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Abstract:

The research dealt with a study of the impact of the volume of deposits by the monetary variables represented by the inflation
rate measured by the consumer price index and the exchange rate of the Syrian pound against the US dollar in the official and
Black Market, as well as the exchange rate of the Syrian pound against the European euro, in addition to the sums of interest
on savings and term deposits, and adding the Syrian crisis variable as a dummy variable. The results showed that future
deposits were not affected by any of the monetary variables except the exchange rate of the Syrian pound against the US
dollar in the Black Market, in addition to the positive effect of the amounts of interest paid on saving accounts, as well as the
absence of any effect of the exchange rate of the Syrian pound against the euro, and there was an effect of the changes in
the inflation rate as measured by the consumer price index on savings deposits and current deposits in the traditional private
banks under study. The results of the study showed that there is a positive relationship between the Syrian crisis and the
volume of savings and time deposits, and another inversely on current accounts, and the research concluded that the reason
for the development of deposits is due mainly to developments in the money supply in addition to the increase in the value of
other alternatives that preserve value and strict control by the authorities, which transformed banks into a safe haven to save
money. The research also concluded the conclusion that it is the significant development of the money supply that contributed
to the development of the volume of deposits of all kinds despite the deterioration of the value of the local currency. The study
recommended that the interest rate applied on savings deposits should be a catalyst for increasing deposits of all kinds with
banks and increasing the margin of movement for banks within the price limits set by the Central Bank to provide the largest
offer of interest rates paid to choose the best bank by the public of depositors and for the interest rate to have an inevitable
and influential effect. Indeed, by displaying deposits and attracting the public of depositors by changing it continuously and in
line with economic variables and data, and includes compensation for inflation levels during the deposit period, and achieves
as much as possible the requierd rate of return from depositors. In addition to the need to increase banking awareness among
the mass of dealers and urge them to increase banking dealings through awareness programs by the government and other
marketing programs and introductions to banking services by banks, as well as limiting payment and settlement of obligations
through banks, and the study also recommended increasing government communication with the public to develop plans to
target inflation, discuss the most prominent developments in the Syrian pound exchange rate in a transparent manner, and
discuss with the public every step that the government takes to establish the foundations of stability in the currency and the
price level. The researcher suggested that banks should provide offers to attract the largest possible number of savings
deposits such as interest rates or the payment of installments and infrastructure services bills to gradually transform them from

unstable deposits into stability as much as possible and maintain their development and growth in the banking sector and

distinguish them from current accounts with the characteristics and features to collect more of them.

Keywords: Time Deposits — Saving Deposits — Current Deposits — Exchange Rate — Inflation — Saving Interest Rate-

Customer Pricing Index — Syrian Crisis.
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40.1% | 55.67 | 14.6% | 41.41 | 12.6% | 29.33 | 12.2% | 24.27 | 11.2% | 22.43 | 16.2% | 27.85 | 10.3% | 20.66 | 13.1% | 32.51 | 16.7% | 33.46 | 19.1% | 30.33 e Ay
1.4% 10.07 2.1% 6.09 2.4% 5.70 4.3% 8.49 4.5% 9.01 5.0% 8.50 4.7% 9.39 2.9% 7.27 1.5% 2.99 0.1% 0.12 ol - L g dliy
3.6% 25.10 | 10.1% | 28.59 8.7% 20.30 | 10.3% | 20.39 8.8% 17.66 6.8% 11.74 4.9% 9.93 3.5% 8.59 3.6% 7.19 1.3% 1.99 il :\:,”u ey
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2.6% 39.82 | 12.7% | 36.15 | 11.1% | 25.77 8.8% 17.54 8.6% 17.12 7.6% 13.12 5.8% 11.64 4.8% 11.82 3.1% 6.21 0.0% - i p
100% | 309.93 | 100% | 283.98 | 100% | 232.82 | 100% | 198.71 | 100% | 199.67 | 100% | 171.69 | 100% | 201.00 | 100% | 248.06 | 100% | 200.50 | 100% | 158.41 £sanal
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Jagailly Blaill Joall Cajumal) (Ko ¢ by disaill cibaale b lgde slae¥) oSa i L legs
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(2017-2008) 552 S b5l alay cpe Aualdd) i) Cijlaall Adsed) duanl) ki (3-1-3) b, Jganll

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 alad)
aal) | "dadll | dasl | dadl | daall | Tdedl | daasl) | TAadll | dasl) | Tdadl | daall | Tdedl | dasl) | TAdadll | dasl) | Tdadl | dasall | Tdedl | dasl) | Cdadl A
9.1% 2.86 | 11.7% | 2.67 | 10.4% | 2.32 9.4% 2.30 8.4% 1.47 7.6% 1.08 8.7% 1.24 7.1% 1.58 9.3% 1.41 | 11.0% | 1.32 o) i)
35.7% | 11.19 | 31.3% | 7.14 | 29.6% | 6.57 | 31.3% | 7.68 | 33.8% | 595 | 38.1% | 5.43 | 40.9% | 5.84 | 48.2% | 10.64 | 43.7% | 6.64 | 40.4% | 4.84 glasll Aol
0.6% 0.18 0.5% 0.11 0.5% 0.10 0.4% 0.10 0.3% 0.06 0.3% 0.04 0.1% 0.02 0.0% 0.01 0.0% 0.00 0.0% - Gkl
0.0% 0.00 | 0.0% | 0.00 | 0.0% 0.00 | 0.0% 0.00 | 0.0% 0.00 | 0.0% | 0.00 | 0.0% 0.00 | 0.0% 0.00 | 0.0% 0.00 0.0% | 0.00 Cusba Sl
18.3% | 5.74 | 20.2% | 4.60 | 23.2% | 5.14 | 23.5% | 5.75 | 21.3% | 3.74 | 18.8% | 2.68 | 17.6% | 2.52 | 15.6% | 3.44 | 18.5% | 2.81 | 23.4% | 2.81 sam Al

3.0% | 095 | 3.7% | 0.85 | 3.4% | 0.76 | 3.5% | 0.86 | 3.7% | 0.66 | 2.6% | 0.38 1.5% | 0.21 1.1% | 0.24 | 0.2% | 0.04 | 0.0% | 0.00 O — s iy

3.6% 1.12 | 32% | 0.74 | 3.1% | 0.69 | 3.3% | 0.80 | 2.8% | 0.49 | 3.1% | 0.44 | 3.4% | 0.49 | 2.3% | 0.50 | 0.9% | 0.13 1.3% | 0.16 il Ay g iy

6.1% 1.93 7.2% 1.64 | 7.2% 1.61 6.6% 1.61 7.6% 1.34 | 7.6% 1.08 | 6.4% | 0.91 5.4% 1.19 | 7.1% 1.07 | 9.3% 1.11 rageally Ay g iy

19.3% | 6.06 | 19.1% | 4.36 | 19.3% | 4.29 | 19.1% | 4.68 | 19.3% | 3.40 | 19.4% | 2.76 | 19.9% | 2.84 | 19.7% | 4.35 | 20.2% | 3.07 | 14.5% | 1.74 sse
2.2% | 0.69 | 1.5% | 0.34 | 1.7% | 0.38 | 1.5% | 0.36 | 1.4% | 0.24 | 1.4% | 0.20 | 0.9% | 0.12 | 0.4% | 0.08 | 0.0% | 0.00 | 0.0% | - gl b Ly
2.0% | 0.64 | 1.6% | 0.38 | 1.6% | 0.34 | 1.5% | 0.36 | 1.4% | 0.24 | 1.1% | 0.16 | 0.6% | 0.09 | 0.2% | 0.05 | 0.1% | 0.02 | 0.0% | - i
100% | 31.35 | 100% | 22.82 | 100% | 22.21 | 100% | 24.51 | 100% | 17.60 | 100% | 14.24 | 100% | 14.27 | 100% | 22.08 | 100% | 15.21 | 100% | 11.98 gsanal

cowd bl il *
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Cilaa 8l LR g b8l Jalasl) 5 SUN Giasall
g |
AV il 5pe alil) il Lo 5S¢ jlani) 3l 3D (€ e elld g Lpaslidl) Ayl cas
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o Jyeanll Tacall Jla Giles IS8 e Cijleadl) 8 allgl gag o saaall adly @l 0sS o) (6
Clgaadly Jlsa¥) e dalall Ty aflagll e gsill @l pnmy bl o lpaal) jeans Laily Sle
sl ARSI ) (e Sl jlae ¥ e 33sa L) clpusaall By AN Aguds A jlally duasall
t QA Jlaady) zigad sladl -2
Lucap OsSiy chaaldl) Aahall JiY) JlaaiY) z3sai dijpead Hausman lasl e slacY) &
.Random Effect Model Llséall culyilill »35ai s JiaY) Hlaai¥l 7z 3gad zadall b
.Fixed Effect Model &ul) il »3gai s Jia¥) sVl 7 3ga3 :Abadl dua il
=3) &) Jsaally (2-2-3) a8y Jsaally (1-2-3) &3) Jsaall EViews10 galiy s il il
()_.33‘5:\&\ éhj ?M) SD Lg)aﬁ Byag (;UAS“ é\ﬁ}]\ eu) D By @tﬁ\ )_yl.cj\ UJS:‘ (ITEN (3_2
((Anlal) wilagl ana) CURR alill ) 1,8y

(Ma¥) adlagh aaa i) pasall) J6¥) zisalll Hausman  jlasl (1-2-3) ad) Jgand

aalaay) e OIS sl @iy dpall cils | aage S Lilas) | Hausman las)
1.00 6 0 LAY Ao
Eviews 10 zalip s da e alde YL Salll slae] (a1 jraal)

(shsil adlag pas alill jadiall) SUY 7 3saill Hausman jLid (2-2-3) ad) Jgaal

Allaiay) fa Lgls JL‘E\;\ B4 2\::‘)31\ Glayd e Lng z\:ﬁba;l Hausman ‘)Lﬁ;\
1.00 6 0 sy ded

Eviews 10 zalin clajia o slaae¥h Gald) dlae) (e 1 jradl)
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(Aulal) gilagh) aas aulill itiall) Gl £3gaill Hausman jLid) (3-2-3) aby Jgaal)

Al e Lﬁ\s ool @dy Z\f)ﬂ\ Gilaya e LEIS ddlas) Hausman BIEEN
Eviews 10 zalin clajda Ao alae¥h Galill dlae] oo 1 vl

o LY 13gl Al ALYy hia lgiad i€ Wy caiye IS0 ddlan) L) ol
Dl agan o Selay DLEAY) Olé addey dujieal) Ayl iy ) LiSe Y 4l 4ides %100
5 Alall wilagl Blig gl ailag (gl Breg AaY) ailagh Bre bl il 48 (sSs A) Jaa)
z 3l DIST el g dadaal) L) deulal Uiy Random Effect Model ddlséall <l ilil) 3 sas
DAY

thalydl) Gl p jLadlg gz dladl) ¢y -3

:Ala¥) adlagll paldd) J6¥) zagalll ~1-3

Zasall (Alsy JLEa) Cangy oaldie Vs (zagalll (SIS 2 Slas ) aaliyll Lellaaly caluatiall Cigjas e
rala i) alaiel Ja A6l cHLaay) ehal 5 131 4dlany) JSLiaa) e lagliy LDl (e B sl
ternbll aall Alsl) dlade pouad jloal -
iflas) o alae¥ly obal (1-2-3) A&, J<all Eviews 10 gzeliy clajaad il
CuilS Wly %1.9 s lgd dilaadl Jlaaal) daids 7.83 dilasy) 4@ W Jarque—Bera
tsle pa grahll ayill ducad
sl aysill ads ) e :Hy
) sl wads ¥ ) Al iH,
(%5) ANal (suse (e Ji Jarque-Bera dglasy Jlad) Jlaa¥) of (aj ey
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Js¥) zagail) Slgl bl ausil) SLid) (1-2-3) o8, Jeid)

Series: Standardized Residuals
24 Sample 2008 2017
Observations 107
20 |
Mean 58430435
164 ] Median -1.66e+09
Maximum 2.57e+10
12 Minimum -1.67e+10
] ] Std. Dev. 8.15e+09
8 — Skewness 0.638246
Kurtosis 3.356359
4 |
Jarque-Bera  7.830727
0 hj_ri S — j—!ﬁ [ Probability 0.019933
-1.0e+10 25000.0 1.0e+10 2.0e+10

[Eviews 10 galiy cilajia e lae¥l Galdl alae] (e 1 teadl)

filsll Aludiss 210 Lalo)l agag (s2e Jlia) -
A dacadll las) e Lilaa] i (I BLiY) agag ladl o
At G SN Bl Ade 2 Y Gy ey sl dladis ilayie G syl ang Y :H
Aglie G (A3 bl A aag ) ey o) Al clayie (g el aag :Hy
iglas) e Al dluls & Serial Correlation i3 Lyl (5] 39ag (530 (e ST 2
Gun gl Al 8 I dali ) A1SEe 39ag (2-2-3) o) JSEN (e ey Q-statistic
G panll G Jod (S Y Jully %5 (e il Q-statistic J kel P-value a8 (f
AUSie o (Sl sl Aiads 018 anle g ¢ I LLi)Y) AlSSe (e z3gaill (g gla o jan

3 Lol
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I Zasaill Blead) Aaadis ¢ BLAN) (2-2-3) a8, Jeal)

Autocorrelation

Partial Correlation

AC

PAC Q-Stat

Prob

IIIIIII

=

|

OO ~NOOOOTDWNPRP

|

l
m
3]
l
B
5|
l

0.667
0.407
0.242
0.190
0.213
0.212
0.223
0.125
0.045

0.667
-0.068
-0.005

0.086

0.111

0.019

0.078
-0.130
-0.022

48.915
67.311
73.873
77.980
83.159
88.366
94.173
96.020
96.267

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000

Eviews 10 zalin cilajia o alac¥lh duld) dlae) eyl

psill sl g giad ane Al ol Alglaas ccal) Lgaag cla il slaic) (Say Y elly e
s «Jo¥) @il 38T aey AV Al Galdll Al juaidl dilia) &SI dalsyY) AlSday oandal)
2(5_2_3) 9 (4_2_3) (55‘) u:dj.l;j‘ ér— d‘}«aﬂ\

Sdaall J Y zisaill CBlalaa (4-2-3) a8) Jgaal)

Adlaay) T Lilas) NIRRT Jalaall _adial)
0.148 1.459549 1.940325 2.83 R;
0.1464 1.46534- 78030150 114000000- usb
0.0026 3.100181 32037975 99323517 UsD,
0.4723 0.721839 61734490 44562374 EUR
0 4.927532 1730000000 8540000000 DUM
0.4681 0.728697- 2260000000 1650000000~ CPI
0.0102 2.626684 2180000000 5720000000 Cc
0 12.4787 0.06564 0.819108 TD,

Eviews 10 zalin Glajiae Ao slacWh Ealdl dlac) e 1 jradl)

ol LS o AU g il Aualdl) cdlaleal) ABLS) JLISY) £ giaga duilany) ciluda il

Lilan) Jo sy (syina e ggd ANy jpaall e Jaladll dad cilias Y tH,
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Mayshis Y adlagl e deginall Silsall dlaed 3 amgs 1 A A jal) Luda i)
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o (ol Larially ABaa) djsudl LB Jlas) e 53 S ang dualdl) Lusjdl) dua il

A clela) aang o) L)) o Slan] (ina 53 A aageg ducaydll o2 Gy (S Y
daygal) LVl Galdl) ceasl) il Jalaal dangal) HLIN Dlai gl ) 1385 dujsudl Goudl b
Byl e cliad) sl V) Dl Cajliad) cilks 4aaY) glaagy) s cu <l (Gay
exn ok A5 1Y daad) (ggiall Hsaxis oY) Cigoh ae cln Al Ladiaall bl
Y1 wilaslly iyl G S5 ADle gl agms pde (g a2yl Aa)] Clgin g 50 pe AV cilelaly)
dalad) i e Lple degdadl) aifgal) g
i Gy lgiondl Jlan wlil) (Bl Sd5a Slas) e 53 A ang tAilad) dusdl) duda 2l
Aalal) Ll 48 padd) Goud) 3 AnY) allagll aaa

Gl dDle (gl 205 ¥ il cllgind) jlead wldl) a8l daleal dllidl) ddlanY) deall il
Juasy) of (md e A el Guy dllgivall Slend bl a8l s o dilas] AN
il G ADe 35ay o pati A duajill Jod (Kar Y addey (%5) AV (s5isa (e S
gyl s5dl) el PUA Lalad) duadal) dgdyeadd) oull 8 ALY Clela) Gy dllgiad) el

Aaf CGaBas Y ) Apedil) clpriall d3iy daaedll Ja) e adieall sl z3sa 05Ss
tob LS il oo lgie gl cOlalas

TD=5720000000+99323517USD1+8540000000DUM+(0.82TD1+ ¢

Jial) J§¥) z dgaill A puiil) 588 (5-2-3) B, Jsaadl

E+102.12 (Ma¥) adlagl) aulil) juaial) Jaugie 0.85025 saa3 Jalas
E+101.27 | (Aa¥) adlagll) aulill jiiall (gjluaal) Ci)ady) 0.838338 gl paail) Jalaa
E+212.29 Alsd) 2 ggana | 5100000000 | ) g igail gloaall Uadl)
1.974464 D-W (gaaily — cifd duiban) [ 71.37793 F dub duilas)

0 F dub Luilas) Lilaa)

Eviews 10 zaliyn cilajia o slac¥l Gald) dlae) (el
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deans A sl o %85 aises Lo st dppestil) puriall Gl ((5-2-3) a8y Joaall ehinlyy
¢ piud F ddlan) Gig ale <o mlla z3gailly canmill Jalea (35 g paall saall DA AaY) &ilagl,
tot Folosl Lalal) ddlas) dacajdll of Cus
e s zisa sa Gl jpaall e dojudil) clyriall CBlalae (e (ol iy Y asadl duda b
zisa s Y il e aleles dad Cibias JBY) o aaly (el iie ang dbiad) dua )
oo i alla
L Job (Sar Db (%5) AV (g5iee (e ST (6F hoa F diliany Jiladd) Jlaas¥) ded culS Ll
Auhall by jladly Ll die el il 53 L st slla 7 3gailld dule g adall
bl gl Bl dlide g gnd sl eha) @ dile Joaanll 5 (62 23 gaill Aadlas (g Shilly
POl dallee any Bloall Alde & 313 L)) agag aac
Perbll sl sl dlode poand jloal -
dflan Adlany) dadll GsS pandal) aygill Blodl gocad jel olidl (3-2-3) o8, J<al)
o oat Wy penhall aigll anall L Jsd (Sa ol %95.7 als Jarque—Bera
) il ol s ppnd
Jnal) J¥) £ agaill (Bload andal) ajgill jLid) (3-2-3) aby (il

10
Series: RESID02
] ] Sample 2008 2017

8 | — Observations 96
1 Mean 9.66e-06
6 — Median 28262830
— - Maximum 1.23e+10
4 Minimum -1.33e+10
T ] Std. Dev. 4.91e+09
Skewness -0.056650
2 . Kurtosis 2.905922
H W H Jarque-Bera  0.086749
0 ﬂ | | H Probability 0.957553

—— —
-1.2e+10 -8.0e+09 -4.0e+09 10000.0 4.0e+09 8.0e+09 1.2e+10

Eviews 10 zalin clajia o slaae¥h Gald) dlae) (e 1 jradl)
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PBlsll Al A 15 Lalo)l agmg (s2e sl -
oo s el Alides b olial (4-2-3) a8y (<N 8 Slas) malipll cilayial Hlailly
ST ad ) i Sl Q laaY Al Adlany) dadl) ddaadle @llyy 1A Ll Y1 A<i
W el Ban b by (K Y 4 Lo (lanial) Sl (3355 ales (%35) AN (ggisa 0

o BV Sk e sl ki 53 e (ai

Jhnal) J ) 7 agaill Blgal) Aeabas pma JaLiY) (4-2-3) oy Jeil

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.021 0.021 0.0424 0.837
-0.010 -0.010 0.0520 0.974
0.023 0.023 0.1057 0.991
-0.071 -0.072 0.6196 0.961
0.014 0.017 0.6387 0.986
-0.003 -0.006 0.6395 0.996
0.008 0.012 0.6461 0.999
0.006 -0.000 0.6503 1.000

O~NO OGS~ WNPRE

Eviews 10 zalin clajia Ao alde¥h Galill dlae) (e 1yl
t sl adlage Laldd) Lr'wlﬂ\ zigadl -2-3

donall Ao chuial Capad @ o) aa SD Ldgl) aflyy sa zisall a8 4l il
lple Jpanll 3 Al Hausman jlad) =il e 2l d)sdall el il zigad Hlidly &dlasy)
b (e Xl U z3gaill Aoy HLis) 3 ealaie Vg o dgaill JiSE5 23 ¢(2-2-3) o8 Jsanlly e
sl Shlad) elya) & 1A ddlasl) JSUL (e Laglag

panll A iy ixy Lee hia (gols Jarque—Bera dilasy dllid) Lllaa) dedl) ()

cerhll agll amds Al Al o e ati A
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‘f'lfd\ zsadll C..;bd wﬂ\ el s (5-2-3) a8, J<i)

24
] Series: RESID06
20 | Sample 2008 2017
Observations 97
16 4 Mean 25559175
Median -4.60e+08
12 | Maximum 7.79e+09
B Minimum -1.46e+09
8 Std. Dev. 1.45e+09
Skewness 2.649750
Kurtosis 12.13805
4
Jarque-Bera  451.0045
o L] 1] TTW—’—W —u = A Probability 0.000000

2506.66 '2.'56+09 5.0e+09 7.5e+09
Eviews 10 zalin clajia Ao slaeYh Gald) dlae) (e 1 jradl)
:‘5_3.\‘941\ Al g_é ‘_;\J .LU.'\J\ deng JLC\;\ -

SN Ll agag e Slad  dlsd) Alale o) i Colleregram iAol ¥ laa) o)ya) aa
{(6-2-3) ) U< (sian Lo ol

(A 7 35aill Blgdl) Alesdes cyay BLEN) (6-2-3) o3 JSa

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.708 0.708 50.203 0.000
0.517 0.031 77.261 0.000
0.448 0.143 97.796 0.000
0.399 0.054 114.22 0.000
0.331 -0.006 125.66 0.000
0.329 0.119 137.10 0.000
0.362 0.118 151.10 0.000
0.196 -0.302 155.25 0.000
0.083 -0.046 155.99 0.000
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-Eviews 10 zalip clajie o slac¥l Gald) slac) e 1 jradl)
s palall bl i) ddloaly Alglaall i kel KA dal dilaa¥) COKA o palially
(8-2-3) 5 (7-2-3) aby codill (KAl e Joumall S35 ez dgaill N Jo¥) al) 331 2ay gl
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Jhal) ‘f't"d\ zsadll S}bﬁ wﬂ\ el JLad) (7-2-3) a8, Jed)

24
Series: Standardized Residuals
20 | ] Sample 2009 2017
. Obsenvations 87
16 |
Mean 1.83e-06
2| Median 78319646
| Maximum 4.00e+09
Minimum -3.09e+09
84 Std. Dev. 7.94e+08
. Skewness 1.305938
4 Kurtosis 12.88013
ol — —l_‘ ‘ = ‘ = ‘ = Jarque-Bera  378.5910
-2.5e+09 -1.2e+09 2500.00 1.3e+09 2.5e+09 3.8e+09 Probability 0.000000

Eviews 10 zalin clajie Ao slac¥h Ealdl dlac) e jaadl)

Sinall ) 3 gaill (Blgal) Abuades oy BLIN) (8-2-3) A S

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
P oo 1 -0.064 -0.064 0.3640 0.546
s [ s 2 -0.280 -0.285 7.5063 0.023
v Pl 3 -0.003 -0.048 7.5069 0.057
f Cf 4 0183 0.109 10.644 0.031
Js o 5 -0.118 -0.117 11.963 0.035
[ [ o o 6 -0.214 -0.174 16.331 0.012
O | | 7 0.258 0.203 22.773 0.002
C v 8 0.115 0.037 24.075 0.002

Eviews 10 zaliy alada o alaieWh Galidl slae (e 1 el

o) s gt e KA (e palddll @y o) 23sadl e dhasd sha) das LDl (e

ol gileslll Qi) 2 addes ¢ Blsall Alodie 3o oy I Bl V) i 3gn9y sl sl

~3) 48 S daagall il e Jpemsl) sy ¢p5Saal ol a (aliill glan il S )
(10-2-3) 5 (9-2
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e gll) Jay) s Jhaal) SUY 7 agail) Blgal anlal) aujgil) SLad) (9-2-3) &b J<i
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 0.000000 6 1.0000
* Cross-section test variance is invalid. Hausman statistic set to zero.
* WARNING: estimated cross-section random effects variance is zero.
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
TD1 0.683130 0.894082 0.005880 0.0059
uUsD -88998905.881513 -134914886.623908 290578809983786.00 0.0071
usD1 71090045.028694 97364067.535461 92848521871269.872 0.0064
DUM 7493574412.891725  8163729661.972256 104140319279695360 0.0378
EUR 37721554.974523 56930885.774435 54728851970429.000 0.0094
CPI -674435481.891588 -1015109154.045218 18863655366641664 0.0131
Cross-section random effects test equation:
Dependent Variable: TD
Method: Panel Least Squares
Date: 04/21/19 Time: 19:02
Sample (adjusted): 2009 2017
Periods included: 9
Cross-sections included: 11
Total panel (unbalanced) observations: 96
Variable Coefficient Std. Error t-Statistic Prob.
C 9.47E+09 2.56E+09 3.701548 0.0004
TD1 0.683130 0.087324 7.822908 0.0000
uUsD -88998906 80286968 -1.108510 0.2710
usD1 71090045 34112323 2.083999 0.0404
DUM 7.49E+09 1.78E+09 4.207477 0.0001
EUR 37721555 62948935 0.599241 0.5507
CPI -6.74E+08 2.28E+09 -0.296395 0.7677
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.869957 Mean dependent var 2.12E+10
Adjusted R-squared 0.843619 S.D. dependent var 1.27E+10
S.E. of regression 5.02E+09 Akaike info criterion 47.66880
Sum squared resid 1.99E+21 Schwarz criterion 48.12290
Log likelihood -2271.102 Hannan-Quinn criter. 47.85235
F-statistic 33.03075 Durbin-Watson stat 2.011458
Prob(F-statistic) 0.000000
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 0.000000 6 1.0000
* Cross-section test variance is invalid. Hausman statistic set to zero.
* WARNING: estimated cross-section random effects variance is zero.
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
usD -28907675.956198 -44174335.966829 5876708317490.9688 0.0000
uUsD1 -297226.406130 162169.038507 6283647362.980469 0.0000
DUM 791936152.193299 1229247176.077064 5296051385291968.0 0.0000
EUR 20618768.032806 34184796.452786 4651464504991.1408 0.0000
CPI 731338909.222842 668640096.662586 117300283176896.00 0.0000
SD1 0.263840 1.022522 0.014407 0.0000
Cross-section random effects test equation:
Dependent Variable: SD
Method: Panel Least Squares
Date: 04/21/19 Time: 19:05
Sample (adjusted): 2009 2017
Periods included: 9
Cross-sections included: 10
Total panel (unbalanced) observations: 87
Variable Coefficient Std. Error t-Statistic Prob.
C 6.11E+08 3.74E+08 1.632433 0.1070
usD -28907676 12371169 -2.336697 0.0223
uUsD1 -297226.4 5021883. -0.059186 0.9530
DUM 7.92E+08 2.82E+08 2.803541 0.0065
EUR 20618768 9951736. 2.071877 0.0419
CPI 7.31E+08 3.53E+08 2.072002 0.0419
SD1 0.263840 0.125414 2.103749 0.0389
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.924578 Mean dependent var 2.12E+09
Adjusted R-squared 0.908643 S.D. dependent var 2.46E+09
S.E. of regression 7.43E+08 Akaike info criterion 43.85482
Sum squared resid 3.92E+19 Schwarz criterion 44.30832
Log likelihood -1891.685 Hannan-Quinn criter. 44.03743
F-statistic 58.02432  Durbin-Watson stat 1.936853
Prob(F-statistic) 0.000000
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Dependent Variable: TD
Method: Panel EGLS (Cross-section random effects)

Date: 04/21/19 Time:

Sample: 2008 2017
Periods included: 10

19:08

Cross-sections included: 11
Total panel (unbalanced) observations: 107
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
RT 16.23474 2.013196 8.064162 0.0000
uUsD 1.01E+08 88285424 1.146715 0.2542
usD1 47018865 37778047 1.244608 0.2162
EUR -74253676 70241447 -1.057121 0.2930
DUM 7.43E+09 1.92E+09 3.873169 0.0002
CPI -3.43E+09 2.64E+09 -1.300839 0.1963
C 1.14E+10 2.81E+09 4.042229 0.0001
Effects Specification
S.D. Rho
Cross-section random 4.95E+09 0.4272
Idiosyncratic random 5.73E+09 0.5728
Weighted Statistics
R-squared 0.502262 Mean dependent var 7.13E+09
Adjusted R-squared 0.472398 S.D. dependent var 8.10E+09
S.E. of regression 5.91E+09 Sum squared resid 3.49E+21
F-statistic 16.81817 Durbin-Watson stat 0.984316
Prob(F-statistic) 0.000000
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Dependent Variable: TD
Method: Panel EGLS (Cross-section random effects)
Date: 04/21/19 Time: 19:09

Sample (adjusted): 2009 2017

Periods included: 9

Cross-sections included: 11
Total panel (unbalanced) observations: 96
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
RT 2.831999 1.940325 1.459549  0.1480
usD -1.14E+08 78030150 -1.465340  0.1464
uUsD1 99323517 32037975 3.100181  0.0026
EUR 44562374 61734490 0.721839 0.4723
DUM 8.54E+09 1.73E+09 4.927532 0.0000
CPI -1.65E+09 2.26E+09 -0.728697  0.4681
TD1 0.819108 0.065640 12.47870  0.0000
C 5.72E+09 2.18E+09 2.626684  0.0102
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 4.91E+09 1.0000
Weighted Statistics
R-squared 0.850250 Mean dependent var 2.12E+10
Adjusted R-squared 0.838338 S.D. dependent var 1.27E+10
S.E. of regression 5.10E+09 Sum squared resid 2.29E+21
F-statistic 71.37793 Durbin-Watson stat 1.974464
Prob(F-statistic) 0.000000
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Dependent Variable: SD

Method: Panel EGLS (Cross-section random effects)
Date: 05/11/19 Time: 23:42

Sample: 2008 2017

Periods included: 10

Cross-sections included: 10

Total panel (unbalanced) observations: 97

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
RS 11.13578 1.400065 7.953763 0.0000
CPI 4.15E+08 3.38E+08 1.227558 0.2228
DUM 7.24E+08 2.40E+08 3.010153 0.0034
EUR 8212945. 9104329. 0.902092 0.3694
uUsD -6038476. 11555465 -0.522565 0.6026
uUsD1 -6653696. 4819708. -1.380518 0.1708
C 8.15E+08 3.83E+08 2.127834 0.0361
Effects Specification
S.D. Rho
Cross-section random 7.93E+08 0.5563
Idiosyncratic random 7.08E+08 0.4437
Weighted Statistics
R-squared 0.507718 Mean dependent var 5.51E+08
Adjusted R-squared 0.474900 S.D. dependent var 1.08E+09
S.E. of regression 7.84E+08 Sum squared resid 5.53E+19
F-statistic 15.47037 Durbin-Watson stat 1.275933

Prob(F-statistic) 0.000000
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Dependent Variable: SD

Method: Panel EGLS (Cross-section random effects)
Date: 05/11/19 Time: 23:44

Sample (adjusted): 2009 2017

Periods included: 9

Cross-sections included: 10

Total panel (unbalanced) observations: 87

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error  t-Statistic Prob.
RS 5.634787 1.478865 3.810209 0.0003
CPI 4.72E+08 3.41E+08 1.384705 0.1700
DUM 1.25E+09 2.61E+08 4.809534 0.0000
EUR 27751625 9426946. 2.943862 0.0043
usD -32126552 12004917 -2.676116 0.0091
uUsD1 -2748971. 4853987. -0.566333 0.5728
SD1 0.779764 0.072555 10.74726 0.0000
C -74608668 3.34E+08 -0.223095 0.8240
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 7.09E+08 1.0000
Weighted Statistics
R-squared 0.895645 Mean dependent var 2.12E+09
Adjusted R-squared 0.886399 S.D. dependent var 2.46E+09
S.E. of regression 8.29E+08 Sum squared resid 5.42E+19
F-statistic 96.86200 Durbin-Watson stat 2.033868
Prob(F-statistic) 0.000000
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Dependent Variable: LOG(SD)

Method: Panel EGLS (Cross-section random effects)
Date: 01/01/21 Time: 15:02

Sample (adjusted): 2009 2017

Periods included: 9

Cross-sections included: 9

Total panel (unbalanced) observations: 79

Swamy and Arora estimator of component variances

Variable Coefficient  Std. Error t-Statistic Prob.
LOG(RS) 0.040335 0.023451 -1.719955 0.0298
LOG(CPI) 2.750686 0.699376 3.933058 0.0002
DUM 0.801409 0.157739 5.080614 0.0000
LOG(EUR) 4.027111 0.855808 4.705626 0.8980
LOG(USD) -5.793853  1.246966 -4.646359 0.3695
LOG(USD1) 0.528275 0.232490 2.272249 0.0261
LOG(SD(-1)) 0.689623  0.024452 28.20327 0.0000
C 9.984077 1.470667 6.788809 0.0000
Effects Specification
S.D. Rho
Cross-section random 0.160436 0.3291
Idiosyncratic random 0.229045 0.6709
Weighted Statistics
R-squared 0.901826 Mean dependent var 8.981131
Adjusted R-squared 0.892147 S.D. dependent var 0.819847
S.E. of regression 0.297442 Sum squared resid 6.281504
F-statistic 93.17209 Durbin-Watson stat 1.144704

Prob(F-statistic) 0.000000
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random 0.000000 6 1.0000
* Cross-section test variance is invalid. Hausman statistic set to zero.
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
LOG(CPI) 1.582686 1.814784 0.000592 0.0000
DUM -0.531853 -0.821208 0.000967 0.0000
LOG(EUR) 2213325 2.562184 0.001711 0.0000
LOG(USD) -3.261679 -3.977196 0.005873 0.0000
LOG(USD1) 0.565152 0.618513 0.000034 0.0000
LOG(CURR(-1))  0.340520 0.806607 0.002353 0.0000
Cross-section random effects test equation:
Dependent Variable: LOG(CURR)
Method: Panel Least Squares
Date: 01/02/21 Time: 17:25
Sample (adjusted): 2009 2017
Periods included: 9
Cross-sections included: 11
Total panel (unbalanced) observations: 96
Variable Coefficient  Std. Error t-Statistic Prob.
C 15.74316 1.603962 9.815170 0.0000
LOG(CPI) 1.582686 0.656501 2.410788 0.0182
DUM -0.531853 0.150119 -3.542883 0.0007
LOG(EUR) 2.213325 0.810620 2.730411 0.0078
LOG(USD) -3.261679 1.178484 -2.767692 0.0070
LOG(USD1) 0.565152 0.218071 2.591604 0.0114
LOG(CURR(-1))  0.340520 0.052276 6.513899 0.0000
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.964777 Mean dependent var 23.05288
Adjusted R-squared 0.957644 S.D. dependent var 1.164155
S.E. of regression 0.239591 Akaike info criterion 0.139497
Sum squared resid  4.534894 Schwarz criterion 0.593601
Log likelihood 10.30413 Hannan-Quinn criter. 0.323053
F-statistic 135.2422 Durbin-Watson stat 1.898149
Prob(F-statistic) 0.000000
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Dependent Variable: LOG(CURR)

Method: Panel EGLS (Cross-section random effects)
Date: 01/02/21 Time: 16:14

Sample (adjusted): 2009 2017

Periods included: 9

Cross-sections included: 11

Total panel (unbalanced) observations: 96

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
LOG(CPI) 1.814784 0.656051 2.766226  0.0069
DUM -0.821208 0.146862 -5.591707  0.0000
LOG(EUR) 2.562184 0.809564 3.164895  0.5891
LOG(USD) -3.977196 1.175989 -3.382001  0.0011
LOG(USD1) 0.618513 0.217992 2.837314  0.0056
LOG(CURR(-1)) 0.806607 0.019479 41.40984  0.0000
C 6.515713 1.283062 5.078252  0.0000
Effects Specification
S.D. Rho
Cross-section random 0.019094 0.0063
Idiosyncratic random 0.239591 0.9937
Weighted Statistics
R-squared 0.916101 Mean dependent var 22.43712
Adjusted R-squared 0.910445 S.D. dependent var 1.123740
S.E. of regression 0.340821 Sum squared resid 10.33817
F-statistic 161.9663 Durbin-Watson stat 1.728387
Prob(F-statistic) 0.000000
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