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0 ABSTRACT O

This study aimed to examine the impact of transport costs on the on the volume of external trade
between Syria and China during the period 1992-2015 , based on the study and review of the
theoretical and experimental literature that links transportation costs and the volume of the trade
exchange based on the Gravity Model. In addition to a Empirical study based on the gravitational
model of (Piaszynski &Macizewski, 1972). The ARDL methodology was used to test co-
integration after the KPSS test of time series stability.
The results of the standard study showed a significant and negative relationship between transport
costs and the volume of trade exchange between the two countries in both of the long and short
term, which is consistent with the economic theories and with the standard studies that dealt with
this subject.
The long-term parameters of the model indicate that there is a significant relationship between the
different independent variables constituting the standard model and the volume of external trade
between the two countries, except China's GDP variable.
While short-term model estimates indicate a significant correlation between Syria's GDP, China's
GDP, China's population and Syria's population, and the volume of the trade exchange between the
two countries, while there is no significant impact of the economic distance between the two
countries in the volume of trade between them.
The study excluded many variables that could be included in the model due to the absence of data
related to Syria after 2010. Therefore, the study recommends conducting further researches and
studies about the impact of transportation costs on the volume of external trade between the two
countries after adding other variables not covered by this study In the Syrian economy.

Key words: Transportation Costs, External Trade Volume, Gravity Model. Syria, China
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) Gaad)

)l 5l 5 pedal) Al clplall Jla b gladl) Jalal) b Jal Callss ) .
Gandl il il @iy dppad) Laglal) el Ciliaae (e Al 33 Ji CallSs duaal .

Ailal z3se e sl YU Ail)
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) Lagla

Jal) CalSs  ABa) cipud AN Apaleaidl] bl algls DA e ) il e Gl el
QAL e aall Al sylail) 6 cadlsall oda 1 clln Al Ayl ciluall ALY daladl 5)laill
Adlall Fise o S wld A o Gl adel Gl A Ay <l DAl
Pha pall pe dpgd ylaill Jalill aas e gl Jall adlSs 51 LY sl (Gravity Mode)
s (he JS 8 U] e apally o) - Lobaii) laliss) 4)5m Lgd cngs 55 (2015-1992) 5l
g i) Jlae 8 coladlalls bl e el Sl @lldy aylall allad) olas - ) g Uailly dgnlad) 3l
Lo Lags W ¢ catldVls  Jsall dpnaall o dpalai¥) ) ghaill a3 Lay cpeladll oda sai jéag (g)lailly Il
323wkl y ALY Agylail) ALY se s A€ el Clipeil) Joaad DA e (glaill Joliill Jgus e yals (3laty
Js3 Gls Apses co A £ 1Y) jualics ald) e S AS5m Jeud ) Glsil (g el s ) il
sa lagiy bl 4ysud oLV Auldl Cidje 55380 038 e 51 dial) Culgindl 3 4l ) dalal. L
el o ) 3yd s aneli 3 sl A5 (AT dea (s den e Faubid) leagl) e Ll Ll 358
el saliaiay)

iy o BUaily .2 58l ) #3gaill Jlga iy AU chLiay) din & EViews8 zaliy alasiu) &
KPSS —Kwiatkowski —Phillips—Schmidt- jlaal e alae¥) 23 cduhall Jae < paiall daall Judlud)
dcysd) Agelll clilalgall A Hlaa) dagie Jes JAiell dudlddl o€y b LaaY Shin
Pesaran et Al, (« JS Jé (e &ysh Al - (ARDL ) Autoregressive Distributed Lag) approach
S ) 23 mes A e (2001) Shinand Pesaran and Sun ,(1998), (1997)
0S8 Cuay(  Distributed Lag  Models )ic)sall ¢Uaiy) cilid ~3laiy (Autoregressive Models)
say LY g STl saaly 55y Leiladly el Zpadil) ciyaiall ads lead ol 8 Ay eyl Alull)
s AgulAl Al

Zigaill il Uay) >

Clagl) Aay clgihanna Adsal) Aplail) il dagdyal)l Ll o aal) 8 dgdlall 23ea dldie) &
Al sl ) sl & ARG Al z3salll 1 daay s L alud) oY) LY il (sl
Leganns Lol dafiy G G @3atl e 5 (3 ¢cianl Ladlal) 5 e 4l A3l 230 2y
( Tinbergen ,1962) 4uly Alsladl) o2a Le cupela ll cluhall ol (e - Login Joai ) Zilally Le
L2 o8 Zudlall Alslae (bl e 2dgall 5ylanl) culdand 3ld Al Jsf Lalis o abaid¥) JalSall cilaaas Joa
Jsall galia®¥) aaall of e 151 Cua (Linnemann, 1966 ) duln laess « (1963) Poyhenen
- pbad di sl s Jsall o2 G Adhaadl Aladlly Ay J JlaaY) sl &Sl e el
O Aoadad) Bladl) (3435 o))y il Al Ayl dalgall (e - sl G A8lasall B0l ae ) CRAISE Sla3 Cus
Ll Js
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desanar e mdsall 13g) JIET sae Cupels ) L ull) SLaBY) e dgag e lalad zhgadll 1 i
Ll 3 gl ) Jaadl 3 sall e Adlaldl 23
() sl ) (i) Dsall pa 5kl (385 Blety Lo Apdlall Tawadl f o) 3 5ill Capay

¥on .I"J."""
T: = derm———t—

sy 5 abia (i) s ) (i) Ayl (pe golal ol =T, g

leailiy Lalia (f) Asall golesi®Y) anad) Y Jlea¥) ) gty Ltia (i) Alsall galsi@V) aanll Yie culi = A
byl ol s siey 5 (¢ ] )olsall Gn JlaY) sl cljia LS dulie diluall = Dy Jlaa) sl
Al Aagal) 38k ale W J<al) ) Asbeall Jysaia

Ln (T,

i
ana) dals cibaie D clagled e alae YU (p) uidl) Jeall o gyl Gl Sple ) iy Uag
Lgyd Guliie (81,82,83) zasedll ilales JSy (0lsall G Adlusall ¢ 53y gisal) Al aaa ¢ 5y2mall Al
(2011 cgspals Aung ) Adlusally Joall alaaly s yudall dy)lanll i)

s e Unp Tedn V) ey ¥ Adagd) dipemy L0l 230 of ) ed Ll ciluall il )
ddagiyell dlay) Glpatiall e el ok ojgkai &3 Tinbergen 1 gadall Audlall =3 ga8 2y llaly L3l
Lissie oWl aae cadmill il cipalal) eSS ) e laty) S el dgaall el iall il (Aalily
Adlal) zisah Cipe Lo sas( 2010 V5o ) piliall ial) HLEWY) Gl cCapall bl el Jao
e pud Wl JISal sae lly 32T sl

Jaill Adjas ) Adlia) agin ddladly adagl) Ledaay Jsall G slasll dayy (3 (Poyhenend) galaidy) z3sa
At Gal) 22l dslaay) cildadl (e AT 2

}r‘:"-l }r oo

@ dae ISI i)l Jalea 2 B 4
Lxpall 3l 5laall Oy ISl 2any Aadiye Cilyise o gsing @A) (Linnemann) galadyl z 3

y=ILn(A)+o,Ln(Y,)+a,Ln (Yp)—oasLn(Dy)

T,

T, =¥ ¥ AP PR D P
7 i Fi 3

i i
(i) sl g (1) Asal) e IS A Q&) 232 Py P
Aol LB asag e s (Vi = 1 Cum (1) A 5 (1) D) o Al el Jale =V

sl o3 G Aliad EE 25 Jla = Vij

zisa G Alad®y) Al Jele Maol s (1972) ol Piaszynski ', 'Macizewski o Lsba@y) Ll

Linnemann

. R E R A oy Oy oL 5 r i s
T:;a' =g X, Ij.. P .P_; 'D:;f N >
(T5]) cpaldl Alea¥) Jaall milill e 280 Canad oy @il ) Agalaid¥) ailuall = W
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LUl culks (2002) "Andrew Rose < 25aY) (saleai®l dpilall z s daaal iy
T, =aX,"Y".D> Lang,™ Border,™ Colonizer, *.Re gional,” Cu ™
¢ (cpldl G leain) il ) Colonizer; ¢ 48 juiall a50al) ) Border; (48 jikall 421l ) ¢ Lang;
Aaany Ghie g (Ol Gw Aeall 3255 ) Cij ¢ ((4ylas lélE) 25a5) Regionaly
o Aubpal aaiig Lo BES sas cpladl) VA Gady Led dle Ay 508 i Ldlall z3ge ¢
CullSs b pmliasl ) 5aly s S Jalsall (e 5aS 230 4 a0 0Se s sl o Ayl culil)
S oY Gall 1 L oplial & @l L(Ben Shepherd, 2013) dgieall Jsall cpn Aglaill cilisal)
ol pe Ay gud oAl il e Jall s
: dagiall daagial) >
Alfpiiag Al zigad @
Piaszynski ', )zisi o cmalls dpse om @il dolill aaa 8 Jull Gl i duls ans
Loall 3 (1972) Lle ('Macizewski
oy v Uy L2 8 oy O ggr g
Tg =gy, };- L .P_f_. 'D:;a' N i
TRADE; = f( GR;, COUT;, POP; VR;) : JUllS 7 3saill dualyyll dapall (s<5 Cuny
ale Wl deall ) Lty
Ln(TRADE;)= a, +a,In(GRy) + azln(COUTiJ-)+ asz In(POPy)+ a4 In(VRy) +et
slae (b 20 Aglald Jall jsal o sy b)) Zosall 8 aasiedl $heall dilud) e Jlaiul &
il )5S0 ciluhll e el e laldie) Guall 8 slgrid o lisay 4830)

bl jibaag 7 dgail) chpitia cpu (1) ady Joaad)

xadl sl o3a) ol
UN Comtrade Databas Imp + expo Trade slaall Jea)
United Nations Statistics Division daaylall
Trade in commodities: comtrade@un.org
Trade in services: tradeserv@un.org
World Bank, National Accounts Data, and OECD | alad &3) Hlxul e GRc shaa) 3l
National Accounts Data files D¥sall 52005 Opeall Ay
National Accounts Estimates of Main Aggregates | | alal a5l Sl e GRs il il
United Nations Statistics Division Ysalls 2005 Agul Alaa¥)
Lealled! dpaiill iz alad 23l 5l aie GPHRc e il Gl
World Bank Accounts Data and OCDE NYsalls 2005 sl il
Last Upaated: 08/02/2017 Opall Al
National Accounts Estimates of Main Aggregates [ | alal 2yl By e GPHRS e Dl Gual
United Nations Statistics Division Neally 2005 () sl
Apsad Mlaa)
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World Bank , Doing Business Project cob 20 dsls Jun Heald cout Jall el

SEA- Distances. Org/ AN Al g
sl 5L e g pall slerids

LI ¢ s 4 Ln Sl LS4l bl +

Lalla)) Luaiil) &pise «World Bank , data base POPc ol S 22e
Last Updated: 05/02/2017

United Nations, Department of Economic and POPs Ay S 22
Social Affairs, Population Division (2017). World
Population Prospects: The 2017 Revision, DVD

Edltion

National Accounts Estimates of Main Aggregates /| | IGPHRS . GPHRcl VRsc Aol ddlel)
United Nations Statistics Division
World Bank Accounts Data and OCDE
Last Updated: 08/02/2017

d Gl dgadl) Cilalea a8 ¢

el il (e Bl Cupmi o Jlea¥) sl @bl Jie 4o cld S Sl L)l Judldl plaas o
lalsie 3 LY aey Chat Ml L Aala®Y) Lall Judlad) (e bty Sland) ssine ¢ Jleal)
Sl s el WDl e sl dea (ilsys .(Greene, 2000 ; Nelson and Polsser ,1982)
Spurious aily laadl o Gldeadl s 4 (grall Glapadl Al aladiul e e Jeass (A
il .. (Granger and Newbold, 1974) Ll JYsiu¥)y Jiaill b JSLie ) 48l (%) Regression
Aia3l) Judlad) g Ay (3 Ll Uayl Bl Judldl i) ey

(Unit Root test)dg sall 4aia)l) Judlead) 4380 L5 .

gl duddl haal sy (KPSS —Kwiatkowski  —Phillips—Schmidt-Shin) jlaal aldie)
ULl Jis (ADF Augmented Dickey—Fuller) J 4seill Judlud) i) Uil of (e B sy yadl)
Al Judiud) Jhil pany B paall (b Jsd () (35 3 (Shan) Saaill dadis alud) pandil) (4
(Kwiatkowski et al)  ,Laa¥l 13 # 5l ADF jlad) ddled 8 Camial) dngl (s alley LaaV) 1
Qe gy Multiplicateur de lagrange— LM = =i)e¥ Cieliae Hlodl aladiul Je adels
AL ALl L) Qe (5yfise Aludud) ) Bans Jda dsmy adey AN Lol Lum ) Hlasy  (KPSS)
LAY 13gd daulall sl acias . (Kwiatkowski et alc1992) . (sjiwe e ALulul) (5l ) Bany j3a asas
(LY L ) el dumpl (=i akKPSS ad ae dylie LM statistic a8 e
iyl e 2nall sl e dapdiad) Gapall adll o 58T LM J Lpund) dlasy) dedl) culk 13)
daall 2l e sl LM dglaal cul€ 13) aaall dumjill s & . (Kwiatkowski et alc1992)
.(Lardic et al, 2002 )

o L B oy gSin A D-w@ms,@p@m‘é&st;maﬁé,ﬂz i e i Jalaa A Bale il 31 laady) - (%)
s uad) dralgd 08 Y 8 Al (Slg ¢ Agle
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KPSS Lid) aladiuly sasgll jda Ll milii : (2) B Jeaad)

Different Level Aoyl | sl
Intercept +Trend intercept Intercept +Trend intercept
e ddgaall dagl) die ddsaall dagll die ddsaall dagl)
U T (o “9%5 (e
0.146000=%5
0.463000 0.146000=%5 0.463000
0.104225 0.125059 0.213569 0.332712 I (1) | LnTrade
0.111017 0.290006 0.681321 0.289293 I(1) INGRs
0.094139 0.461699 0.711936 0.486558 I(1) | Ln GRe
- - 0.136822 0.303992 1(0) | Ln Cout
0.127464 0.316281 0.354058 0.391497 I(1) | Ln POPs
0.059680 0.451296 0.146681 0.555885 I(1) | Ln POPc
0.111288 0.330708 4.963590 0.332928 I(1) | LnVRsc

Eviews8 malin wlajia

ahlis sladl deas ae el (B oBjiee e el DO ahae o (2) A Jeaad)l e B
InTrade, InGRs, INGRe, )aJull Zuaill Judadl jlaadl 4 guadll dasll Eus o(Intercept+Trend)
Calgiue 3 Bjfiee ye Judlall oda bl dds0al) dadll e ST (INVRsc (INPOPc,  InPOPs,
& Adsaall dadll (e yraal e Lypuad) 40l (INCout )Jaall Cadl&s il dejl) Alulud) o Uil
algine B jie Apia)l ALalull of Jgiig sl il Jas JEIL 5 sl

ek bl chsial dall Judlall ) Gl e Al JSlll bEuY KPSS jlual Galy
InTrade, INGRs, ) atll Judludl e S A saall dal) (e praal el &) dadll (f Giladl Jsaal)
(e B)yThua Lﬁi S Bl e 3y & bl sda Julls . InVRse INPOPc. InGRc, InPOPs,
(1) A

:ARDL 4ihlgiall dejgall 43l cilgadll SIA jlaady) g dgad Jlanialy & fidiall Jalsil) dngia .
Clyial) apen Ly (Wi b 3yiis (INCoUL) Auhyall 8 i) Jisdll jriall Aol ALl of Ldla
oailiady a3l (ARDL) dmgie aladinly ey 138 .Js¥) @il ic byfise Aliidly dalill gAY
i3 Cua Johnson 5 Granger J el il JalSill clylaaly 4lie 5 yuaill 3l dodlall Ala 3 Juaidl
zisa o) ke 5y Q) dpsd) Jalall Gyl e Bl ST Jiglally jaadll sl b ospid) Culaladl)
o & Jyshally saalll a3 syl cihrially ol el 3LelSH) ALY yaa%y =ay (ARDL)
dapa S . (Pesaran, et al, 1997 ) Jdushll Ja¥1 @bl ge suaill Ja¥) @il Jaadys daladl)
D) Slales (B)diai Abbeadl [l e Uasdl ) juriall dddee 5S5 Cusy(ARDL) z3sai 35 73 saill
sall ) pie s ol g A syl sl Glalas (V) V) Gl Clalas it Laiy, Y1 Al
sl e Hadall asl) o Uiy adalal
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A(lntrade), = a + B, (Intrade), y + B, (Ingrs),_4 + f3(Ingrc),y +
ﬁ4[lﬂcautjr—1 + 185““?’9?’5"):—1 + ﬁﬁ(iﬂpﬂpcjr—l + ﬁ?[invr] e-1 T
EE:inﬂ[lﬂgrs]r_i +Xi, }Az A(lngre),_; + Xl }agﬁ[lncuut]t_i +
EE:;‘ Fq_ﬂ"[lﬂpﬂpsjr—i + EE:;‘ }AEE'-“”PGPC:]:—:‘ + EE:;‘ }Aﬁﬁ(lﬂvrjr—i +
i }”?&(lntrrxde:] i T &,
5 (SC) Laa (yplame Bale aaiinss (N)deysall olady) ciliié Jola aoat) :4ualial) ‘ghalidll )3 yaas jLad)
 (3) b Ussadl g ek (AIC) 5 (SC) G IS Aad (A o ol a5l Jsha LEAI & Cua ¢(AIC)
Oyl i) shals Qs JElby (2) sl ve oo shlall julead Laall Aedl

(‘shalal) b ) 3Ll laa @il (3) Jaad

Lag(1) Lag (2)
Akaike info criterion 39.69265 33.34036
Schwarz criterion 40.38900 34 .33515
Hannan-Quinn criter. 39.8478 33.55626

Eviews8 zalin (385 cula il
(Wald Test ) zigalll clpiia G Ja¥) Ay 435058 ABe 329 JLadl -
Ja b .zisall Clystie o Jal) dlsh 48 ADle agmy Ll Lladl 3 ARDL dagie Guda callay,
Gl asti Gl Jals o uadlly dyshll cpla¥l 8 i) i) Glades i 23 D o2 35a;
Glpaie G Ayide JolKS s adey ABEN aaall dumjd Hlid) S Cua (Wald test) Pla (e (F) diilas)
(:daY) Alysh 35)5 Ale e )z dsall
Hy:Bi=p2=Pp3=P4=P5s=Ps-p7=0
iz dsall Cilyiia (g5t G dashal) Ja¥) 8 @i JalS 3D asas el sl Jilie
Hi:Bi# B2# B3+ Pa# Bs# Bs# B7#0
«( 2001« Pesaran et Al ) JS Leaay Al Adsaall sl ae (Wald test) ,losy (F) dblas) 45l
On b JalS Al dsay Aplal HLEAY L dygine dg0a e Lially Llell agaall Zajal) aill jedin Al
Aelial) cfyrially JsY) L aie dlalKad) cyuid) o Pesaran et Al o JS i 5 -dd)all cl i
il 758l oY) aall e 5T Aypuadll (F) o cul€ 136 L JalSall cila gy (i die (35S ) lalgiuse 2ic
3sass dall Gl iy JaY) Ayl 453l ABDe d5mg pae Apash iadyi (g) poall Apcasd (b Ll el
Al et e JelKs

(Wald test) JaV) dlgh A8Ne agagl agand) (o RORPIENy i :(4) ¢§J Jdeia

Wald Test:

Null Hypothesis: C(1)= C(2)= C(3) =C(4)= C(5)= C(6)= C(7)=0

Test Statistic Value df Probability
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F—statistic 11493.64 (7, 1) 0.0072
Chi-square 80455 .48 7 0.0000
RN (1) (0) Ble 3pm : il
1% 6 .151 4.104 JaY) Ak ALlKs
5% 4 .445 2.875
10% 3.728 2.384

Eviews8 zaliyn 38y cila il
The critical value bounds are from Table Cl.ii (Pesaran et al., 2001: Tl). * k is the number ofregressors. : a 4s3all adll

S o (F) Gslaan Lpunall dadll o Cas Auhll 2350 (Wald test) gzt jeda (4) &) sl o)
Alg ADle agag ate ) aaall ks Jas Y b, (Pesaran et al, 2001)Jslas a5 alsaal) asl) (4
Go O8I gl clysiall Gu JaY) Ak Al ADIe 35a gl dill Ganill diis ((JaY) sk
wailly Jyshall JaY) G 2 3salll Cildlaa

snailly Joshal) culal) 8 g dgalll cilalea yuai .

dashll Ja¥) A ¢y lsl -

Glalee 58 prany dugpdal) Alisal) Ghustiall Gus @) dalall aas (g Hjide JalSS ABle 3905 ()
cJashll Jal) &z 3gall

Intrade alil) yial) Jushall Ja¥) cilalea il (5) o) Jsan
Variable Coefficient t-Statistic Prob.
LNTRADE(-1) 1.406065 4.551952 0.0003
LNGRS(-1) -0.266924 -2.967721 0.0091
LNGRC(-1) -0.000223 -0.525242 0.6066
LNCOUT(-1) -1417264. -2.672800 0.0167
LNPOPC(-1) -12.71131 -2.532309 0.0222
LNPOPS(-1) 1204.814 2.627227 0.0183
LNVRSC(-1) -996060.9 -2.168198 0.0456
R2 0.914929 Durbin-Watson stat 2.238431
Adjusted R-squared 0.883027

Eviews8 malin cilajia ooy Saldl Jé (e i paaill

sima e S agas ) (OLS) gyruall clagyall diph alasiuly dishall da¥) cilaleal juil) gils s
aaa Oe Uity Jll Gl g il o ol - onld) o Baslal) el aas JEI CallSS G %5 (s die
GSla¥) ol &L e IS G Asiees Al Al dgay ) 2l s G L legin g)ladl Jall)
Faladls Lsine WDle 353 (s - @ladl) JoLl aaa g Aleai®) Ailaall copuall (b QIS e cgsad
Lol O (plaal) Jalal) aaa g Basly 55l Unsal) )il e saay cdyon (8 QS 230 e JS o
O ) ndy Jadl aaaill Jalee of <ol g olall Jolal) aaa 8 cpeall Jladll il g Y Ly
Bsa o an pdse sas paldl G (ladll Jolall an (0 % 88 s e 3)lal) Al <l il
sl 2 3l
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(ARDL) 7 3gail Undl) rosuall 7 dgal culyali : pmeal) Ja¥) 4 ¢lsil)
saal) Ja¥) Clalea i85 :(6) by Jgaall

d(Intrade ) alil) il

Variable Coefficient t—Statistic Prob.
D(LNGRS(-1)) -0.078213 -2.171531 0.0729
D(LNGRS(-2)) -0.162757 -4.928202 0.0026
D(LNGRC(-1)) 0.006241 7.136291 0.0004
D(LNGRC(-2)) 0.006690 7.634321 0.0003
D(LNCOUT(-1)) -553727.5 -2.983150 0.0245
D(LNCOUT(-2)) -665704.4 -3.428486 0.0140
D(LNPOPS(-1)) 2130.890 9.012442 0.0001
D(LNPOPS(-2)) -305.0033 -0.890420 0.4075
D(LNPOPC(-1)) -23.68071 -3.455661 0.0135
D(LNPOPC(-2)) -10.12138 -1.554090 0.1712
D(LNVRSC(-1)) -256737.3 -0.784763 0.4624
D(LNVRSC(-2)) 54026.68 0.150190 0.8855

D(LNTRADE(-1)) -0.136529 -0.767246 0.4720
D(LNTRADE(-2)) 0.144837 0.943948 0.3816
ECT(-1) =-1.715102 -4.231623 0.0055
R-squared 0.984763 Durbin-Watson stat 2.477287
Adjusted R—squared 0.949211

Eviews8 malin cilajia ooy Saldl Jé (e i o pasill

Uaall i) d\Ss G Adls Ayine A dgas ) aalll Ja¥1 Cildea il (6) o) Jsaall moln el
dle 4D d5a ) @l al SIS L %5 (st die Gualdl (ladl Jalal) aasy ol Unsally 3aals 35
) clyie Wl L osasly 55l Uand) Guall 8 G saey dypal Jlaa) Jaad) =5l e J8 G L sinas
%l (ssivn i Aysinas Lunge Ay Jasiyid saaly 3 35 Uasall dyypm (8 QIS 230y all Jlaa) sl
Adlusall ¢ Gpally Agysm (e JS Gl Uasll Gl sae clyria el L cpald) (s gylaall Jolal) ana ae %5
Om @il Jaal) aas o S agl Guld iy sasly syl Uasal) (glacl) Jalall sy cpalill o palady)
omadl) JaY1 G puald

chsialls @ladll o) aas o 4Kl Wle )l ECT(-1) Wadd) maas dalre dygine ()
sl Le abs eJushall Ja¥1 ) susdll Ja¥) (e aill Ay e Uadll moaal Jalea ey i Ay padll
e dggina A (1715 2 )gsbed Bllu aiad o) Gilud) Joaal) B il ek Wlas "bsie 05S o
LIl s sl s Lgmgnal s (ylall Jalil) ama 3 i) o iy 1385 .% 1 (g5ise
S dualig 35Sl Aliisal) il pially (g)laall Jalil) aaa G ALl Al sy Goladd) 2 35ail) B35 ()
Ll agay pacy (Aol el aysilly i Al (zasaill gy ddlaiall hlodV) w3 Je cadgn Jal)
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dpas pie ) et ) ledaally Bl A cihlaaly ol il ) Akl sl s g Gl
Lo pall gz hgaill b A iy

DAl zdgadl) ool Bagy ans .

o) 7 igail) Blgad asal) aiel) oyl LA -

dagil) cwlss ((Jurque— Bera) jloal aladiu) ai ¢ aphall aysll jaga) #3gall g g lal dayd (e B8all
gasall g of o et ) dpjhaall Ll (b are ) i il (1) d) Sl el et LS
cemelal) sl i il

Series: Residuals
Sample 1995 2015

57 Observations 21
a Mean -2477276.
Median 13019283
Maximum 81252447
3 Minimum -1.15e+08
Std. Dev. 45436652
> Skewness -0.747799
7 Kurtosis 3.298338

Jarque-Bera 2.035090

1
Probability 0.361481
o

bl sl SLad) : (1) ad) bad) ac)
. ( LM Test) Lagrange Multiplier Test 303 bl asa9 ase JLaa) -

. (LM Test) lad) gl :(7) ab) Jaall

Breusch—-Godfrey Serial Correlation LM Test:
F-statistic 1.519484 Prob. F(2,4) 0.3229
Obs*R-squared |9.029184 | Prob. Chi-Square(2) | 0.0109
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Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0.251653 Prob. F(15,5) 0.9830
Obs*R-squared 9.033901 Prob. Chi-Square(15) 0.8757
Scaled explained SS | 0.908014 Prob. Chi-Square(15) 1.0000
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