 515 0l Jsl 5528 05 51 (S (6,553 5 (slaadlr i 51 01 41 il &5 S o
sy o=l bl )5 5 (ALS F 55 5 (63 Stand) ) 5581 Glaailr G 4 Olgr s e e
gj_?u’tﬁj_m;t,g;_wm\;upt_&u,_;‘_.1)ot_p_d)i;;;mﬁwwﬁra;@@mﬁt
5030138 s 4, 5o Ol lapiS Koa b el 2 Sis S

Yo S0l et 3 OF Slatsin o5 0Ll s 6 K85 8 o (S5 i 3l a5 b S L I I
S oY sl Yo dels 5 aal Kas S 05k Yo Olses sl oo VEOF Jlee 3 01l il 0l o 55 L
DS a5 5550 Gb i 53 Comes pl M) 5 38 S5 S ol LS S (3 Slexr Sl LIS
Lol it am a5 S wey 53003 03 cpl 536 perkie mlie 4 4z 55 L Ol 528 S il 515 ol B S
Las Sl diS ol S, i 5l i A b o G cpl o ozils (eolaml ol s syl
O azig slacad b 3l eslinal 5 3Ll 1 o cpla a5 p a3l 55 a5 Wlse cnl el sladl 5 S s,
355 S S St iy a pp tne s G ole 4033 8 oo DLled iy aid b ol 0555103 Jab o8 )
e el Ol ) S (Sals 5 edd [0S el s il 3 g g5 o se S 3 s e il
ails maglie sLal s, SGgs 3 oy AL LIS e (6 K358 6o ks Ak o A (528 sl )
Sl 53 mal VT lis amms 5 51 (6 S sk 5 b sl 51 il (gl aly (5 083 S e gdleay L



P40 ltane gl obed eotin Jloo o{gliihits (g0 stols ) LBl pe oBmgty — ol 1A

2T 5 15553 b b acolio 53 OF e S35 e S0y 353 05k Coniod Olsie 0 5 S35 8 i
QOYAD (oblS) ol

S g ool glims i (855 5 Il an g 5,8 o IS0 (6 Kdn 8 L wan 5 e K05 Sl 4
Cogr 5 KoL b s 6 (S edal 5 G5 GlaSL el g 3 5538 (S b e
S o 15 0T Ollages 5 5528 Oles o iolul 56l Olsn g3kl Jsl 5 s Jams oDl ((Son 3
Ol s amaler (S5 i 3 51 a5k (6,508 5 Ik anu s ol Glaal s S bl 5 Jsla
YWY (031360g0) g3 Jame Lo ol 53 5 01,883 5 (sl A ey il

53 Slos 3 Su)y 5 edd LS s mbs At 5l S a6 K8 S s N5 S O3 a0 2
i 055 el 45 (S pb a2y s e i i O Slexr ol (6l Ol b 528 51 ok o
A5 5 galasl glac b 5l age (i 5,0 i G S5 Lo by o Olgis 4 e
2 01 b 5 sl Bl 4 sy 5l 033 ol 35w |y dn 5 J 3 5 4Bl an 5 sla 508
2 sl an Ol 5o s (S 530S b adke S s elanrl ol (Glann g slas S)IS
o S e b i s e IS o s a5 s e, 28 4 S ) 3 oIS b
s e 4 45 el S i s 5 6 ol Sl 3 ol 38 sl S 538 pl il il
dr 5 5 Cgndpe U (YT S gl 50) S o S oy Sla Jod (81 590 Conb Baim 3 5 Ll ad ]
sy ea S, a8 Sl e3dame Jalse 5 ol 5 6 SKas S 4 b s Sas 5 S 3 6 K83 8l
Laadlie bl s axdls Lol Coenl | Sie sl 3 oa baadl o ol dins oo LS5 15 (5 K55 S lole
OS5 8 el ol 01 5.8 55 (6,883 8 an s 5 Ghay oS Jalse opl e 51 S ls (SO b
QOYAY (sdal3 5 Ol omiy) S

e\ bl 5 g Kb 5

5o b oSl Sl K8 5l b s 5wl Sl el o b taslie sl 5 S, 4 e g
G5 e Laslpl Sl (SG Ol  Lls e on S axo ) e 5 55S S3laBl 4 s e md b
s a1 Laol S il 5 e oolasl Wge slaio 4 Ses a5 (slad 55 a5 358 AL e glie slatl
sodate sl b G b SO S adS Ol e s Sle st S s 5 oy w5 e S
sl SlaiS G, 505 Gk 5l ol sy e slie slal el Giss gl s K38 s (S
S (Sosb s e (6 K53 S s plil s amelr 3 e slis

Wl ol AST bl (il s 5 26 sladelys 4 (Saels RalS a4 eslie slasl slacealow 3 =

s L;Alsbuzﬁksumb:qui:w\j ‘Lgmijsc;dglj;@,ub;@)\v% a5 S

1 Holjevac (2003)



14 ooogﬁg‘@éﬁ )ﬂé}igL%g A2wed @bl y &I

ol e slin slamil gl s el (glasly J ool Aol abatil il sla ity 3 p3 e SS5LE Rl -
S s Sis S slacstla s a3 a5 S glaadlr Sl cal > 5 baie s 4 s (g
RO INCRYNRUPSIER SR

Sy 6883 8 Camis 351 Gl Sl oKl Jlndl 5 A anen 5 raglie slal S glacnlw 53 -
x5 52 5,50 8 VL Bl 0L oS s polantl s adls | L Al b A5 5l ds s e
Sl as conl obie s LU A8 4 e bl el slatl Gis a3 4 Jlendl 5 A5
Aoles byl pl o 5 ol 5l K Olse a6 K S wois a5 el slatl i gl Ll

ASU e slie slaaml 5 g o sl 55 0 @ a8 ol laal s 51 g5l Ll 53l e b sl axn s =
Lols s SaS @ Kl g e on g ool 5l (K03 5 s (s Sl b aS Sl s e 0l
Asled G 1y 60Tl Sl s 1 ege i 2leS 4 s

eslie 2Ll 5 55 53 ehs AL Sk (6 Kas S a5 (o Kds S Caris S Ol e 5 ik
Al oo g 5 lgan 1y aglie slasl Glaal & LS s 5 3503

EAE3F 5 §E e pu ol

O3 8 Clor G e 25 S 52 S sl (I e e el s e Sl 3 else o S )
Ll il e (S sl o ol a5 0 K3 S ol gl dayl 1 51 das e 0L Sldlas LA sl
Rl pesdle 5 s o s Slann g 5 A gl L3 shanad (L e ol 5 Sl s oS bl
el 6l 5 e 3130 o s Sy s 3 I Sl 5 el bl 1 sl 4 Ll o Kis S aS
O 5 53l oS 50 b s 4 B ol oo b ol e S o il a4 pltil el gl 55 50 il
e O N  E e B N E e N B
S S tn s S5 St 3 S bl Ol il 3 0 53 3 g e 0K S 5 e
3 lie somes (Sl ;o el S g o il 5 (3Ll olaz| S JB s W15 e a5 AL e
e (S8 ol (L Lae (IG5 ol (513 e 0T 55 45 3,8 e 3 s else
5 Aled i i8S O S e iy e 2t 01 K5 8 (oIS alo el (5513 0 b ool (g3l
S (608 wle 558 0T 3 a8 Wl 055l i OIS il e

aibiador 53 5 5855 0 OMNS slal gladkae sl et ls I ey 4 e 55 (Y019) ' Slhsm 5 1S 5
il Al g iy sl A, & bl sg cnl 1 S gl At Yo Y=Y ladle b il

L3 gl VLl s g Kis S

1 Tuckova and Sverak (2016)



P40 ltane gl obed eotin Jloo o{gliihits (g0 stols ) LBl pe oBmgty — ol Y.

Gt ol o il il s (6,88 S )l Sl s o (Y10) 0L 5 oSSin g
315 0Lt s s esliul aadllas 3550 (5 S 3,502 8 p ARDL 55, 5 YV 51440 Jab claesls
Babp S S alS T e 5 3ls (6855 O ) e S5 Dbl

oy dbo Sl eslinad b Ll 3 8555 (6 ol wu3n b lss bl ey 0 (Y1) 0L 5 65
Sete Sl ol apa b alse bl 28 sl 0L laesls Jdod s a5l eslinl b s atls y bys L
03 6 Kas S 0k p sobslis

ol 3 sl LT s 6, Sas 8 sslal 5 Jb Ol 31 s & slasllae s (Y00 T ) 5 KL
5 Sl Ol sl 0Lz Oliises glaanl .ol ol oslinal i 558 5,551 gl » ARDL o5 5l anlllas
Al RS el goladl

S LA s o) s il 6 K5 5 s galal Ol 5 Sl 3555 S o 4 (Y000 Tl
aalllae s ool 03 S o 5 i s i i bl 0555 00 5 ol et SV LS (L1l s
el ails (6,853 5y e 86 2555 5 ol Ol oy als 0L

S eslial Uy Olies i3S oy o KIS Kim 3 (6,803 5 1 1y alilas alol 3 (Y0A) o Sl 5 3L
Sl s 0155 8 5l o 8l st S 5 e S bl alols 5 S e Gy alllas s
RS

o ol 55 3 Olime izsls (6 K50 S SLOE 1 55 g 4 i 53 (TeeA) 05 U
Oliizes (slaasil sy J1 3 ol 5 52 2550 coitie Ghle )3 K305 1 1) Sops bt 1) Lol
SAE3 S Ol e Sl g el 03 8 sl 0185 8 psllae 53 S o el 1) sl 2 o0l 51 S
Sl anils

o dlaly o s dedoate VL s (galamil iy 5 (6 Kds S Ole ude Olge b (glasilae s (Y ) 'Kk
VLS Gl s Galtl a5 5 Wb, 5 b e alsn bsk il (o Kas S s e mlis s Slas
Sl g K25 S L as e eS8 By Juad glaesls [asn opl 53 eslind 3550 glaesls Ity oot
5 @3l L) Ole o on adaly 05031 ol A3 (sl manr Y000 BN Wl iy 5 G 6553 10 oS
Sl L B 53 65 sl 55 45 Ans ow OLE 3850 ol das ol OLES sdomte SV 53 sl 5 Shos
3555 L aS 3l g0 3 g s G3lpe Skakiy 53 Glosill g 4 dies (6 K53 S L s 6 ol ey
calr badat dalns s,y 5 0 Kas S sl o b s e daly S e 2 et ax g g3l
s e OLES 1y Lol sy 5 La Ja

1 Agiomirgianakis and et al. (2015)
2 Rey and et al. (2011)

3 Song and Lin (2009)

4 Smeral (2009)

5 Bao and Mckercher (2008)

6 Arana and Leon (2008)

7 Tang (2006)



\R! ooogﬁg‘@éﬁ )ﬂé}igL%g A2wed @bl y &I

b Y LSl glas 58 s salal Ay 5 ¢ K5 S daly o 4 (Y00 6) 0L 5 il s
S A= 50U 5] 00 a5 Sk slaesls gy 51 Oliee G ol 55 stls p V49A B VAAD o553
5 omlby Al Ly slay 28 (oslasl iy (6 K03 8 o A 315 0L il s S eslial by sla b
s e A Y ISl sl i8S i lan e

Aol s e ol y ¢ g il g et oy 3l eslinal b sladdlas 53 (174) OG5 5085
D3 o 5 a2 5,50 VWEVEAYAA Slesoysn b Ol 5o 1) osleasl a5 6 Kis 8 s 51 Lol
Sleslial b s (abib g s ol o K83 5 5l ol alys o s alal £ Golosd nl 3 sl
S sl QL Godons 3l ol s s S ol el 5 Seoli S sladde slos (528 8 ke Oga
e 3o (6 K53 S 5 Jrolm Aal s ite o 5 315 3 5 ST (Sl pate o Dol emes alail
s 4l sl a4 ¢ K S Sl ol ladalys O b Sl el 6 2 S ke dal s dlear
Tl abasl ity 5 s (el A5 S e Ol Ll e 6 K00 8 Cnto wne s S0 Sl v
34

Oleslw sae slay 528 olatl Wiy s 5 oo 300 Olgie by alie s (1TAQ) OIS 5 5554
Gl elul 5 aS 1y 5 e5S YV sl bl il S Olojlur s 525 OV Ol 51 «OIC odlad 3 is
ol ol s ol sy ol 03 s S Sl Gl g s Olesle ol sz gl siS Sl SOL
alo o ale 5lbdy g sl s o ool pl 5l Sl Olidoes (slaasil s eslizal b el il o (sl
Sla S 5s ol Al Ll 4 e L5 e 5Lt (B e ol 50 5 SLdl 5 (ol wle e 2 S8
NS oo ol A Jshtie b G b 51 e & anlllnn 550 (sla) 53 35,8 Sl (31,48 Olajla pae
s a3 G b ) A o s (1S e csla SLl 5 sole ala 3
Aol s 35 55V lag a5 els w1y 3 g slal Wlg e 58 s SKs S

OECD (sla,y 525 55 1y s3basil diiy 5 Mol 6,505 5 o ke alaly slallis 55 (WWAV) 0L Ken 5wk
o 255 B SIS Sl ealinal L YooY 51440 gladle b bl 5 ey, (sl o KS K e
e 33 ol g Sl 3 b 53 el (galasl wdy 5 g K3 S o e dal sls LS s sl 1
Ll VL ealasl A Sl andles 3,50 glay 2S axa Kos Sl s ls sy ek sl
D255 5 VL w5 Olpe ) el e (6 K5 S a5 sl 55 5 (6 Rk Sds S ol S
Aol s (g i (oobaBl A 4 Al S e (L

5 Al e il 5 RAS Ve 53 Yo eoYees gladle Lidls slaesls Sl sslizad L (1YAV) Oes 5 2 35
G glaandly s S 15 s K S i bl 5 DMl (5558 b il axw g J> o
s DL 5 Cledbl (6550 7 b ag a8 dla ) 508 ats 53 8 55 alllas 550 Sl 50S 5 5ls LS

e Sis S Ll b &\PIJLJJ&}jd&;mi% Cleds gla e 3y Jetls LIl Wl s

1 Eugenio-Martin and et al. (2004)



P40 ltane gl obed eotin Jloo o{gliihits (g0 stols ) LBl pe oBmgty — ol Yy

Aty A S NY GINE Y S A B molse pa il il asly S e ll a4 ok a4 sl
5 Sl gl ()l 035 5L a3l Sl il a5 gl it 0 Deas il o 151 (5 s S
Al s Sl slsbiae 5 et I 55 el e 4l

b o astls  Olpl s g3lad] iy 5 NS ama g daly a5 (VYAS) OLKes 5 b
iz adaly 3l Wty 5 Medl (o (6,555 S dnm s 315 OLES VTYASIYAY Lo 6355 (slaesls 3l eslinad
S Sl Sl 2 1 (5 R (galal A 5l 5aS a8 S OIS e oS o5k w4 sls sz gl b 5e
AV x5 Ol 5l 5528 Al oy (8035 4 58 e 5 Sl oy 5 5 s e OSS S
A5 3 Gl Ao s Sl bl L el s (g (ool A 4 IS AL s, 5
Ol sl (K5 5 s Rl Ao s G5 6 K30 8 55 Ao sn /AT il o se 58S Jtls el
Syde s LAl g s doys +/F)

o Al s an VAR i, 5 WTYASIYAY cladle slaesls 5l aslinal U glasdllas s (\YAY) 3,055
s ol S 5 s DS ol Ol gbin OSSN a3 QLT 58 can 3 o Kas S 5ol
ol bl aS Lae cpds 3l 355 (6,805 S 4 s 5l ad b G e alaly sls 0L asdllas 1 fols
Byher O Silgr 355 Sl 4 e

G )

sy 3 esliwl (el (ARDL) 63 2.8 (glaaid s b eos 333 55 iy «Gudos cnl 3 eslinud 355 3350 s
Losy) clm ot s 35 30 oaoli S 5Ly sla 281y o5 5 i 55 s w0 wodedils alasly 3,51 5 3 OLS
5 3y ala S 63l g0 i 53 Aoy o S & dlate 5y opl 515 S dalss Wl S5 O 35l
G 33 b S gl B pd o g et 3 5 Ll 4zl 55 3 ) Saeli S gla ol g oS S 13
et e Oya3l e sdle L5 50 a3 15 O (pl oS ol gy o SUARDL hs 55 5,51 5
Llsy s OLSal By ol (OYVA (e 36) 58 5,550 0 clio S U 1 Jte el ol o dla uie
S Cmal ol p Sl Sl eslil glaca o 5 SO 505 Sle 4 S e eal b 1) Seils 5 Staols S
ooy ol 05 aS placd iy s e BLS I gl cotedidy Jole slie @ 1 s pize ool S glaisla s
0350l 4 S5 5 digd 03 IS Ll 8 sls e HUS 3 Ll (la ite &S a0 OGN 4B S O 0
L omiS g hss slaaids sl S14S wisls 0L (1448) 1 o 5 0l ey L3S s pite mor (slaa
S dalg LIS 5 S5k oy cnl ) eslinal b s eyl 3550 2 5 63ls sl s 4 et 55 (slaadl

o)y = Lica Bl q)xy + 8™ +u, i=1..,k
eL,p) =1— @il — @, 1> — - — @, IP
Bia) = 1= Bul = fipl? — -+ = Biga 1" m

1 Pesaran and Shin (1999)



Yy ooogﬁf’ééﬁ )ﬂé}igL%g A2wed @bl y &I

(3lome sl pize dis 5l (50 Aile alal b rme (gla ite Sl W s 4y Shas | ai€ iy diles 53
Sl e Bl ooy L1y 053 adobes cdy Sle 158l o5l Culi By L1505 sl rin 5 g,y it
S a5 Ll 80 dns 5T 51 Gy LS e 3551 05 US8 DS 5 ples (sl J gene
5 s b e 53 kg sl (HQC) 45 55-0lm 5 (SBC) oy = 5155 (AIC) KI8T (R? sla ylas

s 55sl st el 5 Sty (Skesli S sla SN ba ity oetily il 35 Aol o) s
Jis ode iy ol 350 a0 a8l 51 b oS il @35 WL ARDL iy, 5l aslinul 3 oS ool S5 oY

, YPo@-1
)_.3;»4_».];};]»:w)bduwu\ﬁﬁwwa\j;“;)yculjsASL\le:pl—Sl‘e)bl‘sj,;uwl;ﬂ
i=1 a'l'

e by s O GBS b el il ) slalas Sl e il e 5 Kl s
Bl a8 5l G eslal llae 5065 6 s dal l ety 3y bt 5 e gl e 5 53Ys0
A1 3 s Jde (la e o Dl ol el K oS 8 8w Ol o s cpl sl S5
Joe b)j"ﬁ @Lﬁ

1l 3 g e (pl 550l 4 S S @ e S el )l (g il w4 5L

(Y) LST, = ag + a,LIS, + a;LGDP, + a3LINF; + a,LFDI, + asLEX, + &

0l 33 &S

Sl 6 i S p-"w@ LST

S o ol oz S LIS

©olail s, p—z-.’.)@ :.LGDP

o8 F5 o208 LINF

b I b o SI LFDI

O S T r.:wlij LEX

Sl pla el 4o pas 5l S 5 et ler (5,538 Olosle 1S bl ¢ K8s 8 el
a5l s pama i ol 3 618 abe yor el Lasls S o oSt |y Sl 5 Kis S oS
(b sl 2t 05 S 4 SIICRG 355 o i 5 455 PRST a s lauw 5 ICRG 0l s s 45 o
Al ity pasld sde axm a5 sl e sl s e SIS (et i B elS e oS ol L
E Sllasi s s csslatl A laartla g dal 2t (OIS wlejun el e 52 5508 Cms

LSJngL&ab‘JJ\w;J;j)J‘CJ;_}L;éjmwyucdb\bd.ajb-by\g‘}sduab\bwb\qu4.:))(

1 Banerjee, Dolado and Mester

2 World Tourism Organization (2004)
3 International Country Risk Guide

4 Political Risk Service



P40 ltane gl obed eotin Jloo o{gliihits (g0 stols ) LBl pe oBmgty — ol re

UST oLl Sl 5 b s (55108 e pon st L L o Ol oDl (55 s0 S5 0 SOL e
AL o VA=Y N0 sadle Gl cpl 53 w3550 Sle) oys5 .ol sl b S (UNCTAD)

53 el b3ty Slas (6 Sl ite gl 3 gh oy s e il ol 0¥ S0 s 5T 0 5
ailipens b S0 O gl 51 Sles (6 Sl ite gl s st 4 i) (3Ll sla S5 50
1l 0 &5 L3 g 53 0050 ol = 2 sh e o3l

oo (sl it Aoy ady; Op051 @l (1) Jgin

sl s e Jolis o

Spe sl el Sl sl 2

Lokl Ly Ok Lo ks I Loy Ok s
L —fNY vy Lt ZVIAA —AY LST
W —f/7r —Y/AY L —YTA —.Ar LIS
- - - —¥/rA - LGDP
L ~Y/30 _v/vy Lt —5¥ —VAV LINF
W Z¥/ee Y LG ZVFT ~¥/e0 LEDI
L _f/y —om Lt _v08 7S LEX

=Y A D) a e Jeolis s 5 =T 0 cla..w 03 M, Osd Sl 5 de ;s 40 Oliebl cla_d 53 Sl HlAde
el STIVE Sl A e LSS s 5 TVY mha s W) b S 50 A A0 Ol mhe s e 1Ak

v;.b;};ducél.::ca
6uﬂ.*.’;ﬁu.:\jl_gL‘ohbug;yw)&bjcb.ajb&bu6&%@5))&& AML..:..AAS))ELQ.Q
Jice 351y s 35 35505 5 el 1 01550 ARDL 55 Sl eslind L a8 dil o I(1) 5 1(0) Goios

IJ)&&))}‘J{)G}ABW
(" LST = o+ X7 o LSTj + T o LIS, + X% 0 LGDP,j + X2, oy LINF_j + 3% atg LFDI_j+ Y5 agiLEX,; + U,

Shms leslinal Ly BLs ¥ aidy ST ool VL laosls 45 ol a5 U 390 bl 3,50 0 sl 4
Slelme ool 5le s pine ol alasly ) 5 shite a4 Ol b ey Sl Al e - 10
Jie (51yr Ao 33 A0 Oliadsl pebas )3 s 5 5353 (s sdor el 5lde b 5 s i 5 55¥0s o
Sdedely alaly s s s osll 1 hale ol Sldie 035 2in 4 a5 L s A3 aglie T 51 50 b

1355 o (V) sdor 53 3551 aomts edodidy adaly 5505 51 Oliadsl 51 s 2355 g0 dl Ln it o0

Sdesly adaly 3,51 5 ol @ () dyo

S i to bl e [PQUFT
PR —Y/ov —+/OA C
P \EV/FY /45 LIS

s/ 2V A A4 LGDP
Ho/o s -Y/¥5 - /Y LINF
FRUN Ve/¥Y o/ LFDI
sa/ee BAT —/*) LEX

BWSTEY Qt.;;..blch.»)z Gols e % Lo ,3 40 Qt:.o.la‘c]a.w)l Sols e

sk sl e

1 United Nations Conference on Trade and Development



Yo ooogﬁf’ééﬁ )ﬂé}igL%g A2wed @bl y &I

e dilae (DS el o ol (Soeen 5505 pde sias oLl SIS 0031 3l Jeol> m s ol
sdal Gyl il e slezel LB ety adaly 51 ool s 1 kit Olaas bl 5 0l
S s e adam e ditos laline dis 3 A Oledsl absls 55 s ine eled 45 das e OLES (Y) Jsu 5
e 5l 0o 5 e 5 SIS Sl S onl 5 ke it b yie e 4 Cond (IS Gl e ol jiite 0
Corimo Ol 53 S wle s el Camd s o3 S e b oS sk w ol (5 K33 8 St
S ol e St S S o8 5 3Ll Ly b s b e ane 5 o3 AV Ll (6 S S
el e 3 gk o (685 S Cund s 3 g s g A 5 (3Ll A DLl s oS el 0T SOy
reimees (S e s 0L o (R30S 0l ol SV 5l 55 Dbl g s sl s (OIS e s

B Olpl 53 (883 8 anw s o pn 3l 55 bl SRalS 5 )l
(F) Jsior 53 Sdadis dsled S a0 oo ol 58 Sladsles oo Lt ) 2 510 Uas rea (5831 3550 0

3 g o L

as s Joe 5,51 5 30 Jool> @L*J (¥) Jgd>
Sl Sl toLel s e ize
/oY V0% —+ /08 dc
/o VEAD A\ dLIS
s/ vV A\ A4 dLGDP
FAYA —Y/¥Y —e/0Y dLINF
(RIAL) /) dLFDI
-t/% -/ dLEX
/o —\50/Y) —+/88 ECM(-1)

s bl e Lo Ar Oluabl law 3 (gols e HE A3 A0 Oliabl a3 ()l e

Jslws (651,80 L e hdond (ime 4y 68 ool otal s =+ /88 (il ol 3 s el e oy 5
oMzl Osa3l s 0ds 351y ul 5 s 2 (512 CUSUMSQ 5 CUSUM  (slads so31 s ool ool
O3l 53 ;o 534S Ol Sl odd 63,51 Y 5V slasls sed 3 Oles Jsb 55 ey 5 e ol Sl
e 03 5 eld 4y ol S e ke 53 L1 13 Ao A0 Dbl Jolp s s el
s ine 5 S BB edal Gz il Ao 55 40 Olialb

/\

|
T

| | | | | | | | | | | | |
T T T T T T T T T T T 1

19 ant amm 06 a W oM D02
The straightlines represent critical bounds at 5% significancelevel

.
greabiennees

e O3 5,90 ;3 CUSUM ke (sl dilomny sl [ (V) Hloged

S slaasl e



P40 ltane gl obed eotin Jloo o{gliihits (g0 stols ) LBl pe oBmgty — ol 0

157

1.0

0.5¢

00

I I
T T

05 — 1 1 1 1 1 —
1997 1999 2001 2003 2005 2007 2009 2011 2012

The straightlines represent critical bounds at 5% significance level

Jbe ol 5,40 ;3 CUSUMQ she sbdilany cili Ol 0 gy (Y) s g5

o5 el e

S S 4o

gt el s o Ll ol il 5y Sl il el 3 5k SIS e ladiy (6 K5 S
3ol a5 2550 S 0l 5l 5 355 0 Olge (glal o 05 g ilise (Slaej s )3 023 5 s
Ll o 6,505 8 an g5 wlis 035 il (o s 53 6 (6558 Olse 4 Olpl el w38 15 Lis sla 58
laasl s Laspaly i 5 Sl (6 K0 53,5055 5 S 5e5 b s o bl oo ol 53 e (55548 &
S 8 on g p Sl Al e o s g o3l EalS il e 4 1) 355 (Stls ozmeie 5 (i
o (Sl Sl L (6 805 S ol by 58 e OF 51 ILL pte G Olpe 4 5 LS S >
o slie sLal Gliial & o S 55 1y age 58 Gy S Jliss (gl Ol 0 5 28 slakal s
dr i 15 6 K55 568 el g il (g5 0 1AL e reslie SLamBl > oy AL bls 5 Llel e L
Gl ol s s S 5 i Jelse n e 3Lt Bl b s 2l ol ol 53 wlse 5 o s dns e
S ol 6 K83 8 5 (S wlo e sl o el e e cpl 3 WU LG o (OIS e e sl
la pate SLL as 50 O3 oglite & a5 L ol i il ol anstls o)l e glie sl )5 ol elie
et 4S5 doas e DL sdal sty uls ol 0 03lizul ARDL (55801 55 ooty 21 S on 05031 |
ot ol Gl ol 84S Al e i Wi ple 4 i 5 sl 5 Cite (IS e ol
sl dad x5 e 5 )5S 53 MRl e sl Cand s s b Ul cnl Al e (6 5053 S dnn
Wil g slie slaBl Blaal 4 L S 3 (5 503 S anm g a) 53 opr oS 0T
S 5 e U s s S e 5 s3lal s oS das e 0L s e es
052l ) e (1S wla o OL 2 SR8l 5 (golal Aty 350 b aS ol g 2l il (6 Sis S
A5 e 355 (sl s OIS ol o |z 1355 0 S 5538 w355 8l (b O Kis S
DS a4 o) OL8ES 8 G iS5 e il e sl OIS e S0s (6 Sl s AT et 4 K55 8

Cﬁubuﬁjr)}—?dw‘d‘)\ él"J)le‘:)L’L“"}‘jf)j‘-‘:’.]‘pdbfjbwﬁgs“"ﬁw“" .L:}J



YY oS8558 gy @awss daly (g 2

Sl SEalS Cogr 53 Slhged Sl o3V 4 Wgs 00 sled 0 (6 Ko S anw s g 3 e Olse 4 3
SalS L oS sl iy il SEalS 085 S s s5s g 3 Else Gk pl 5l s ssd el ypn 5 5 500 # 5
SN 03,8 Glkes Cgr 55 cplpl als 2alS 1 01 S8 8 laabsl pte Ol on s 55 5 50l 55 Slilas
Loals 535 5 SRS S (s 5 630 il GRIBH S SLIL Ol 6 K5 5 s L eslae sl
3505 Jetd eo3ladl 5 (B gl n 5 2S5 by ( Jadlop 01,805 8 ade s slaslas )

@L‘v‘

FA-FR X (63 aly s Sl aloms (5 K05 8 Camis 53 (63l obolL anel L(WWAQ) Ll (o

Jol Sl e L1 g c(‘..:.al.é.a 5 wale) 5,855 5 L(YAD) (glge  pliv 5y dozes (82 hb

dgalaml Ay o K S Cris « bl )l 5 SleMbl (5,5t L(\WAY) (5,5 « Sl 5 Gl copdigy 0313 pns (L e A
FEEF Y (p g Sl 5 slasl asllal

ANV A XY 50 asliia s wOlpl 5 glas 5 6 K85 8 e s alaly ey (VYAY) el ¢ a3l

£33 b ol 2 0lehol o5 K5 8 Sl (IPAP) s sl 5 gt <0l s

ol Slidos w0l ) 53 L) 4 aie ey 5 4 b e (V) S s i o 5 505 GRS o Sl s
VO il ol

pole asliiass all ) s soladl iy 5 6, R3S ane g daly oy (OYAP) Ll (gl 5 4l &2 (St S dw (b
AN el s L

esdsas Ol pl (63 30 andllas) (golasl Ui,y 5 6 K S Jo alaly sy ((VFAS) I &) (SSb s el csobe St (b
SYAY Y a5 (5 dOECD e gla ) 58

Il ol s Sl 0, (6, K85 8 o e ((VWAO) e ¢ ablS

DS Ko tohg o588 Caale ((VWAY) 3 smes ¢ o gnns

bL@J}.% )jul.a W.L@.a Q\}@ﬁ edI )\ C,J) QJJ—.’ le.ao‘) B Q\,ﬁ‘ BE 6&;; u‘fu (\YVV) b‘j;- 40)\)6.\.@.&

Loy (Koap Slodst tcn 30 10165« omwaliaBl 53 mazman 5 domls 4l ((VTVA) dases )b 5

Sl siS golaBl Al e 55 C)b‘u J;‘U» AOYA) e desmadow (S sihrae 5 dzes L&G‘l taydge oy 5L, E(..lélS s
Y bl Slidies W(OIC) odhal il &S Olesla suae

Agiomirgianakis, G., Serenis, D. and Tsounis, N. (2015). Effects of Exchange Rate Volatility on
Tourist Flows into Iceland. Procedia Economics and Finance 24, 25 — 34.

Arana, J. E. and LEON, C. J. (2008). The impact of terrorism on tourism demand. Annals of Tourism
Research 35, 299-315.

Bao, Y. F. and Mckercher, B. (2008). The Effect of Distance on Tourism in Hong Kong: A
Comparison of Short Haul and Long Haul Visitors. Asia Pacific Journal of Tourism Research 13,
101-111.

Eugenio-Martin J. L., Morales N. L. and Scarpa, R. (2004) Tourism and Economic Growth in Latin
American Countries: A Panel Data Approach, Natural Resources.

Holjevac, A. L. (2003). A Vision of Tourism and the hotel industry in the 21S.t. Century. Hospital
Management, 22.

Pesaran, M. H., Shin, Y. (1999), An autoregressive distributed lag modeling approach to cointegration
analysis. Cambridge, Cambridge University Press.

Rey, B., Myro, R. L. and Galera, A. (2011). Effect of low-cost airlines on tourism in Spain. A dynamic
panel data model. Journal of Air Transport Management 17, 163-167.



1790 ¢lassj sdgl oyleds PRen Il o glthizs (309400 ) Ll pbe Eigly — (ole YA

Smeral, E. (2009). Impacts of the World Recession and Economic Crisis on Tourism: Forecasts and
Potential Risks. Journal of Travel Research 49, 31-38.

Song, H. and Lin, S. (2009). Impacts of the Financial and Economic Crisis on Tourism in Asia.
Journal of Travel Research 3.

Tang X. M. (2006). Causality between tourism and economic growth in the United States. Journal of
Information Management, 23(6), 451-467.

Tuckova, Z. and Sverak, P. (2016). Impact of the Regional Macroeconomics Indicators on Tourism
Entities in Plzen and Zlin regions. Procedia Economics and Finance 39, 313 — 318.

Williams, A. M. and Gareth, S. (2002). Critical issues in Tourism: A Geographical Prespective.
Oxford: Blackweel publishers Itd.

World Tourism Organization (2004). Indicators of Sustainable Development for Tourism
Destinations: A Guidebook. Published and printed by the World Tourism Organization, Madrid,
Spain



