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The Impact of the internal and external

factors that affect in the profitability of

the Listed Banks in Damascus Securities
Exchange (Empirical study)

*Haidara Wanous
Supervised by: **Dr. Emad Souliman

Abstract
The aim of this study is to determine the internal and external
factors that affect the profitability of private banks operating in
Syria. The internal factors were represented by (the size of the
bank, the liquidity ratio, operational efficiency and the capital
ratio), while the external factors were represented by (market
concentration, the inflation rate and the rate of gross national
product).
Profitability in this study was measured using the rate of Return
On Assets (ROA). Data was collected from the financial statements
of the Syrian private banks listed on the Damascus Securities
Exchange during the period 2011-2018. Multiple linear regression
model was used to test the research hypotheses using SPSS V.23.
Results of the statistical analysis revealed a positive impact of
Capital ratio and Inflation variables on the profitability of private
banks operating in Damascus Securities Exchange. Moreover, no
significant impact was found for bank’s size, liquidity ratio,
operational efficiency, market concentration, growth of Gross
National Product, variables on the profitability of private banks
operating in Damascus Securities Exchange

Keywords: market concentration, Return on Assets, Return on
Equity.

* Postgraduate student, Faculty of economics, Tartous university

** Assistant professor, faculty of economics, Tartous university
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Empirical Research on Selected Balkan Countries
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Return on assets = net income / average total assets

Return on Equity (ROE) dsSlll (g Ao ilal)

Goin s o Laguia Luapall 2y )l lia Wl o duall sda Gilus
A A aeblannd o prealual) il Jaae daall oda iy (et lisal
135V ADally aas

AL g an) Jansgio [ Aypeall 2y ) ilia = 28U G o kel
Return on equity = net income / average total equity

Net Interest Margin (NIM) sxll la fala

Al Jaxig C3jlaally dalugll cilS)s & daall adgn e 5Hoeall Lubide ae
40y
(356 Jass Al Jpa) f) 335 Jgual [ oyl ila = 531 Lo ials
Net interest margin = net interest income / assets (or interest-
bearing assets)

ars Cibdse L) oaladd) mll o A Ladil) Guuliall ulae 30 0
i) Lalal Slasted) (e Lsle Jgemnll (s Sl g
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Determinants of Profitability 4wl clissa

S wladl dagy (B 55 S Jalsell D)l dalaial) @l Cud
alses Cpadll 8 5)lY) 5:US (uSas (Bank Internal Factors) dusls dalse
madl) glhilly dga o S 2LaBYL lew (External Factors) 4l
Laagenll Laliall) Ldyadll clluall e il claad) Lo L gal dga (e
LA fm )l caase Wnend oS Ul o iladlly ZLY1 il
Bl & ety Gipadd) Bk Gla ¥ bt (& Gl Gl
Bjra agall Gy - Leihaly Ll ilungal) Jsds (& i5 ) dagilally Lalaiay)
S g A L yadd Glleall Alad s dal e dabpadd) L)l Slasse
[4] 56Uy 7 LY s laua
Internal Determinants dualall ciasaall

Capital Ratio Jtall (ul) daws

JIsa¥) ugsy @l Cajliaald cailagl dleal Gudyll Haadl Jldl Gy ax;
Gl ety e asad) Boins eluall G0 laall (aliaid e 30l 44\
Libite olicls dabyeadl Lol Gl 854 8 ipaall JW Gy 4
33 cpladll Aol (A Guulad) ge Aijlee elilly 2aatl) Jgus e gnge
o 398 Guld Wlie (JW Gul) Ao Jsnad) Slaa] ) ESL) Ggn s
Jaatl Jlal Gy IS 598 i LY Jlall Gy S ] G 31l a3 WS < JLal)
o ) Gladd) 1 3 el cligl Dla oY) jlalae slediadg ilaal)
[9]. ey (e ST I deas Y JW)
Bank Size diyadl) aaa

Wl e 2 Cipeadll aaa IS 1Y) Lo g @l 8 Al chluial) aal
Al Slaball (e B Gy aaal) c 3D L) & s, ccajlead)
Capaadl Lnpl 2aneS anall oo il e daall il

23



(il Al )l (31050 Giad (3 guw b Aip sl i jlucaal) s (b o A1 Aol Jahgad) i

Liquidity Ratio alsmd) dsws
o e il L gl Bsil) Jlsal) e slaial) 4 daias Lo Lagas Alsandls sy

syl lgia (apall ) 3) clgiad il Gon A ) dusadl) deju Clagase
lesh Capmall 8 Bl gl ety alasd) Lo Al diaiid) Gl
Oo aall (pedgall cldlal dlaauly dllad)l alill dealse o Cipadl 508
Zhal Sl N Al i il Aexdl (a8 <G L] sy agadlay
Ul udy ik 5o sjaall el Allaall 2l clal i) slelie day ccull Sl
J10] - Glayls slenadu -l
Operational Efficiency 4xadal) 5ot

L) lussgall (8 die L padll Gluwgal & 5ol asghe cabiay Y
b Slasie Gant ol Aalidl ylsall J1Y) Py 8 Wbl sty 2]
el dagi Ao Capadl 88 el Ldpad) s S ety L AKee A3
sall e (Sae a8 Jib iladl e (San 3 ST Baad s dalial) dalaaY
Loaleaidy | 2l Al AU -1 gl Lad) e
Aalidl LolaiBY) olsall dumgt cacllaind 13 5oUS Cld A padl dungall ()5S
Bac 8ol Jadig gl e Sae 5B JEb el o (San 58 ST (akad sas
[11] : 2 uls>

() 5oUS) dabiall 3)lgall aladiul A 5USH o

(s 8eliS) i) paall 3ins ga el RIS oy B 5LSI @

(Uil 56US) Alall laniall aagin A 5 USH @

The external determinants dus Al cilaasall-
Market share and concentration gd) S5 duas

Cipadll cOlgad gl adlag gl Joual dus Lol Copenall dd5ul) danll Cajes
L) DA Gjlad) e Dlgad ol ailag o Joual poens ) dine L Pla
[12] .l
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O G ladll (B dally Gl SH Gn dula) ABle sy LAk
A)\Sia) Ay 8 Jaed calS 1) el 2L (380 ) padiied Cajladl
Inflation asuzil)

Ll Joall 3 ol (e aaell lgie bs Epaleasil sall adail) s
agiad atmill Joa Ciplaill (e aall Ciluhyall gl a8 celpn aa e dadtiallg
(i) o Slendl alell (gl (3 el g UV 4l e oY Wy ade (e
Addyat 3 Mg @il Basgl A3 yAN seall aladsl o) aail) sasgl Andaeal) dall aiidl)
o bl pe gl o IS Gapall e JSH Gl sl 4l e il T
Go S) By BV aaa 50l ) ¢ g Y1 dalsal S (mpally JSH
2da duhyy () ualai®Y) e aaall e dBg ¢ Gleadlly aludl amje A 52l
uall sel ) o9 Lee Leadle Goba o Cagilly Lband ddjeal Lebilasg sallal
[13] -\ed el lylaill (5
Gross Domestic Product Growth Alaay) Asall bl gai

SO @l G alhlhnY) dda) bl of S sl dalge ekl
oY) o bl adiy Cus ddpadl dagll e S5 Ally sl
Gl Aga o Bl e Blag) 55 Lee (aleai®¥) V) clisl 3 sl
oLl Shlae alagy cgalai®¥) 35Sl gl 8 pal@yl e bl iy
afis pagdll s e UL (Blead) B il il s
cylaall day e i Lee dland) aae laiadia
sdalan) Ayl
Y1) Aolee Jndl e Jantl Gandl 13g] saeial) sl JlasiV) 2 3gal gy
el i (Al chsialy il peia) g A Jie ki Al (L
U LY (e desane (go 3R Gung aaeiall addl JlaaiV) £ 3se ke
Aty Ll Ungyd IS ally Zuhall 8 Leadieall clblall 4 s coay
tst bl odag . jlani) Alalea 8 lgie elly Sl HLas) bz dsadl

gl Clyradl ) eVl s e
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Akl .l e

Lshall 215V e

L GHlsll Phiaaly ailailly dudadlly denidall o
cellhadl A Lyl e

g Al diatl lgde (g ) clalad) o eV sl d s aag
Chandl ae Jid duwed g VWD e Jo VI s ARl el
Y e o gl Al Cyitia dasus Als 88 Canll 138 B dagy LAl
Asie daws Ay i) il paial) Jlel dsed e

bl pand Elall Lay) (<8 aladnu) & :Outliers ddkiall sl
Aagl e Jdal ol laolegind Sl dd)lie sl gag o oyl Caags 5agasal)
LAdylag A d9ng ple (1) J<al S

Scatterplot
Dependent Variable: ROA
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Regression Standardized Predicted Value

Op Adle Lls)) a8 3,9 e sy Multicollinearity hddl i)Y
S bzl e Oy . laV) 2isa Lty Al Al o)
S sad) Lo dEd) chsidl ge JS ol V) aaas G digea )
o ACE) p3a CLESY Al il CDlalas i 8 oladl algy lillg
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dgag el J2 0,6 dad Gois bl it 13 Lln)Y) dighas and
(VIF) variable Jalae DA e ey gl oS WS o dadl) #1533Y) A<
VIF = 1/ zalall alae cslie DA e s 63y inflation factor
2510 5 5 e sl cyenall Y VIF dales 4 3255 o . Tolerance
L bl 1Y) Alia il da)al) Adaall s of )

o bl o (1) deaad) clbliy) o8 ol (e LloY) dshas (asd ve
Joaad) ljelay s 5 e o A VIF dalew a @lld 555 %60 35la
(2)

L) dghaa (1) Jsaal

Coefficient Correlations?

Model GRO | LIQ LOG PQ cs cQ INF
GRO | 1000 | .021 | -092- | -245- | -388-| -045- | .494

LIQ 021 | 1.000 | -094- | .102 | .128 | -538- | -.026-

LOG | -.092-| -094- | 1000 | .005 |[-416-| .197 | .037

Correlations ~ PQ -245- | 102 005 | 1000 [-119-| -150- [ -137-
cs -388- | .128 | -416- | -119- | 1.000 | -.167- | -.414-

cQ -045- | -538- | .197 | -159- | -167-| 1.000 | .000

INF 494 | -026- | .037 | -137- |-414-| 000 | 1.000

a. Dependent Variable: ROA

VIF Jalas 2 (2) Jsaal

Collinearity Statistics
Model
Tolerance VIF
(Constant)
LOG .256 914
LIQ 705 418
| PQ 785 274
CQ 500 .000
CS 221 523
INF 415 410
GRO 325 079
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oBloall JOMly (uilailly Agdadlly dasdal)
Lipall lda 3ol Ll <5 asd guh oo dagydll sda (e Gl o
;a0
bl sl alal) uanal dadgially dubedll wil) o DA a0
Lhd Ao Al yuiall Aadgiall auilly o) G A G5S5 O
Al aill JSI asly sl (ulis 0sS o
Gllall plal) ajsill (2) ISl

Histogram
Dependent Variable: ROA
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Regression Standardized Residual

Oima Jai 3smg a2 (1) JSEN sgdang (lilall andall g5l (2) Sl glay
Akl bpd ae aney Lo 13y il el Axdgiall adll Jilie Eled) Liy

celhaall llal) Guilas eUaddU Sl HLEY) 138 Jiay Ll
slad¥l g S Blay¥) asas lad) L :Autocorrelation I3 Loyl
2 dad cuydl WIS .Durbin and Watson adlas) Pla (e 4d)gdal)
e ol Jeda (3) Jsaall . ad Ll agag o ey 330 41 4 (e ddliany)
& Alsdall fladl) (03 L)) agag a2e e Jy e 1.81 als DW
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Gaad) daaly dlae

DW Zslas! (3)dsaal
Model Summary

Model

Durbin-Watson

1.811

Results and discussion 4.&slially gt
:dshiagl) cl slasy)

Sihiall Lieagll cslany) (4) Jsaal)

N Range [Minimum|Maximum| Mean |Std. Deviation| Variance
ROA 88 41 -.13- .29 .0291 .06713 .005
LIQ 88 6.07 1.01 7.08 1.8150 1.47782 2.184
LOG 88 1.32 10.16 11.48 | 10.7634 31209 .097
CQ 88 .78 .01 .79 2075 18521 .034
PQ 88 3.99 -2.41- 1.59 -.4904- .63358 401
CS 88 204 1209 1413 1333 62.678 3934.82
INF 88 81.36 .94 82.30 | 31.3925| 24.79262 | 614.674
GRO 88 30.90 | -26.30- 460 |[-8.4875-| 11.84752 | 120.364

(}i/?tl\:\(/]:s’:) 88

sall) Al Gt gl Ll lsbasyl (4) Gl Jsaadl o
%2.9 il Jea¥) o el hugie of may (Al cbsidly Sl
s iy Gus bl el dus o) cilS M5 6.7 )38 (glaae bl
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DA Huld Cilias 25a5 ) HLEY) 553 2015 ale %29 Jsual Lo il
5 5al)

sanll Loy el cul€ dam %147 (Glne bl 1.8 Alsandl daws Javigia &by
bl ki el 4.8 52011 el 7.08 Alsad) dass Cialy Cun sl <l J
305.4 dad o) il im HLle 742 Cajliadll ana Jawgic gl 2015 ale
Aid ke 172 oY) Joa¥) ans Jangic 3l LS 2018 sle gan <lid L
il g %20 AShal) Ao Lavigia dls ¢ ngally g oy jlle 126 4l gy
iy 4y 2018 52011 wle on %74 Lavssial) ol Cun i clid G el
L ols %49 sl ol ) ddiwial) Caloasl A Jaugia il %21 Gyal
%27 dfigs duan o) il WS Lhugsidl ge el ULl e %48.8 dia
Go J8) 1333 Gl S5 e Jaugie il LS cuigil) gagaall gan ol
st Jaee Jansgio gl OGS Gabiie bl Bew ) ady Les Ak 1500
Gsindl sall Jans Lansgia 31 2013 ale %82 e Lol culS G %31 (gyid
-%8.4-

caaxiall adll stV oz dgai Al alad il i A Jglaad) L Les (ape

bl a2 3sai (5) Jsaadl
Model Summary®

Adjusted R | Std. Error of Durbin-

Model| R | R Square Square | the Estimate | Watson

1 .652° 425 375 .05309 1.811

a. Predictors: (Constant), L1Q, INF, PQ, LOG, CQ, GRO, CS
b. Dependent Variable: ROA

el 13y %65 (sl add) LN Jale dad ol (5) dsaadl el

Jeanll DA e i WS L Alsdl) chuially L il u Ale a5ag

O Ge Ju 1y (%42.5 sl R Square wasall Jales dad ol Sl

Alalall Syl Wy (Layll) ol pusdl 3 Alalal chsal) ge %42.5

oatall B dlalall bl e %57.5 s Jully LAl c)ena) b
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b o &) AT Ualsal 25a5 Laily Aball Clysiia DA G s (S Y il

.z dgail
Anova gl Jalas (6) Jsaal)
ANOVA?
Model gum of Df  [Mean Square F Sig.
quares
Regression 167 7 024 4488 .000P
1 Residual 225 08 .003
Total 392 78

a. Dependent Variable: ROA

b. Predictors: (Constant), GRO, CS, LIQ, PQ, CQ, INF, LOG

%5 AN (giua o yiaal a9 P=0.000 dasd ol (6) Jsandl PIa pe iy
Dl g dedine i) clysiall G e laadl) z3sa Digine o Ju 12
nal) e Usine (alis cDlabead) (gaa) dad of 5l i) uid) e (sgins
Usinsal) Sfpiial) Dlalas (7) Jsanll

Coefficients

Unstandardized

Standardized

Model Coefficients Coefficients T Sig.
B Std. Error Beta

(Constant) 151 371 406 .686

LOG -.020- .036 -.092- -.550- 584

LIQ .002 .005 .034 342 733

PQ -.002- .010 -.017- -.182- .856

CQ 218 043 .601 5.012 .000

CS .000 .000 -.153- -1.554- 124

INF .001 .000 456 3.461 .001

GRO .001 .001 .250 1.681 .097

a. Dependent Variable: ROA
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25 0.68 (sslsi P Ay 0.151 als z3saill b culill dad of (7) Jsaadl
lalaa ad Joaall 18 jelay LS %5 AVl (g die Ligina je dad
Shis) e lgle eVl pi Lo s clgiisies Jlain) iy Aliid) oyl
Sl )

A dpadl) L)

g b Alelall Aaldll Cojliadll dinyy 8 Copadl paal 580 ang Y iHL
25 P=0.584 iads 0.20 10g aaall juxie dales dad of (7) Jsaall ek
ol paall e b gt AdlasY) Wigine aie ) el Les %5 (e LS
paadl damd i by L Jead) Glo Slall Lulie sl o (spina S
b Al Lalall Cojladll Ay & Cipead) aaad 535 aag ¥ asl AL

A g

Al dpcajdl) jlas)

g b Alelall Aalall Cojladll dnyy 8 Al 535 a0 Y H2

53 (Ghee Uiy 110=0.02 Usad) e dalae &k ol (7) dsaad) ek
lusinn pe ) oy Lee B5 e S) a5 0.733 p ded gliy 0.005
din Jallyy Lmsl) e gyina A Al Gl Agadl e b gt Askasy)
b Alalad) Aalall Cojloaal) Lanyy (5 Algaall 535 angy Y 4l ALY aaall G jd

Sl

LGN duayal) jLaa)

s 8 Alalall Laldll Cojlad) duasy & Dbiadil) 5olSU 50 ang Y 1H3
— ok PQ Lbiil) 8oUSH e dalas dad ol (7) Joaal) Pa (e ey
Lo %5 (e ST 25 0.856 P e il LS <0.10 41 (glna Uy 0.002
Sl Gl Al sl e b s Adlas) gugies pe ()
Bl 5l aag VoAl AL aaed) damyd i Jully o)l e (gpiea
Aagil) 038 ilid g7 g Auypn b Allad) Aalall Cjliadll diayy b dabiail)
Al Ay )
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dal) duza @) L)

g b Alelell Aalall Cojladll dinsy 8 JU) Gl At 556 ansy Y HA
Uiy 0.218 (g5l CQ Il (uly A i Jalas e ol (7) Jsaall o
ANA (s5ise (o peal a5 P=0.00 digine Jlain) dads 0.043 o)8 (5lans
paell dpajd (adyi Jallg (sgiall 138 ie dpban¥) Lghgies o Ju Las %5
b Alelall aldll Coliaddl Ay 8 Jl) Gl Al il aag Y adl AL
O Linge Jalaall A o Loy ¢ AY) 138 3gngs AL dlinal) Lo lls iy A ygm
syl cal)l LS Ul Gy B cala)) WS (gl dpayk 38all o3

giin JW) Gy 80b) ey cbadll Adle (S oY) JWl Gy s o
s Ml S B Ol Gy pen () s G 5080 Copliaall (Y Gl
sy i€

daldl) ol Lad)

g b Alelel Aalall Gojladl dinsy 8 Gl S 80 aag Y :HD
0.00 gsluss CS Gsmdl 385 Jaxia dalaa dad b (7) Jsall DA e ooy
e s e B5 e ST a5 P=0.124 dugies Jlas) dad a1l LS
Ayl e gyina A4l Gal Goudl S5 et o gt Adlasy) ugine
@ Al e Gandl S il aag Y ah A aaall duap Jin
Gl O Libasll Slelas¥) cipghl Cun jsu 8 Aalad) Lalal) Cajladl
a0 Y LGS e 3ol ) Cjleaal) 5l auaios ol Jall S i
g paal) Al L ((SPC) ehaY) bl (Sugll) daap e Jals gl

Ll duajdl) Lol

g b Alelell Aalall Gojladll diasy 8 pil Jaedd 555 0ag Y :HE
dady 0.001 sl INF adcall juiie Jalee dad of (7) Jsandl jeda
AN gl 13 ve lgisiea ) ady e %5 e sl a9 p=0.001
Cbead) dmy 8 adaill Joedd i aag Y 4l ABE aael) dpcajp by
dad o Lasg V) 138 35mgn AL Abad) Lacayil) iy -dajse b dlalal) Aaldl)
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12 WS adcall (ginse adiy) WS (ol Loyl ARl o3 ()8 dimge aleall 132
& pnall e BalE) Ase 8 Aldel Cjladl el Al LAl
Anglal) dpdajll Ll

g b Alelell Aalall Cojladll dansy 8 salll Jaedd 530 0ag Y :HT

dady 0.001 bt GRO salll e Jolee dad ol (7) doaall el
ob gt adlasy) s ae ) el Lae %5 (e LS a5 p=0.097
J 4l BB aaad) dpmp Jin Ml dmnyl) o gyina Al Gad sall e
Sy s b Alalall Laldll Cojladll damyy (B gail) Jad 50 ang Y
a0l eabaiBY ) gail) (e B2l adaind Al Cijladll ol sl s
s cuall 6 8 ccanlio IS0 Lellsal laind adaind ol Capeadl) Bl o
Al T saill Jane L) Cus (2018-2011) 8l i)l 555l

Findings and Recommendations <iluagilly gLl

gkl

Al il U Jeagill 3 cca ) 13a DS (g

Blally Llie %2.9 Ayous & Aelall Lalsll Cojladd) Al Jansgia 3l 1
) e

Al Cijlaall pnyy B (paazilly JL) oy dansd) e IS la) T 002
el o wilad) Jana

5ol (Algaal) Aot cCipumall ann) AU Jalgall (o ISV aga ST 200 Y5
Aaalall Cijladll Lias) b (Jleay) castl gl s (Gondl 35 Al
Jpa) o xilall Jaras Lulia

A 1333 Auhall 558 DA Geud) <5 Jangia 26
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The effect of pricing strategies on the quality
of services provided in hotels Five stars (a
field study on the clients of La Mira Hotel in

Lattakia Governorate)

Bassel Anwar Asaad?®
Loura Mohammad Abbas*

Abstract:

The study aimed at the following: To identify the concept of pricing
and to determine the most important pricing strategies applied in
hotels, and to clarify the reality and concepts of the quality of hotel
services, in addition to measuring the impact of pricing strategies on
the quality of hotel services. The descriptive analytical approach
was used in the study, and a questionnaire was designed and
distributed to clients in La Mira, and the data was entered and
analyzed within the SPSS program. There is a significant effect of
the seasonal pricing strategy used in the La Mira Hotel on the
quality of the hotel services provided. There is no significant effect
of the discounts strategy used in La Mira Hotel on the quality of the
hotel services provided. There is no significant effect of the pricing
strategy based on the nearby establishments used in the La Mira
Hotel on the quality of the hotel services provided. There is no
significant impact of the promotional pricing strategy adopted at La
Mira Hotel on the quality of the hotel services provided.

Keywords: pricing strategies, quality of hotel services, discounts,
seasonal pricing, reliability, tangibility, responsiveness.

3 PhD in Economics, Department of Economics and Planning, Faculty of Economics, Tishreen
University
4 PhD in Economics, Department of Economics and Planning, Faculty of Economics, Tishreen
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5as s g (1.81-2.60) Jlaall (pan a8 135 " Tan Amia Aoy Ala) 503
LYl s il ¢ (2.61-3.40) Jadll parm cadg Wy ,"Aiima dnpaf LlaY)
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ey sas Jls g (3.41-4.20) Jladdl e Caady 3l ,"Uassgie da o]

S ! LaY) 508 i gd (4.21-5) Jlaall aa candy 35 5S A sf

(\.J;

tMulti-Co-linearity cllull ssiall i) jasiy) :dubal) g dgal daidle :Lils
Al Joiad) il by Aedle A Gl aaaid) Jlaall laat) las) el

(Asaad,2020) i) dae il duyall ol paaial saeiall

osdall Lo @) Cpiiall Gu O geupm BL) Adghias (3)Jsaad)

Jiieaal)
Correlations
el g | gt | SIS
? il uld e ?
Pearson Correlation 1 .673™ .706™ 716"
sl el sl il Sig. (2-tailed) .000 .000 .000
N 120 120 120 119
Pearson Correlation 673" 1 .668" .749™
Cila gmanl) dpasi) yiu) Sig. (2-tailed) .000 .000 .000
N 120 120 120 119
. X Pearson Correlation .706™" .668™ 1 .720™
L) edil) daad) yi)
ol sle ol dnil s Sig. (2-tailed) .000 .000 .000
4..\:\)53\ calinadl
N 120 120 120 119
Pearson Correlation 716™ .749™ 720" 1
g.e:‘})ﬂ‘ edl) Zadi) il Sig. (2-tailed) .000 .000 .000
N 119 119 119 119

**_ Correlation is significant at the 0.01 level (2-tailed).

SPSS galin (As alais¥h &ald) dlae) @ juaall

LAl chywtia o Osepn LY Cllae ddghas tlad) (3 )dsaad) cpn
¢(0.01) &Ya (giuse icg Alian) AVo @b 4l alaes o Cun Akl doc il

LY asmg pe o 850 1385 ¢(0.80) (e B Lgazaad Lliy¥) (ales dad
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) Ofisasill (s Bly¥) Jalea dad gl s Al Charie Gn 2axiall el
-(0.778-0.749
sA)dl) Gl piia Chuag LG
& dus (bl pead G4 Gllawgiall g dayla e duhall 4 alael) o
el 5 (g eJiase o e JS) 5 (s elpe S leal) Lansg)) ilass
Al (glaall CihaiVly dnlual) Clangiall il colS Sy alill uatally Sl
t V) Jsandl 8 LS eyl

L) e A1) dyhiagl) clill) (4)Js2adl

Std ) Glaal) Cilay)  (Mean) slual) Jaug) il
0.951 3.212 bacgal) umedtl) dua) i
0.979 3.015 il geaal) da) i)
0.675 2.895 - iﬂti:“w |
0.863 2.885 g A rndil) Laifiad
0.857 3.002 sreal) ciliai) i)
0.668 2.722 L galal)
0.819 3.369 daalaiey)
0.744 3.367 dlaiy)
1.018 3.019 Calalaillg A&l yLay)
0.664 3.119 4308l cileddd) 3aga

.SPSS gualiy Ao alaie¥l Gald) dae) : jraall
t ) Gl (4)dsaad) o

Aaaugall el Al W) alER el @y il Sl la gl
Lol dwyall clanall Guld e el Goagli u) cCilagunl) duaglii ol
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o Aaugie LY 52l Ld) (2.61-3.40) Jladd) am o (oag Al el
e lial) el il aaaY) Juiy cgoine g ¢ ouledll Gy ol Yl
Oan Aaigio an¥) A jdl) el lbnhial sl s o g0 L) L
Oantn s (pentll dadiliin) )il astiall sluadl laugiall () WS 1y (32
cebadd) Sl ale Ve e ddangie a1 5080 Qe (2.61-3.40) Jlal
Ay Ol il Al O e yunall 13g) dpral) dsaaY) Jadg cgpina Grbig
el G (8 el Slbadliul adly o ddaugie
Ol Alain) cdalaeY) (s galal)dasil) duesdll hysiall sl assiall &)
e daugia Ay sadl Jilkd) (2.61-3.40) Jlaall ana pdi (balailly 4,
e luial) el Zadl) a1 Juis cgoine Big ¢ suledll Gy ol Y s
O LS ey (3338 e Alansgie Adaall iladdl) Saga anits of (g5 Ll a1
2.61-) Jlaall panm a5 (Agaidl) clandl) Baga Jolall yoriall load) Jassgial)
(Srinn (g ¢ euladll ST alu Ve e dlagie AlaY) sasl Jad) (3.40
&l o Aansia dayn sl Luall 2Dl O e el 13g) duail) Luaad) J
DY a8 Agadl) cilendl Baga
sl Lad) laald
Ly Gaagy ccbaaial) G Lhala V) Akl duln & Gl dsa e Xl
LY Jalaa aladind iyl e calill puiall & Jfise e JSU Y1y Lol )
) Jlaall 8 diad #g)ig - poaaie (p ABDall dilie gl 858 4u))a) Pearson sl
Pofals (e died dulyy JTig R b Japg (14 ¢ 1=
Ble o Ju 1 b Lage Ll Jebee slal culS 138 0 Lpall sLay) -1

e Lagi A Al 45,13 cl€ 1) Wl g paall o pusciall (s ua ke
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cosiall G 3D 58 e Laliy¥) Jelaal dalkall daill ea sl Gl -2

P LS gl (Sang
BLIN) Jalaa asd (5) a8y Jga
Bl 50 Lo V) Jales das
fas 4, 8 R> 0.90
448 0.90> R> 0.80
LRYEN 0.80> R> 0.70
A gda 0.70> R> 0.60
PETEION 0.60> R> 0.50
las ddaia 0.50> R

(Asaad,2016) Ao slaieYL Eall) araad @ jraall

@B B daall pedl) clagilind Geine S e ¥ rdead)l) Auadl) Lol
Ladial) A8aidl) ciladdd) Baga Ao e
Gl &3 et dajdll Sladly Jially gl sl Gu @Y laa) dal oy
) Jslandl 3 LS il cilSy ey Dol )Y Jales

ABaidl) cilasdl) Bagag ssrndl) dpadliad Gm Aulala Y] ABMal) duly (6) Jgaad)
Correlations

Gleadll saga | Auail il
48l JEESEA
P
earson 1 680
, Correlation
4:@.3.\55\ Sileall RPN . .
Sig. (2-tailed) .245
N 360 360
Pearson 680 1
D sl Correlation
L Sig. (2-tailed) 245
N 360 360
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SPSS galiy Ao alaieWl cald) dae) 1 jaaall
Lbls)) Ble a5 Ao Ju a5 R=0.680 4ad o i@l sl e iy
P(Sig)=0.245>a=0.05  JWa¥) dad o) LS ouuiall gu by dlsia
A 0=0.05 AN (s5ise o ST & P ded o) Lag w(gyine BlaNI Il
DaaY (338 & daiiall el Clatlin (gyine A sas Y ordad)l sl Jis
G b desial) Adxdl) Cleadll (e o (ol Aediall ddadl Cleadl) sasa e
i deadl) sass o o Ju ey cdagiall peall cilbaslial St Y )Y
c@adll A Jaall Jlaa}) JSEIL dafiall paeiil) daadlin) el
Lpavpal) ol dagliud Goina A dag ¥ iAW) Lol Luajdl L)
Lasdial) LBaidl) Ciladdl) Baga (Ao Laa¥ (Guib B daial
e il dnmjdll lidly el Jiadly alill ssdl Gy A laa) Jal ey
) Jglandl 3 LS iball culSy (ganpn LY Jales (ke o5 ¢ oY)
Basay dpamgall psradl) daliad Cuy LhlGY) ADaY dulya (7) Jgaad)
Al clasdld)
Correlations

Aol il
Silealdl RPN T B
4l o]
i Lrans gl
Pearson_ 1 820
i Correlation
agaaal)l Claadll 30 g . i
Sig. (2-tailed) .000
N 360 360
” Pearson_ 820 1
i) daa) i) Correlation
Aans sall Sig. (2-tailed) .000
N 360 360
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SPSS galiy Ao alaieWl cald) dae) 1 jaaall

g obls)) ABle agay Ao Ju a5 R=0.820 4ad ) i@l dsaall (o oy

Sty P(Sig)=0.000< 0=0.05  Juis¥) dad o) WS coppaial o

. Ssiza ol

e yil) dusmpdll miy Gl 0=0.05 ANV Ggrine 0 B o P dad o Ly

o Aaiial) daangall il Lintl i (goina i angs rdlad) Al uiig oY)

lardl) Baga Augu (pu 235 Y (g LAedkall Al leadll saga o 1Y (aid

cloadl) 53sa & aliddl Langl Cus cdpansall jpendll Ladliid ¢ ) die ddxdl

ORliaY @il 3gasg ceSland) Gl ais & Al (abid) angal) #)la dasadl)

sl o gadll Hla) adiad dua  abudl augell ol Gl 8 Jlaadl 2ae

reabd) augall Gaa €SS daansal)

o Aaial) Clageal) Ladiliny @oina A dag ¥ A A il Auajdl) Ll

cAadial) A8l cilardl) Baga o haaY (gad

Al Al lasly el Jially ol sl cm 3B lasl dal e

(Y Jslanl (3 LS il ilSy (gunpe DLV ales Gk o5 (Al

cilasdl) Bagag Claguad) dadiliad Cp dalalid ) ABall dayd (8) Jgand

ddaial)

Correlations

Gladald) 33 g doail yial
Al Cila guaall
Pearson Correlation 1 771
48l claoall 33 sa Sig. (2-tailed) 125
N 360 360
Pearson Correlation 771 1
Cila guond) Al il Sig. (2-tailed) 125
N 360 360
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SPSS galiy Ao alaieWl cald) dae) 1 jaaall

Lblo) e 35ay Je Ju a5 R=0.771 dad ) :@lad) Joasll (0 ety
P(Sig)=0.125> 0=0.05 Jlaa¥) dad o) WS coppiiall (p daphay 5
N 0=0.05 AV (ggiue G ST o P aad ol Loy . spiee Ll by
G b dafial) Cilageal) LinilinY (gine Al aag ¥ A dujdl) dumjdl) i
Glaxdll 5sa (B juad S Y 4l (o) LAedial) Adadll lerdll By Ao el
pasall Gam D ) Clegenall Glaguall Lagliu) gl dls b desial)
pen o dlalall deganall g diaad) dile Jhany Al 5a5allé canla 5 alud)
conbndl ausall il o Jals edlaal) LN daraal Basall ki o
bl (Ao el Aaglind (geina AT aag ¥ AW Lejdl) Ll jlas)
dadial) 48041 Ciladdl) Baga (Ao Laa¥ (Gaid 8 dagial) 4l cilidal)
e il dnmpdll ladly el Jisaaly mlill ssdl Gy A Laa) Jab ey
) Jglanll 3 LS il culSy (ganpm bV Jales (ke o c281A)

aliial) Gubad Ao ) Ladhiad Cm Al ¥ A8Mal) L (9) Jsaad

481341 ciladdll Bagag :\-I:Iﬂ‘

Correlations

ey s Dl Al il
il O R
a.8aal) .
j A 2l
Pearson Correlation 1 .650
aganial) cilaadl) 33 g Sig. (2-tailed) .230
N 360 360
Wi e el Pearson Correlation .650 1
il Lzl Sig. (2-tailed) .230
N 360 360

SPSS galin As alais¥h dald) dlae) @ juaall
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Lbli)) ABle dgay Jdo JI a9 R=0.650 dad o :Glad) Jsaall (e oy
P(Sig)=0.230> 0=0.05 Jlaa¥) ded ) WS ooyl G Layhag dlsiie
A 0=0.05 AV (ggiue e ST o P aad ol Lag . syiee Ll by
ol o el Ll gsie A s Y OEE) Ll dunjl i
3350 Y (8 cAediall A8l ilessl) s3ga e DaaY B 3 daial) Ayl i)
Oo Alial ) Gudll ) b e el dediall Gleadl) Bags s
Al Lalad) clsd)
D ) Aaliad goira A aag ¥ rdall) Lejdl) Ll s
Aasiall L3054 lasil) Basa o e G0 b Aaial
&5 cdall dppdll Slasly ool Jially mlill Luiall G A8 Laa) sl ey
A1 Jglanl 8 LS bl il e Jalis V) Jalaa (ke

Basag oats il smaatl) Daatlid G Al N) Abial) A (10) Jsaad

48aia) clasdl

Correlations

Gleaall saga | umil) dyasil sl
Al sl

Pearson Correlation 1 .702
48l Sleasd) 3o sa Sig. (2-tailed) .325
N 360 360

Pearson Correlation .702 1

2 Al pml) Al i) Sig. (2-tailed) .325

N 360 360

SPSS zaliy o alaie¥l dald) aae) 1 juadl
Lblo)l dle 20ay Jde Ju 29 R=0.902 4ad o) @l Joaad) (e iy
P(Sig)=0.325> 0=0.05 JWia¥! ded o LS il Gn dayhay gk
AN 0=0.05 ANV (s5in e ST o8 P dad o) Lag - (spine DbV Nl
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(bl Ay LY cdlaial) cdaalacy!
OSP al dase Daa b G el Cladlia) Guld (Goie Laug @
bl By pedl) Sladlind o astl) o Gslladl) JSall slay)
Aasgally danylally dulalal
Glesdll 53sa o Daa¥ 338 b datiall ueadl) laghiu¥ E6 g Y
adiall L))
Bags e had¥ G b daiiall daewgall Jpendll Anglply i aag
il L) cilerdl
B o DaeY a8 3 dagdl Clageall Ladlil b e Y ow
il L) cileral
G & deiall Al cland) el e el DngliunY 86 aag Y w
sl Al cleadl) sasa e Y
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63



Gl B dasial) ciladdd) Baga (A ) clbia) il i
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o5 s ady o Janlly cdediall Agadl) cleadll Sagas alaia¥) 52l
:gﬂks Sl
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a8 Wnbuluy Wabulag) ddyeay puendl) Clbadilind Ay o daall -
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Bagal) e clagl i) A dalasg dulag a3l
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The impact of the digital transformation of
university services in enhancing student satisfaction
(Analytical study on postgraduate students at

Tishreen University)
Bassel Anwar asaad?®
Madline Mohamad Jonbolat*

Abstract:

The issue of digital transformation is an important topic for
universities because of its positive impact on the administrative and
educational process, and thus student satisfaction with it. The study
aimed at the following: Identifying digital transformation and its
Importance in universities, measuring the impact of digital
transformation on student satisfaction at Tishreen University, in
addition to reaching a set of results and recommendations that could
contribute to improving the reality of digital transformation from the
point of view of students at Tishreen University. The descriptive
analytical approach was also used in the study, and a questionnaire
was distributed to a sample of graduate students at Tishreen
University, and the data was analyzed using the SPSS and
SMATPLS programs. The study reached the following results:
There is a statistically significant effect of digital transformation on
student satisfaction at the University October. There is a statistically
significant effect of the digital customer experience on student
satisfaction at Tishreen University. There is a statistically significant
effect of the employee's digital experience on student satisfaction at
Tishreen University. There is a statistically significant effect of
digital operations transformation on student satisfaction at Tishreen
University. There is a statistically significant effect of digital
business models on student satisfaction at Tishreen University.

Keywords: digital transformation, student satisfaction, process
transformation, business models.

3PhD in Economics, Department of Economics and Planning, Faculty of Economics,
Tishreen University.
4 PhD in Management, Department of Business Administration, Faculty of Economics,
Tishreen University.
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The role of strategic vigilance in improving the
quality of educational services(A field study at the
Faculty of Economics at Tishreen University)

Bassel Anwar asaad?®
Madline Mohamad Jonbolat*

Abstract:

The study aimed to achieve the following: Identifying the concept
of strategic vigilance and the basic dimensions of its components
according to Porter's concept, clarifying the reality and concepts of
the quality of educational services in universities, measuring the
Impact of strategic vigilance on the quality of educational services.
The descriptive analytical approach was relied on in the study, and a
questionnaire was designed and distributed to a sample of graduate
students at Tishreen University, and the data was analyzed by the
SPSS(25) program. The study reached many results, the most
important of which are the following: There is a statistically
significant relationship between strategic vigilance and the quality
of educational services at Tishreen University. there is a statistically
significant relationship between technological vigilance and the
quality of educational services at Tishreen University. There is a
statistically significant relationship between competitive vigilance
and the quality of educational services at Tishreen University. There
is a statistically significant relationship between environmental
vigilance and the quality of educational services at Tishreen
University. There is a statistically significant relationship between
commercial vigilance and the quality of educational services at
Tishreen University.

Key words: strategic vigilance, competitive vigilance, technological
vigilance, environmental vigilance, employee performance, ability,
efficiency.

3PhD in Economics, Department of Economics and Planning, Faculty of Economics, Tishreen
University.

4 PhD in Management, Department of Business Administration, Faculty of Economics, Tishreen
University.
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boadl ddhe ga LaglgCll ALAN e Ciagl o cdmglicl) dldy) e
580 DA e dsnsgall (8 1ayss duaing cat)shs ASlgal il ool o3Il
o Slagleally LinglgiSill Jlae 8 Alalall Clasivall Calide e il
Lale Joeand) (& A8l dungal) 0585 (el diisall b dad gl
¢ galadl Jannall sty 48l per aighs - Ll e e Lo 13y Lgpudlio U8
Shlad) adg dal e dilinudly palall cihalilly oaslsilly |l
Lald diay dungall lgunySs al) dlagd) g8 A1 pglaill (m by culaagalls
(Augusty,2000) .l Claglell gl
laudlia o dungall ot aDIA (e (g3 Llaill oAbl Aasd) =
Lassdall lgd ol Al Ll gty cagilulis 485 Gullally Golaiall
Glaglaall gan P o @lld g dangs SV uudlial) anan (Audlial
i)
cpgdlanal cagiladlinl (cpudliall Jall elYL Gl i cilaslad) -
cOdliall by Jae oSa3 Al cilial j8Y) ¢ agi))a8
sklly Gl lase (A digaall dggally Bl tdae gl clagledl -
).gdlsanadl LagdeSill Ganall Glaul) (guysall ae Gl
(Almeida etal,2016
Blimly leblady opudliall dlaid Jon Clagheall gen (& dpudlal) ki) g
) laslaall 23a3g dstsgall Lgd Qa1 Apudlil) A3l 8 Gaaas ) ol
s Al Ll Gued 3 Cpuudliall Jsa Lgaan] dadaial) 7 lias
Cnnaliall Mad) el —

Omdlial Gladilpe) =
comadliall 5aaal) Calaa¥y)
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COmdlial) 0y -
(Breznik,2018) . (jsuilial) Lgal) laly o o ) cllilly cilaajdll  —
O Asusall Aol dina deage At ALAN Guls a :dgdnl) ABRY =
ngall o an addes i) Bl e gy cailas eY) Gl eY)
5 Whallee 5 Lehlad Cus (e 88 ey Bliall Glaglaall ae Jaladll
idee A laY) Claglaall aajen lpaasy Ja LAl (ghanal Lol
Adad) lelena JS& 8)5Saal) Lgelsd aaly dbA claa ol 1L aLR
Sl Gnl) iy dsssall ad layeny S cdale dbeay AandliuY)
Gl e Lasgall aeld ) (il Shyolally clpatl) Gt daliag
(Majid,2009) . ) bl axe dlls 4
Slagleal) ge Gy aian Aghigudll ol dylacll Akl tdgjladl) ABAY =
sl (Blsmly L (8 Al dusssall L) ilalaa YL daleial)
5 Leie gl dglanll dladdl 5 ey cdasnll s (A Bigiall dlaladl 2l
S dal agilalial ek daliey Gullall GSlguddl Gilals ddjee
Joas cilatial agayhy Al agiuniagy paysall Jlsal ddjeay .palia,
.(Bourletidis etal,2014
rdpaleil) daddl) Baga agge tla)y
Glaalall 2o 2Ll ae @ial) calladl Joa dpaidasl) cilaadd) Je llall 50b) xa
Tulad dals OOl Loy doalail) cilandll saga e €5l b cdalally dalall
el O 3hn hail Glaal Glaalad) lgdde S5
Bl ek g Laadail ddanll iy ailiad 1 lgl dpadeil]l ilardll 5asa Cipad
alle 8agan Lgauaan o)yl
Gladgi aa Aadl) oY) U dayal Jlea L o daadeill cilasdll Bagal iy
g el )5 agShaly dandll COULN il ally LAeddll o3¢l eDlaal

ol (laigll Goi (Olad Lgple Jgeanll 2 Al JAS)adl) Basall il 13) & e
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oo J3 aasll olal I8 1) Wl e elaass deadll e cpaly OsisSin (pudical)
(2001 « ysile) darill o Guualy e OgisSan Cputiudl Gl (ladgl
s daddail) cilasdd) Baga Madf:loald

Gl e 3l ailain) de gy claalall 8 desdl) asie 58 a3y tdulaiad) -1
dacdl) watiy llal) sacluar Liasl) of L)l (uSan g8 - pgihludinly DU
Maaily dat g 538 (a0 i Lpadetl) Sleadll Jlae 8 Blaial) o LS ey
(2012¢ k). Ll pgalia) vie Ul Zaodll wdi & a8y J<50 Aedl) adka

dgag Aupdlly Aaled) clanally omalall cguil) edae M i 1 dpagalall -2
iy Shall o dead) dasgales ddleiddl Culgall of ) ddlia) JLat¥) Cilaeay
aodit] LU lagailly Al D Lgually cdd dexdiiadl) Y Laly Cilasteal
DU alges cdabiiall Al liilly coplalell oaylall jeladly cdasdl)
(2012¢5L3). .l yue g Aaddll (e dudiasall

psiiy Allll il b lead wdi b daalall 538 (e Hle g8 dpalaiey) -3
@9 L 2ol O ) duadail) Gilendll g Lad aum LS ¢ dgllaall didagll
oo Aaadl) ) adbiy Calllall (g cdsadanll Zaadll o astiasall oY Al daadl) gl
( Parasuraman,2007). @l L el slasyly cdgll Pla

a8 Ay 8)35 Ay (ra (slalell Loy antty A el gy aayg ARy LYY —4
A a4y day Aol Laxal) saga dladd 2alS Aaly LY Ol Jaall (Karg cdeaal
Lgh slime) )opdagal)l cplelally elld aexiy sasall o Auadeill dolaid) 5l
Jaadl & &anl) Lol clojfivd) 585 e i (aapey Gula) sl
(2009¢aiuall) .dallas Bagm dpalad ladd aodd ) (525 Laa calail

alaa¥ly (pald (<8 aileyy piiadl Llall dayy ) el Calalall ccibladl) -5
oaibad o aall Do dadng cdild) @yl L Jsla alag) e Jaally alSLin,
13a pgd dapdg (Y Laily (OlSlly Glaill Cun o daddll g e tdia G
(AL padall Slaa¥l Y sl 13g) anEll julee ey -] derdl
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lallly a9l e ey Dbl sl duh bl (Kl LS play)
(2012¢52039)
:dmalal) adedl) Bagay Al ABEY G A8 lualu
duris o Cum claalall (8 JlaeY) glly sk (8 a€ )50 Lniliny) alal
Al 2 S g5 Cise laalall 8 lasledy Laasl ) Adad) il eSa
( Breznik,2016)( Asim,2013): YL st (Sayg
Aralall b Laadenll Glesdl) saga BaLy B olag) A Lslicall dlall w
Jaliallg Aallall Liay 503 elld (sof WS dil) Cuilgad) e alaie ) ol Ll<s
Glaalall (e € Cadiel Gua (il e daKally cdglly agall he
Apadetll Glondl) e Adle Bagan ALelSie 530S Aojs a A alle)l Jsa
cailia)) Cargy LUl
Bagad bl Cilexdll sagn o dlay (ol A dsdlal) dlal e
3am Y & ey cclbaalall Zpudlill §hell 2ol CilisSall (e 223 deaal)
(DUl Glaigig dala o dadiye B3sa s (D
Ay LS8 cdpadanll laddll Baga adly auad (B )93 Aful dlad) by om
cloaal) 53sa alaia¥) o) LS dealall 8 daladly Zs ) 2l aLaaY)
el
ey e S5 G daaladll Gleaall Basa Gauad (B pe0 dylal) Alall
A g ally Aaodd) st e Jaaty cdeaall 5asal agiladgiy DUl
Al Adatl) Ay
Ayl aleds Clprie uld duss DALY aacat dey sl 3141 Cldy G oY f
O Obin¥) aSan 5 L) daia (e Shlly calilly Sl sl g Y
ML?\MGA:@&P‘@JJQZM@ALA‘X\@S&M\QAam Jad
L o plawy) edys JAuhall e e L) aish aball J sl Cidag
GlL sda Jlaa) 23 a8y calamiy) LIS 8 Lle cluhy e 136 (e 435856 At
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t YIS HLaaY) das culSy ALY Gn clilly Al Gl ds)
Olsiaa) ALLY il g ARl Gl Gald (1)J g3
Reliability Statistics

Cronbach's N of Items
Alpha

.866 45
. SPSS.25 gl Ao aladeWl dald) dlae) ; jaaall

oo dralall 8 D) e il Ao e dabiad) aludigen L) g 13) asl e Ve
& bl e Jganll %88 o8 Jlaal cllia (lé dibide cligl & duhall die e

el Jeagill
o LS A )l Aiged A gl ALY e Ay 8 i) < jSol uliie dlaic) o

@8l e pe @8l se pe Alaa @4 5e Bk (38) ga

by
1 2 3 4 5

3 =15/5=5/(142+3+4+5) = ase [l gsene = ol (uliial lsal) Taussll ()
cdli U leadl Ll gy )le Al dadll 52
reSd (ubial Wy cillaiu) wgia o aSal) e W

Al cilid dae /(L) Alasia) Ay ) — Ldad) lania) 4y ) = 4ddl) Jgh

0.8 = (5-1)/5 = 4l Jsh
1Ay e laall daas Ay (3lall Gugdl) alais) a5 ddde iy
ebadd) Sl alila) Guliia (2)J gaad)

%o Asasil) LyaaY) 438) gall 45 50 Jiadll

36-20 Tas ddieia dayy 1-1.8
52-36.1 dsnia dayy 1.81-2.60
68-52.1 Aawigie Aoy 2.61-3.40
84-68.1 BS dayn 3.41-4.20

84.1-100 Tas 5,0 da)y 4.21-5

(Asaad,2016) As aie¥l alil) aueald @ juaal)
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i 08 [1-1.8] Jlaall ana 5Ll o gl alinl) Jasssiall dah alg 130
5as s g8 [1.81-2.60] Jlaal) o a5 135 " lan Amaa Aoy AlaY) 503
LY sad i 48 [2.61-3.40] Jlaal) an caaly 13y " Al da )y LY
Y sad Jls 68 [3.41-4.20] Jladd) (em ciadig Wy " Aauigia da )
BaS Ay LY sad i 48 [4.21-5] el e Caady Wy 550 dap

”‘\J;

tMulti-Co-linearity cllall ssiall i) jasiy) :dubal) g dgal daidla s LS
Alatl Jrial) il by adle Ay ol asaiall Jhadll syl jlad) sl
ol bl AShe e IS Qg baln)) cdlelas alasin) 23 dus sV
(Asaad,2020) i) dae il duyall il juaial daeiall
Jiiual) paiall due ) Cpiall G O gaupm BLE) ddghan (3)J el

Correlations

on il i | ool il | i) Al | 5 o) A
Pearson 1 673" 706" 716"
; . Correlation
4 slisall adagyl) . .
Sig. (2-tailed) .000 .000 .000
N 120 120 120 119
CPea:sc;n 673" 1 668" 749"
Al AL ; orrela .I0n
Sig. (2-tailed) .000 .000 .000
N 120 120 120 119
CPea:si)‘n 706" 668" 1 720"
Al A0 : orrela '|on
Sig. (2-tailed) .000 .000 .000
N 120 120 120 119
Pearso‘n 716" 249" 220" 1
. L Correlation
A )l Akl . .
Sig. (2-tailed) .000 .000 .000
N 119 119 119 119

**_ Correlation is significant at the 0.01 level (2-tailed).
.SP8S,25 zalin Ao slaie¥l daldl dlae) : jaaall
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LAl chwtia o Oeepn LY Elalae Aghan 1) (3 )dsaa) oo
¢(0.01) A3 (ssiune 2icy Ailias) ANS @b adll abiee of Cun Akl Lejdll
Loyl dgmg pie o sige 1385 ¢(0.80) e Jil Lgmnend Lali V) Jalas dady
) Orfinadl) o Bl )Y) Jales dad Consglii G Abiall Cihiie G saxiall sl
Ll 2aial) ks V) AlChe e slas Auall o Jsdll (S 13 ¢(0.778-0.749
sAydl) Cfyia Chuag LG
@ dua (llll aeas 8 Glasgiall bugie 4k e duhall 8 alae V) 5
oxiall & ey e (o paiie SV A (e (s S pleadl Jangl) Gl
A8 (gylnal) CahaiV g Anbuall cillans el il culS sy Ll puiially Jiasal
t V) Jsaall 3 LS @l

L) cfpiia A0S ddagll clilad) (4)J saadl

(Std ) s lmall il aY) (Mean) sbuall Lo 1) siall
0.591 2.883 dga il Adaa)
0.799 2.781 Al ddaa)
0.775 3.011 Al ddagd)
0.763 2.664 Ay el ddag)
0.657 2.835 Aayi) yiwY) ddagll
0.881 3.287 A galall
0.784 2.981 Agalaic V)
0.615 3.214 sty
1.132 3.225 Z&, o)
0.779 2.847 Calaladll
0.652 3.141 Aaaleill ilaadd) 30 g

SPSS,25 galiy Ao alaie¥ls dald) dae) 1 jraal
t Y Gl (4)dsandl

Apailinl) 2120 (A oliSal) Adaa) Al csall Ao il il yariall sl Lasssiall )
Llay! s0s) Jilaal (2.61-3.40) Jlaal) cpanm ai (Lylaill Adaad) (Aol szl
il dpail) daeal) Jais ¢ (goine ying ¢ oubadll S ale ¥ laa e dlasisia
agie a¥) danil i) Aaad Slad s o gy Al 3Ll o e il
(Goalin) Aladd) ) el Horiall bl Jassgiall &) LS ()5 dalss
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ST abes e e ddangie laY) 5ail adl (2.61-3.40) Jlad) (e ok
Csiles Aaall Al o Ao jusnal) 1ag) dardl Laaa¥) Ui cgpina (g ¢ oailadl
) Lsgiall Gl L 0y drals (8 D) dladl) adly Ao ddagio day
ot (cabalall Ay L) laia¥!) dalaie V) e salall)daalall due dll il riall
S el eV lae e Aaugic LalaY) 5250 Jlaall (2.61-3.40) Jlsall (penn
G ad) bl o) e ) G Al £aaaY) JSs ¢(gyinn (Brisg ¢ uladl
Igiall & LS oy sl e A e saledl) ciler ) s3ga i o
(2.61-3.40) Jlaall o o (Apasdell) iloasll B3gn )l il sl
g (Ssina Brang ¢ omladdl )il ol eV lae e ddaugie laY) 5080 L)
Baga adly Ao dlanigia Aoy (gl Auall 2l O o juniall 13gd Lasnl) duaal)
O Arala (b Apadal) cilardl)
rclwaydl) las) laald
Ay Cangr ccliall o Adalay V) A Auy &8 cluall daaa (e Sh
LYY delas alasind 3l e ol il b Jse jiie JSU 3915 ol V)
) Jlaall 8 diasd =)y - poaie (o ABDall dilie gl 358 )2l Pearson sl
toals (e diad Al 2ty Rl ey (14 ¢ 1-
Ble e Ju 13 (b Lage BV Jelee 5La) cul€ 136 Dyl slay) -1
e Lagiy A0l Al 4)La) il 1) Wl g yaall cppariall (g daayha
Comidl o A B8 e i) Jalaad dallaal) dadll jaa rdiladl) Al -2
P LS lgduan (S
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LAY Jalas a8 (5) a8 Jsa

M) 305 Ll Y ez G
fan 4y 48 R> 0.90
A8 0.90> R> 0.80
b 0.80> R> 0.70
A 5ie 0.70> R> 0.60
A 0.60> R> 0.50
las ddyeia 050> R

(Asaad,2016) Ao slaieYh Eald) Al @ juaall
dadiliay) ABRY Gu duilas) A9 @) ABDe dag Y tdead)l) duadl) LEs)
L daly (A Lpadanl) ciladi) Bagag
Gk & ¢ Ag¥) dacayill sy Jiswally adill i) o A sl dal o
1Y) gl 8 LS milll il ¢ygus s BliyV1 Jalas
clasil) Bagag dsniliud) ABaN) s dalia N1 ABal) A (6) Jsaad)

daaaletl)

. e

Correlations

“’ﬁ:\’“ Al ) Al
Pearson Correlation 1 .901
Aaladll ciladdl) 32 a0 Sig. (2-tailed) .000
N 136 136
Pearson Correlation 901 1
Aal iy aday) Sig. (2-tailed) .000
N 136 136

g 4abln)) ABle dgay Ao Ju a5 R=0.901 4ad ) sl Joaadl (o ey
Sy P(Sig)=0.000< 0=0.05  Juis¥) dad o) LS ecpppiiall o Ly Taa
- S9ine Jalii Y]

iy At )l dpajill by A 0=0.05 ANV (g5in (30 S o8 P dasd ) Lasy
Gleadll agag daadilia) ddaadl n Aleas) AVa Gld ADle gy tdbaal) A gl
(O Arala (8 daaaltl)
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LAY G Auilas) AVa @l ADe aag ¥ AN Assdl Ladll Las)
O daaly B Lpadal] cilasdl) Sagag daglicl

& Al sl lasly e il Jtally alill axiall Gn A8 lial dal (heg
V) Jylaad) 3 LS iliil) cul€y supm Lol )Y) delaa adad

draglail) Ciladdd) Sagag duaolisil) ABAY) G Audali ) ABMal) s (7) Jgaad
Correlations

T | e
Pearson Correlation 1 .820
Aaladll ciladdl) 2 g2 Sig. (2-tailed) .000
N 136 136
Pearson Correlation .820 1
doa slisal) Adagyl) Sig. (2-tailed) .000
N 136 136

SPSS,25 gl o aieYl caldl i) 1 juaall
L dpbls)) ABle deay (Ao Ju a5 R=0.820 4ad o) 1@l doal) (o ey
0sSss P(Sig)=0.000< a=0.05  Jlaa¥) dad o) WS (guuidl o Ly
Liging Jals,Y)
Gail) Apmpdll Gads Y 0=0.05 AN (g (o B & P A o Lay
AaagiSl) AL Ailias) ANS @) ADle aag ALl dacadll sy Y]
COAD drals B daaddadl) Gleasl] Bagag
A on Adlas) AYs <) ABe aag Y AGE) dAejdll Luadl Lol
LAl dsaly B daladl) cileadl) Bagay dpdlisl
A gl Lampdl laals e odll Sl il il s Ml Las) Jal o
A5y Jslandl b LS i) culSy (g BLo Y Jolaa o
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dradlail) cilasdl) Bagag Apedlial) ABAN) Gu dadali¥) ABML) Ay (8) Jgaad)

Correlations

“‘L:j,_;\’“ Aandli) A
Pearson Correlation 1 871
Aoaalaill leadl) 25 Sig. (2-tailed) .000
N 136 136
Pearson Correlation 871 1
Apndlil) 3dagy)) Sig. (2-tailed) .000
N 136 136

SPSS,25 maliy o alaie¥l dald) dae) @ jaaal)
Lhlo)) e gy Ao o a5 R=0.871 dad o) 1@l dsoall o oy
P(Sig)=0.000< a=0.05 JLaa¥) dad o) LS gl o Lk g
A q=0.05 AV (s5ine oo ST 8 P ded o) Ly «(gsina Lalsy¥) L
ddlas) ANV @ld ABle dagy 1dbad) dacaydll daaig Anbll dacydll duiajdll by

L0 Aaala (8 Baadanll Leasl) B39 dndlil) Aaad)
Al Aaad) o Adlaa) ANV ) ADe aag Y AR deydl) dudydl LSA)
L0 Anals 8 Dpadaill el 535n
o Al dpaill Ly epdl) Jally i) uial) C A L) sl Gy
Y Jglaall 3 LS i) il Japell  adl) Bl ¥ Jelee (ks

draglel) ciladdl) Bagag Adud) ABAN) (G Aadali ¥ ABML) Ay (9) Jsaad)

Correlations

Pearson Correlation 1 .850
dalaill clanall 33 5a Sig. (2-tailed) .000
N 136 136
Pearson Correlation .850 1
Al adagyl) Sig. (2-tailed) .000
N 136 136

.SPSS,25 zalin Ao slaie¥l dald) slae) : jaaall

111



Lpaalal) clladdl) 33 ga (et B daad) yiud) ABEY) 90

Lbly)l ABle 355 e Ju (45 R=0.850 4ad o) i@l doaad) (e iy
1Al P(Sig)=0.000< 0=0.05 Jlaa¥) dad o WS ccppaiall Gu Dajlag dogd
paby A 0=0.05 AV (ssinn o S oo P dad o) Las - (syiee LVl
O Ailias) AVL @) ADle aagr rAbad) daca il iy AN duc @l dujal)
L0 Arala 8 Lpadetl) Sleod) B3gas datad) Al

alaill Adaal) Gy dibias] AV @3 ABle ang Y rdmll) Ao dl) dpajdl) LAl
L0 Arals (8 Dpadanll o) 535n

o5 Al daadll sy el Jiially il el g AN sl Jal o
V) Jghaall 8 LS bl ity ¢genn bV delea 3l

Lrandail) cilasdl) Sagag Aujladl) ABEN (o Audalid¥) AB) Ay (10) Jgaad)

Correlations

‘_‘L:jj‘ajﬁ Ayl ddag)
Pearson Correlation 1 .902
Apaalail] Cledadl 3o s Sig. (2-tailed) .000
N 136 136
Pearson Correlation .902 1
A )l Ak Sig. (2-tailed) .000
N 136 136

SPSS,25 zaliy o Aie¥l daldl dae) 1 jraall
Lblo)) ABle dgay Ao Jo 25 R=0.902 dad o) : Gl Jsoall (e oy
P(Sig)=0.000< a=0.05 Jlas¥! ded o) LS (cppuiall o Zaayhag laa Lo
paby I 0=0.05 ANV (e o ST (& P dad ) Lasg - (gpine Tl 1A
O Ailaa) Ao ) ADle 2ag tAbad) Dl daaiy Al duc)dl) daa dll

COA daals G daadaill caleddl) Bagag doplaall ddady)
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bl g clag Al gl

t YL bl g cliag Al k) aal aaas oKa Gl 2u)all PIA e

olieY) Assaldl)dalill Loyl chsiall el gl )

i) (2.61-3.40) Jladll e ait (cadabel) (Adilly LY (Aalain)

cmbadll S Al eV s e Alaugie AlaY) 5adl

Aa)l daslgill dlaadl) il dejdll clyppial Sleall gl ) o=
(2.61-3.40) Jlaall o i (Aplaall ALaad) cAdull Aaadly Aol
bl Sl ol eVl e dlavgie AlaY) 5o Qi

Claadll 83gas duadlinl) ALddl cp ddlas) AN @l ADle dag ®

L daala 8 daadlar)
Lol S3gay Lingdgill Abadl oy Adlasl AN Cld ADle dag =
Loadaill ilarall 535ay Aendlill Al Adlas) AV ) ADe g ®
Ladaill ilerdl) 53sm Lind) Al Gy Adlaa] ANY Cld Ze 2ag ®
dardaill Cileadl) Bagag 3:1)\;33\ w\ O zt:ﬁhml Ay Gl ADle aagy o ®
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DA e elly Gansy of (S oy daala b AanglsiSl ABaIL Hlaa¥) 50l

:‘:;BY\
Al LU Ll clalaie W) gy cdig SV daall Al joglt -
Gloaall W log sl Jal€ I8 Doaledll cileadl) sl asgll -
Dl Ly e dalag) BT (e 439 5N
i O OSaall Gag 0y Aaala 8 LgilisSay Al Alaailly alaial) sals)
PN LPREIC
Ll sl Joa dsmiall Glogledl gea e 3850 -
golal dabidag s ledd (e 4l Lag
Boos doaaled galyy e B0a dpaled Glatie 2l e 58500~
Lyl ase oy Jlaall 138 3 Gaadlad) Coplatll e slaie VL
il Al Lol claalall 8
A8 S oY) i) A sl S ks e S
aalal)
Al iy e Ky laypsht e Jaally el cilardl) sagas alaa¥) 52L)
:g:f)!\ P
adi e alae¥) DA e dolaeYly L) et -
DUl dlle sagany Lig Sl duaidaill cilaaal)
Ol ki dgag e pily JSh Asadenll Cileddl) Basn el -
celad) s e Janlls
el dalles o danlly laoledy a3y IS5 Ll an) ddaall uld
Cuaall lehdasg Sagiall Gilasleall Ao ol Hdlie JS8 clullll
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The impact of foreign transfers in the exchange rate in Syria

Abstract:

The aim of this study is to show the impact of foreign remittances in the exchange price
of the Syrian Pound. The researcher used the descriptive analytical method in estimating
the model using the methodology of self-regression. The study society consists of the
data of banks, companies and exchange offices allowed to deal with foreign exchange
and the receipt and delivery of remittances through a monthly series extending from
2016-2012. To the following results:

1- The Engle-Granger test showed no common integration between the study variables,
and the Granger Causality Test showed that there is a causal relationship to external

transfers in the Syrian pound exchange rate.
2- Lack of self-association of condoms, and the series of gates to the normal distribution

3- The results of the self-regression analysis showed the existence of positive effects
and negative effects of the increase of foreign remittances over the current period of the
Syrian pound exchange rate in the long term. This explains that the demand for the
Syrian Pound in the foreign exchange market improves its exchange rate against other
Current spending leads to an increase in the rate of inflation, and .foreign currencies
hence a decrease in the purchasing power of the Syrian pound, thus a decrease in the

exchange price of the lira in the foreign exchange market.

4- The recent measures taken by the Central Bank of Syria contributed to the return of
a large part of the remittances which were carried out informally to the official channels,
and contributed to the relative stability of the exchange price of the pound. These

On .measures allow commercial banks to finance imports instead of exchange companies
the receipt and delivery of remittances received from abroad, in the currency that the

beneficiary wants for amounts exceeding $ 5,000.

Keywords: Exchange price, Syrian pound , Foreign transfers.
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1 lad) cdgatl) ~ Ll
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GBS e IS dad oY) e DES Ll (o 3 cdllaad) el 4LAY)
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(DLgatl) s3gl ALl Joall Hoaba®¥) Auanill 8 (ugale (S0 DLl
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Apabai®y) bl (Ko WS ¢ i) Capeall s b didadl) dlaall Cipa
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olele ol cgalen e AL Jeealls calull s dald duls CDLsat 4
pelsd b (ol Al ale) aladl ) ST ) A spdl W) A Cedke
1210y

:Clalal) cDlgas dsaaf —2

e lgb ) Joall chalail) b daaal dajy Adlad) cDLsailly slaa¥) 5 L
ah Cun oY) agilaly gad agllee] Aluas Jigaty Alleal) sda agi 3 das)ls
ol e aall cOlsaall oda agad 3 ccDlsaill sda dust M (pAY) il
LS (Jalall 3 U age i jaae ISy caletlly chinall Blejll Gy
QUM Gaady eVl sda o ehn Y @olaBY) salll dilee aed A aged
Z Y1 s L cleadlly calud) e Jaall (I bl aady Lee (SgaY)
coleWadl) Cabine & (oola®Y) seill Y are 28 25 ey cliiad)l allall diaiil
GVl s e g panadd Goh o Aaly) HaEll  pes Gl
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5 el i Lgeli)) Adla) eBlsatl) claaly ¢ alal i) lenuY) (e
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(Jarque—Bear)

Ln_(ex)= By + B;Ln_tranc + ¢

:Ql Cus

Al Bplll Capa j2ueX

Aoyl <Dlgasll s Tranc

.z 3saill <D alea £ (B, By)

L Slpdall Wadl) e
:lg“aq»@mm

el 13

sl

S

oanilia) Auhall Gyl Adlasy) (ailadll Glua 23 (EViews10 galiy aladsub
oY Jarque-Bera lodly mbalally elaly) owlie ccndall Gunlie cdaiSoall dejill
a Ml ¢(5,99) o LY 13l Al el o Cun hanl @bl g
< 5.99 4ilas)

calilud)

t Jall Jgaall 4 miage s LS Probability > 0.0541

Luball cilyasial Ailiasy) (ailadll (1) o8y Joaa

EX TRANC
Mean 204.9665 701816.0
Median 149.8500 570719.0
Maximum 533.4000 1254775.
Minimum 57.26000 432750.0
Std. Dev. 144.4493 283950.5
Skewness 1.023974 0.874820
Kurtosis 2.773578 2.147096
Jarque-Bera 10.61339 9.471708
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Probability 0.004958 0.008775

Observations 60 60

(Eviews10) Slas) zelipdl clajie e SaieVl Gaaldl dlae] 1 jaadl
@il Al Jarque—Bera laaY Al Ldlaa¥) dedll of (1) &) Jsand) e
Y ol @ilily gl Ml %5 e sl das)all cBlsailly Capall e du)l)

bl gl gt
g paal) Al Judladl I BLEY) JLES) -2

I LU Jlsy aaains Y ol gyine duhall Jae Al @IS 1Y) Lee Caisll
& ol amy (Partial correlation sl Lls¥) Jlsss Autocorrelation
O o (2 1) KAl b miage s WS Judld) JCU Al sda zlanal
L)) s Ally A8 e a2 Slsadll e 528 degana dieg palulud)
oo Ji Q-Stat ddlaa¥) dedll o Bl Cus e e dudldly

.0.05

Ln EX) alild  S1al Bala gy alas (1) A8, J<al
_ & ) &)
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Autocorrelation Fartial Correlation AC PAC Q-Stat  Prob

0.955 0.955 57457 0.000
! 0906 -0.055 11015 0.000
! 0.855 -0.056 157v.89 0.000
! 0.802 -0.050 20063 0.000
! 0.749 -0.033 238.53 0.000
! 0.693 -0.048 271.64 0.000
! 0.636 -0.057 30001 0.000
! 0572 -0.101 323.45 0.000
! 0.5714 0018 34269 0.000
! 10 0456 -0.012 35819 0.000
! 11 0,403 0005 37053 0.000
1
1
1
1
1
1
1
1
1

I—

Do e ooo
000~ @ N f k=

12 0.354 00068 38025 0.000
13 0.309 0002 387v.7y9 0.000
14 0.265 -0.022 39345 0.000
15 0225 0011 3897.632 0.000
16 0187 -0.024 40059 0.000
17 0151 -0.020 40257 0.000
18 0114 -0.053 403732 0.000
19 0,078 -0.033 40428 0.000
20 0.045 -0.002 40447 0.000

UUUUUHJUHHHHHHH

=T

(In_Tranc) alulud il Jaliyy) alls (2) a8, J<A)

Autocarrelation Partial Correlation AC PAC Q-3tat Prob

0973 08978 60319 0.000
I 0.942 -0.348 11718 0.000
I 0.892 -0.245 169.08 0.000
I 0.830 -0178 214.86 0.000
I 0.759 -0.126 253.81 0.000
I 0.680 -0.085 28566 0.000
I 0.596 -0.051 31058 0.000
I 0.509 -0.024 32910 0.000
I 0.421 -0.002 34205 0.000
I 10 0336 0.014 35043 0.000
I 11 0.254 0.025 35531 0.000
I
I
I
I
I
I
I
I
I

—

00 =) 0 LN e G RO s

w

12 0177 0.032 35775 0.000
13 0108 0.036 358.68 0.000
14 0.043 0.036 358.86 0.000
15 -0.003 0.032 358.86 0.000
16 -0.045 0.025 359.03 0.000
17 -0.076 0.018 359.54 0.000
18 -0.099 0.010 360.40 0.000
19 -0.112 0.002 361.54 0.000
20 -0.118 -0.006 362.83 0.000

o g

I O O o O = T

(Eviews10) Slasy! malinll cilajie  jauadl

slaly Ahyuay) las) -3
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Cihaiiall Clalie ay 5o duedll dudlad)l dilas dilee A 6V splal) ¢
Jodlll dagall aibadd) cp slial ALl avslly Al Alall slaV] i jadl
o Jy L biinn e il (3) o8y JSEN (e Laadl Cus cdug el el
ehal DY) Gl i ol aslly dugynall A3l dedlad) G5Su aae

sl Ll haal Aalall el )laay)

Lo Ll i olat¥ Tl Loy e (3) o) U<
LN_EX

T T T T
| Inom n o n m n o1 In u n o Inom n i Inm
2012 2013 2014 2015 2016

LN_TRANC
14.2

14.0

13.8

13.6

13.4 |

13.2 |

13.0 |

12.8

(Eviews10) Jlasy) zalindl Cilsjia 1 jradll
:(Unit root tests) saagl) jda jLid) -4
Aha Lgie laili LYY adey an Luhal) ol paies Aalaial) Ziejll Judl) )
Sl Jgagl Cargs (ALl Za3ll Judbad) st cpe Y A @il lassy)
el il Cas UL cApalai@y) Gl ahies aile sty duedly i
s Jla b sl sy Gyl Qllal) 8 lede Jgeanl) 21l dlliadllg
CHLEY Eilean] NS @3 o8 o Jseasll & 0l (A cdiadl) dudldl (S
DL G Lo gag el 13 Labiat) Dy s ¥ S5 (R?) 5 (F) 5 (T)
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daa pe Sl Al duSldl Y o ) @ld s ey Gl L)
o iF A Bk (S ) gl e sl dale o (sl) daassal
Db e SEI e A adey e o oladV) Gty L) il paes
Gub e Unit Root Test sasgll jaa jlodl e aldeWh dujall & jiaia
Aol Jdladl bl ubal Lellerind (S0 A GhLERY) Ga aaall ooz
s «Augmented Dickey—Fuller(ADF) si Dickey—Fuller(DF) ,lasl (i
Kwiatkowski-Phillips— (KPSS) laal i «Phillips—Perron (PP) _tas)
.Schmidt—Shin
Aaldl) sasgll i gag ABE axel) Lpmjd Hlsal (ADF) losls oSy
Ist ) A G@g il 2icy (Level) gguuall xic cllyg ((HO :djise ye Al
pladl slai¥ly il aally (Intercept) <wlll asll Wlaasuly (Difference
il 13 L(None) alall slas¥ly culill aall (509 (Trend and Intercept )
Jocaj iy Y %5 o LSl T-Statistic dilasy dlad) Lllasy) Lol
D ) il Cell By o(Bie e Aldll) o e et lly aal
paall dump (i Y 4l (2) Jsaall muse 58 LS ((Unit Root Test) saasll
de e i Ay Bang [ Led bl of g ¢cssiunall tie cliall Al
o2 O i Lee el sda Gaiil gV gyl Al Lgumbyy ¢(ssial)
A~(1) V) Al (e dlalSia el yriall

auball el ADF dseSul) jlad) mils gun (2) o5 Jsos

Augmented Dickey—Fuller test statistic

Null Hypothesis: variable has a unit root

Test for unit
. Level 1st difference
root in:
Constant, Constant, .
4a )
Exogenous Linear | Constant None Linear Constant None J‘L:J
i)
Trend Trend
Ln_EX 0.131115 | 6.317165 -5.915360 -5.967970 | -2.566320 I(1)
1.850805
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Prob.* | 0.6671 0.9655 | 1.0000 0.0000 0.0000 0.0111
Ln_TRANC | - ~1.838728 | -3.378664 | -3.382732 | -2.808468
2.605000 | 1.542209 ()
Prob .* | 0.2798 | 05050 | 0.0632 0.0648 0.0158 0.0058
Test critical | — -
-1.946447 | -3.489228 | -2.912631 | -1.946654
values: 5% | 3.487845 | 2.911730

* MacKinnon (1996) one-sided p-values.

(Eviews10) Jlas) malindl clsjie e alaeWh dualll slae) @ juadl)

:Lag Intervals cUady) 538 jlad) -5

e\d;lu\.a ccj}a.\j\ ) pazial L_A:\AS\ cLi::JZ}“ 5y Lol C._‘atu L..;‘y\ Jgasl) a9
:(Eviews10) Jlasy) zalinl

VAR zigai pladiuly il elady) 58 jlodl) julea (3) &) Jsaa

VAR Lag Order Selection Criteria

Endogenous variables: LN_EX LN_TRANC

Exogenous variables: C

Sample: 2012M01 2016M12

Included observations: 52

Lag | LogL AlC SC HQ

0 35.31871 1.435335 | 1.510383 | 1.464106

1 =7.122768 | -6.897625 | —7.036453
191.1920

5 -11.24078 | -10.86554 | -11.09692
302.2602

3 -13.55272 | -13.02739 | -13.35132
366.3708
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4 -14.63863 | - -14.37969
398.6045 13.96320*

5 -14.68173 | —-13.85620 | -14.36524
403.7249

6 -14.61891 | -13.64329 | —14.24488
406.0916

- -14.48786 | —13.36215 | -14.05629
406.6844

3 - -13.59390 | -
420.6125 | 14.86971* 14.38059*

* indicates lag order selected by the criterion

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan—Quinn information criterion

(Eviews10) Slasy) malinll claie Lo sVl Ealll dae) 1 jaad
Sl (A Dbl cysie meal Ll cla) 558 G (3) 8y deaadl e o
AIC, SC, ) dlalall jules (3o 2 SV digina lg3sS (LAg=8) ol cyid
(H-Q
Ak aldiul (Co Integration) i Jalsi 4 ysag (e (3Ral
(Engle—-Granger) jaijn —Jail
Gl Sl bl B e —dadl Ak el sl Y Jeasd) maas
:EViews 10 zaliyd il eUail

i —dad) dipla lasinl sl JelSll Jlaa) b o (4) &) Jsee

Sample: 2012M01 2016M12

Included observations: 60

Null hypothesis: Series are not cointegrated

Cointegrating equation deterministics: C
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Automatic lags specification based on Schwarz criterion
(maxlag=8)
tau— z-
Dependent Prob.* Prob.*
statistic statistic
LN_EX - -
1.927765 | 0.5691 | 9.113907 | 0.3883
LN_TRANC | -
3.057640 | 0.1130 | 18.45548 | 0.0515
*MacKinnon (1996) p-values.

(Eviews10) Slasy) malind) clajie o alaeYh Gald) s} 1 juadl
e (o SI LAY Liliasy L) dedll of (4) o) Jeaal) e aadls
ol 35my aany AL aaell dpmp i Ml chyiall gaenls 5% dogiadd)
cOhyrial) Gu S yida
:Correlation Analysis JliN) Judas -7
LS EViews10 galiy aladiul Zuhall iyt o ali)¥) Edlalas lus a3

bl Cilpaie G Baliy¥) cSlalae g (5) A Jsaa

Covariance Analysis: Ordinary

Sample: 2012M01 2016M12

Included observations: 60

Correlation LN_EX
LN_TRANC -0.865010
t—Statistic —-13.12938
Probability 0.0000

(Eviews10) Slasy) malizdl clajia e slaie ¥l Ealll slae] @ jaadll
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)l CBlgatl s (gyinay (g8 (mSe Lali)) aag 4l (5) o) Joaall Cu
et CNlall ol Alan o) e Lo By cdpsud) Sl Cipa ang
Lo Sy @1 ) cadatl) eV e a8y M (65 Lan ¢ SR Gl
S sl o) Bals (il Gipall Gow 8 dpgad) Bl Cipa e
casdne 4k oo A (ol Laliall IS Al lgd
(Granger Causality) dsaud) ;L33
pealiall lasinly risall Gl Ll ) @ V) Jeaall g
:(Eviews10) Shasy)
byl el dpand) Hladl =38 Gan (6) a8 Jsan

Pairwise Granger Causality Tests
Sample: 2012M01 2016M12
Lags: 8
Null Hypothesis: Obs | F-Statistic | Prob.
LN_TRANC does not Granger Cause 2.50801 0.0287
LN_EX

52
LN_EX does not Granger Cause 0.87286 0.5483
LN_TRANC

[(Eviews10) _Sbas malipll cilajie e slaeVl Gald) dae) 1 jaadl
COsaill e aaly slad) @ld L ADe aag 4l (6) Ay Jsand) e ey
e e A ADle a9 Y L dppud) Blll Gipa jas oladly daalad)
@ 1385 5% dagina (g die daylall DLl slasly gl Bl ijua
e Y L dsad) Blll Cipea e (8 L dnlal) c¥lsall )

an)al el & S (gl Capall

Vector AutoRegression (VAR) gs\:m i) zigad Al

zisadll 13 3 2 Gus VAR zisal ely o5 dadall cladad Hladl daw b
Al ol 8 A jariall ol Apdas NS Al it (e ke JS 4S
Aplad) il 8z 3saill b (A il s
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Sl R el Shlall sae sae paat jules a8 las) &l e lalael
:35Y) dsledd) 335 (VAR) zsas 5 die @llig i) Cilsad
EX, = (ex,_)® + (TRANC,_,)B* + e€

Sl JSA L ity sl 3 gaill ) ) 23 saill (ge Aabaall i g 2y

F3

LN_(EX), = ¢ + a; LN_EX,_; + B, LN_TRANC,_; + &,
10 dus
i=1,2,...,8 6‘._;1\‘93@\ Uaall as &
Cipa ry dun)lall gl o Ao dDle aagi 4l (5) o) JSEN
Al 558 DA dypudl 5,0
Legany 7 35alll (5810 Do miasn (5) o) J<E

16
14 _
/x—/—\
12
10
8
6
4/_’/’_//,
2 L L L L B L B L L L L L L L L L N BN BB LR LN
2 O Y20 T T Y20 T | | VN B R TR\
2012 2013 2014 2015 2016
| — LN_EX —— LN_TRANC |

(Eviews10) Slasy! zalill clajiae 1 juadl

zasall el VAR sl @it g (7) o) Jsas :(Eviews10) bal
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Dependent

Variable: LN_EX

Sample (adjusted): 2012M09 2016M12

Included observations: 52 after adjustments

Prob. t—Statistic Std. Error Coefficient |Variable
0.5683 —-0.576065 |1.200365  [-0.691488 [C
0.0000 6.959205  (0.134264  |0.934368 |LN_EX(-1)
0.7288 0.349501 0.192050  0.067122 [LN_EX(-2)
0.4168 —-0.821637 (0.191208  0.157103 [LN_EX(-3)
0.4808 0.712655  [0.192693  [0.137324 |LN_EX(-4)
0.6534  |0.452949  [0.194602  0.088145 |LN_EX(-5)
0.1657 -1.415577 (0.202042  [-0.286005 [LN_EX(-6)
0.0015 —3.454949 0.247769  -0.856028 [LN_EX(-7)
0.0000  |4.861770  |0.234197 1.138613 [LN_EX(-8)
0.2353 -1.207630 9.560663  |-11.54574 |LN_TRANC(-1)
0.5701 0.573253 39.89442  [22.86960 |LN_TRANC(-2)
0.8075 0.245563  [77.02609 18.91474  |LN_TRANC(-3)
0.4089 —-0.835790 [97.06760  -81.12812 [LN_TRANC(-4)
0.5228 0.645478  193.56221 60.39234  |LN_TRANC(-5)
0.8921 0.136621 70.80470  9.673414 |LN_TRANC(-6)
0.4460 —0.770756  [36.00547  [-27.75145 |LN_TRANC(-7)
0.3163 1.016692  8.467269  [8.608605 |LN_TRANC(-8)
5.239001 Mean dependent var 0.997215 |R-squared
0.615238 S.D. dependent var 0.995942  |Adjusted R-squared
-3.382778| Akaike info criterion 0.039191 |S.E. of regression
-2.744872| Schwarz criterion 0.053758 |Sum squared resid
—3.138220| Hannan-Quinn criter. 104.9522  |Log likelihood
2.274100 Durbin-Watson stat 783.3369  |F-statistic
0.000000  |Prob(F-statistic)
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(Eviews10) Slasy) malinll clajiae o slacVh Gald) slae) 1 jaadl
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