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Abstract

This study analyzes the impact of exchange rates on food prices in Korea, comparing the period
after COVID-19 when the exchange rate continued to rise and the period before COVID-19 when
the exchange rate remained stable. The asymmetry of exchange rates on food prices is also
considered using the asymmetric Autoregressive Distributed Lag Model (ARDL). As a result of the
analysis, before COVID-19, the long-term balance relationship or asymmetry between the
exchange rate and food prices is not significant. On the other hand, after COVID-19, it was found
that there was not only a long—term equilibrium relationship between exchange rates and food
prices, but also an asymmetry between exchange rates and food prices in the long term.
Considering the downward rigidity of food prices, this study could derive policy implications for the
need to manage food prices stably through preemptive support for food companies, in the form of
supporting the cost of purchasing imported raw materials, until the exchange rate stabilizes during a
period when the exchange rate continues to rise.
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E=)
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Z 23 (Autoregressive Distributed Lag Model: ARDL)Z &85t £=d3F& 7120] 45T
A 2812 F7PF S0l aYS= 7H o] sk s AA| &R 27 e d¥el itk A=

FoAG oloh 2L AT AHEL Y 4F YR 149 45 AQlo] LS 2014 B9 45-S

i

(¢}

a8 2, AH[X} 27t X5

E71%|5= 20209 100 7| F)

B Al

A5 BAH RABAELKOSIS), AR BAX%

A EAA 9 Y U8 7ML 3&0) YA HEdE 5= it A& E0l, 3H&o] A5(Etehstd =
U AEAE Y 9 Y5 Fdo] mhE H]go] S7HAAT 4= ok 12y IAFA 220200 A5t
e A FE7) WA & Gl BAH A= AY o] FolAA] gotrt. AEF 2202009 &
T At =9, A7) ghgo] 7HHAE EVolE HdA A GRS ot 94 E7Fo A& H|
AN FFS KA Eoks A0 & vepgth 7571 21(2020)= 20009 1955 20199 34
7R 9] A 7S Egoto] ZAFE, 4 7|79 38 S5 A EY, (7 DollA] B Hiel Zo]
2001 5-¥ 200797 A= gh&o] A&2 02 shetsh 2] Qlal, 200858 20099714 += 2
£0o] A&H 0 & AF5oh= 7ol etk 181 20109 HE 201987+ 1,1009 F2o A ©7] ¥
TS 7 AP A SES BT &, AEA 20(2020)9] Aol A E TR0l A& 0= A5l
£ 1t Lol A& 0 & stEtols 1, AR 1ol EFE O] Sl ARE SOl
4 Ut} B-89] A5} ote] anrt E71o) v o] HHEE thE 4= e, o] FE0l &
5] AL E|o] EAo] XYP=|A] gk FHAF o] &3ttt

SHA|EE A1F 7122 B K2 vlof shdg 2o &t o) (™ 2)ollA K= uke} o] AFET}
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J FSE F01E T4 H B T2 vl 2 A Seldnt. 2 BR ggo] A&H o s 55}
Ay Aol FA S Al7]ole &0l AFE7t niAlE g3l vitiA el AT 7sAdel A
o g & 501, &9 47| Aso= vk 4 ¥= ol gRloz 2t 7hAo] A= H =
o|F &gl &7] stEter QI Fd 7hAo] s Thsd2 A et webA COVID-19 o] % 1
=3 f-EuEre] S gz et & S 71700l E&o] AFE7l vt ARl 9L S
7Fsdol EAIT .
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38 3. 0|5 TA| 2H|XH E7} X

Index 1982-1984=100

1350 1955 1560 1965 1970 1975 1980 1985 1930 1595 2000 2005 2010 2015 2020

g vl AurEn] 23 (https://fred.stlouisfed.org/series/CPIAUCSL), Consumer Price Index for All Urban
Consumers(1947~2023)

COVID-19 o] % &gt Aol o337 A8l vl= g7 24211 A7 o S Aot
t}. 20199 "|=-& COVID-199] H-&-5k] GDP th®] 10.4%2] APAES ST 2}, 5ot 75
JLeg st mj=2] E7F A F50IATHE27], B, 2023). (1™ 3)0llA H Hieh o],
20194 °1F v|= ZA] &H[AF &7} A= FAVS 7HE B2 A SV e & 4 ATt o] of B85t
1=9] 7| Ele F3] A5l 202349 54 71E 5~5.25%°] =25t
Jett =27l di&st] Asl 71 E ASAIZARL, vl vis) 71Ew e A4S S0t HaA] &
ot 20234 54¥ 71 "= =9 7IEwE A G TP w2 1.75%pE 7IS0AH. &,
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Shin et al.(2014)9] ¥]41¥ ARDL(Autoregressive Distributed Lag Model)& &850 £445}%

o} fiuFshd, LRbAQl ARDL 29| A -f-oll= 7oA g0l AFE71 v|A = FF 42

7Fesh, Bt A1 9 Hotd & gi7] wiZolth. vhA] sl ¥]A3 ARDL W2 w7 25

oA gh&o] AlFE7ol v A= Bt Al JFE BT ool 4= Qe ARl itk 3t 2 A

COVID-19 ©]% gk&0] &2 0 &2 4F53t 7|7t COVID-19 o] gh&o] P& Q1 JHE F-AIet
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53 AHI A+ Y (Error Correction Model: ECM)& &85t =&ttt A F 02 g8
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e, 24 23 &2 Mol 25 1da et 95 £ =700 vAle
Ao motE it B, EE42 AT 23 7|4 gest 3 g8 ¥sAdo] AL
Y 271l vAlE el A= ALz HEPHT.
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A g7} avldf &l f-8otthal A A|=o] Qirt. EFH 2 A7t 9 ARE 8ot &

GEE ASste ofgfFol A7) "ol A8 AE A5 & AA AE AFE of-&sto] BAE WSt
ot A A1 IR &/0] itk AAslgoll, 8 SHY 84F 1Tt o]l vt &

A
o AA, A5 7H0] AsettE, &nAEe] AEe & O AZA R Avlsta] AF A8V HEE
A
T

il
2
do
N
off
>
o
1o
P
i)
rE
(0]

i
do
i3
9‘15
=
)

>
i
1o
4>
fo
9
H
(e
(o)
A
do
i
2
n
30
N,
g &
!
0,
O

e
i
ol
o
ol
=)
re
re
-
1o
N
re
)
rO
H

(D

1>
|
il
N
s
Il
<~
riot
o
ot
2
o>
A
By
j>

Al (1)& Pesaran et al.(2001)9] A3 ARDL Fe|=2 B ds5H 4] (2)<F At}

g1 =1
AlnP, = ay+ Za“A InP,_,+ Y ay,AInEX, ;+ ZaSlA InC,_,+M\InP,_, @)

i=1

+AINEX, |+ \In G+,

oj7| A P A& BV} A4 EXE ¥ 283k, 181 Ce AA AE ASE 9ujgitt 31 1= A
7H 33 em QAGS UERATH e 11213 BA| A2 A7 AEE7H] A= BIAE B BT
4Rl JFE Fot7] YallA Shin et al.(2014)F Allen & McAleer(2021)49E &3} 7

0] 5 ot A9 4] HES 4] 3)3 o] yErd 4= Sl

InEX, = ZAIHEX+ Zmax (AInEX;,0) ()

j=1

t t
InEX, = Y, AInEX; = Y min(AlnEX;0)
j=1

J=1

t
InC" = szlnC’+ ZmaX(AlnGj,O)

J= j=1

InC; = ZAlnC = me AlnC;,0)

j=1 j=1
2] (3) &8sl 4] (2)9] ARDL =¥ Shin et al.(2014)0] 7fgsto] AA|SH H]A1Eg ARDLE A
fsbd 4] (42t 2.
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-1 g1

AlnP, = ay+ Z%Alnpf .+ Za;mnEXf i+ Z%AlnEX, ; (4)

g1 g1

+ Y asAamc + Y azAInG_,+\InP,_, + A\ InEX," |
=1 i=1

+ XN InEX,  + A InC  + M InC +e,

ok 271 A1 # A7 A 4] (H)E @253 Error Correction Term: ECT)0] &

g1 a1

AlnP, = a,+ Z%Alnpf .+ Za;mnEXf i+ Z%AlnEX, ; (5)

g1 g1

+ Y asAInC+ Y anAInC  +0ECT,_ | +e,
=1 i=1

543 ARDL 23& F45t7] AAsiAle of2] dAE a7 rh(iang et al., 2022). A, &2
A7 (Unit Root Test)= &3l L& W=7t [(2) vlgtolojof gtrt. &4, 72+ =] 243t AXK(Lag
Length)E Bayesian Information Criterion(BIC) 7]& &f A4 sfjoF gtt}. A4, T4 &S] &4
£ F-A88ATS Sl A783kaL, vtef A714 dAE SAIHH Hl49g ARDL 2gS F745tofoF
ot oo R, B o] BigAy A4 HAE A oF 3t

4, BH A7

2 A9 542 o] AlFE7H vl dFe] COVID-19 o] gh&o] HgAQl Al7]|<t
COVID-19 o]% -&uete} nl=9] 7|&ad] Aol& Qlsf gh&o] A&A 02 A5stAL 1Lg-E0|
FAEE A7) Aol 7t AAUEAIE HIAL #45k= Aot o9 & A= COVID-19 o]& 20|
P A0l A|7]5 20179 19H-E 20199 12¥€97FX] 9] 7|17t e.&2 A 519 AL, COVID-19 o| % &80
&S0t AI71E 20209 195H 202349 49714 9] 7|3to.2 A5k o] B9 24 ol

0|29 7|7t B4 ME 7t Atk AR o] A 4= Utk 5HARE, Al-mulali et al.(2015)9]
ATl M = A& 5FA=C] ARDL 232 2> E2(Small Sample)& E-8sto] 245 APst=d &
ottt §740] 7] "o, F40l= 417 fivkal weE
2 A9 HPZ A (1)oA H= Hiet o] AFE717E 8 821 BA| A2 A4 181 3+
o dFL= A= A7 wiZoll & 370 AAE

< AN Asdte A2F 2HA 27 A B8, S d=2YoA Alsste 4/m
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H 1. COVID-19 0|H1t 0|%29| 7|= S4|(Descriptive Statistics)

COVID-19 0|F(2017 1€~20194 128)

Ha Obs Mean Std. dev. Min Max
A A= A 36 97.23 3.22 91.00 102.00
AEE7F 36 94.67 2.25 90.54 101.58
ke 36 1,132.17 37.23 1,066.70 1,208.98

COVID-19 0|%(2020 12~20235 42)

Ha Obs Mean Std. dev. Min Max
A A= A 40 94.02 12.70 61.40 109.40
AEE7F 40 107.15 6.07 96.50 116.82
e 40 1,213.29 81.80 1,095.13 1,426.66

(E 12 BA A A, AF5E7E 223 889 7]&SAE COVID-19 o] oj %2 L-o]
A|AISFAT. COVID-19 o]t vl gie o A 2] A<= COVID-19 o|%] stetsl= Aoz
Ut en, 4&&7k= COVID-19 °] T ATk Al 2 e = oy Wl &

& COVID-19 o] H|&f o] %o J53t A2 AT 5= A& Bt oty zh, T H 53 &

ol 45T AL L 5 9

R
ox
o|
!
paus
o
1)

GE 2= B4 e A%, AE271, 13 829 4 (Correlation)E COVID-19 0|4} o]
% o] AAJ3H3Th COVID-19 o] 7|7k H8) COVID-19 o] 7|7ke] 87t Al EE7} A}
ol 9] oFo] ATBA ] 2717} BhE A5}t ol COVID-19 o] hgo] AEE7}o] m A d
o] ARG 7FsAol ErHe AL olulbt. A W, T2} 19 o] At o] Fo &7} A EB7}oe]
BA9) Fol7h EAY 7MsAo] ErHe AL ARG

H 2. COVID-19 0|1t 0|29| H2HEtA|

COVID-19 0|F(20174 1&~20194 122)

o2 BH M| X MESt
28 1
A A A5 -0.6917 1
AEE7} 0.2086 -0.4112 1
COVID-19 0|%(2020% 18 - 2023 4%)
ol A M| X MESt
28 1
A A A5 -0.0794 1
Az} 0.6494 0.4979 1

2) Z3blolg ZE. <https://www.data.go.kr/data/15014295/fileData.do?recommendDataYn=Y). A Y: 2023. 9. 1.



140 SZZH H4ed M3z

5.

T

4 A3}

H]4A1% ARDLY] #-g0] 7] &Rlsly] s &2 4740l 878 ol A3l & d+=
Augmented Dickey-Fuller(Dickey & Fuller, 1979)2} Phillips-Perron(Phillips & Perron,
1988)9] ©9I A4 71HE E-8-5H3Th (F 3)0ll4] Hi= v} o] 5% 7)ol A B ¥l A
F 7HA @912 A4 18Al COVID-19 olx3} o]%-9] 7]k A 5 o & ZA(Integrated
Order)= 191 ALo.2 YEhylth. ol o Z&3p7t B oA 2 mjvtolghe= AE u]gitt,

H 3. COVID-19 0|H 3} O|229| Hel2 Hd 2t

COVID-19 0|&(20174 1€ - 20194 122)

Constant Constant and Trend
Level 1%t Difference Level 1% Difference
InP -1.708 -3.789 ok -2.582 -3.720 o
ADF InEX -1.638 -4.969 ok -2.291 -5.286 e
InC -1.638 -7.677 o -3.411 . -7.730 e
InP -2.904 o -5.155 o -3.222 * -4.990 e
PP InEX -1.441 -4.969 ok -2.118 -5.286 e
InC -2.071 -7.677 o -3.916 o -7.730 e
COVID-19 0|5(20204 1& - 20234 4%)
Constant Constant and Trend
Level 1%t Difference Level 1% Difference
InP -0.813 -5.934 ok -2.482 -5.883 .
ADF InEX -1.080 -3.959 ok -1.961 -3.968 ek
InC -1.781 -4.179 ok -2.225 -4.121 e
InP -1.300 -5.089 B -3.080 -5.061 e
PP InEX -1.001 -3.813 . -1.765 -3.815 i
InC -1.691 -4.535 o -2.006 -4.477 o

Zoowe e wl ZA7L 19 5% 12T 10% Q95ES ottt ADF: Augmented Dickey Fuller 2|3 PP:
Ph1111ps Perron«] S A4S UEbdth ADFe} PP @91 B89 A A= SIC 710l SJsf A== it
oo Z A= HAYP ARDLY Bound #HAZ AAISHH. Bahmani-Oskooee and
Fariditavana(2016)2] 952} 20| Pesaran et al.(2001)9] 37} @JA¥H<(Exogenous Variables)
of g5l 5% Fro]r=0 2 WSS ©, COVID-19 °]F 7|7t A+ 714 38 TA 7 A= A
O = yERt BHd, COVID-19 oA 7|7toll A= 4712491 43 A7 fle A2 & Yyt
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E 4. COVID-19 0|H2} 0|=2| H|MZ ARDL Bound Test

COVID-19 0|H COVID-19 0|%
F-statistics(PSS) 1.09 5.33
DA
oz 1(0) 1)
10% 3.47 4.45
5% 4.01 5.07
1% 4.52 5.62

2 Pesaran et al. (2001)4 3709 QA=) 1%, 5%, L3 10% -2l A 2] YAZEE unrestricted trend and un-
restricted interceptQl Z7AoA AA|5FA L

(E 5)= COVID-19 o]} o] #-9] 2h& 3} &u[} A A2 17| vjAg #AE A7gt 25
£ Yl Wald 474°] ol &5ty 8 Z-&5etl, &8 A Aee 5% FosEolA
COVID-19 o]% 7|t A-&7] oA vt 4] #A 7} e ALz stefs it d2u 2] 7
%, COVID-19 ©]F-9] Al7]9] Z7]ol= Bt Aol e ALz yepd o, @7l A= w3 o]
gl A= YET:. ofof ®tsf, 5% F-ofa=EollA COVID-19 °] 2] Al7|o| M= S=&3} 28|A}F 4
g Ao oA A7) BiuA A BA7) gle A2E UET oj9F 22 A= &ao]
Z FAEE 717 ggo] A&F o2 5o 7|70l g3t AnAF 4] X42] Msol wE o
FYol d=rhe S Quiettt. &, &&0] AU Al7lole &2 &nA A ATt S Be
stEohe 219 JF] Aol7k glont, &gol A&H g ASdhe 7|3l e St AnAF A A4

|

7} % B SRrshe 9] Rol7h Aol B EAsH: 202 Ukt

lo

H 5. COVID-19 0|1} O|22] ¥-H7| Hj4d HE

&7] HCHEM(Short-run Asymmetry)

COVID-19 O | COVID-19 0%
F-statistics P-value F-statistics P-value
InEX 0.0070 0.9340 1.232 0.281
InC 0.1190 0.7340 8.928 0.008
7| H|i&AE(Long-run Asymmetry)
COVID-19 O | COVID-19 0%
F-statistics P-value F-statistics P-value
InEX 0.3545 0.5590 7.849 0.0110
InC 0.1863 0.6710 30.93 0.0000

(E 69 Panel A= ¥[419 ARDL 2g9| ©7] FHAE Uepdint. 8&0] X &2 08 AJ5ohe
COVID-19 °]% A|7]o] A7Id Aol () S40] e A+ F7 1A e A4Fe7E 35
AZIY, 509 5401 e BF BV ATE AEE7hE s IE A2 ® YEidt. A5 2

= @70 A71AE Al G 401 e B T&l 1% 5T W AE=7H= o 0.25% 4
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S1e o2 et A7 %0 ()9 FHol Ak BS B&o) 1% SHeket 1] AFEIH: of
0.17% ZH45HE 202 et COVID-19 ol % 8H8o] 44 02 A%ols
A9 @M 02 4BBIIE 3()9 FFol Uk 20T UerFort, F8o] &()2

o Fo] gl
Fo] 9 A9 B W H 0% HFRIto] folat G mIX A ghe A0 LeRde. o] At
£ W] H 02 8o 98] AEBI 45 gheths ofulolet, ECTE] A4 kol 29 g 7}

|
Aw 1% G220l F-2l5t7] ol B7|dF 22 etk 7HE A A5k 4 Aaolth. &2
Narayan & Smyth(2006)°l4 A|AISFA0] & A9] ECT A<= ghol —13 -2 Apojof] £5}7] uf
ol A=(Fluctuation)sPHA] 7| & 02 £l

H 6. COVID-19 0|= H|*43 ARDL &-TH7| =8 Zit

Ha A== 2k t-value p-value
Panel A: Et7|
ECT,_, -1.0652 -3.61 0.0020
AP, 0.6633 2.69 0.0150
AP _, -0.0987 -0.53 0.6000
AP, _, 0.1045 0.55 0.5870
ACT 0.2506 2.31 0.0320
ACT, 0.0727 1.05 0.3050
ACT, 0.2322 3.34 0.0030
ACT -0.0629 -1.17 0.2550
ACT, -0.0748 -1.36 0.1890
AC, -0.1711 -2.45 0.0240
AEBX, 0.3141 1.64 0.1170
AEX,” -0.5942 -2.84 0.0100
ANEX,, -0.2769 -1.33 0.1990
ANEX, 0.1981 0.93 0.3650
AEX,_, 0.2082 0.96 0.3470
AEX,_, -0.2902 -1.41 0.1740
ekl 4.5803 ok 3.6 0.0020
Panel B: 27|
ct 0.2066 3.8 0.0010
ol 0.0837 * 1.76 0.0950
EX* 0.5013 4.37 0.0000

EX™ 0.2874 o 3.48 0.0030
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(%)

Ha AL 7t t-value p-value

Panel C: Diagnostic Test

Model diagnostics Statistics p-value
Portmanteau test (18) 10.940 0.8967
hete%'i)esllisecc?a/slziacgi?; test 0.058 0.8091

Ramsey RESET test 2.220 0.1253

Jarque-Bera test 0.513 0.7737

Adj-R2 0.58

Fowe v, TR)3 4 A2 19, 5%, Tl 10% 942 btk 2 #49) A8 AR BIC 71202 stk

~
)
o,

(# 69 Panel B&= H]A¥ ARDL 239 A7) A& Uetditt. COVID-19 o] %9] ~
A AE] A9 ST FHH)Q FE2 AFE7HFEC 10% F-Y5ollA 471490 dFo] e AL
2 Yehgth 3kgo] 2|42 02 A53sH= COVID-19 o] &o] AA| 48] 2429 %(+)2] 8L A7

o AFETHE ASA7Ie AoE Uetth #AFo R AA AY A7t 1% 458 W AEE7H=
°F 0.21% A5oh= A2 2 Yehth AA A8 A9 ()9 T4 = A7 AFE7HE ASA7]=
Ao g BAEA. AA A2 A7t 1% ot b AFE7= oF 0.084% 5ok A o= Vet

.5, 8ol AKH 0= Aot Al7]0) AA AE ATt AARAYU A3tEs BE B4 4

FE7F= ASohe 2AS € S ok 22y AA e A47t sk gt A EE wof v AEE

7= A0 YEsth AH 02 gheo] 1% Q1 W AEE7H= 2F 0.5% A5t AoE #A4H
ATt COVID-19 o] 7|7to]| &-&2] FAA 54 3 AFE7HE ASA7= A2 YEtth
AH o2 ghgo] 1% AstE W AF=7F= 2F 0.29% L
0] AHH 08 45T f &&9] @] ME2 AEE7H S-S AAISHA Z3tth= A& AlAR.

(£ 6)9] Panel C+= ¥]A¥ ARDLY A (Diagnostic) A A
Correlation)< A75t7] I8l Portmanteau A= A@5H3ATE Portmanteau 3782 AF7HIS
Al Dol ItklH], 10% Fol<=ollA AF7HE S 714514 Z5H317] wiwoll Al 24482 ictal &
T Breusch/Pagan ©]4H] A7 (heteroskedasticity test)?] AF-7HI2 ‘o] AL o] A5}

A gettolth A A3 AFVHEE 10% oEollA 7126HA] Z5k31 7] wiol| o] &AM & &4
SHA] =thal WhE Tk Ramsey RESET A2 2 AR o] AdsH AFHA=AE A5t
o g A, ARTHEE ATEF ] AEsHA A=A otk A 2, AF7HEE 10% o=
oflA 71ZstA] Z3k37] wiZoll o] AEsHA A= Aokl HHE. Jarque-Bera A4 A%
o] AF7HEE Am7t B REE wET oltt. A4 A3, AFTHES 10% ool 7124sHA]
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F51997] &0 AL R EC T TdE T 5 Variance Inflation Factors(VIF) AXS &
T2 AASE AT} BE WS A 5 uekS YEFH ] 2o tha-5-44d(Multicollinearity) Aol A

(18 4 202 48 A50F 2&0) 4 TS ekl Zolet, L% e 2|50} 8hg mEof
1 2 7o) 24 Aol gol g W) Mt YA

1
.
EASHH, T80l 4T the A 87 A5V 455 B0l SR /Il A% 27} A%

)
fol
X
N
ol
o,
)
o
©
fo
ok
r (o)
sk
4
%9,
O,
(@]

T3 4. AHIRE AJ2| X149 $80| AZB7t B0 X 51

2HIRHHEX 7t ES7HR =0 O/X|= £ 23t

riok
Mo
A=)
>
i
o
_¥l_
>
>
=
=
-+
rr
Hr

Han

T T
0 10 20 30 40 0 10 20 30 40
Time periods Time periods
— — — positive change —— — negative change — — — positive change —— — negative change
asymmetry ClI for asymmetry asymmetry ClI for asymmetry

Note: 95% bootstrap Cl is based on 100 replications Note: 95% bootstrap Cl is based on 100 replications

F1 Cle 95% A1=7HE o)t

2 A= &0 A A7 e o] AEHH =2 A5she Al7|0] E&ol f-EuEt AlEE71el

o] 2= YAzl 2E3tal 7] 2ol T Ao d=hEe S-S Lt ol AEE71

deor d2E 5 ] geelnt. ol & A+ o] & FeIE COIVD-19 o] ¥} &-&0]
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242,92 448 COVID-19 0] 50] gHgo] 4EE710] v 3| JFL v 4% ARDLE B§3to] &
Motk

249 73}, COVID-19 o4 §&o] g2l A7]ol T2 A ER7IL 37159 #9 BAE £
ABHA b B obiet, &3t AF R} Abole] v HHE EASHA ghgket. o] ¥k, COVID-19
0% F-go0] N4H 02 AL Al7|ol T} AEET} Aolo] 371891 FE WA EAT  of
ek, geut AEE7} Abole] Hlej o] g7l0] EABHE A0 tehge). ojgh 2 Bk AF
VA9 SR 0.2 ) TRl S A7 Z Y AR 719 Mol BRE A A %
2 9ol 7] #9 VA EASHA Fort, Teol 44 07 FEoA 10| KA 7
ZoIAE 4F 149 4% 8910] YA 14 4502 oJA|5A got LI} AF 748 Ale] 7]
9 WAV 24T v

19
=)
r>~

g3} 41287} Afolo] vt A 4} 47119l 39 BAZF EAFsHE COVID-19 o1 A17]
& ARDL %% 23} 47]0] 887 44| 42 A%E HH9 $4L vot 2 34U 1
27H8 G5 A7)E A0 Ueigtt Dol n 88t 44 del A% B0 344 54 v g

7F Arol 2] 71 ARl ot BATE EAE & ofyE gheo] @73 o A5ty shdshe FE B
A AFE7HE FsAPIE Ae LAUS W, AFE7re dEH2= {AH] AAsiA AF7199
et = dAE 79 B8 AL 22 FAH 7fdol a-Enal It & S0, 20224 649
FE &8 2974 A E sHSAAERS] DU 7H /P A A2 OUHRE R E ARSShe
AF7199] vlE S7F FEE G = A eH, Yoyt AEE71e] o, 1Al 7HAIR & ] A4
71998 5 o Aushd, A 7149 P Ade e o, g0 A& s etk 71
2 AEFE7he @] shEohal AR H 2 EAsE EE o sEo= @73t Yo 9
do] ZEoly AE AR 9 oErTt B2 B4FE U=
gEolu A B4 FA % Hstel FF Aol Al 7HA P& R sk A4

A oSS =W AFE7HE HH LR fAeteH B d Aoz Ao,

Nl

=

I & A7) 23S dHtsstrlole v 22 A o] SAI T gEo] b2 ]l Al7]<}
29 A7l &2 AFE7H A7taE e 5 e A ERele] fsiMe 224 ol

A9 #2+2 & 9 AlEsisto] v AT Hart v ot (I8 DolA 2 Hiel o] 2007493
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20089l =9 F89171 A17] o]9]ofl=
AotA] Feths HolA £ AtE o] Tl oAl F7H%1 A4S AldgotA] goket. 1=,
T 3Hgo] A &40 7 5ot Al-o] gttt 200793 20084 -7t 29 o] F9] 71, 1
21 vl T S 1S Bl EASHE A7 9 A Aol B3 AEE7FY MsAdel A
Al FFE A= = 95 7H WE AA7E SAIFA Lottt e £ A gAKMot Afzal et
al.(2010)°| 4] AJA|E v}2} o] ARDL 22 Omitted Variable &4 OA AHH 02 A7-57] 1
woll, & A+ 239 ety ¥ A2 FEET Y wokEy, F F o FEs A3 2ES A
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