@J i Sy Ay3laBY) a glall Ades — oy 5 dmalr Al

(2015 —1985) 5 zill &) g 3 2m Sl Slaiil g iy ol I3l 5 Y o Feed) B 1 JUIY o
23 ot Gladl) Olpi s 5 1SN el
https://political-encyclopedia.org/library/5352 :cqt Ly,

2026/04/23 15:36 +03 1313 z¥! 7y

: T e o el g pldsialy gl de OSally iUl delid o U Bsle & 2anslST 5 50s 2 & sl 2e yor o)l

o ey Sl gema el p 3 dse 3o = = oo A s
23 BY e Al sl LY @ B el o G W) B Ll g Aulend) (e ls B el odall 6 )l
Sl >, Encyclopedia Political - &t i su o) g e shanadl 0 0y 50
info@political-encyclopedia.org

Pl V) o1y by 5 Je laiilse a Encyclopedia Political - 3 ol i g gl 20 LY RPN
https://political-encyclopedia.org/terms-of-use sl e 2o

MQ@aJ&JJ—MijUMJw‘}“ j.lx“d.l.w.lw JﬁWbM@ydeHM&J;&J\
Lo Ul (s A oY) ¢ Lol dax ez y 1 Sl a8 Gaim by 5 b sts & ) 5 5o sl



https://journal.tishreen.edu.sy/index.php/econlaw/about
https://journal.tishreen.edu.sy/index.php/econlaw/about
https://political-encyclopedia.org/library/5352
mailto:info@political-encyclopedia.org
https://political-encyclopedia.org/terms-of-use
http://www.tcpdf.org

Tishreen University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (41) No. (6) 2019

The Causal Relationship Between Tax Revenue And
Government Expenditure In Syria For The Period (1985-2015)

Dr. Radwan Alamar”
Sherien Deeb

(Received 15/5/2019. Accepted 19/12/2019)

0 ABSTRACT O

This study aimed to examine the causal relationship between tax revenues and current and
investment government expenditures in Syria for the period (1985-2010), and to clarify the
impact of the Syrian crisis on the nature and direction of this relationship.

The stability of time series was initially tested using the modified Dickey Fuller test and
the Phillips Peron test, Then Johansen test for co-integration to reach the long-term
relationship between variables, the short-term relationship was tested by error correction
model, and finally causality between variables was tested using Granger causality.

The results showed that there is a positive relationship between tax revenues and
government current and investment spending in the long term, while in the short term there
is a relationship between current spending and tax revenues, and absence of this
relationship between investment spending and tax revenues. The results of causation
showed a two-way causal relationship between current expenditure and tax revenues, while
there was no causality between investment spending and tax revenues. The Syrian crisis
also has an impact on the nature and direction of this relationship, as demonstrated by the
potential value of the crisis factor

Keywords: Tax Revenue, Government Current Expenditure, Government Investment
Expenditure, Syrian Crisis, Granger Causality.
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0.106 83541 -0.04 898552 0.284 0.076 | 255300.00 0.477 0.0184 121800.00 0.523 | 0.134 | 133500.00 | 1999
0.028 85913 0.006 903944 0.305 0.079 | 275400.00 0.479 0.0837 132000.00 0.521 | 0.074 | 143400.00 | 2000
0.361 116932 0.034 934409 0.345 0.169 | 322000.00 0.5 0.2197 161000.00 0.5 0.123 | 161000.00 | 2001
0.168 136609 0.077 1006431 0.354 0.107 | 356389.00 0.516 0.1429 184000.00 0.484 | 0.071 172389.00 | 2002
0.109 151558 0.012 1018708 0412 0.178 | 420000.00 0.502 0.1467 211000.00 0.498 | 0.212 | 209000.00 | 2003
0.061 160790 0.069 1089027 0.413 0.07 449500.00 0.483 0.0284 217000.00 0.517 | 0.112 | 232500.00 | 2004
0.117 179630 0.062 1156714 0.398 0.023 | 460000.00 0.391 -0.171 180000.00 0.609 | 0.204 | 280000.00 | 2005
0.08 194017 0.05 1215082 0.407 0.076 | 495000.00 0.394 0.0833 195000.00 0.606 | 0.071 | 300000.00 | 2006
0.054 204427 0.057 1284035 0.458 0.188 | 588000.00 0.439 0.3231 258000.00 0.561 0.1 330000.00 | 2007
0.073 219268 0.045 1341516 0.447 0.02 600000.00 0.383 -0.109 230000.00 0.617 | 0.121 | 370000.00 | 2008
0.097 240640 0.059 1420833 0.482 0.142 | 685000.00 0.401 0.1957 275000.00 0.599 | 0.108 | 410000.00 | 2009
0.157 278428 0.034 1469703 0.513 0.101 | 754000.00 0.434 0.1891 327000.00 0.566 | 0.041 | 427000.00 | 2010
0.167 325005 0.046 1537191 0.277 -0.44 | 425500.00 0.893 0.1621 380000.00 0.107 | -0.89 45500.00 2011
-0.25 242885 -0.26 1132310 0.415 0.105 | 470155.00 0.798 -0.013 375000.00 0.202 | 1.091 95155.00 2012
-0.32 165221 -0.26 834511 1.657 1.942 | 1383000.00 | 0.199 -0.267 275000.00 0.801 | 10.64 | 1108000.00 | 2013
-0.29 117252 -0.15 711896 1.953 0.005 | 1390000.00 | 0.273 0.3818 380000.00 0.727 | -0.09 | 1010000.00 | 2014
0.467 172000 -0.06 668234 2.326 0.118 | 1554000.00 | 0.264 0.0789 410000.00 0.736 | 0.133 | 1144000.00 | 2015
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35ms Aalall il e %62 J<is 2008 ale Lo A el Joail 30 Zaly) P salll Casle & g
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G olelall Hea¥ly oty Baly P e Sl lauis e clee ISy %43 (gldnny) @)
ceSually ) g Uadl)
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L lia) layn dslens leiatine ) clleY) o3a Jlad suos dana sl L AasSall )i

s Dl U g Usil 138 ediivee alieay adyy alall g il & 5y cilg ) Cama o S e 2 Y
Jia e Jsaall Galall g il ol ddlis) Jleely oLl DA e slald) 8 dpulul) colllia) 4l 48l
Ol 100 Hslan assal il Hsal e sl Jaall dually Dl gasll Jull of Gl il
La «(AL Barghuthi, 2008, p157) <Dl ) leleaa cad dalall &jlsall Jd (e desiaall 5aY)
e sy alal) g Uil o e a2yl e alal) g Uil 8 5sa¥ls il )l Cina o Aal A)lee ddaadle LiSey
coalal) DY) (e Jath %014 Gy Taih aalus lgady 1 ea) 0 V) (g)pmal) Sl Allaall o 5SY) sl
Dl gaal) Judl an) Ly %92 iy 2y gysudl dlaB@Y) 3 DL anll Jaall s & G
~1995) syl DA Maa¥) sl bl 8 sl e oDlgin¥) & il dend Aol Jausl) Jaed) 320
%5 (oot 4 a5 (aldl) DL sai Jaray alall GAY! e Jare G B! Jalae lua 235 .(2010
LSS llal) aly) (& (BlY) 808 ade g Admaa Lol ADle a

FRIEAR gLl

P Agiadll Jedhaad) dp i L)

:Unit root test saagll jia «f,lus

Gn IS5 @il il G cosllaall Jlaai) shal Jaf e oY Ty las e Leia JS cliial) Gyl ey
ADF Jasall il S0 Jlia) 5 sasgll s paiily cJighll Ja¥) b il & ey il oyl
Al Q) A LAY PP sy pudd ladly

t 0 (2) o) Jsand) lgaam gy LS i) ClS zanasall Lllgh Sy Ll

ADF gssall Jllgh 5 JLEa) o slaieWly Judhaad) &y ) (2) o) Jsta

I @l & saaall
e A g
da | ol | clas g slaily <l Cnlas e B ams | Glias g
Jelsall | e Uay) ple oladly ol as sas ple ale oladly <l ple oladly oaiall
- - -5.38772 0.12949 -0.65208 -2.13813 t iad syl
I(1) 1 - - 0.0008 0.7161 0.8439 0.5049 Adlaay) | gl
- - -6.02457 1.72283 0.17838 -3.37132 t iad syl
I(1) 1 - - 0.0002 0.9768 0.9665 0.0744 Alaay) | gy
-3.22398 -3.27762 -3.17908 0.09091 -1.1395 -1.48964 t s
I(1) 1 0.0022 0.0255 0.1082 0.704 0.6867 0.8108 syl | )yl
-2.64712 | -3.679322 | —-4.30982 -2.6443 -3.67017 -4.29673
-1.95291 -2.967767 | -3.57424 -1.95247 -2.96397 -3.56838 Adganllt o8
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~1.61001 | -2.622989 | -3.22173 | | ~1.61021 | -2.62101 | -3.21838 |
Eviews 9 jalall dlaay) malill il o alaie¥l daldl slae) ¢ juaal)

.Schwarz Info Criterion lee JM& (e S5 J< la)las) &3 ¢ Uady) ol aae of alal) as

PP (igm ol USRI Lo alaieWl Judhad) Ay il (3) ady Jgan

I Gl sl
Culi a0 Culh a d5as Culhan g Gl a sas
A ple oLl Gl aa dgan ale ol ple olails Claa dsa ple oLl il
- - -7.662446 1.02315 -0.269061 -2.057181 t 4 slay)
I(1) - - 0.0000 0.9155 0.9183 0.5476 adlaay) wal
- - -14.60458 3.384483 2.069817 -3.18028 t dad syl
I(1) _ ] 0.0000 0.9996 0.9998 0.1074 | alaa¥l | o)
-2.789572 -2.724687 -2.287513 0.005968 -1.141739 -1.750922 t dd
I(1) 0.007 0.0821 0.427 0.6767 0.6857 0.7029 Allaay) |l pall
-2.64712 -3.679322 -4.309824 -2.644302 -3.67017 -4.296729
-1.95291 -2.967767 -3.574244 -1.952473 -2.963972 -3.568379
-1.610011 -2.622989 -3.221728 -1.610211 -2.621007 -3.218382 Glpaallt a8

Eviews 9 jalall ilasy) galin it o Lol Galll dae) ¢ha ¢ jdeaal)
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oy (ssinnal) Sie Bfine e (s cbpriall of Baadl el meals Gom ubis Jaaal) U8 S
Gligine Cilide tie Adgaal) Aadl) o ST o Aygund) dadll o Cun cled ISV @l 38T 2 3
W) Gl AaT aey 4y gl

:Johansen (1991) puilagal & idall Jalsil) Ll

ALY axel) dpzmd HloaV) 1 ady :(Trace Test) Y1 jlaal sla ol oplial e laaV) 1 a6
K gsby @il JalSill cilgatia aae o I Jsadl mpdll Jlie oF (g5l o jiiiall JalSall cilgatia axe o
Ob ABED aaal) dpmd lodll e i, :(Maximum Eigen Value test) _olaall 3jueall dadll sl
Gy ] gsbon ol jiiall JalSall cilgaia aae b Q3G Jaad) ()l Jilie oF (g5l JalSaH Cilgaia 2ae
sl Gudi e Biane Aiaill Gl ()5 o LaaY) 1

(4) & dsall mams ella (S5ls (S5 Jlasil eha) iy o Hiall e UaY) Sl 2ae a5 ang Bl &
e\l 358 (2) .a (LR, FPE, AIC, SC, HQ) e (3o JS Gana il o Uay) 558
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(2015-1985) 358l )5 8 da g€l clibilly Ay puial) b1 (o Agand) Al

quilpdally g laiiudly gladl GUSY) G A8l Y s Ua) i sae (4) ) Jgan

HQ SC AIC FPE Lag
77.76564 77.86279 | 77.72134 1.14e+30 0
72.93785 73.32644 | 72.76066 | 8.02e+27 1

71.37841%* 72.05843* | 71.06832* | 1.51e+27* 2

Eviews 9 jalall Alaall gl ) il o el daldl alae) ¢ ; jtaall

o) e adiny silly cpuilasal @litall JelSl Laal alasiul 5 o shlall il i) saell paas aey
.Maximum Eigen value Test alall 3yall iadll jlials Trace Test ) jladl Lea
Lai ipaially (Ll oolad) Gy o iadia JalS ABle gay pdas dppieall dum dll Joii 1 S L5
PV LR il gy M Jpaadls el itia JRlS5 A 35mss (15SY) o) ALl Ay il

quilpally ety g lad) LYY ABdlal ) Las) (5) a8y Jsss

0.05 Trace Hypothesized
Prob.** |Critical Value| Statistic | Eigenvalue | No. of CE(s)
0.0000 29.79707 |83.34510| 0.824210 None *
0.0000 15.49471 |34.66815| 0.704114 | At most 1 *
0.4501 3.841466 |0.570323| 0.020163 | At most 2

Eviews 9 jalall ilaa¥) malipdl milii Lo alaie¥l daldl dae) ¢ @ jaaall

I5ng pdmy QAN aaell (i by S 0.05 (e JE paell Gapdll wie A0LaN) Aadl) o a3 Joand) (e
JalS ADle a5ay e ati Al Aol Apaall dumyll die 4dlaaY) Ll of aai Gl (LIS ADle
a0l Jsi 3 el Gl Jlie cihually (ol (olal) GEY) o SV e saals i
Jiis grpal) il (miy A 0.05 Go B L Adlaall dadll of an JSYI e dide QWSS SBle
Jalss Ble dlia o aas BV sl P e ol Y e St QeSS Do 35l G
sl pally (HlaTinsl s gyladl Sy o ik

O diide JalS ABle sap p2e o LAY s b dpdiall dun il (at 1 eaiell Saaall Aedl) jLaA)
S (6) o) Jsaally SV e saaly ide JalS dDle 35a Ao bl Lpcail) (ati Lein «uial
oalaal) Aol il <3l maagy

quilpally (g laiiudly lad) (BLATY) ABdal | calinl) 3iraal) Aadll LI (6) ad) Jgaa

0.05 Max-Eigen Hypothesized
Prob.** |Critical Value| Statistic Eigenvalue |No. of CE(s)
0.0000 21.13162 48.67695 0.824210 None *
0.0000 14.26460 34.09783 0.704114 | Atmost 1 *
0.4501 3.841466 0.570323 0.020163 At most 2
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N axall () iy I 0.05 (e S8 (A1 a2l Ayl vie Elaal) dadl) of Jsandl e Gl
Sy <0.05 oo S Al dyjall dpa dll die Adlaal) dedll Gf aad G (Hjidie JalS5 Dl dgay pany
gl Sl @l (olal) G gn AV e JalSS SBle agap S il Gl Jis

Clabayls @by (olall WY Gn @it JalS A d5ay o S5 cplia¥) e IS of 2
@l agsall GEY) Ga Ja¥) Aigh ABe agag JolE Ally (AN Al Jod pokivg dsas Lyl
2015-1985 58l 43 g (B A pal) iy g laiin g

Deially (Gaibpall) ol il o il Jelll Alabee gl aoliug JelSall las) DA g
i AR Aagda o Ll ((ylein s g)ladl Y1) il

iy @l @AYy cuilydal) G el Jalsal) Adalas (7) ad) Jsen
Normalized cointegrating coefficients (standard error in parentheses)
EXPI EXPC TAX
-0.195478 -0.557268 1.000000
(0.04133) (0.03325)

Eviews 9 alall ilasy) galip it o LoVl Galll dae) ¢ha & jdeaal)
TAX=0.557268 EXPC + 0.195478 EXPI

WD o as3 Y gyl Glaby @iy glall GEY) A el yad 8 Aslaall o2 2ol
33l Lads %55 laiey dppppeal) clah) 5ol N 255 %1 iy gylall BLY) 53l Longe ADe Login
%19 laiay dypeall ol 52y ) s %1 e gyl Glay)
:Error Correction Model il maai g 3gal
a3 e pu iy 535 ECt Uadll memaad aa Alz) o iy z3salll lpiie (pn Sadall JalSH) asay ()
s sS5 of caags .(ALMosabbeh, 2006, p18) Ja¥l dish oilsill I madll dal) & YAy
5 Jiay el s aa o WS cchriall ( dal) 8ymad Ale @llin o) Jsi s sty Al Aaladl)
skl Ja¥) 3 Gl 280))
ot idl JelSill Hlasl PA e iidall Jalkill aldle ey (2) il sUay) il s Ll aa
A A A (e ol ol zdgal iy
D(TAX) = C)*( TAX(-1) - 0.557268165477*EXPC(-1) -
0.195478060508

*EXPI(-1) + 35839.4973494 ) + CQ)*D(TAX(-1)) +

C(3)*D(TAX(-2)) +
C(4)*D(EXPC(-1)) + C(5)*D(EXPC(-2)) + C(6)*D(EXPI(-1)) +

C(7)
*D(EXPI(-2)) + C(8) + C(9)*DUMMY

Gias ) e Jabeal) 138 Aysina Mg ililly cihyual) (p Ja¥) alysha 23Dl ) C(1) debaall iy
o3 Aysina JUllys Jal) 8ymal D Y i C(9) L) C(2) oo cdlabaal) Lol el jitiall ol d8Mle
AL o328 ) (8) ady Jsaad) praasys c o) Byuad AL dgay i el
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(2015-1985) 358l )5 8 da g€l clibilly Ay puial) b1 (o Agand) Al

My olal) 3Ll quilydall s Adall ECM g isai ks (8) o) Jsia

CointEql Cointegrating Eq:
1.000000 TAX(-1)
-0.557268 EXPC(-1)
(0.03325)
[-16.7595]
-0.195478 EXPI(-1)
(0.04133)
[-4.73024]
35839.50 C
D(EXPI) D(EXPC) D(TAX) Error Correction:
-0.624066 1.637587  -1.520211 CointEql
(0.37595) (1.72555)  (0.19843)
[-1.65998] [ 0.94902] [-7.66103]
1.668906 -10.00532  1.407945 D(TAX(-1))
(0.35470) (1.62801)  (0.18722)
[ 4.70515] [-6.14574] [ 7.52036]
0.515189 4.293007 1.162499 D(TAX(-2))
(0.47048) (2.15943)  (0.24833)
[ 1.09503] [ 1.98803] [4.68127]
-0.134904 0.265792  -0.572595 D(EXPC(-1))
(0.17389) (0.79814)  (0.09178)
[-0.77579] [ 0.33301] [-6.23848]
-0.223460 0.811095  -0.586186 D(EXPC(-2))
(0.18942) (0.86939)  (0.09998)
[-1.17973] [ 0.93294] [-5.86313]
-0.582153 0.209979  -0.261546 D(EXPI(-1))
(0.24152) (1.10855)  (0.12748)
[-2.41036] [ 0.18942] [-2.05165]
-0.604298 0.206460  -0.147689 D(EXPI(-2))
(0.21922) (1.00618)  (0.11571)
[-2.75661] [ 0.20519] [-1.27639]
24152.36 19469.72  44536.97 C
(13700.9) (62885.1)  (7231.66)
[ 1.76283] [ 0.30961] [ 6.15861]
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40111.48 -61462.08  -17048.95 DUMMY
(14709.5) (67514.6)  (7764.04)

[ 2.72690] [-0.91035] [-2.19589]

0.819832 0.889021  0.929659 R-squared
0.743971 0.842293  0.900041 Adj. R-squared
6.15E+09 1.30E+11  1.71E+09 Sum sq. resids
17992.11 82581.18  9496.662 S.E. equation
10.80712 19.02550  31.38887 F-statistic
-308.6368 -351.3046  -290.7450 Log likelihood
22.68835 25.73604  21.41036 Akaike AIC
23.11655 26.16425  21.83857 Schwarz SC
14017.57 39993.04  5637.179 Mean dependent
35558.03 207948.7  30037.25 S.D. dependent

Eviews 9 jalall ibaa¥) malipdl il o alaie¥l daldl dae) ¢ jaaall

Ll copmalasa laal 8 labaay ) doshal) o) e elia) dolall aDle ) Jsandl e JsY) audll iy
Sypad Al o Jpand) auii 4D (e 35 ¢ UadY) mosad #3500 ) s Jsaad) e (S andl
e %153 o gl CointEql= -1.520211 i of Ladb Jeaall o ol o Ja¥) Al
sl sl ) sagall Jaf e il Bans b lenma (S Jpeadll JaY) o Uasl]

rDlaleal) 538 Aysina U (9) o) Jsanll mausy cDlalaall 038 dysine Adyealy

Ly pal) Ay o by golad) (BLSY) Co ABall Ja) yasilly Jashal) Ja¥) clalaa 4ysina (9) ad) Jsaa
D(TAX) = C(1)*( TAX(-1) - 0.557268165477*EXPC(-1) - 0.195478060508
*EXPI(-1) + 35839.4973494 ) + C(2)*D(TAX(-1)) + C3)*D(TAX(-2)) +
C)*D(EXPC(-1)) + C(5)*D(EXPC(-2)) + C(6)*D(EXPI(-1)) + C(7)

*D(EXPI(-2)) + C(8) + C(9)*DUMMY

Prob. t-Statistic ~ Std. Error Coefficient
0.0000 -7.661028 0.198434 -1.520211 C(1)
0.0000 7.520364 0.187218 1.407945 C(2)
0.0002 4.681269 0.248330 1.162499 C(3)
0.0000 -6.238480 0.091784 -0.572595 CH4)
0.0000 -5.863127 0.099978 -0.586186 C(5)
0.0542 -2.051650 0.127481 -0.261546 C(6)
0.2172 -1.276394 0.115708 -0.147689 C(7)
0.0000 6.158610 7231.659 44536.97 C(8)
0.0407 -2.195887 7764.038 -17048.95 C©O)
1.778628 Durbin-Watson stat ~ 0.929659 R-squared
31.38887 F-statistic 0.900041 Adjusted R-squared
0.000000 Prob(F-statistic)

Eviews 9 jalall ilaay) galipll gl o alaio¥l calll 038) Ga @ jtaal)
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¢ lead) (2015-1985) 358l )5 8 da g€l clibilly Ay puial) b1 (o Agand) Al

o S1 ed olall 3L Alaay) dadl lae L <0.05 e Jl il JS0 ALY adl) o Jaadl
JaY) 5 puail) A0l Laiy Ayl lablls olall LY Jal) 5yuad; Al 2Dl @l o &l 0.05
sagy ALY A0 L@l (b UL . el padll e dble Ll il @l Gy o
2015-1985 5558l &) g b Ay pulall lap¥y olaiieady gilad) rasSadl BN C JaY) 5 didls
:Granger Causality 4wl jLas)
e AaabaiB) el (Al A e Bllayy A3l Judlall ciluls el (8 aiha z3sai padiey
F lasy) SLaa¥) ded calS 13l Al jutie (8 ) Cunn Lo il Bpealally ) ol 3 sl
o Guliillyy (225 Ga el cedte) X s VY ol dacajh by o Sivie Dy guadll dadl) (e S
slay) i of o) G (10) Ay Jsaad) leawms WS Al bl ) Jagil) & 5asmgall clilyd)
(sl 5 il AIC, SC, FPE 4abiaall jylaall (35 Lauslial

Al jaila Ll @il (10) a8y Jgas
Prob. F-Statistic Obs Null Hypothesis:

0.0004 10.9402 29 EXPC does not Granger Cause TAX
7.E-12  90.4109 TAX does not Granger Cause EXPC

0.0864 2.71584 29 EXPI does not Granger Cause TAX
0.1105 2.41735 TAX does not Granger Cause EXPI
Eviews 9 Salall dbaay) malill Jlaaiuly Galdl dae) ¢ @ jdaall

A Al Glia of Gl Sl U5V oalaad 4y5ee F-Statistic a8 of 2adi (10) &) Jsaall (e
std @l CEl JlasdU A0l sl ey Jgyee & Al Clahly golall BWY) o olady) A4l
oabi Ul L Agse (8 Dl @l @) GEY) On s BDle amy pe gl A e
o Ayl Sy @iy ladl G Gm o) Al L ABe sa ALY LAY il
lgaline 4y ) acall Lpulaad Aol L) sy Apype 3 s 5a¥) 135 . 2015-1985 358l 4, ) u
Sy st Loy cciilpall ady e SV il say paldl) gl b by @3 (glall B
Al 51 celaa¥l Goll dlaill gas JEY1 Ll alall ¢ Uadll Jlaall Sl asSall gyl
cepndly Sl el @l dpendld) cleUhadl) ga JlgeY) alies olaily A pal) 7 jUadll aliss) ) saf

Aol il g i Uil (ssina (Aa)V)) oalal) il dalaa o 0 (9) o) saadl S (e
by (@laiiadly @) rassal) GUEY) Gm ABal) oladly dasd o Ay gadl LBU i agagy ALY
2015-1985 55l A 4y sau (B Ay el

Lad . hURY) (e degane PDIA (e z3salll 130 Gailiads ddlaas duhd o Y zisaill 335a (e Skl
@lall Gay) o &l daii duws sy Adjusted R-squared=0.9 aoasill Jelee G of Aol
LiSe il . ald e Lo 25as iihual) 8 Abalall il Ga %90 i aadiivs (gl
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zosall Aygine o aSall (Say G (il el sasm Al saga ey Janall sl alas off Jsdl)
.0.00000 (55t Ay L) Adlaiay) dagilly (9)ad) Golaal) Jganll b Gaiasall Fstatistic i DA
tBlead) sl

tsts sl e hLEAY) (e degena sha) &3 2 dgaill daia (e X0 Jal (e

ol (o) Alules goad Hiimy Cum L il @l aae LA ¢ apdall oyl laal ¢ 1A LLY) laa)
nll Z 3l (ailad e el b cplal) ol ) dil) Jalsd) Alale 8 515 Jali)) dgag pdey ¢ anball
rblaal) sda I (11) a8y Jsaadl moca sy

Lyl ANy ol ly (g slad) (B G ABNall Blgl) clsd) (11) o) Jgan

Breusch-Godfrey Serial Correlation LM Test 5313 Jals ,Y)
0.7091 Prob. F(2,17) 0.350828 F-statistic
0.5741 Prob. Chi-Square(2) 1.109860 Obs*R-squared

ARCH Heteroskedasticity Test ol <l aae

0.6092 Prob. F(1.25) 0.268016 F-statistic
0.5925 Prob. Chi-Square(1) 0.286387 Obs*R-squared

Normality bl &5l
Jarque-Bera ‘ 0. 085525 1.778628 ‘ Durbin-Watson stat

Eviews 9 alall ilasy) galindl qithi o slieWl Galdl i) gt jaaal

tdsanll e b L Aaadle (S
0.05 o« i Jarque-Bera [loa¥ ddlaa¥) dedll of Cum ¢ andall aysill o Gusyaal) z3salll a1
ol sl i Al o Jsilly aanll dpm il b iny Las

oo S Breusch-Godfrey [laay adlaay) dadll of asi Cum oz dsail) s o 313 LSyl 2sm axe =2
Aflany Luillyy czisall il o 10 Bl asmy ae o gati Al ) duayll da 6l 0.05
cAlell O S Bl asmg pae ) el Lee 2 (e Ayy8 il Durbin—-Watson

ARCH il Galas sV Alaa¥) dedl of asd dam o) dlule 8 cplall @l -3
zasalll Bl il ld e an A paall sl Jis Iy 0.05 e ST Heteroskedasticity Test
tGluagilly alalitiuy)

selalisigy)

(2 pally Jashal (a9 (8 (gl By 1y Apeal) Y o umge ADAe 2951

Gl B Lain cJashll Ja¥) (8 (leial) casSall 35 ppall b)) G Lnge BDle 35a5-2
el Ja¥) 8 Ak 03
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Lt (Al aeal) Al ) ALLYL laally paf Al adeilly dasall Gleaddl ad aady g)ladl Glasy)
disai (A Al ) il ) ddla) L SOl caladl s lgalane 4ty (Ally dlygha 553 Al
Lol Byl sa dalies aaty s alall Glasy)

Sle oY) 3y oladl Cansy by gy pual) Y1y ()W) o sSall GEY) G A d5a p2e —4
ClS iy ilasmsse paolii pdey Auhdll (he 58] 55l 1 4ialetily olyeSlly oLl dgadll dndl clerd
Glelaill puen ciled 3 O Gaelly Lol dasdiall Clsill o al) sl (e a2l e alad) o Uaill
Chliin) iz of V) (gAY Ayl Wiall ) Gl o ldind) e alall g Uil gl dpslaidy)
s el g ladll & Sy

a0 asSall G aliea oladly olilaaY Lo laag ADlall o34 olaily dapls e dpsad) e J 29as-5
slad) jalae pues o il Al Coall Cagyla Cay Guialsall 45 puial) cHlaasl) apaiing gySaal) BlaY s ae )
tluagll)

een ) Lo o Yy el dlie Qilie Leapainy cpiblsall ) desiall claaall & kil sale) -1
e pepll ad clasdll ol i die L) iy Al e lial¥) Akally 3,8l auag Blelies Olaally (bl sall
cel) (e 8y A la o Y Ayl b 3 gladl GEDU saal) daaludl

AT Jamdiy (L) Aaall bl Jaals elall alall g Ualll ClSHds Glauge S salels Agall HLE-2
LISy darial) dabudl B3ga ey Loy clgabin Jee 401 e Sl Aabigpalls (s 0 e o Laill 5a0a
) ald) il

deady 0o Cpgiall e Glygially leliall iy cladiall ilelieYls dympall Guldll &l sale) -3
Lo 3aas las e il V) e Radial) Ciual) il (8 (il e CaISH Ayl 331 ks
OISl O e adall Aadle (S5 o aags cpal) by 33l ) g

LIl Asbad) Aol die el 3 o1 ) Chariall e HEKH Cumgd Al AV gl (e sl -4
Ayl oillly
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