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The impact of the auditor's personal
characteristics on enhancing investors'
confidence in the auditing profession

(A field study on audit offices in Syria)

Reem Salim Ali*

Abstract
This research attempted to provide evidence about the impact of the
auditor’s personal characteristics represented in the auditor’s
independence, professional competence, and exercising due
professional care when performing the audit process in enhancing
investor confidence. To achieve the objectives of the research, a
questionnaire was distributed to 265 auditors from the Society of
Certified Public Accountants practicing the profession in Syria. 205
lists suitable for analysis were retrieved, and the number of lists
suitable for analysis reached 194 questionnaires, or 73.2%. The data

‘:"’..)}“‘_ uujL)L ‘u.ujL‘)L :\MIA calaidy| 4\3\15 ‘:\_\MM\ GA ‘);\:LA.AAlA*

* Master in Accounting, Faculty of Economics, Tartous University, Tartous
— Syria.
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was collected and analyzed using the statistical program SPSS to
reach results that can be generalized.

The research concluded that the auditor exercising due professional
care when conducting the audit in accordance with the relevant laws
and standards, adhering to the rules of ethical conduct, having the
required professional competence, and maintaining his independence
and objectivity are all variables that enhance investors’ confidence in
the work of the auditor and the auditing profession. The research
recommended the need for the auditor to maintain on its
independence and the separation between the auditor’s provision of
auditing services and other auditing services for the same client, the
necessity of continuous education and training to reach the required
competence, exercising due professional care and adhering to
professional rules and ethics when conducting the auditing process,
and activating the role of professional organizations to monitor the
profession and verify the extent to which auditors adhere to standards
and applicable laws.

Keywords: Auditor independence, professional competence,
professional due care, and investor confidence.
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«Career path planning and its

relationship to institutional excellence:

A field study on a sample of members of the technical staff in
the colleges of Homs University»
Abstract

The research aimed to determine the level of career path
planning and institutional excellence and the relationship between
them. It also aimed to identify the differences between the averages
of the sample members’ estimates on the career path planning and
institutional excellence questionnaires according to the two research
variables: academic rank and type of college (applied and
theoretical). The sample consisted of (195) members of the technical
staff in Faculties of Homs University. To achieve the objectives of
the study, the researcher used the descriptive analytical method and
designed two questionnaires to collect data. The first: in order to
know the reality of career path planning in the colleges of Homs
University, and it consisted of (29) items. The second: to determine
the level of institutional excellence in the colleges of Homs
University, and it consisted of (30) items.

The study showed the following results:

The research showed the following results: The arithmetic mean
value was moderate for the answers of the technical staff members
regarding the items of the career path planning and institutional
excellence questionnaire. There is also a correlation between career
path planning and institutional excellence. There were no differences
in the answers of the technical staff regarding career path planning
and institutional excellence according to the research variables:
academic and college rank (applied, theoretical).

Keywords: career path planning, institutional excellence.
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Studying The availability of the
Dimensions of the Golden Marketing
Square in private Commercial Banks

operating in Lattakia Governorate (field
study)

Ali Samir Al- 5Dr. Soumer Nasser 4Dr.Rami Muhammad
6Khansa

Abstract

The research aims mainly to show the availability of the golden
marketing square in private commercial banks operating in
Lattakia Governorate. The researcher relied on the descriptive
analytical approach, where the theoretical framework addressed
the concept of the golden marketing square, and its dimensions
represented by (mental image, fixing the mental image, customer
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loyalty, customer satisfaction). In the practical framework, a
guestionnaire consisting of (22) statements was designed in order
to collect the required data and analyze it using the (SPSS23)
program in order to reach the results. The research reached
several results, the most important of which is the presence of a
positive difference with statistical significance between the
average responses of the research sample regarding the golden
marketing square and the average neutrality (3), which indicates
the presence of a good availability of the golden marketing square
as one of the dimensions of the golden marketing square in the
banks under study

Keywords: Golden Marketing Square- Mental Image- Mental
Image

Keywords: Golden Marketing Square, Mental Image, Mental Image
Fixation, Customer Satisfaction, Customer Loyalty
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The Impact of Innovative Marketing on the
Competitive Advantage of Private Commercial

Banks in Latakia Governorate
DR. Rezan Nassour”
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Ammar zidan™"

Abstract:

This study aims to analyze the relationship between innovative marketing
and the competitive advantage of private commercial banks operating in
Latakia Governorate. The study assesses both innovative marketing in the
studied banks and the dimensions of competitive advantage (cost reduction,
service quality, flexibility, and time reduction).

The descriptive approach was used as a general research method, and the
convenience sampling method was used. The data of 97 questionnaires
were analyzed using the one-sample Student's t-test and simple linear
regression.

*Professor in the Department of Business Administration - Faculty of Economics -
Tishreen University
**Assistant Professor in the Department of Business Administration - Faculty of
Economics - Tishreen University.
“PhD student in the Department of Business Administration - Faculty of Economics -
Tishreen University.
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The study reached a set of results, including:

e There is a moderate positive correlation between innovative
marketing and cost reduction and flexibility.

e There is a strong positive correlation between innovative
marketing and service quality in the studied banks.

e Thereis a weak positive correlation between innovative marketing
and time reduction in the studied banks.

Keywords: innovative marketing, competitive advantage
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A quantitative study of the impact of some
economic variables on the performance of the
Damascus Stock Exchange

*Mahmoud ali Maihoub

O0ABSTRACT O

The research aimed to analyze the impact of some important
economic variables on the performance of the Damascus Stock
Exchange in Syria during the period 2007-2020. The research
variables were as follows: (bank credit BC, nominal exchange rate
EX, inflation rate INF, domestic investment INV, trade openness
TRA) as independent variables and the Damascus Stock Exchange
Index DWX, which expresses market performance as a dependent
variable). To achieve this goal, a sample of 11 private commercial
banks operating in the Damascus Stock Exchange was relied upon.
Data for these banks were collected through the annual reports and
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periodic reports of the Decentralized Bank of Syria and reports of the
Syrian Investment Authority. The descriptive analytical approach
was used to analyze the financial data of the banks. A standard study
was relied upon based on annual data of the type (Panel Data), where
the data was analyzed and the necessary tests were conducted for this,
where tests were conducted using the EViews10 program and the
autoregressive model for time lags ARDL was used. The results of
the research showed that there is an effect of the independent
variables (bank credit BC, inflation rate, local investment INV, trade
openness) on the Damascus Stock Exchange index and that this effect
Is inverse, while for the variable (nominal exchange rate), the effect
is direct on the Damascus Stock Exchange index.

Keywords: Inflation rate, bank credit, standard analysis, private
banks, Damascus Stock Exchange index.

Master's degree, Department of Financial and Banking Sciences, Faculty of
Economics, Tishreen University, Lattakia, Syria.
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Glay (DWX(Esad) pdisa )qu.u.d\ M) 3Lt (Biad (8 gm £) Alyag
IMA ellay Adlal) (3] Baad G sl o Agdall Lalady) il A
.2020-2007 5448
AR L) clad ) o Lad
s ad) bl Al
Ao pisa b Aalaldy) i) S50 :oging (2021 <) ¢ ) uﬁ -1
4 paad) LML ) 5Y)
Jara ) A0S dpladyl clysial i aaad ) a5 jeas & duhall a2 cuypal
GSY) G e elal 8 (320U Jaes ¢ adcaill Jarae ¢ JleaV) o) bl
sviaall 55l DA ¢ Latl) aiagl) meidl e sl Giadiel ¢ dgpadl LW
Al dpmjd LAY SPSS zalindl e sl & a5 ¢ « 2019 2010 e
2l add) jlaai¥) Hlaa) aladil
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b gl e sl Jaedd dygime AV (63 sl T 2sas ) Al cliags N

Jare (e ISV Aygina AN (63 i agag aie ¢ (gpmall AWl oY) G e ol

- graall AL G s elol 8 adail) Jaeas dlaaV) sl sl

ijbad ) B dipall jaw clli i lging (20230 Gupla) dAuha -2
Adlal) 3 (Bdad (Bgm (B Aajaal) 4y gudd)

Sl Jilie SuaY) Vgl Cipem pas i HUT e Capaill L)) dudyall 038 o

el G ¢ A GO Bl Bsas 8 sl Cijlaall ) £ 13V a4y g

Colaal) elal e s adlill yuially HYsal) Jilie 3yll) Copeall yras sp Jiiuall

Slo Gl Jare — Glagagall e silall Jane ) ajV) g5 S Gay )l ddagiyall

(peadl b Jame — agudl) dpnyy — AL (358

2014 Eviews10 zaliy alaiin e Guld 23l Gl &5 ol paial) 038 4yl

2021 4y 2011 ale o saiaad) 358l A PANEL g5 (30 clilall cilS Cua

@bl Clal) (mpal gl meidl o alae¥) xiy ARDL zdgal aladind g

s eend) Gadaill 3 SlaaV) meial) aladinl &5 LS Auhall e

Jarasy Cipall e LS (g dilan) ANV I3 ADle agay poliill cijelal N,

s GlE Gu ddilas) AVY @) ADle a8 Y law AW Gga e Xl

ceagnd)l Alygd Jaray Glasasadl e dlal)l Jaza o pall

Hisag Al alady) cpiial) o ABal): (2016 ¢ aead ¢ jlaadl) Aus -3
el G (s (3o

31-12-2011.0 2010 —1-1 sl P Ead) 138 A A8l 028 dulyy o

141



ALl G310 (Bad (o ool (B AalaiBY) il paial) Glamy Y Apld A o

G s33as ¢ SINFaiaill Jiea ¢ SXMisylsad ciysbiall kit Jaee (2SM
Fuller jlaal P& (e gl Gia)l Jdldl il W s SDWX. e
Lol 4D asay integration—Co puilisa laal i, «dickey Augmented
On Alls 2D o el Causality-Granger [laal) alasiuls «JaY) 4k
G osl Gy Jladll aa¥) Cipall jras o LS (Gouall 5y @il (el
Pla e W Gais ¢ R2 dad ¢ 165k Caaily VARZ Jgai 50085 g (@sadl e
A sl i CulSy ¢ mpdall oyl i Y Al of Bera-Jarque gl
D o ) Joais il Jalayg ¢ gl ZaaBlsl) all ) Asal il mns S

Adaugie 58 ) ADe (Bdiad (Bam pdises AKD Anlai@y) el u

e

Al Gl A Apalady) cfpiiall pany AT Gl (2023¢ asal)) Aaps —4
(2021-2004) 52all (5a5aal)
Pl ) G dliaially doabai®V) ) paial) iamy A1 Ay ) Caanll 13 Caoa
. = 'y 45 2 oy H 4
Geadl e (M1 gl amje — dalad) culiall — jlaudl aldl) 35 — sl
S i) dmgie alaie) S5 ¢ Baall alal) sl aie el sasendl W
. (ARDL) dcjsall s UaV) clyé il

@ ¢l il i) clysiall c o ide JelS5 A asag il ekl
- gasmad) ) Bl e s Cand) Cilytie G JaY) Jagha 1 ellia ()

dia¥ el -
: Ol sis (Pradhan, etal,2022) 4l s -1
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An Empirical Analysis of the Impact of Economic Variables on
the Indian Stock Market

g igh) LAl 3o o Ao Lalai®y) cpial) LAl e Judas

8 AL GhY) sy dyaal) g Uaill G AL pas3 Auhal) 538 (e gl
Ul G sud) Alasy dpss 320 5 Cum 2012 N 1980 (g 55l PDlae xigl)
Ao 32T Lat ) il a5 Balal) 31 oud) sl Tpdipe (Manl Aadl)
adzailly gl Hohail € Maay) sl milill ) Galall djad) olaiy]
Jal Ges Uiase haie JANT Jamas Jlaayl sl mill (e 28l Caag
lilaliall A sty z3sad HLa) IS (e @iy il mgiall sl 3 el
Sl 2y cblasly adll mosad & 3ga) aladind &5 Gl (ARDL) 43l
PANEL &5 (30 @lily aladin) &gz dgaill @l g

Dskig ALl 3] 5ol g (saall ALk ADle clllia G bl < lal s
oalall yad) LVl Glagl 5l W) 3l o) aag WS 8l ¢ Uadl)
seaill gad) e bl Jigall Jleay! sl bl e 3l Cauaiy
AL 3l e Lda el 5 S Lty Jyshally

: Olsiay (2015,Karaca and Bagci ) :dwl 2 -2

Study of the relationship between the Turkish Stock Market
Index (ISE100) and macroeconomic variables

urially ((ISE100) A8 Adledl @oudl poi5e o Al Ay ) s
el YD sy Vsl i Cipeall Jinay il ) ALY Lol
=2011 syl P dped liln P e clldg ccilaylslly clyalially caadll
Oe e JS ae A8y LS5 Bl ydine Jaliiy) Audyall o328 a3l 21996
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.(Vector Auto 31l jlast¥) =g JS55 i ( Co— Integration)
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Al S0 0S5 @AY @il g e Blaiul BB clalall

AR il i) o el

Lagidls il Cun e catlial Ll ass ARl cluhall (aalyiad A o
sy ¢ ghpaall QLY Aldiall shulpall Culpiie gl Al ) Cus g SIS
s o)l talilly sl L) g gylaall ~Ua )y adaill Jane an¥) Cojall
A ADle Gp Lo A0 13 Aagde 8 cglis s G aad ¢ AL 3h00 e
lgasad Ll Alla JS ML AT ) ol (g cilias 5 alla pe o Liloaa)
bl 8 dexiiadll Aagiall o il Cua e o Ll dapds Cia (e g
i ) dasill @ ) okl Jen L Lagd cadbid) o8 cluhall o8 G dam
Auhl g s Al S Tg AaegY) DAY Ak

Ghiad (g byl N byl YLl Ayl oda b Al Aal) ey Lag
o Lo ils alaid ) ol piall dagads s Aiajll saal) & G ae A0l (31550

ALYl ¢ ool jlaanlly coyall il Case Al el & LEY) aay
Aadiad) Ragiall & CRY) )

::\.«nbﬁ\ Aia G
) Jslall DA e Al AS0e paa (Say
¢ Al (3t Bded o o1 B g paadl ApalaiBy) clpaiall T aag Ja

DAY bl dde g it
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ALl (3l gDU (Buiad (3o si3a B QalAY Apaal) LU i aag da -1
el @D (gear dw A b and) dipall mad S aag Ja -2
Al aws 3 Bom e b aduall) Jaral i aags Ja -3
ALl (3L (Bhad By sisa A laal) sLaiad A aag b —4
el G (Bad (Bow sisa b ladl) AU i 2agy o -5
sl al) Aan sla
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LYl Ahiad) Lolai@y) N laally coleUsill Jypad 8 0ys5 dyaal) LY
L-,Aﬂsmy uJMn Sy Jaras ?';.z.:d\ dm} Gum q}an )uami Bl

m_p]\ Y d.\.da.'?.\.u@; ¢ aalld) d_)})J (el (3 a1 @o\_\am\ﬂ Q):\:'u.d\
Gmall (g yefinnal Aol zeiling Con ) 13 s UL ALl G300 (Bed (hgus e
Capeaall Jia Adlally Zola@y) b)) L) Joagill sips Al il aels S5
Glalily Gluag paliy Goull o paldl 5 Aaldll 4laill Cladly (53854
Masly Gondl skt b saclud) dal (e LA plia J8 0o leis s of oS
s L 0 patinnall 50 3Ll Cainy sl o2 il ¢ guia o Al cl)
by
Al Al cataal slacald
tel Lo Gaiad ) Al Caags

GLOY Blied (s sd3e Aad (b (aldll ipemal) QL) aas A Al -1
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AL S Bl Bom sdise B gl LAY S Y -5

A Al Lagia sl
spalall Laulie SV meiall 435S huagl) mgiall o duhall o 3 slaie ) Ji
gz gl A Aplull clubally Sl e aldeY) s S gl
Lsiad) LplEN ) ALYl bl Culall Akl cufpially (oSl Sy iyl
@y Qb (gl (el Capadll Ge spaball Glibasy) X, jladll

Al G kil Calall Al B 31 (Bhed G Aysinal

Panel _le slaeWU duld b shal DA e ol pgdal) aladivl s
Sle ieYU GhEAY) e degana Glaing Gl ciyaiall 45501 Data
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Gl (Biad (3 3ms 8 Alalad) Al Apadiil) Ay)lacl) Cojlaal) apen 131K S50l
Aalal) aglall Gy ddlu) Aalal) dlail) Cojladl sl & WS ¢ Al

cCijladl 038 Jaal
. 2020 e lals 2007 ale (e siaa) 5l rislasl) agasl)
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il Lo L) i Ji
Alial) Cilpitial)
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. (2019¢ als)

L aall JS 8 4y Jalatl) oy 1) (el ) EX ranl) i pal) o (2

(Spanos «ilplall ila [ GDP : TRA gl gud) (3
2018)

il Sl el Jlal / GDP : INV Jad) jlaiay) (4

(Masoud et al .2012)
Dbl [ Aa A1) Hlewd) (llgid) Hland Hi50) 2 INF o adiadll Jua (5
(Ol s ey eam il ulad) s
Lo DA (pe Al olaiiaad (520 g Allall (31 09U (Bdiad (3 ga #1301 98 9 il yiial)
Pt
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AW sl
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b e Alae¥l DA e sl bl pes 5 1kl Culal
Al g sumge gl Al ALl cluhally Slay) -
Ggalad) iyl (oSl -
fslead) sl
L3S all il L yaay Al culpially Aol Clelanlly @l -
celiaad (35al Sleall layiy ) cilelaa!
Allal 3D 3oy Bom oo Baball Ayl el
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AV lshaally duldll duhal) 8 deaiall dagiall (adls

Aplall e ) caladl) bl clie sl @ dlasiay) Jdas) (1
Pla e asull 038 daayig cllall ansy () g lias (Gl s e Sl

p AUl LAY aladiuly clilall apdal) oyl sy sl ¢lasy)

n

Jarque — Bera = G

1
<52 + Z(K — 3)2) (1)
bl K5 el S 5 claaliall e N dus

Cross section  Lialy s 4l dlsjall 8 1 adalal) 0N Ly (2

0S5 Jil s e cilily & JSLa) & Losee i fid) ¢ e JSI dependence
Gy s < L Ule @l gag (Independent) el i) e 4l
o ladl paen il 8 M) Lo @liitie IS8 i Jelse Jads plalid) o
Agypm Cipan ShLE Cua o Al gall Babeai®y) il gial) s o jilta JC8 Ay g
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Sle ae¥l o e o Jib ollia ail Cua  Jlme Ll ol se S las
dalail ()5S o oS - il Llasal Gilolae) A Bsase 0580 Le Wle oyl adaiall
los agiall slaie¥) lutial ade pe iy ciloe il 3 xdaiall Jalg,Y)
degiia degane dlia Aallall je HLEAY) Glebiasly Huiall 3l oo ) 505
Dlia) Leaal g bl G o gall adaial) e alaie DU <l ylaay) o
.(Peseran, 2007)
p A J<al 32 h b lass) z s Wl (i

Yie = BieXie + Uyt (2)

i A Slalaall amjall adaally dalal) ALY lalasY) & 0 E 50, S
o el adaiall e alaie V) aaed daladl dpjauall Lo jdll aaa (e L lapais
(Peseran, dtiadl oyl ahdall claag A GlEAY) G @bl dua

:2007)
H,: Corr(ui,t,ui,j) =0 wherei#j

G el a8 cadmia jlasil zigad a5 daay ()50 Lavie 1 dl) lald Y (3
A1 o8 g dies ez dsalll b Aeddivual) Alfiusall el G Jad Sl
Agilie ()5S0 My Aplail) a8l Afias e A e muald il Cilade

e alie Yl i Lee A0S ) duiya culSl ol gu dualaid¥) dgylanl) aca jids
o lyiall s Lol V) Adghias lus iy cmaall AN A3 & sl il
:aalll) dalaadl A

_ 2 X1 X —nX1X;

(n—1) * 0510%;

(3)
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hall Ll ) A el o yuiall o)) Cala) gy 5 bl X Cua
:0.95 (e ST Ll dsg 6 Laie

Gasral e cbpiall g S ADle GV duhall Ja A L) aplas) (4
dana Jal e @iy Aiadl) 35 Jsha o Lagaady il Sl das 2l
il Lo By O o Byfese Ll 5S0 Qi) 3l

E(Xp) = p idaad S dal 0o a3l e iy <l Jawgiall —1

Var (X)) = 02 ddasl K Jal o geill e Sty cals cplall =2

Cov (X, Xern) = f(R) Jodiiall SN L)Y ae =3
& aa o(Unit Root Test) sassll jia jlaal axdius oLl da (e bl
baal sl (o Al Canall g gum g bl Ayl Capn il - ey ZDG £ |8
omdall Sl syl e alaeYL

A (1) ale oladl (93 (g (€) <l (50 e Zisad 58 Js¥! zasadll —1
AL e

p
AXip = aXirq + Z Vie AXip—j + & (4)
j=1

DI and 531 (1) sl sladl 3 (e (€) Culh pa N £ 35all —2
p
AXit = aXijq +C+ z Yie AXiej + €i¢ (5)
=

DUl ey (1) ale olai) gas (€) culh o Gl 7 35aill =3
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p
AXi,t = aXi't_l +c+ 5t + Z yi,t AXi,t—j + gi,t (6)

j=1
M\ REN :gi,t in,t ‘):\a_mﬂ d;}.” d)sj\ L;j.'mm (AXi,t = Xi,t - Xi,t—l) Q-\A
S sdial

csiall Tadll aad S0 Lls )Y (e paldill ol i) ¢Uay 30 :p

OLaal L Gl Gy, (Akaike, Schwarz) Jie ules aladid Sale 5 sl
1Ay da )

(B)ie e Aniell Aull)) Hytot = 0

(8se i3l Auldl) Hytax < 0

:(ARDL) 4s;j gall Lia3l cililalgiall L33 i) g dgal (5

lyriall G A Ayl At Judladl Jidas clsal aaf (e ARDL g 3las 248
i G chaiall (4D Luh DA (e a Gum o I L@ i e
Ay andill Glpatiall o e JS5 Al Lag 4a)li af e Jb cands 8l
JalSill ylasY ki€ ARDL g 3lai e la a5 calil) puriall 48,05 2

s3a Lajilii Cus ¢(1995) Johansen ((1987) Engle-Granger J & jiiall
10), 0585 O ama ¥ (5l Lo Aa)all (g Bun il paiiall (65 o < yLay)

O B lyiall &5 of e Y Cmy ARDL 3l cjeda Sl (1)
gy da )l

ol didall Jelill e ARDL diagic jaalis
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CSae e Dyl 2 o3lg el piall Caline i) o Un Culyi aast Sadd) e —1
.(Pradhan etal., 2013) il Jalsill @hlaal &

.(Narayan, 2005) e Juailly Jyshll (la¥) dle ciligSa i —2

& el chria) G sl JolSil ddle i) Vb 2 ARDL dsgid Gy,
Unrestricted Error Correction Model adall ye Uadll mosass 7350l U

:dﬁamﬂj#laxjccﬁuﬂjgloY')th;&ﬁy\aﬁyaﬂgugmétéﬂ\

p q
AY, = a, + Z VildYe; + Z BiAX, i + MYy + X,
i=1 i=0

+ & (7)
Wadll o :g o(lag) chuiall el eUaY) culié oo i p,  Cua
¥, B ecbiiall S @Al tA (JaY) Alsh AD Dl 1 Ay, A, . Sl
LAY 3 adll A C s
Da) A e Joshall gl e cibriall o @lidall JalSll ADle lal Ly
& pdall Jalsill Lol Ly o(Pesaran et al., 1999) s (Bounds Test)
:AY) daca @l B3y (7) abadl 8 i) G
i) G dde el ADe Y ol Hpid; =2, =0
bl o Side JalKEADe aagy Hit Ay F# A4, #0
iald (Lag) ey ¢lad ol il 2 gilad) Undl) omai 2 3sad o g
z3salll jai WS aDA (e 5 (Shwarz i Akaike e Gis e JS
ail) (e 7 3sal) ol Cabal) (S Lo Ji1 4 Jlsiall Uadll o8 ()65 3

bl (uld S cclsiall g Jal) dlsh ADe a5 e KB aay L (Addal)
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(Error Correction Uaill s z3sal ol A (e JaY1 8y0ai L8l
DLl el 53 Model ECM)

p q
i=1 i=0
+ & (8)

oo @l Slpdall Uasll o yuahs (Uadl) pmaa an ) ECTy_y plh s
Dmadl) JaY) 8 DAY CauS de s ity 3 i) JalSl) Adle Ailes
) et A ol Ao pus Jalae ) 5359 5 cdashall JaY1 L cplsill )
oo maill Gaall b Jiil i) ol Aags alil) el 8 el sk
Aoy Jabae ) LS Cum Banly ang Slaier dashall Ja¥) & )il died
&V madll JaY1 G VYEAY) Cays de pu cilS il aalgll ) Jaasdl)
) a4 Ll daled) 138 008 o psins gl dushall da) 3 op3lsl
a5 Ak AR g Ja 8yl AR 4 4a A Jaleal)
agally e ) JaY) Al sk Ak Ables

p a
Y. =ap + zpi Yioi + z 0; Xt—i
i=1 i=0

+ & €))
Pooled 4,)las alasiuly ARDL z3ga0 o & Jib gs3 (e UL ) 8

a5 3 (Peseran and Shin, 2007) Ja& (1« 4ayiadll mean groups (PMG)
J\J;.\Y\ [y AP 953)95\ .L».UM\) :\,_u_)A;.ﬂ\ 23.\4))::5\ O CAAJ\ LA‘; :\.UEAM Y
SV dasiye Lajd uilaie e o ilie e eda (Oiia Ly oy (il

AV disha AYL 3 A aea G e edag (oY)
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cita) saasi (1) dssad

Pl Cipada jra

DWX INF INV TRA EX BC

gl aladialy ciluda)il) SLOAl acdl) 138 A o gkl i Alaay) Aupall cie )

Laghiall i M lad .EViews10 gabin o alais¥l duwliall 4laay)
1 ghd Baxy

clpriall dagl) clslaa) o

T pdl) LEa) 8 exdioaall cliall Adeagll CileLasyl (2) Jsaal

DWX INF INV TRA EX BC il
e

155 155 155 155 155 168
Colaa Ladl
Lo siall

0.354 0.84162 0.658 8.147 0.770 0.333
‘;ghul\
iy

40.823 21.9068 0.152 2.021 0.177 0.457
Lﬁ)w\
82.654 82.3538 0.752 5.912 0.950 0.825 dad S
26.245 0.92235 0.258 -25.334 0.266 0.035 Qg ‘_,,_'ui
0.228 2.22487 1.033 -1.551 -1.999 0.305 PN
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2.652 3.245 2.147 3.254 5.278 2.741 il
&osd)
0.066 0.057 000 000 000 0.074
(b_,_uu\

EViews zaliy e sldeYh dald) dae) oo i jaaal)

(o R Spay Bl il iyl Lilias) licag (8) Jsaad) Gy

¢ bnll Bousgial) o e Lo Bamy Candl ol parial Laally Llall asll &Y calilal
DR sns ) gy Sl gaeal (el Ghai) e (et 53 aY)
Jsaall (g iy Cun(130 bl aysil) L3 o (Seall g ) asll 350a
el 5% Aygine ssuse (e Jil Jarque Bera dglaa ddlaaY) il G
& (3ed B iy pdumill Jamay padll QL) gy laele aial)
Cilpiie paead anlall ayygill A b i JElls %10 Ligine (ssinn o S8

. Ll
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s-Section Dependence Test

15:BC

hypothesis: No cross-section dependence (correlation)

ple: 2007 2020

ds included: 14

s-sections included: 11

panel (unbalanced) observations: 168

:non-zero cross-section means detected in data

employs centered correlations computed from pairwise samples

Test Statistic d.f. Prob.
sch-Pagan LM 418.7357 55 0.0000
iran scaled LM 3468084 0.0000
-corrected scaled LM 44 80876 0.0000
iran CD 19.73571 0.0000

EViews z.liy e aldeYh dald) dae) e jradl)

DL cadizmil) Jars eglatl) 7 G ccipall o) Agiiall < piiall dully L

128 Gudat S Y Ul cdgill anaad ana GJS e

Aede laay)
e daanty Auhll Gfyeid (Idiosyncratic) duajdll b &all 4)yal laal
ragllal) bl
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B paall G el 4 ) ) JLEs) (3) Jsaad)

Panel unitroot tests with cross-sectional dependence: Bai and Ng - PANIC
Series: BC

Date: 02/05/22 Time: 12:25

Sample: 2007 2020

Cross-sections: 11

Balanced observations: 10

Total observations: 110

Deterministics: Constant

Probabilities simulated using 1000 obs. and 10000 Monte Carlo replications.

Idiosyncratic elements: Cross-section specific ADF unit root tests
MNull hypothesis: Unit root for specified cross-section
Lag selection: AIC with maxlag=2

Cross-section ADF lags t-stat p-value

JOR (0] 3.76938 0.99840

ITF 1 -1.09440 0.00170
SHR (0] 3.18703 0.87592
ARB (0] 3.32461 0.99970
BAS 1 2.87592 0.99890
BBS (0] 2.22390 0.99440
BSO 2 1.84679 0.98580
FSB 2 1.84679 0.98580
QNB 0} 0.039156 066770
BIB (0] 1.83942 0.05580
sSGB 0} 0.17890 099310

EViews zaliy e alaeYh Galll slae) (e 1 jhaal)
O un yead) Gl el i)l Cilas gl ases Ayl axe bl W o
%5 Aysine ssime pe J8 Adlaay) dagll
ADF Jaall s S s aadinly asei KN sy el Ly L

Al il e Juas
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Null Hypothesis: EX has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.131352 0.2275
Test critical values: 1% level -4.252056

5% lewel -3.855352

10% level -2.728985

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

EViews zaliy e alaieYh Ealldl dlae) (a1 jaall
%3 Ausina ssive o S UEAY) Aflany dlaay) dadll G gl e B
O gty paall Rl by o adiios ¥ Ml e Cipeal) jaa il
(1 Difference) el Js¥1 Gl lumy ashi csimall (4 iise e piial)
A il e (oaniy Apla) idl

JY) Al de e G pall jra el 4 ) S5 LER) (5) Jsaad)

Null Hypothesis: D( ex) has a unitroot
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.745730 0.0111
Test critical values: 1% level -2.792174

5% level -1.977738

10% level -1.602010

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

EViews zaliy Je alaieWh dalll dlae) (a1 jaal)
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Null Hypothesis: TRAhas a unitroot
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.142671 0.8746
Test critical values: 1% level -4.992279

5% level -3.875302

10% level -3.388330

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

EViews zaliy e alaieYh Ealldl dlae) (a1 jaall
%5 Aysine ssise o ST LEAY) dglany Alaal) dadl G bl e adls
oetia G ands paall Ll by o godis Y Ly (gladll ALY il
o deanis J5¥) Bl Gl 588 i gsiuadl) (8 e e ()ladll L)
A b

) AN e (5 Jadl CUAN) il &y ) ) JEA) (7) dsaa

Null Hypothesis: D(TRA) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.898260 0.0081
Test critical values: 1% level -2.792154
5% level -1.977738
10% level -1.602074

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

EViews zaliy e alaieWh Ealll dlae) (a1 jaall
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Null Hypothesis: INF_ has a unitroot
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.328957 0.1790
Test critical values: 1% level -4.121990
5% level -3.144920
10% level -2.713751

*MacKinnon (1996) one-sided p-values.
EViews zaliy Je alaieWlh alll dlae) (a1 jaal)
%5 Aysina ssise oo ST LEAY) dlany Alaal) dadl G bl e Laadls
Glany astis ggiuwall (& ey pdal (JUlLs adiill Jase jpxial dpally
A gl e Juasiy dphEa) yhats peiall Jo¥1 @l
Jo¥) Al e adudil) Jara piial 4y ) i) LGRS (9) Jgaad)

Null Hypothesis: D(INF ) has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.135094 0.0007
Test critical values: 1% level -2.792154
5% level -1.977738
10% level -1.602074

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

EViews zaliy Je alaieWh Ealll dlae) (a1 jaall
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Null Hypothesis: INV_has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.580549 0.0288
Test critical values: 1% level -4.297073
5% level -3.212696
10% level -2.747676

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

EViews zaliy o slaeYh bl slae) (e 1 jdaal)
%5 Aysins ssima (e ioal HEAY] Aplany ALY dedl G il (e Ladls
Ne e L] Jse e O gities pall dpcdll (b of aelais Ul
G sinsal
Biad (G o sdi3a sial Ay RN JLEA) (11) Jgaad

Null Hypothesis: DWX has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.580549 0.0276
Test critical values: 1% level -4.297073

5% level -3.542696

10% level -3.747676

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

EViews zaliy Je alaieVh alll dlae) (a1 jaall
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%5 dysins sime (e ioal HEAY] Alany AdlaaY) dedll G il (e aadls
ve e L] Jare e O iy adell duzpall iy ol aalies Ul
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: i) BLS Y1 7/2/5
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Covariance Analysis: Ordinary
Date: 07/08/22 Time: 2:37
Sample: 2007 2020

Included observations: 168
Balanced sample (listwise missing value deletion)

Correlation
Probability BC EX INV INF TRA
BC 1.000000
EX 0199413 1.000000
00000
INV 0.019913 0.081001 1.000000
0.8102 0.8441
INF -0.186423 -0.054792 -0.810283 1.000000
0.0233 0.6571 00000 -
TRA 0.335660 0.116254 0577513 -0.518081 1.000000
0.0011 0.1594 0.0000 00000 -

EViews zaliy Je aldeWl alll dac) (e 1 jdaall

ACEA o2 J@.LE&LQ;M\ kl\b:\a:\.d\ uyskakhj\%dﬁjeméaluu
(095 G L) s and uial ey LLEY) dad (5SS Leie

:EAsadl) a5 8/2/5
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Gsiall & Byise pe ASui)l clisSal G Aphia) ablas) A e Laag
e e Ly gsial) Lﬁ Byfiue 40 daxlada CGilasg g & ¢l yaaniall b\AAj
Al bl ae (3lsially Laaill L) 3 gail) (8 ALl bl TGy g ginnall 3

. ARDL 4yl colilaliall AN sVl 7350 58
1l Ao Aliioal) c piial) 56 JLEAY ARDL gisad il gilii (13) Joaadl

Beiad (& g
Dependent Variable: D(DWX)
Method: ARDL
Date: 07/08/22 Time: 13:12
Sample: 2009 2020
Included observations: 140
Maxmum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): BC EX INV INF TRA
Fixed regressors: C
Number of models evalulated: 1
Selected Model: ARDL(1,1,1,1,1, 1)
Mote: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*

Long Run Equation

BC -19.69975 4.046399 -2.644264 0.0102
EX 10.46829 6.913834 2.092657 0.0402
INV -5.379390 0.107573 -22.11881 0.0000
INF -6.965925 0.069164 -57.34117 0.0000
TRA -13.90810 3.994881 -40.57247 0.0000

Short Run Equation

COINTEQO1 -0.793580 0.002019 -774.9770 0.0000
D(BC) 12.82731 5.830836 2.198909 0.0313

D(EX) -35.73652 10.65786 -3.352677 0.0013

D(INV) 6522331 0.011771 530.3219 0.0000

D(INF) 3.095264 0.004713 656.7838 0.0000

D(TRA) 30.79574 1.989484 15.47926 0.0000

C 110.9652 0.671569 165.2328 0.0000

Mean dependent var 5135862 S.D.dependentvar 30.79574
S.E. of regression 2553965 Akaike info criterion 4 765049
Sum squared resid 4305008 Schwarzcriterion 5.425667
Log likelihood -270.6136 Hannan-Quinn criter. 5439754

EViews maliy e alaieVh Salll dlae) (e 1 jaal)
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s G sasall deyn) Wadll omial Jalas G 3 (13) Jsaall DA (e Lang
sany JS 8 ail aiy (COINTEQOI = =0.79) %5 aie sty dallas ()5l
JaY) sl LY sasall Ghatl e %79 sl S (sie Ll A
& %5 (s die Jyshally suail)l JaV) Aales COlilae Lsine sl LS L Jyghall
Copall jruy Apadl GLEY) aaa o S oY) dishy sl il agay i
Bl Gom e & (oladll FLEY)y sl Jaeay daall LYy can)
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Al il e Joasiy WALD TEST ,laal e
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Wald Test:
Equation: Untitled

Test Statistic Value df Probability
t-statistic -21.37212 66 0.0000
F-statistic 657.7212 (1,66) 0.0000
Chi-square 657.7212 1 0.0000

Null Hypothesis: C(1) + C(2) + C(3) + C(4) +C(5)=0
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

C(1)+C(2) +C(3)+ C(4) +C(5)  -1208577 2577920

Restrictions are linear in coefficients.
EViews zaliy e alaieVh Galll dlae) (e 1 jaal)
%5 dsina ssime dic dgilas) AVa ) Wald dslas] of Jsaall e aadl

Gy il sl i S5 GG sl il i o el il
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Chaial Lilan) gsina il apng mitiugs Lilias) (goina g adl) Lénuy|
g paal) 5l S Ly 8 Aaall L) & el KU slaay)
:zisadll Baga JLS3) 9/2/5
iz dsall Basn (ge (@A ) 2 lad L) a3 i) A8 5ga g Aaua (e G
Dl dag G JSal e sl ((RMSE) lsdl lappad agasill 3l
Theil Jalas dad Gy saall (e 4y 5pi0 RMSE=1.65 Uadll xyal x5l
1 oo J8 Lledl) 2l e = dgail) Aasinly 5y0iall 2l Cahadl Jlaie e Ju Al
Agladll e 5y0all aill Alian) AN 53 Calail 3gay a2e o (Lolas) 4510)
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Forecast: DWX

Actual: DWX

Forecast sample: 2007 2020
Adjusted sample: 2009 2020

120

Included obsenations: 151

Root Mean Squared Emor 1.652665
Mean Absolute Error 1.428403
Mean Abs. Percent Ermor 2297151
Theil Inequality Coefficient 0.017673

Bias Proportion 0.000000
Vanance Proportion 0.001767
Covanance Proportion 0.548233
Theil U2 Coefficient 0.054978
Symmetrnc MAPE 14.71736

EViews zaliy e alaieWh dalll dlae) (a1 jlaal)
Cun zdgaill Baga o AVAS Lalgd) colial 581 (e sl )i 25 14y ) 800Y)
ol aadias Al laaYs el zasall) gl O el Ayl s
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Null Hypothesis: Unit root (individual unit root process)
Series: RESIDO1
Date: 07/07/22 Time: 5:07
Sample: 2007 2020
Exogenous variables: Individual effects
User-specified lags: 1
Total number of observations: 115
Cross-sections included: 11

Method Statistic Prob.**
ADF - Fisher Chi-square 35.5324 0.0014
ADF - Choi Z-stat 13.73587 0.0001

EViews zalin e slaeVl aldl dae) (et jiaal)
%35 Aygine (s5ie o inal JLERY) Afliasy Adlaa¥) dadll G Joaal) e A
Aldes & gty adall Azl (b o) aplaies Jally dgadaiall Clasgl) agenl
(sl die Byfie A5l
Jsaall o aial) =asaill 335\l Jeagill @ i bl aldie) aeaios Gl Gy
A Asleall 385 ABiaall L(13)

DWX,; = —19.699BC,; + 10.468EX, ; — 5.379INV,
— 13.965TRA,; — 6.965INF,; +&,;  (10)
il
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ek il oda il G ol (i a8 DA %79 s Ay
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