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O ABSTRACT 0O

Education is one of the different levels of the main pillars of human development,
and an important tool for the rehabilitation of manpower to enter the labor market in a way
that contributes to improving their living conditions and living conditions, in particular
university education it represents the top of the educational pyramid. Therefore research
aims to identify the concept of investment education in human capital and also recognize
the concept of the labor market, also addresses the supply and analysis evolution and the
reality of university education in the Syrian Arab Republic, through the analysis of
quantitative and qualitative indicators of higher education and their suitability to the
requirements of the labor market for the period (2000, 2010).

The research found: mismatch between higher education outputs and labor market
requirements in Syria, as a result of the low efficiency of the outputs of higher education
and as a sort of lack of access to higher education investment in human capital index.

Key words: Investment in Human Capital, Labor Market, Higher Education Outcomes,
Harmonization of higher education to the labor market.

*Assistant Professor in The Department of Economics, Faculty of Economics, Tishreen Uni versity,
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**Postgraduate Student, Department of Economics, Faculty of Economics, Tishreen University,
Lattakia, Syria.

220



Tishreen University Journal Eco. & Leg. Sciences Series 2015 (1) 2l (37) adaall Zui gilally 2alai@¥ ) aslall @ (i daala A

Lt -

t4adda

Oladind) L e Al Lladl) dadie b osa gpill JU) oy 8 Ly adadl)l Llad laa¥! )
Y jualic aal g s Gl il suatall o Cud o ey dald (bl sy Lialadl Cadlia) e
Y Gula®y] e paall ST oy Al GUSe paen B ol S5 s i AaaliY) iladsag
Schultz  abaidy) JUial 4isali 85 piny oyl puaiall 3 HLELY) daaal e Gupalaall cpolaiyly
Ul (il & ) diay & Schultz  galai®) muasl cua (K. Marx ,Mincer and Becker)
[ 1] sleay) JaT e JSG adaill e 3l Gl gyl

1850 cadaill DA (e daaliy da Ll o il Ly ol Mincer galaid) Leayl £ LS
Slocallall 3ol Jlls daliy) cilgie 8 sl ) g6 U dgbal) sl & syl o
[2] -dagal AUleal)

e (58 g 8 Lol LY oiay A (B Jlal) el U 8 L) Ol Gaw Lo o oy
cJanl) G lalliia (38155 Alaga

0SS slae ) e b clbaatl) e IS dalyy Ay b Il aledl) g U o aand) DA (g g
Jand) Gow cilalial) dub e 3yl A8

sdagl) A<sa

Sars Aysu A Jand) G clidlaiog Jall sl Glajae Gu ilsll Plaal 4 Gl A (4
Al Lo ydl) Ll 8 Ay S &)L

el dplenll clajiie dpe s (puad A sm G Jad) adaall o Gl il sl o (@

fallall dpalatll A (goinnn g L A A Janll Bsm B Aleall gt Jara g L)) Lasipy Ja (b

r4d)afy ) dran

sduad) doaa

On oolsill Pas) Jb 8 e B M)l sl 8 L) dal o oSl b el Gl e
& relall alaill adlsy dapl e ogall Gl 8L Gua cJeadl Gou Glllieg aalall aladl) cilajie
Agatil) Gl sy Lay dilajiie (st 4S5 gty LS 4y u

(b Jiai Cad) cpe Bsasal) Cilaal) L

coind) JL) Gy B el LY asgie e Capail L]

A 8 Lehlaty  Jal) aleill doegalls el lpdial) s 2

Baga skl Gpenly ey Loy w3 deal) Gsw claliaV o)l clayie 2adle 20 oln 23

el
&gl ciluad
Apsu 8 el zyad) sagay el adedll o alall BT G dysiee AN il ADLe Glla
Apse b el zyaad) sasay (DU e aleall Canal G dygine AN ) DL Slln

221



e ¢ ale Mg 8 dendl (3 sm il 43Dl (sae5 il JWl Gy 8 el LN

gy b Ul Badaill QA (sginay Jaadl Gom b Alaadl sai Jone G 3DLe cllia &

read) Lagle

@il JW sl asgie o Capll el gylail) HUY) (e A ghagl meid) o dlae¥) &
el bl Jilas & st gl e slaieWy . i) b L) 8y5 e o cnasl al clyylall af
Adaadl Hobadl e bl e Jpanll & Cua ((2010-2000)5580 4y 8 ralall adleill die il
E-views8 zaliyy e alae¥) 2 Gl il i HLaYs (s lasdl g€ i)

) clalhias

Caplaally chleall 3 iy 4y " gyl S sl a5eie SChUltz gola@y) Caye : gpdall Jlal) ()
W Gy Jsl e <8 iias Cijlaally chleall o3 oy ool ppadss PA o DY) Lens 3
[3]." sl

il il JWI Gy B el LenuY) Cagpen (S el Jlal) () (B padadl) Lafia)
Ayl asils wd) Juw 8 3l S Gl il kil adinall 51 Y1 Ghaae (e eda aladial
A inalls 2l ol Gins Al clasally alud) (e apall LY A adinal) dils G

Gl g Jaadl il Jeld 4 saiy o3 Y1 Jiay Jaad) G O aslaall e rdandl (3 gm
(Jenll) Gsuadl 138 Galis G (558 Jaadl Gsms Aan] S5 cJlaall (g0 Jaall (mjle pa Dpsliai@] Cilusnsalls
a3l G e laia) ol Apaba) Zaaii (6Y GalaY) (& Appill Dlsal) G asbeall ey Gl e S Gl
cpaaly Jasall (il juaiall (5o skl Wy dpaii ¥

GV JSall Jarl) om clilliia pa el aubeill slassil e oy dand) Gomd Mlad) auladl) daglga
sl 138 & Jualall el dgalse o 438 (e alaey

A8l il Al

[5]-(2007) cqaaall daal pall slae duljne

el dle Gy sl Jardl Gow (B oysdy ol J Gy e Sl ) Auball caags
oY) (ssias abeill G ADLRNL ety o3 el 3a uld DA G gy saall Sl

i) e dilall Jane s Ul g gl 7 3gailly Appusiall sl ANy plasind o5 Al el (3ail
2002 alal dglaie iy slatinly el gyl Ju) Gy b

oy o LY ailad aad A5 ) Aeadied) 23l e satid) &b DA e Gald) Jea s S
Aahall Ly @IS % 0.7 (ol adaid) 8 SLénu¥l e Sl Jaee il Gim ¢ Appu B gpid Jl)
Alid) ) ) aay a5 0 %1005 Bl Jaee il a8 Agmalal) Alsyd) 8 W L Adaw i) aaled)
On s I dgag Bys o Baaly ol (oM aagal cplalall 0pilE Jh 3 Aealis dgypn (A Alad) dpaY)
i) (gl Cuny ) i

222



Tishreen University Journal Eco. & Leg. Sciences Series 2015 (1) 2l (37) adaall Zui gilally 2alai@¥ ) aslall @ (i daala A

[6] Idris Jajri and Rahma Ismail ,(2010) :4.l)2e

Jalss (oAl Bl calall e Gl e giullall alaidV) sl ae f ) ] Al Caags
Aalle B Aaliy) sa gl JW Gy daali

b aaleill Ui Jawd )5 ) Auhall Caaliy cdilanl) 8 @l Slam@yl el e slaeY) Jig
Aalle 3 Jendl (3 ke (Bing Ly 3 S ST Allee 2 U5l ransy (53 JSIG Lalle

rdaall g lail) jUay)

o) Jlal) ) (B LS 2 ggda Yol

llyg Llie s Lany gyl el 8 aalus 30 e laall e Gyl i) JLd) (uly & W) i
S BEY) s ol JW) Gy L) cl e sl s i) ala PR Jag ailil DA
<038l 4335 daally aidall

s e glady) Calsas hleas bl ek o Gy sl @l G ) (B WY Capa
[7] -l 30k (e 43Sy

N yualic s cpally chlealls dga e Glasteals Cajlaals aplial) de sans taily Liadf Capay LS
paledll ol Sk (o QL) lgle diasy AN GG dea (e oy Jially GLSludly clalai¥ly Al dea (4
[8]-4kee (o Aaalill Silsilly wiliall UL 335 aialis) Cpueal 8 aalad lls cAgallail) e s dpelail

: ?.mn&.w. IS (ha (gpdial) yaiad) dsadi : Ll

saxwia Jiluy DA e G o Sars AL s Baiaas dansly Aadee (gl JW) () 3 L) )
aal iy (gillg ¢ el Jilusll o3a aal e als s bl AV o lgie JS Ll 8 Aldltieg e giiag
o el alesly . p8be e ol il IS8 (&) jeainl) Al (3 pSy maly S8 aped A il
il clgiging 1) el Uil e A Dulad) Gilaal) DA e Giady gid) Dl Guly (sS85 dpais
e

el QU (] ltie) e cadinally pdll 285 Les sk ) gan A lashadly il 55
Gilabials agilaliay 1Shals Loy i aelant ) ZEIL 4 2535 G 43S0 ) bl ciliSay) el

aall) Uil s ks caleny oLl AadU) eyl 2l g ) clleally Caplaally ) a3 e
£ WY panasidl AV daely Gl 4 g 438 (JleeY s el Cilida 1 AV dae) A agan 4l ) AL
[9]:52350 (g5 Jlec

:Schultz § gpdul) Jlal) () B L) 400 WG

Hae e daldinl iy cJial L salll el dade i ge Gl il gala®l Jsla
AN LAy 5y Jlea) BaaY 4y el cgad Jld Gl alaal) U gold QW G alaay)
St W) Gy JSal e S ey il plsal dpaiil Ll oliels adaill Al o sl S,

223



e ¢ ale Mg 8 dendl (3 sm il 43Dl (sae5 il JWl Gy 8 el LN

sl dams ab s JW b oy AW G T e e Gl LS S Galaalls clled) Gl
[10]- s

& ud Cua LB e (B DS L] (il JLal Gy (8 LD 5108 o geda daa
fasd A3lae DA Ge @llg ¢ i) puaiall 1Y) daally ey Ayl Gladaadl 8 JlaY) sl bl
5380 (130 (bl DLl Gy = deadl = V) )Y L) pealic 8 5ol Jilie caldl) & 530
[11].8Y1 853 jealic o LSl Gluidld Zalisy)

CallSl Jui G ¢plail) dlaay Aadiyall Sl Gl (e JS Auha Byg i Ao Jilsd S Cus
Lal capall Alad) L jall A6l 5 aleil) lee ALy Aol CallSall Jie 5 pilaall CadlSlly alail) dylany ddagiyal)
[12] Aselaal) Slsills dpadll) Sl Jidd X))

Lpbai®¥) Al Gl 1aS5e cate BN Gapall iy Y adell oolai®V) Gapall Al ol ilss Sy
OsS5 Lt SSY) Allead) () e Al Y] e (sandl Slall Lasii painall Sl il (ggina o alail
& ey saall Jagh Bléind sy adetll a1 Jalpall GG pa Aol Slmg onl L pbs elliy lals) ]
Rl sl agas e s o anhall JU Gl 3 SLEuY) e ST Al Sle as Ay 5530
Ligee ligiue o oelaa¥ls abaid)) aSha 3 agun LS cadiaal 2l o doclaal s 4l (35,4l
e Ly Apabai® ) Lpanll Y e 335 oo sill Jaa) 50l 3 ages Jlls ¢ el Algne st ) 8

AN I

t el jUsY)

1(2010-2000) 558U &y g (b salal) adash) 2Bl

A B ralad) addaill sl skt

Bl e clealall 58 @y et byee 3 dlad T el L aslaldl adeally Agall Hlaal a5
Agsati Aglee JS0 ulul) poas Al ol el (AAlS el ol 8 daiadial Al Sl daey Al

(2010-2000) 554 YA dy) geal) laslad) b all aeil] LpaS) ) hail) 2(1)J g

e ¢ Liac A 5ai Jora e e cloac] | 2 A0S bl
Ol | deyl) Dl | % DUl | DU | cpedidl | i) |l | clealsl
4GS Jd NN Aaidadl

2770 123 - 155137 | 16635 | 6910 56 4 2000
2833 111 11.4 172853 | 16755 | 6780 61 4 2001
3247 109 10.8 191590 | 17462 | 6466 59 5 2002
3253 5.3 201689 | 19617 - 62 5 2003
3304 133 8.1 218070 | 19290 | 8835 66 5 2004

224




Tishreen University Journal Eco. & Leg. Sciences Series 2015 (1) 2l (37) adaall Zui gilally 2alai@¥ ) aslall @ (i daala A

3541 132 7.1 233753 | 22796 | 8747 | 66 5 2005
2809 5.9 255634 | 27534 91 5 2006
2613 9.4 279614 | 24329 107 5 2007
2802 9.2 305419 | 30770 109 5 2008
2922 85 4.3 318581 | 34978 | 9363 | 109 5 2009
2798 84 6.3 338667 | 38599 | 10202 | 121 5 2010

.(2011-2000) cdsilanyl dssanal) cslandll @Sl Gifall clily o Aol calll 32 e juadl)

ale Ly (s (155137) oo apaxe ) s (DUl dael & €l kil 2(1) Jsaad) sy
Jy Adhaal clalaial) b asly Jaeey Ja3 ¥ 431 V) 2010 ale 3y il (338667) &lis 2000
AL GTY) ccbalaia¥) apen 3 DUl dae & 1€ b)) @l G (o G bl £58 Caua Calids
by aslally Y1 IS OO e Al B i (dad sy Akl gl DU aals 1y )
(1338667) ea¥) oDUall d3e &l Lasy dalllag allla (183418) Gy 3 2010 ale sLai®l (5 sialls
Go ST Ll o3 JSS5 ([13] 2010 i b (DUl Jese o (%540 1) G ISy 1y cplal) (i b
Ju Lals cdalead) gsod) e ST Al g dll & DUl U el ey Ja ) 138 o DUl s
el g i o b 53l dllily ¢ el gl Jodo o Uall Zidal Zail Jig e

Ly (%11.4) & 2001 e b DUl s Jane G V) DUl s & daualsl 32030 (g a2yl
Oo relall Jol) eV e gl ) OOl i Jane b Galedl] Gl (535 <2010 sl ¥(%6.3) &
LAY ale

(10202) 12000 ale sune ((6910) (1o dyaplaill Apgll o lime mae 2l (1) Jsaadl (o Liad i
de 1K (56) oo e dy) 8 LK se 3 Sl skl ) odlel Jpand) by i LS 20104l

G coaleaiVL AT 4K < Gyl Lggl) s lael ae G ¢ V) 2010 Hle 4K (121) J12000

Js o) 135 2010 sle LS IS g (83) LI camiatly 2000 oo S U9 pme (123)  dwil) <l
ccpiaildl sy Gl s ol (€15 W Ayl Al elael 2 Jasalpl O e dy o8 e

225




i9a ¢ yale g b Jaall Gme il 43Dle (5305 @pdill QU Guly b aeil) L1

B S S Ayl Agel) eliaci das W A0S JS1 OO A

-(2010-2000) 3580 4,08 J<t Dall sy A8 I Ay pail) Aipg) pliae L ghat 1(1)Jsll
(1) Joad ity Ao slade¥l Ealll d) (1 jaadl

2000 ale (16635) (papall 2o (IS Cua uagall 2 B oS el ) bl i S
. 20105 (38599) &b o ) 2l

(il (2770) 348 I DUl s &1L 2000 ple b 48 cps A0S IS OO s ety Led Ul
(2798) ) deail (aliai¥ L dawill o3 ciygle & 2005 ple b il (3541) Lobisine el Y Juail
all (ULl sae 8 52l LK se 8 30 Al pe e Ju e 2010 ale B LK I s
35S

Ay gu b ralal) adeill o gl ) ghaill: LS

Gsaiill ddan aleill 28y Cysy Ul aledll Ao gap AGe A el 5ol Al el oS
aadall lsdl A8 g5 o ihaia) Ges ADIAY Gl <y Lpatis slall Lae s Gread dal e Al
lgany Wly ¢ el 2 8yemy i ) dpaglail) OSSN (any Cipeds 388 GllM] ¢ daga Hsa5 ) el
5 omm metal) A L A Apadedll Jiluslly lesis WS aal QliSHs aleal) g s e gl AY)
[14]. Al cfysia

Cum alidly ey lean] mulal) B3ga dand (3 (goun JS30 355 Aala Ciine dgag el (o Lea
15] g1y e iy ectibabal) 285 o DUl uiat iy aliadl (ggine O fialdl Gany (5

Pl b s tlgia pgihd o bl 355 Al alpall (e Ao gena dngi Cpaleall ] dsally W
Leies dapall Jaldl e LIS (8 Jseadl) (S 3jallay maliall ¢ guy daliall GlalSeY] Gl (Gualaall ilsal)
el 3l o3a 3E ) (90 cpdae Iy Cilaalally cpdailall dlae] (8 5l 5l ) ¢lld (ghass Apypm
oS aISI U

226



Tishreen University Journal Eco. & Leg. Sciences Series 2015 (1) 2l (37) adaall Zui gilally 2alai@¥ ) aslall @ (i daala A

garl ol 35 e Hdle JSE P55 ) B gl Gand (I S

M b A U e il QL) uly faty alaa¥) GaSal ) adadl) e alal) (slisy)- 1
plin) (2)dsall by Ledii dus (LNl Al i ) Ml adedll daiazdll Al cililaey)
2009 e (%4.6) ) 2000 sle (%2.7)0e dalall d5jlsall (0 lall aibeil) Slaraia

.(2009-2000)558 0 &y gl iyl YT Algall Aalal) A5lgal) cha gieaiy Alal) ppdail) Aijlga :(2) Jgiad

oo ) aslail A5 e At | aslaill Ailge sai Joma | (Mal) aibeil) A3lga | sl Aalall d3)sal olal
% gall Lalad) 4535l % all
2.7 - 7310910 275400000 2000
2.7 20.3 8792999 322000000 2001
3.2 27.9 11244650 356389000 2002
3.7 38.1 15528050 420000000 2003
3.8 8.8 16891309 449500000 2004
3.5 -5.7 15925470 460000000 2005
3.7 13.6 18087615 495000000 2006
3.6 16 20974375 588000000 2007
4.8 33.8 28060970 600000000 2008
4.6 11.6 31323853 685000000 2009

02010 ipilasy) dssanall cplaadl gSal GiSall clily o slaieYl daldl ) @ juad)

20095l s b Jal adil e sai Jie Lagd 30 L) 1(2)JS pmy s
(2000

Il Balance grow ht
40.00— [ students grow th

Ill-;till

T T T T T T T T T
2001 2002 2003 2004 2005 2006 2007 2008 2009

years

30.00—

20.00—

GROWTH RATE

10.00—

-10.00-—

.(2009-2000)55580 &) g (B ) aslatll Aljlga sai Jora Waged ) il :(2)JSal
(2) Jeaad) clily Jto Aaie¥l daldl da) Ga :jaadll

227




e ¢ ale Mg 8 dendl (3 sm il 43Dl (sae5 il JWl Gy 8 el LN

At 310 2005 e ((68129.5 ) e (Mol el e asSall B Ga Ul et pil LS
%044 1a)3 535 iz <2009 ple 3 (98323 ) il e asSall Gl e

(2009- 2005)5,580 (38 &y sau 4 ol aaill o ras€all Y (o i) Gasaai (3) sl

Gral sl Jae | g Al s DUl e Gl (oesSall syl el

GEY) e QI | asSall iy el asll
Yo sasSal Sl adeill e

- 68129.5 233753 15925470000 2005

3.8 70755.9 255634 18087615000 2006

6 75011.9 279614 20974375000 2007

22.5 91876.9 305419 28060970000 2008

7 98323 318581 31323853000 2009

2010 cigibany) deganal) cslaadl (Sall iSall clily Lo eVl daldl d) Ga: jsaall

b G V) Gyl 1 e allall et 33y ¢ Jlall abedll o osSall Gl 50l e a2l e

13 dad O JE Ll sl gy s capal) Jsall e Ay A3l sl sgiadl 050 Jile iy

4421 5 prall 3 Np 3442 ) Jesi Lty <2009/2010 plad Y52 2239 caaly dyjsu o Jaws sial
[16]usss & V52 4634 5 Gl 3 V50 45005 oY) & Vs

5000 4421 4500 4634

4000+ 3442

2000+
902

10001

s Luge ) G359 Sl gl

tdgyad) Sl (e Ay Aijlia Ay san b Alad) pdail) o (Y (e cullhal) qasea Jaaugia 3(3) JS

cliglyl dlaty (aldll lgal) jaigall Aadia Jao Ay puan b aalaill o alall GUSY) Glabiw pi cuall iyl jaaal
2010.13 Ayl S5l pan b Aalal) clijipally alad) lisY)

Caal Clagind ge Glaaall Jae DA e dgyse b alall e Glayl 8 onlay) e sy
38 aal gl ) e (ssasall 3L e G ) AilaaYl iyl KU Akl e sasasadl dacY)

228



Tishreen University Journal Eco. & Leg. Sciences Series 2015 (1) 2l (37) adaall Zui gilally 2alai@¥ ) aslall @ (i daala A

sthall gsid) (50 dgmalall LA Lal LI (any (3 lal) e IS B paladl ) sl
S Cleldlly A Gl pladl

daaball Agl) umnl Dpuilly (DU mae g i) (4) dsandl by el tgwae JSd DUal) dui=2
2000 ale Us(22) DUl (e dpaeil) Aiggl) gme ai awgia il Cua ¢(2010-2000) 55 Dla
2010 Je b il (33) I Jeadl oyl &

(2010-2000) 4y gl Claalad) A (ussa J<U DU 23 :(4)J g3

Oode S O s | Ol e | dalell dagell o Liacd alall
22 155137 6910 2000
25 172853 6780 2001
30 191590 6466 2002
23 201689 8702 2003
25 218070 8835 2004
27 233753 8747 2005
30 255634 8495 2006
39 279614 7251 2007
37 305419 8340 2008
34 318581 9363 2009
33 338667 10202 2010

.(2010-2000) 55ill Ayilany) deganal) clily o saie¥y calll J) e @ jsad)

b ot (Radiglly QlallS) dleall LNy (A 3 5aalS) dApylail)l CLKH G Auil) o2a s
10 JS0 aaly Die QIS dlaall @l g 2005 ale 8 s (90) IS anls (3dey Anala 3 SV
o eSaipns Aleally Akt LI (DU ) dpaglatl) Aggll ¢ Liae] A 3 oY) 138 ([17] DU
G 8 ol se &Y gl Gl e ST Alead) LI 8 et 250)alld ¢ adeill 2505
o plead) Cana 08 LIS 43Y ol Baga Cpnd e 0 1305 cHuyil) Aggd) e liach sae pa cauliie dleal)
COl e aledl) Cuat Ao WDl Al o (1 dgslladll sagally i) slae) e 4y caly (DU
caalail) B
& DU Jane (o LY A G by e o 2 oralall alaill 3 Gaial) o 58S 30 -3
caly o G cyskis (2000) ple (%43.5) cal Cun g VL sl Ay b dgesall Ciladlal
s «(2010-2000) 355l (3.6) ) (~13)0e cmindl o 3sadll caalii LS ((2010) Hle 3 %48.2
ol dpmy Gl ) ALYl daalall Jsio Laad Al Al ool el 2Lyl e Jy b e Do s

229



e ¢ ale Mg 8 dendl (3 sm il 43Dl (sae5 il JWl Gy 8 el LN

o S el e wlaill S deal) 58 ) (o) sl e B0l GY) e ST S Sy

:(2010-2000)4,; sl laalal) 3 Lo liia¥) goill Gun aguuSsig DUl 2 gkl iags:(5)d gl
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el Cpaiad) Oall sae %

0.77 -13 155137 43.5 56.5 2000
0.81 -10 172853 45 55 2001
0.86 -7.5 191590 46.1 53.6 2002
0.89 —6 201689 47 53 2003

0.90 -5.4 218070 47.3 52.7 2004
0.95 -2.6 233753 48.7 51.3 2005
0.99 -0.4 255634 49.8 50.2 2006

0.98 -1 279614 49.5 50.5 2007
1.02 1.2 305419 50.6 49.4 2008
1.05 2.6 318581 51.3 48.7 2009
1.07 3.6 338667 51.8 48.2 2010
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17 dgaill fppiia 1(6)J gl

Oo3e IS OO 2 | el aleill Ajle At | pmalad Alleall Jne alal
Ll lsal) Jene e | Allead) Jone 0
22 2.7 6.200000 2000
25 2.7 6.300000 2001
30 3.2 6.280000 2002
23 3.7 6.600000 2003
25 3.8 6.340000 2004
27 3.5 6.380000 2005
30 3.7 7.300000 2006
39 3.6 7.700000 2007
37 4.8 8.300000 2008
34 4.6 8.500000 2009

Laldl dae) e e

: gl cilagyall 43,0
) il
Dependent Variable: ER
Method: Least Squares
Date: 11/18/14 Time: 14:31

Sample: 2000 2009
Included observations: 10

Prob. t-Statistic Std. Error Coefficient Variable

0.0275 2.774914 0.241424 0.669932 PE

0.0306 2.700471 0.028298 0.076418 SFT

0.0169 3.119719 0.745820 2.326750 C
Mean dependent var  6.990000 R-squared 0.852030
S.D. dependent var  0.891154 Adjusted R-squared 0.809753
Akaike info criterion 1.191293 S.E. of regression ~ 0.388697
Schwarz criterion 1.282069 Sum squared resid 1.057599
Hannan-Quinn criter. 1.091713 Log likelihood -2.956466
Durbin-Watson stat  1.651747 F-statistic 20.15348

Prob(F-statistic) 0.001246

Laldl de) e juaal)
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sy DUl (go alaadll Canal (n Aggie ANS G ADe la Gl & e loaf may
& bl e %85 ) x 1385 0.85 pasill Jalas dad cirly LS %5 ANS (e die aglail) £33
&) G (%15) By zisall & A3 chsidly s (Alead) done o dpralall Alaall) il sl
(Al Jalse

jointly ) alill Luadl e lee i Al chysid) o e Jy L 4350 F Statistics ¢ L
Ayl Glsd) Jiaty ddlid) chlaaY) (ay shal & Lilas) zisall daua e agllly | (influence
.z dsall

Al Jidie

: (serial correlation)  slal L,y 1

Breusch-Godfrey Serial Correlation LM Test:

Prob. F(2,5) 0.9800 F-statistic 0.020255
Prob. Chi-Square(2) 0.9606 Obs*R-squared 0.080369

Al gm (S5 Bl agag s ) (Breusch—-Godfrey) jlaal sk
:(Heteroskedasticity) ulaill axe 2

Heteroskedasticity Test: Breusch-Pagan-Godfrey

Prob. F(2,7) 0.8478 F-statistic 0.169116
Prob. Chi-Square(2) 0.7942 Obs*R-squared 0.460918
Prob. Chi-Square(2) 0.9587 Scaled explained SS 0.084409

P dad (N Sl cpls DA ARG d9a 22 ) (Breusch—-Pagan-Godfrey) jlaal uiy
%5 e S
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:(Histogram-Normality test) skl a) sl 3

a4
Series: Residuals
Sample 2000 2009
Observations 10

3 4
Mean -4.00e-16
Median 0.009049
Maximum 0.493361

2 Minimum -0.483064
Std. Dev. 0.342799
Skewness -0.126707

1 Kurtosis 1.747477
Jarque-Bera 0.680430
Probability 0.711617

o

-0.50 -0.25 0.00 0.25 0.50

%5 o »SIP Aad (Y aplall apysill i z3salll sy of ) Jarque-Bera laa) s
:(stability of regression model)( CUSUM Test) jlaai¥) =354 4 bl losle

2003

2004 2005 2006 2007 2008 2009

—— CUSUM 5% Significance |
s z3salll G CUSUM test ) laal iy

Ay g b Janll (53 clthiiag lad) adeil) o o ABlall 0

A il (Sl adell Sl e AulagV] Ol e desene i ) el cilasia
ity AasSall Caall Cya L painall g ) ala® s Lelainl) cNsailly ulsilly ClsbaY! (e de sand
Bl Gty Laeill ol CISuE i 8 gy Ll 3llie Cilide b dsededll aplidl eyl
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10.7 155137 16635 2000
9.6 172853 16755 2001
9.1 191590 17462 2002
9.7 201689 19617 2003
8.8 218070 19290 2004
9.8 233753 22796 2005
10.8 255634 27534 2006
8.7 279614 24329 2007
10.1 305419 30770 2008
10.9 318581 34978 2009
11.4 338667 38599 2010
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e n zall A 15 Ge ST dap Gl mgy i adli ) Sl aledl) e gpail) Cona (ghs
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opmalall (DUl al el 5aly Layl 2004 b ojlaa) & 53
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38 lily dalad ge 2 Y Asm (B deall (o Glalialy Jla) adadll Gilajde (o @5 (530 Adjad
Ggadedl) D) s Jesl)

(2006-2010) :358) (e Ulaad) o3d gai Jirag Guralad) cplalall 3= gy (8)dgaad)

% Wlead Jana (o Gpnalall Alleadl Gus |G cpmalall clelal) 3 | S0 cplalall e sl

7.3 352498 4860000 2006

7.7 381271 4946000 2007
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8.3 400010 4848000 2008
8.5 423913 4999000 2009
8.4 425076 5054000 2010

.2005-2011 Adslaay) depanall cplaadld (@3Sl cisall clily o slae¥l dald) da) G @ jadl
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6 25974 433000 2006
6.1 27943 454000 2007
4.9 29029 595000 2008
7.7 34241 443000 2009
9.8 46542 476000 2010
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0N edae Ruajd o Jpanll b diiajh cl) paddll bl gl o) WIS 45 Schultz gala@y)
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aeed Al B (o cpa 3 ¢(2010-2006) 3kl 58l Jana (30 %59, 1 Haass ()51 (90 Leg 4815
35l Jaae oo %9.8 At sl Lygll saledd) Gsleny ol O cpfiy %47.8 s Aldad) Jasal
o sial) 2 laall 30lgs Aleal Lailly W % 18.8 s Allad) Jandl ageal Alllad) G o s cAlalal)
%11.9 s Alad) Janal agedd Alad) Zs o cpn 3 cAlelad) sl Jane (0 %901 dpass (510 agd
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7.3 8.7 9.7 14.6 59.7 2006
7.7 8.9 9.9 14.7 58.9 2007
8.3 10 9.7 13.2 59.8 2008
8.5 9.1 10 14.7 57.7 2009
8.4 8.7 9.6 13.8 59.5 2010
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9.8 14.3 20.4 14 41.5 2010
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