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= dadinall caalaall
logca=f(logex,logim,login-im)

logca_acc=f(logex,logim,login-im)

Logex=f(logca,logca_acc,login-im,logn-es,logjo-ch)

Logim=f(logca, logca_acc,login-im)

Login-ex=f(logca, logca_acc,logjo-ch,logn-w,logn-es)

s Aaia 3 Cedad) ) i) A o 2Ll

(ADF)gmsall 1t Son L) alasinls Ay yaall ol puiall JuStad) ) il Lsal o

.(ADF) alaaiuly daaiy jle slll dpally 4l jall Ol jiiad a5l jda Jliial) l(18)J saadl o8 )

& sinsall Js¥) G Al ZENgN

Var N C C+T N C C+T Jalsdl)
Logca| -0.28 -1.96 -1.90 | -4.14%** | -4.04*** | -3.89** (1)
Logca_acc| -0.29 -1.11 -2.27 | -3.26%** -3.16** | -5.67*** (1)
Logex 0.31| -2.99* -1.98 | -3.23%** -3.14** -3.05 1(0)
Logim | -3.34 -0.02 | -5.24%** -0.18 -2.10 -1.81 1(0)
Login-ex | -0.88 -2.24 -2.29 | -3.06%* -3.10** | -3.07** (1)
Login-im | -2.31 -0.78 -2.09 | 3.35%%* | -4202*** | -4.00** (1)
Logjo-cH | -0.13 -2.03 -2.53 | -4.69%*** | -4 52%*** -4.37* (1)
LogN-ES | -0.27 -1.52 -2.02 | -3.87*** -3.75** -3.61* (1)
Logn-w | -1.69* -0.48 0.78 0.84 0.05 | 5.13*** 1(0)
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dngie Slo lalaie) LulaBY) @ i) Ga o) Ak A8 du) Al Zilall Juadl elanl a3
& el Judladl Sl il ela i ApalaBi¥) @l el ALl i) & e ol ARDL
At 3l Judludl il s 8 Lgaladtinl 401S6) ARDL diagie &) jaas (a9 «JsY) 3 5 (s ginsall
Jia (8 Lealatin LulSaly dangiall 028 ol Liadl g ¢ «J5Y) Gy (5 sinnall 8 ALalSia il ppaciall

AgalaBY) ) il el 5 o shall Galal) 8 A8l 5008 (K ¢ i dial) aaa S

: d}iﬁ\ G'J}qﬂ\
i) @ el (e IS il Jogea eliall palad) glhdll 8 5 el JIsall (a5,
Axiadll Q\\J‘)\JS\ (Aaiiadll Q\JJLAS\ “LI\JJ\)&\ “LI\JJLAM e lele

Dependent Variable:
D(LOGCA)

Selected Model: ARDL(2¢ 1¢ O«
1. 0)

Case 2: Restricted Constant
and No Trend

Date: 12/17/22 Time: 11:34
Sample: 2000 2017
Included observations: 16

(il Jalill)a ganll Ll -

(Al Al S e oy @ yidie JalSS) a1 AL sk A ) 58 A8De 2 sa g e 2SUN Jal (g

(1) p zasaill 2 paall jlidl il (19) a8 Jsaad)

Null Hypothesis: No levels relationshipF-Bounds Test

I(1) 1(0) Signif. Value  Test Statistic
Asymptotic:
n=1000
3.09 2.2 10%  20.42319 F-statistic
3.49 2.56 5% 4 K
3.87 2.88 2.5%
4.37 3.29 1%
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& dashall Ja¥) 8 28 o3gd i e Jgeand) (e g A s paall &l il (s a1 Al 5

Case 2: Restricted Constant and No Trend

Gl Jsaad)

dal) Al sk A

(1) &) zasaill dyshall Ja¥I Clddas (20) A8 Jsaal

Levels Equation

Prob. t-Statistic Std. Error  Coefficient Variable
0.0925 1.947322 0.599378 1.167183 LOGEX
0.2922 1.138861 0.336681 0.383433 LOGIM
0.9169 0.108214 0.409491 0.044313 LOGIN_EX
0.4026 -0.890878 0.279821  -0.249287 LOGIN_IM
0.1537 -1.599660 5.410362 -8.654739 C

pe (Gsire Sl am V) sl joliall dalea (g sine i) dysima 3o0all jlaas¥) Alaleay Lasls

& Alland )l LSl e daiadll @l sy dxiead) il sl clal gl dabes & ine

palall gladll 8 deliall ol iy <l bl n s ge i1 @llia Lol Lalil) e

el gl 5 eliall LVl 53 6 Cale 106 duwhy <lplall ol LK

‘;.cl_hal\ D) 3k ) (A Craales all a5 Aty Gla gl ol y Wl ¢1,167183 4wty

Craalis Al 2a ) s day Aaieadd) i jslall @il 3 WS ¢ 0.383433 dus alal) gl b

0.044313 Ay (alal) g Uil 8 Lo Liall il L) 55 b

doudy Axiadd) cla gl ol WS Glle i s o Bas g daieadd) cila gl ) dosally W

0.249287 dwsy palall glhaill & eliall Lyl gmlbiadl ) ol Ll aalg
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ARDL J Waal) misiai 3 el pasi -

ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.0004 6.311583 0.062039 0.391565 D(LOGCA(-1))
0.0010 -5.370377 0.210615  -1.131082 D(LOGEX)
0.0000 8.942400 0.147823 1.321891 D(LOGIN_EX)
0.0000 -14.49369 0.094213  -1.365492 CointEq(-1)*
0.054377 Mean dependent var 0.971446R-squared
0.595932 S.D. dependent var 0.964307Adjusted R-squared
-1.317862 Akaike info criterion 0.112587S.E. of regression
-1.124715 Schwarz criterion 0.152110Sum squared resid
-1.307971 Hannan-Quinn criter. 14.54290Log likelihood

2.035452Durbin-Watson stat

Adls (ECT)Uadl) omctt aa Aalee 0(21) dsanll (3 Undl) pmacd dgad il il el
Gp daY) 8 al Al s Ale asay (eSay Mage @inS ASN 3O Tl e gina
Saa)y b Anineat oKa () e %136 sle dishll Jal) b o3l slatls Al 2l i

- el a1 (8 sl () aasadl dal e ((Ban) 5 Aiss) a3

C L il G Y -
. by Jlasl) 8 adde dlaie V) g 23 saill Ania (40 =l

(1) 8 gl pwaad AiDle _Lial li5(22) 35 Jpoad

Ramsey RESET Test
Equation: EQ32
Specification: LOGCA LOGCA(-1) LOGCA(-2) LOGEX LOGEX(-1) LOGIM
LOGIN_EX LOGIN_EX(-1) LOGIN_IM C
Omitted Variables: Squares of fitted values

Probability Df Value
0.1182 6 1.822510 t-statistic
0.1182 (1< 6) 3.321543 F-statistic
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Gy Azl )l 4alll (e 73 seil) aenad Zadls bpdle Galadl Joaall 4 dajadll dagil) s
Sl e okl Zisadl ga il cpdgaall &S ui LS cRamsey RESET sy
Alaiay) dedll i€ Y el ol cpl G ooy Al pdall oY) Gn A LY

%5 4 sinall (5 sicea (o ST LAY IS 8 as pe oS Ailan

(1) i) zasaill SN Jalss yY) Alha Hlidl) =i53(23) A8 Jsaall

Breusch-Godfrey Serial Correlation LM Test:

0.7769 Prob. F(1:6) 0.087895F-statistic
0.6308 Prob. Chi-Square(1) 0.2310030bs*R-squared

(1) 8 zasadl cpliil) il axe Hlial =il (24) A Jsasll

Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.3137 Prob. F(8:7) 1.465962F-statistic
0.2637 Prob. Chi-Square(8) 10.019550bs*R-squared
0.9967 Probh. Chi-Square(8) 1.196208Scaled explained SS

(1) & zisaill camdall ayy il HLER) 385 (25) o8 5 J gaall

5
Series: Residuals
Sample 2002 2017
4 Observations 16
Mean -3.77e-15
3 Median 0.010370
Maximum 0.192930
Minimum -0.148702
24 Std. Dev. 0.100701
Skewness 0.155421
1 Kurtosis 2.247476
Jarque-Bera  0.441943
0 Probability 0.801739

-0.15 -0.10 -0.05 0.00 0.05 0.10 0.15 0.20

JsY) z3saill 3 A0 giall oUad S aglal) a5 Gabaadl Jpand)
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ledde Adeiodl &l yuaiall e JS a5 logca_acc cluall alall &\Lﬁ]\ = Allend ) s gl
Axiaal Gl ) gdlecula ) ol el jalall

Dependent Variable:
D(LOGCA_ACC)

Selected Model: ARDL(1¢ O« 2¢
2)

Case 2: Restricted Constant
and No Trend

Date: 12/17/22 Time: 11:41
Sample: 2000 2017
Included observations: 16

. J}J;J‘ JL\.\;\ -

(2) o glsaill 2aall Ja) (26) o8 Jsaal)

Null Hypothesis: No levels relationshipF-Bounds Test

1(2) 1(0) Signif. Value  Test Statistic
Asymptotic:
n=1000
3.2 2.37 10%  10.81483 F-statistic
3.67 2.79 5% 3 K
4.08 3.15 2.5%
4.66 3.65 1%

o Jushall Ja¥) 8 483l odgd i Mo Jgeandl Says A s paal) &l pusiall (e JaY) Ay sl
Sl Jsasl)
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- Jashll Ja¥) ciladas

(2) p zisadd) dashall Ja¥) cilalas (27) a8 Jsaal)

Levels Equation
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.0209 2.968009 0.588493 1.746651 LOGEX
0.5326 0.656293 2.001204 1.313377 LOGIM
0.4008 -0.894462 2.130236  -1.905415 LOGIN_IM
0.7173 -0.376991 7.731191  -2.914593 C

EC = LOGCA_ACC - (1.7467*LOGEX + 1.3134*LOGIM -1.9054*LOGIN_IM
-2.9146)
L_é @Lﬁug\‘)ﬂ QLILAS“).\M ‘_A.:: k_i\JJhAS\ idaa (ng.uu\ J.ii) z\,}}.\a..a oJ.AA.A‘ ‘)\JA.IY\ AJJLtA.\ Ll
gl 8 Allanl )l STl e Aniaaall Sl g5 a5l Adlae & sine ate 5 alal) g Usl
el ol

aladl g ldll 8 diland I et il s Glpball G aage Sl Lola@Y) Lalill (g
wd kel @l sy @ 1% dwdy Glplall cal) WS eliall
) ) LS alal) g Uadll & dlland 51 calaSl il g by gl G o se 3T Sla 5 941.746651
Ly alall glhadll b ddlend )l cleSI il G osal) ) os Al aaly Ay cla sl
GlaS) l aleds) ) (o8 A3l aal g Aty dadiaal) Gl ) sl ) ) LS Waiw ¢ %1.313377

:%1.905415 4y olall g Uaill i 4 lawid )l
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(2) 0 gisall Undll romas i s (28) () Jsoal

ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.9821 0.023287 0.301328 0.007017 D(LOGIM)
0.0086 -3.611852 0.328553  -1.186686 D(LOGIM(-1))
0.2972 -1.126229 0.245623  -0.276628 D(LOGIN_IM)
0.0055 3.954850 0.247698 0.979607 D(LOGIN_IM(-1))
0.0000 -9.218114 0.064401  -0.593653 CointEq(-1)*
-0.026853 Mean dependent var 0.899317R-squared
0.459284 S.D. dependent var 0.862706Adjusted R-squared
-0.453619 Akaike info criterion 0.170180S.E. of regression
-0.212185 Schwarz criterion 0.318572Sum squared resid
-0.441256 Hannan-Quinn criter. 8.628953Loq likelihood

2.518190Durbin-Watson stat

s ECT Wadd) mpmoai aa e o @il Jsanll & Undl) memoal 73 gad a5 gl ol
Sl e Gn JaY) 8 eal 43 55 ABle d5ay iSay 138 50 ANy o) TN 4iay Ay gina
Lenanaat aty yualll Ja) & lad¥) e 59% ECTe dushll dal¥) & ¢l sil olaily 4l )
IS0 Ll aa gy i saal 5 33 8 Jyshall da¥) A o))l ) sasad) dal e Jashll aall &
dal¥l A eliall alall gladll 8 ddlend ) cleS) il e daiiadll cilayl gl cclal )l (e

il

Chadl Gl laayl -

Ramsey RESET Test
Equation: EQ33
Specification: LOGCA_ACC LOGCA_ACC(-1) LOGEX LOGIM LOGIM(-1)
LOGIM(-2) LOGIN_IM LOGIN_IM(-1) LOGIN_IM(-2) C
Omitted Variables: Squares of fitted values

Probability Df Value
0.1277 6 1.766569 t-statistic
0.1277 (1< 6) 3.120765 F-statistic
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(8 5 Al 1) Aalil (e 73 saill apanald Aedhs 5 plse Giabaad) Jsandl 8 3 jadll dagill o
Sl (e el #3 gadll sl Ul ) gaadl A3 (i WS cRamsey RESET sy
Allaia) dagll culS Gua ceUad¥) o2 cplis il aae 5 4 sdall eUadl) (I Ll )

%5 A sinall (5 siue (e ST LAY S 8 a e 6\S Al

(2) dd 2 saill I L)Y Al LA il (30) by Jsaal)

Breusch-Godfrey Serial Correlation LM Test:

0.4420 Prob. F(1:6) 0.677250F-statistic
0.2027 Prob. Chi-Square(1) 1.6228250bs*R-squared

(2) ) zasadll il @l axe sl =l35(31) A Jsanll

Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.8758 Prob. F(8:7) 0.420737F-statistic
0.7365 Prob. Chi-Square(8) 5.1953400bs*R-squared
0.9999 Probh. Chi-Square(8) 0.512190Scaled explained SS

(2) ¢ g5l skl 350 i) s (32) i Uiad

6
Series: Residuals
5 Sample 2002 2017
Observations 16
4 Mean -3.11e-15
Median -0.053459
3 | Maximum 0.254655
Minimum -0.220808
Std. Dev. 0.145733
24 Skewness 0.516026
Kurtosis 2.030128
1|
Jarque-Bera  1.337188
o Probability 0.512429

-0.2 -0.1 0.0 0.1 0.2 0.3

L 3 gaill 8 A el cUnAD aaha a5l B ilie Galad) Jsandl (8 da jaall Aol (g
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A 3 gal

salalls alall Guelhdll b ddlend ) L)1 (e JS iy i LS Jogex <l ilal
Sl priaS Aniaall gl ¢ eliall Galall gl 8 Jleadls ciliiall e g elial

ARDL Long Run Form and

Bounds Test
Dependent Variable:

D(LOGEX)

Selected Model: ARDL(2,

1,1,1,0, 1)

Case 2: Restricted

Constant and No Trend

Date: 06/14/23 Time:

23:30

Sample: 2000 2017

Included observations: 16

.“ S"..

2 ((JaY) A sk A8l yua)a gaall sl

Null Hypothesis: No levels relationshipF-Bounds Test

(3)pd) z25adI(33) a8 Jsaall

I(1) 1(0) Signif. Value  Test Statistic
3 2.08 10%  4.879689 F-statistic
3.38 2.39 5% 5 K
3.73 2.7 2.5%
4.15 3.06 1%

b dashall Ja¥) 8 28 a2gd i e Jgeand) (S A s paall &l il (s Ja1 Al s
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s Jashll Jal) cladas -

(3) i gaselll dyshall Ja¥) ilddas Lia) =15(34) 6 Jsaal

Levels Equation

Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable

0.0118 4.383126 0.181388 0.795047 LOGCA_ACC
0.0716 2.434670 0.220416 0.536641 LOGCA

0.1595 1.725363 0.130277 0.224775 LOGIN_IM

0.5312 0.684616 0.285774 0.195646 LOGN_ES

0.0801 -2.331397 0.412956 -0.962764 LOGJO_CH
0.3884 0.966886 1.855324 1.793887 C

aladl gUadll 8 dllansd 1 leS) il Aalea (gsine i) Aysiee 3 0al) lasi¥) Alslaey Laals

e s palall glhaill b Jleadl s dales 5 Galall glhdll 5 el JIsel) (us5 ) dalras
il alall e eliall alall plaall b clinal s dadra 5 dxiaall ilo )5l dalea 4 sine

Jeshl day) b

LS il bl aladl g Uadll 8 dllasd Sl cilaS)al c can e i cllin 4palai@Y) Aalil) e

Sl ia s 0.795047%Awmi &l pdball @)y d5ally aaly Aty Allawl N laSI N @l

JIsa¥) gy @l 3 WS cl joball (s galadl g Uadll 35 paiivsall I sa¥1 (a 53y O oo se
¢ %0.536641 iy il joball 52k ) ) ool il aal g dawsy (alal) g Uadll i3 il
2 g Aty aieadd) Gl 6l Gl ) Ll @l jalall G g daiadll il ) o) G can se 3 llia g

) Guelladll 8 Jaall dapdsi ol s 9%0.224775 dawiy @l yoball 335 o cl dady

el 33l ) (A alew) s ApaliaY) daleall d DU YY) 5 Slamal) ol i) A e Al

M\@MSCJ}M PrRLY -

(3) ) gasall Uadl) s 23 gt ol ilS(35) ) J sl

ECM Regression

Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.0339 3.170195 0.065453 0.207498 D(LOGEX(-1))
0.0001 17.79077 0.053688 0.955159 D(LOGCA_ACC)
0.0471 -2.834082 0.052458  -0.148670 D(LOGCA)
0.0653 -2.521279 0.075992  -0.191597 D(LOGIN_IM)
0.1512 -1.771437 0.051384 -0.091023 D(LOGJO_CH)
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0.0008 -9.240918 0.115067 -1.063329 CointEq(-1)*

0.022948 Mean dependent var 0.978872R-squared
0.323881 S.D. dependent var 0.968309Adjusted R-squared
-2.588598 Akaike info criterion 0.057657S.E. of regression
-2.298877 Schwarz criterion 0.033244Sum squared resid
-2.573761 Hannan-Quinn criter. 26.70878Log likelihood

2.031102Durbin-Watson stat

oI Lo ) dia g 4y gina 5 Al Undll el s dadae O Undlll prascat 3 a0 il 5l
O sl olaily Al Jall ol yiie s Jal1 5 pnal A0 5 Ao dga g (S 38 g0 lias 8IS
& lmmaat oy sl a1 3 elladY) (e 106%Uaal musasi 2aECTe skl Ja¥) 8
ol g el ad) A shall dalI 8 ) sll ) B sall A saal 5 33e 8 yshall (sl
daiaall @l gl eliall Galally aladl gUaall 8 ddland ) cles) i) i) @l yiall

Ll i) il e

*andddl) ¢l sy

(3) do gasaidl 3 saill aranal Al L) &iL5(36) ) Jsaadl

Ramsey RESET Test
Equation: EQ44
Specification: LOGEX LOGEX(-1) LOGEX(-2) LOGCA_ACC LOGCA_ACC(
-1) LOGCA LOGCA(-1) LOGIN_IM LOGIN_IM(-1) LOGN_ES
LOGJO_CH LOGJO_CH(-1) C
Omitted Variables: Squares of fitted values

Probability df Value
0.9573 3 0.058188 t-statistic
0.9573 1,3) 0.003386 F-statistic

Gy Azl )l &alill e 23 saill aaanad 4Dl 5l Gilad) Joaall 8 s jadll Al (s

e el Zigaill g8 Gl clgasll Al i WS «Ramsey RESET iy
Allaay) dadll culS Cun celadY) sda il Gl aae g A sdall gUadY) (I Ll Y

%5 4 sinall (5 sive (o ST UERY) IS B a e S dilan
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(3)d) zasaill A Lol 3 AlSia jlgal milii(37) by Jsnl)

Breusch-Godfrey Serial Correlation LM Test:

0.8140 Prob. F(2,2) 0.228478F-statistic
0.2259 Prob. Chi-Square(2) 2.9757580bs*R-squared

(3) iy gisadl ool i poe LS iliy(38) ) Jsoa

Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.7148 Prob. F(11,4) 0.694519F-statistic
0.4859 Prob. Chi-Square(11) 10.501580bs*R-squared
1.0000 Prob. Chi-Square(11) 0.585236Scaled explained SS

(3)pd) zisaill (panball a ) ill LSS =355(39) sanl)

Series: Residuals
Sample 2002 2017

4 Observations 16
Mean 4.00e-15
3 Median -0.000684
Maximum 0.104126
Minimum -0.074409
2 Std. Dev. 0.047077
Skewness 0.279469
N Kurtosis 2.783309
Jarque-Bera  0.239577
o Probability 0.887108

-0.05 0.00 0.05 0.10

400 il ol ke 5 5il) 3 il ) Jandl 8 As jaall Aagiil) i

122
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oalall 5 aladl e Uadll 8 dllasd H LS5l e JS i1 ol yaxiaS Jogim <la ) i)
Al @l el 4de  cliall

Dependent Variable:
D(LOGIM)

Selected Model: ARDL(3¢ 2¢ 2¢
2)

Case 2: Restricted Constant
and No Trend

Date: 12/17/22 Time: 11:55
Sample: 2000 2017
Included observations: 15

D Sakal) Jalsall) 3 gaadl sl -

(4) a8 gasadll 2saall jlidl #i55(40) a8 Jsaal

Null Hypothesis: No levels relationshipF-Bounds Test

1(2) 1(0) Signif. Value  Test Statistic
Asymptotic:
n=1000
3.2 2.37 10%  5.534304 F-statistic
3.67 2.79 5% 3 K
4.08 3.15 2.5%
4.66 3.65 1%

& Jushall Ja¥) 8 483l o3gd puaii o Jsandl (e du g yaall @l priadl G Jal) Al sk
Sl Jsasll
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Levels Equation

Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.8937 0.151150 0.600609 0.090782 LOGCA_ACC
0.6589 -0.513186 0.802685  -0.411927 LOGCA
0.1305 2.489283 0.480536 1.196191 LOGIN_IM
0.8993 0.143141 6.645070 0.951181 C

glhdll 8 dlland ) ClaSl il dalas (gsima e i) Ay sina pae B 0aall o) dlalaay Jaals

& gl e driad) cla il palall gUadll 5 il J)sa¥) (us ) Aalza s alall

. dashall da)

la gl g plall o Uadl) 4 Al ) Al gl e IS G o ge 3 lia ala@Y) Lalil) o

0.090782 ey a5l (353033 I (g255 Aially a5 sy Fllanl i) L) il a3 LS

O A g _)3\ Sllia 4\,3;\113!\ Aalaall Lealiag %;d\ A gall 3 glia G::Lu..a]\ ?L’d\ &Unsl\ Qi Lﬁ\

33l ) ol Al aaly daady Zaiiaddl Gyl il WIS Gla gl dnbiadll cla gl
oalall il bl L) e K oow e S @i 061.196191 Ay @ila il
LalS 251y aa) 5 Aty Gaalald) glaill 5 paivsall ) saY1 g ol ) WS cila gl e lial)
O paiad geliall (el gUadll & L) 53l ) «%0.411927 dawis Sl ) )l Cuadall

bl Galal) pladl) 6 i) aacdis Lea (3 smal) Aals 2ui g il sl ) Aalsl)

M\@;@'CJ}M SYSCY

ECM Regression

Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.2879 1.434537 0.123363 0.176968 D(LOGIM(-1))
0.0432 -4.653366 0.106276  -0.494540 D(LOGIM(-2))
0.0159 7.846735 0.050519 0.396411 D(LOGCA_ACC)
0.0600 3.896987 0.050884 0.198296 D(LOGCA_ACC(-1))
0.0488 -4.357423 0.047640 -0.207589 D(LOGCA)
0.0933 3.039416 0.057169 0.173759 D(LOGCA(-1))
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0.0041 15.47530 0.039275 0.607791 D(LOGIN_IM)
0.0250 -6.204733 0.101396  -0.629134 D(LOGIN_IM(-1))

0.0118 -9.111233 0.145429  -1.325035 CointEq(-1)*
0.170013 Mean dependent var 0.985334R-squared
0.212804 S.D. dependent var 0.965780Adjusted R-squared
-3.348119 Akaike info criterion 0.039366S.E. of regression
-2.923288 Schwarz criterion 0.009298Sum squared resid
-3.352644 Hannan-Quinn criter. 34.11089L0og likelihood

2.316881Durbin-Watson stat

Al Wasl) @Mﬁhuuoi Gl Jsaall 8 ECT Uasll Zoal zdsad i il
S rie Gn JaY) 8 mal 43 )) 55 ABe dsas Say 13 50 SN 2O T3l dkay 4 gina
) el Bas) 5 8 dassat oSay Uadll) 50 %132 e dishall Ja¥1 8 ¢l il olaily Gl )

Jishall Ja¥ & o)l sl ) agall Jal e (2l

2l b dmiad) ol gl eliall alall s Galall el & dllaud ) cile)all il an gy
gl e il

Hpad il ol sy

(4) #5) 35ml ppans Ll i) (43) 5 )

Ramsey RESET Test
Equation: EQ35
Specification: LOGIM LOGIM(-1) LOGIM(-2) LOGIM(-3) LOGCA_ACC
LOGCA_ACC(-1) LOGCA_ACC(-2) LOGCA LOGCA(-1) LOGCA(-2)
LOGIN_IM LOGIN_IM(-1) LOGIN_IM(-2) C
Omitted Variables: Squares of fitted values

Probability Df Value
0.6828 1 0.544018 t-statistic
0.6828 (1< 1) 0.295956 F-statistic

Ty dpaly ) Aalil (e 3 gaill apanal 4Dl 5l Gilaal) Jsaall 3 dsjad) dagilll s

b_“\SS..:m el zasadll i ol o gaad) B i WS «Ramsey RESET sy
Alaiay) dagll ColS Cun eUadY) oda (ol LS axe g Al sdall oladY) o 1A Lol )

%5 4 sinall (5 siue (o ST ERY) IS B m e S dilas
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(4) o g sadl I LYY JLSA) S (44) 5 sl

Breusch-Godfrey Serial Correlation LM Test:

0.8237 Prob. F(1:1) 0.080764F-statistic
0.2897 Prob. Chi-Square(1) 1.1209330bs*R-squared

(4) ) zisaill il Al axe i) &3 (45) A8 J sl

Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.7573 Prob. F(12:2) 0.626174F-statistic
0.4581 Prob. Chi-Square(12) 11.846780bs*R-squared
1.0000 Prob. Chi-Square(12) 0.171844Scaled explained SS

(4) &) gasadl) grphall a5l i) =il(46) A8 Jsaad)

Series: Residuals
Sample 2003 2017

4 ] Observations 15
Mean 1.70e-15
3 Median -0.002395
Maximum 0.050380
Minimum -0.043604
24 Std. Dev. 0.025771
Skewness -0.055443
1 Kurtosis 2.631873
Jarque-Bera  0.092383
0 Probability 0.954859
T

-0.04 -0.02 0.00 0.02 0.04 0.06

A gl oUnd aads a3 il) 5 ke Galadl Jsand) 8 da jaall Al g
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Bounds Test

Dependent Variable:
D(LOGIN_EX)

Selected Model: ARDL(2,
1,1,0,1,0)

Case 2: Restricted
Constant and No Trend
Date: 06/14/23 Time:
23:38

Sample: 2000 2017
Included observations: 16

(el JalSll) 3 saal) Ll -

(5) ¢ gasaill asaall JUES) & (47) o3 Jsaad)

Null Hypothesis: No levels relationshipF-Bounds Test

1(2) 1(0) Signif. Value  Test Statistic
3 2.08 10%  7.492094 F-statistic
3.38 2.39 5% 5 K
3.73 2.7 2.5%
4.15 3.06 1%

& Jushall Ja¥) 8 48l o3gd i e Jsandl (Says Ay yaall il el o Ja¥) A5k
Sl Jsasl)

s dashll Ja¥Y cladas -

(5) a) zasaill Jyshall Jal¥l 8 Cilalzall (48) a8 Jsaall

Levels Equation
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.3136 1.120142 0.533694 0.597813 LOGCA_ACC
0.0008 7.244421 0.256655 1.859320 LOGCA
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0.1037 -1.986591 0.487954  -0.969364 LOGN_ES

0.1056 -1.972387 0.619379  -1.221656 LOGJO_CH
0.3096 1.130356 1.450011 1.639029 LOGN_W
0.3223 -1.097893 14.51797  -15.93917 C

&Uasj\ @ B yatiuall d\}AY\ U295 Aalza (Lﬁ}.}M ).1\) s 308l Hlasay) Aaleay Ll
o Al ) Gles) ) ddas (ssina e ).1\)3_3}\»: pie g ¢ dcliall @il jaball e paldll
o paldlly bl ppeladl 4 Jlead) dacy (aldll gladll & cliidl sxe 5 aladl g Ul

A liall &l jalal)

Oy eliall palal) plhdll & @l LY e IS O o se il @llin 4ala®8Y) Al e
aal g Ay eliall palal) glhill 4 deluall @l jliin¥) @) WS ¢ deiadl @l il
oo JS O ase i s Layl (%71.859320 Ay Aaiadl @bl coly Al
LSl @l ) LS driad) @l jaball s eeluall el glhadll 4 ddled ) cles) il
lae .%0.597813 sy driaal) <l pabiall @l y 23l aaly Ly lall gLkl & dlland

el aladl cpelbadll 8 eluall HLaiiuY 5ol ) dpal Jiny

o) sl 73 s

(5) &) g saill Undll praaai aa 73l (49) A Jsaad)

ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable

0.0030 5.370980 0.063752 0.342413 D(LOGIN_EX(-1))
0.0000 13.95795 0.067705 0.945018 D(LOGCA_ACC)

0.0036 5.160226 0.097113 0.501124 D(LOGCA)
0.0282 3.056673 0.071812 0.219505 D(LOGJO_CH)
0.0001 -10.74143 0.074786  -0.803305 CointEq(-1)*
0.102881 Mean dependent var 0.966131R-squared
0.449776 S.D. dependent var 0.953815Adjusted R-squared
-1.584938 Akaike info criterion 0.096660S.E. of regression
-1.343504 Schwarz criterion 0.102774Sum squared resid
-1.572574 Hannan-Quinn criter. 17.67950Log likelihood

1.576326Durbin-Watson stat
4lls ECT Waddl mosad aa dalea () solaad) Jgandl & Uadl) memoal g o il ol
Gl yuria Gu el 3 yual 4¢3 ABe da g el Laa “;315&\) epd\ L dll diag A sieag
o Lm0y juadll Ja1 L eUadY) (e ECT 80%¢ Jashall Ja¥1 (53 sl elatly 4l 5l
kil s IS a1 dish o)) s G s2sed) Jal (ge A sl s 555 8y skl sl
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s Ll cl syl -

(5) ¢ sl e AuiDla iial il (50) 5 sl

Ramsey RESET Test
Equation: EQ45
Specification: LOGIN_EX LOGIN_EX(-1) LOGIN_EX(-2) LOGCA_ACC
LOGCA_ACC(-1) LOGCA LOGCA(-1) LOGN_ES LOGJO_CH
LOGJO_CH(-1) LOGN_W C
Omitted Variables: Squares of fitted values

Probability Df Value
0.2178 4 1.460909 t-statistic
0.2178 (1, 4) 2.134254 F-statistic

By daaly )l Baldl G g3sadl ppanal Aadlas 55800 Gilad) Jpanl) (8 Aa el il g
AlSie (e el Zasaill i bl a6 cps LS (Ramsey RESET sy
Alaiay) Aadll il ) ceUadll o2 Gl Gl aae 5 Al sdall elad¥) g AN Lol V)

%5 4 sinall (5 sisse (o ST LAY IS (8 a0 e 1S Ailan

(5) o z2saill 513 Bis ,¥) Al LA li5(51) a8 Jsaal

Breusch-Godfrey Serial Correlation LM Test:

0.6191 Prob. F(2,3) 0.565052F-statistic
0.1120 Prob. Chi-Square(2) 4.3780190bs*R-squared

(5) A sl Gl Gl aae SRS #1U(52) o8 Jsanll

Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.0610 Prob. F(10,5) 4.280962F-statistic
0.1586 Prob. Chi-Square(10) 14.326700bs*R-squared
0.9999 Prob. Chi-Square(10) 0.933986Scaled explained SS
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-
Series: Residuals
6 Sample 2002 2017
Observations 16
5 |
Mean 3.33e-15
4 Median 0.013037
Maximum 0.140287
3 | Minimum -0.145670
Std. Dev. 0.082774
2 | Skewness  -0.167377
Kurtosis 2.335133
1]
Jarque-Bera  0.369406
0 Probability 0.831351
-0.15 -0.10 -0.05  0.00 0.05 0.10 0.15

) plial) oUaSSU ala 5501 8 5k (3ilad) Jpanl) 8 A el Al (s
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Abstract.

The thesis dealt with the mutual impact between industrial investment and foreign
trade in the stage of development and reconstruction in the Syrian Arab Republic.
The first chapter reviewed the theoretical part of the thesis on industrial investment
and industrial cities and their economic importance. From the side of foreign trade,
the importance of foreign trade, the reasons for its establishment, its gains and
theories were examined. In the second chapter, the research talks about industrial
investment and foreign trade in Syria during the period from 2000-2017. In the
practical part, the mutual effect between industrial investment in the public and
private sectors and between exports and imports in the long and short terms was
studied using the ARDL methodology. Among the results of the study, the food and
textile industries dominated the structure of industrial output, the dependence of
Syrian exports on crude oil before the crisis, agricultural commodities, raw materials
and food, and the import focus on manufactured and semi-manufactured goods,
which led to a deficit in the Syrian trade balance, and the intensity of competition for
Syrian industrial products as a result of the absence of the relationship between
Industrial product and science and technology system. The research recommended
carrying out industrial investment projects whose goods are intended for export with
a high-tech component, adopting industrial policies defined by the state according to
which it works to provide the appropriate environment to enable it to achieve
appropriate structural change ,modernization and continuous development without
slowness that keeps pace with reality and the stage of development and
reconstruction and laying the foundation for rebuilding Ages and arrangement of the

structure of the Syrian economy.

Keywords: industrial investment ,public sector, private sector, exports, imports,

manufactured exports.
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