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G o8 e ige s s (ool JUall Gl sige aladiial 25 08 (g pdall Juall () daial 4y
Mlse H5as (Barro, Lee, 2012) J4 (e 4 &3 g3 A3 il s 23 Laa (e 8 sige
', (Psacharopoulos, 1994) Js (s suaall ailall

s g pal) el atall A3%a 3 SedUad) )il JLSRINY oY ¢

a5 Al HA 8 Aadiall <l sl A0 30 D) ) i) pand Jal e Hlaa¥) 1a aadi)
Jhid) s ADFassall Jlgd oo JLiial Las o biial cigla g5 25 oS8 5 4830 Jal (e LelalS5 4 0
Al 3 @l il L3 Gl e Legiadai s PP 5 -l

LAYl =l (EA) Jsaad) o

O yritall e 3l Gl 1 i) HLia) il :(EA) a8 ) Jsaad)

PP gs-ounlid ADF giasall jigb S5
J Al & Sl I3 Al & Sl
culd culd i
sladl g culd sladl g sladl g sladly
Jalsil dn () ald () s () cld () ol @l yial)
*kk_ *kk_ *kk_
1(1) 12.05 ***.823 | *-3.45 -1.86 7.33 7.38 *-3.45 -1.86 FDI
*kk_ *k_
1(0) **_4.17 4.34 4.10 **%.4.32 R
Kk
1(1) ***_6.05 -2.34 287 17.06 5.79 0.31 0.03 5.58 EP
*okKk_
1(1) *xk 573 | ***590 | -2.67 232 | -2.88 513 -2.61 -2.23 FCPI
Kk *okk_
1(1) ***.5.14 | ***.517 -2.20 -2.25 7.03 7.24 -2.45 -1.68 L
1(1) FrET7.53 | ***-5,90 -2.67 -2.32 | **-3.57 | **-3.19 0.70 2.22 CPS
*hk_ *hk_
1(1) **%.5.30 | ***-543 -2.02 -1.51 5.29 5.41 -1.95 -1.59 GFC
*hk_ *hk_

I(1) ***6.58 | ***-6.70 -2.40 *-2.70 4.68 4.86 -3.10 **-3.06 HFC

*kk_

1(1) ***.6.01 | ***-6.06 -2.33 -0.97 | ***-6.0 6.05 -2.21 -1.04 EX
ADF:|(O) *kk_ F*kk_ Kk
PP=I1(1) FrRALT2 | ***-4.81 -2.42 -2.45 4,72 4.81 3.65 **.3.63 FCF
*kk_ *kk_
1(1) x5 72 | ***-5.82 -2.80 -2.26 5.72 5.81 -2.67 -2.11 IM
*kk_ *kk_
1(1) *xk.603 | ***615 | -2.72 -1.25 6.05 6.17 -2.60 -1.28 TRD
1(0) *-3.23 | **-3.07 *-3.23 | **-3.06 FDEF
*kk_ F*kk_ *k_
1(1) ***_6.27 | ***-5.36 -2.22 -1.84 4.40 4.54 3.75 -1.93 DS
1(2) -2.06 -0.79 -0.29 5.15 -2.06 -0.80 -1.58 1.42 upP
kK _ *khk_
1(1) ***.5.61 | ***-5.70 -2.64 -2.53 5.58 5.68 -2.64 -2.29 MIM
1(1) ***.6,05 | ***-5.08 -0.46 1.10 *-3.27 -2.31 -0.51 1.20 IMI
Fkek_
1(1) **%_490 | ***-4.93 -1.81 -1.88 | ***-4.9 4.87 -1.85 -2.03 MEX

'Feenstra, Robert C., Robert Inklaar and Marcel P. Timmer (2013), "The Next Generation of the Penn
World Table" available for download at www.ggdc.net/pwt
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1(1) **%.8.28 | ***-7.22 -2.06 0.23 7.48 7.22 -2.06 -0.13 EXI
1(2) -0.41 -1.88 -3.11 **.3.0 -0.97 -1.88 *-3.36 -0.27 HC
1%

-4.309 | -3.6793 level

5%

-3.574 -2.967 level

10%

-3.221 -2.622 level
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_L@éﬁhﬁ\)ﬁﬁﬁ}emjw\)\)ﬁu\

33y O (et K ALY ) aiall (e SV ansdll G Casldl) Sl il o Ldle s
B aa (38 5% Laa 51 Gl (84S e LS (5 sanall (8 A3SLa Canal gS) (gl 3aa 0 )3
() U (e A€ AL el Al 5 ) 501 i ad) JaBh ) yiaie Ll )3 Cada g el 3
Let s3as sl 3 (e ol (FDE) (Alea¥) sl il Giase (ulasd Jle 230 5 (R ea Y
Cralad) g Uil & 8 JLall ) 0S5 Jame o G st Liadl a5 1(0) 51 5 sisally (S
sh S Jal B 1(0)es stasalls (8L 430 (st S (FCF eGllany) () il (o dui€
Cromia 33 g Aol HA) iy DS (5 pn el JLA) (385 (1) I3V G e (Sl g o sl
&) SN 3Ll die e (UP Q&L & geme (e dai€ yumall &5 (HC () Sl Gl )
Gl vie 8L o)yl oda G e o Las ) il csdl) s gAY < i) gaes W 1(2)
(1) Y1 A3 (o AL (6l J5Y)

) g e yana) A Lal [ landll A 5 (o puall DLl ul ) o _siat alaginel Zipes ceiliil) o3g] G
A yiiall JalSHl Lmgia Las) a5 Aleall 4,3 8 200 Al )

s idiall JalsAl SLAfYoY ¢

Auto-Regressive zilei alasinly & jidall JulSll dagie slaie )ty dul A (e andll 128 &
Gl 1Y) Lae R (iany (3adaill (G 45 S gLl 1aa sl 25 Distributed Lag- ARDL
SHe(2) 6 I Gl e LSUu i (](0) (sl (s simall 8 AL Al 3 ) yaie Uil JasDlas
) el iy (Y1 Ala el copila s e Ak 03 B85 LAY (s one s e dada
A RT3 A sl @l paaiall o Jal) Al s A8Me 3525 e SEL Bounds Test 2saal)
Orlal) 8 23 sl Cilalae 58 2 Lgad s Al Ala pall 1 QWYY 25 A8l o34 3sa 5 HLIRY)
.Error Correction Model Uaall rasai 73 5 JUA (30 pacaill Jashal
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sagaad) JLud) giliis o) -

A g el ol yaaial s Ja¥ AL sl A8 3 ga s (e (383N coDle Uil LS ¢ Sl 1aa aading
Ml 5l 0 5K L 0 5S0 5 e Ja) Al sl A8Dle (a7 el Asad 3 g g Al ) o pe il
g Al L N Jgaal) i yay a3 g 31 i) 25 285wl Sl s ol
o Al 25 (53 23 sy (laty Lagh lgayl

Agaadl lal csll 335 i) Ga JaY) Al sk 4830l sa g JUA) il 0(£9) Jsaal

-

Ll | daall agaal) ad | Adgaadl F dad | clilaliiall dae Jall AL gha Alataall

(1) 10) %05 5 Fiusa Ais

diie iy | 435] 3.23 9 4,4,4,4 | FCR\CPS, DS, GFC

Eviews7 gl all dau 5 daald) alac) (a2 jauadll

Jsaadl (i s g aall @ el G a1 AL sk 48le dsagaie A LAY I 8 aaal) Lo il
Lars ¢4.35 el 3a 5323 (ol 3 G = ol 5 AL da ) ail) CilS 5 <9 oo & guanall F da
sl 138l e (s JaVI Al sk A8le 3 gm g Ry 1368 ¢ oY) 3al (o ST & suanall Aol
:Uail) priaal 7 gad g Jal) AL gha AB0al) pafio )¢

FCF{alall ¢ Uadll 8 a8 Tl 0 5 5S3 1) A8l 538l o3 5l (pancaty Uylas U il LS
(el ) (e %) Galad) Uil ) i) claal) ey s oa Al < st A0 Al st
) Y15 (DS(lenY) Caall il (e %) Gllan Y Sladl Ja3) 5 CPS(CleaY!
ozl 1ha s il ) Jaall e GFC (Gleay! Glaad) 2 (1 9) 4 sSall il
el g i shall ala Yl

ARDL &iagial U 5 )3aall il )3 73 gaiz(©+) Jsaal

ARDL Cointegrating And Long Run Form
Dependent Variable: FCF
Selected Model: ARDL(4, 4, 4, 4)

Sample: 1980 2010
Included observations: 27

Cointegrating Form

Variable CoefficientStd. Error t-Statistic  Prob.

D(FCF(-1))  -0.241562 0.263023 -0.918406 0.3890
D(FCF(-2))  0.037230 0.203480 0.182967 0.8600
D(FCF(-3))  0.295434 0.195136 1.513994 0.1738
D(CPS) 1735817 0.515063 3.370103 0.0119

() Galdl gal ol yiall o3a cilily (ailadl syl Caagll e Capaill daf o |
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D(CPS(-1))  1.456230 0481931 3.021656 0.0193
D(CPS(-2))  -1.680444 0.579715 -2.898742 0.0230
D(CPS(-3))  -0.447088 0.538402 -0.830398 0.4337
D(DS) -0.300726 0.110467 -2.722313 0.0297
D(DS(-1)) 0477847 0.171043 2.793719 0.0268
D(DS(-2)) 0.310055 0.110822 2.797786 0.0266
D(DS(-3)) -0.328084 0.123325 -2.660322 0.0325
D(GFC) 0.533467 0.278456 1.915803 0.0969
D(GFC(-1)  -0.107257 0.288491 -0.371786 0.7211
D(GFC(-2))  0.251823 0.200342 0.867333 0.4145
D(GFC(-3)) 1254692 0.330341 3.798170 0.0067
CointEq(-1)  -0.509135 0.170944 -2.978377 0.0206

Cointeq = FCF - (1.9020*CPS -1.7662*DS -0.7814*GFC +

39.3906 )

EViews7 gl alaaiuly dalill dlac) (e 1 jauadll

JSUiall (a0 518 5 23 5l Aadlas e ASEH e 33 Y coBlef Jsaald) L jay 1 il d8lie J8
Al 55 B3 s 5 A el 43,08 3 UL i of oS ) Ailan)

W b by &5 ) Qi) B gy oy (903 Tl ) A5 5 a5 Breusch-Godfrey-LIM Jlal
o ek LS 040 A1) (5 giune aie Al Az jall g 5 2000 siall oUad¥) AAIELLL AL aaal)
A Jsaadl

Breusch-Godfrey-LM :(°V) a8 Jsaall

Br?usch-Godfrey Serial Correlation LM Test:

6.509651 Prob. F(2,5)
19.50803 Prob. Chi-Square(2)

0.0406
0.0001

F-statistic
Obs*R-squared

Eviews 7 gl e alaie YU Aalll slae) (e : jradll

Aadll CuilS i ) B 5 cpls S Breusch-Pagan-Godfrey i) X5 s Al dea
Il 5 JLEAY) 13gd axall L 8 J 58 &5 I 5 %60 AV (5 ginn (e ST 1S Alian AllaiaY|
: M Jsaall i LS ¢ Nl 3 galll A3 gliall UadY) ol iy

Breusch-Pagan-Godfrey :(Y) a8 J sl

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.991462 Prob. F(19,7) 0.5441
Obs*R-squared 19.68513 Prob. Chi-Square(19) 0.4137
Scaled explained SS 1.007292 Prob. Chi-Square(19) 1.0000

Eviews 7 @u)e e e YL Dalidl slac) (e : jaadll
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e gl 8ol andall o5 e Ladall 4t b (i 31 (Jarque- Bera) JLasl o Sl
Comadal) 5 Sl adinall 23 galll a5 ) g g gaiad

§
Series: Residuals
8 Sample 1984 2010
2 Observations 27
6 | Mean 2.11e-15
Median -0.040934
5 | Maximum 1.234647
Minimum -1.158790
4 - Std. Dev. 0.623808
Skewness 0.143566
81 Kurtosis 2522574
’ Jarque-Bera  0.349178
1 Probability 0.839802
0
-1.0 05 0.0 05 1.0

AT I (0 §) 8, Ol
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Abstract
This research aimed at studying the impact of private investments on economic
development in Syria focusing mainly on issues of job creation and foreign trade.
It started with reviewing investment types and determinants, as well as the main
theories explaining investment behavior in addition to development theories.
After that, the role of private investment in Syria and some Arab countries was
reviewed. Also, the stages of development of the Syrian economy were presented
combined with the main challenges that faced it. The study accounted for the
characteristics of investment climate in Syria, the legal structure organizing the
private sector, and the distribution of private investments in Syria by economic
activity and by governorates.
The study examined the contribution of both the public and private sectors in
fixed capital formation and GDP, as well as returns on private and public
investments. The impact of private investment on demand for labour was studied
by analyzing the composition of labour force in both the public and private
sectors by sex, education and economic activities. The research focused on the
role of private investment in generating job opportunities, the cost of this job
opportunity, and the role of this investment in mitigating the level of
unemployment.
Given the importance of foreign trade in development, the impact of private
investment on foreign trade in Syria was examined first by reviewing the state of
foreign trade, the main trading partners, the impact of investment on foreign trade
and the contribution of private investment in exports and imports, and the effect
of private investment on private sector's exports and imports.
The empirical study presented and econometric analysis of the impact of socio-
economic variables on gross fixed capital formation in private sector. It starts
with unit root tests (Augmented Dickey-Fuller ADF, and Fillips-Peron PP tests)
to check the stationary of the time series of the variables included in the study

and their order of integration. Following that, the study employed Auto-



regressive Distributed Lag ARDL method to examine the long-run relationships
among the variables and to estimate this relationship and the error correction

model.
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