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0 ABSTRACT O

This Study Seeks To Test The Combined Effect Of Fiscal Policy Tools (Public Spending
And Taxes) On Private Investment In Syria. Time Series Data For These Variables Were
Collected For The Period (1990-2010), And It Was Subjected To A Statistical Financial
And Economic Study That Began By Analyzing The Growth Rates, And Components Of
These Variables.This Was Followed By A Study Of The Stability Of Time Series. Finally,
The Long-Term Co-Integration Equation For Private Investment In Syria Was Estimated
Using The Autoregressive Distributed Lag Model (ARDL). The Results Of The Study
Showed The Existence Of A Long-Term Relationship Between Private Investment As A
Dependent Variable. Finally, Recommendations Were Made To Increase The
Effectiveness Of Public Spending And Taxes In Positively Affecting Private Investment.

Keywords: Private Investment, Government Expenditure, Taxes, Autoregressive
Distributed Lag Model- ARDL.
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tagaadl ladlg "ARDL' C:U‘“ a8 1-6
:uty\ &ll\ . \ :.\:.\ C_ILXS \Lss n " 5 . JS:\ .:.~. ‘
i s D 53"ARDL" zisai i il ) Jum

EVIEWSgeps: Quick — Estimate Equation — Methods: ARDL —Equation Specification:
INVPRIVCUR G TAX — View— Coefficient Diagnostics— Long Run Form and Bounds Test

Y'ARDL" g igai jaisi :(8) Jgaa
ARDL Long Run Form and Bounds Test
Dependent Variable: D(INVPRIVCUR)
Selected Model: ARDLIRENE
Case 2: Restricted Constant and No Trend

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic ~ Prob.

( C 5312.441 12076.45 0.439901 0.6717

< INVPRIVCUR(-1) -0.898035 0.254871 -3.523488 0.0078

(1) G(-1) 1.325765 0.373226 3.552179  0.0075
) TAX(-1) -1.168980 0.358242 -3.263100 0.0115

1 D(G) 0.397099 0.224075 1.772167 0.1143
D(G(-1)) -0.513010 0.448250 -1.144475 0.2855

3) A D(G(-2)) -0.536049 0.326920 -1.639693 0.1397
D(G(-3)) -1.323318 0.422747 -3.130286 0.0140

)y D(TAX) -0.894738 0.293716 -3.046266 0.0159

-EViews galiy clajia :juaall

2V Cleglen ggins A (3) ASHally cdishall da¥) @ileglan ggind A (1) 2SHyal) (8) Joaad) el
Afilasy) GhHWEAY) cha) oladl dsaall HlEA) £3U 235 :'Bounds Test' agaall jlaa¥ daally . juadl)
Y Jal

G L) Gy dadll ge Aol eVsledl S Jla 4 VECM' Uil mpaaad Ciihia zisai (1
skl Ja¥) b ALK bpes il <l yiially

Al Clyially il ial) SN e saaly dlidie JalS5 ADle 25a Jla 3 "ECM (il mmsi 7350 (2
clide JalS ABle sag aie Jla 8 (oY) uaill 'S.R ARDL' 7354 (3

T 510 sty Loall A pandl w8l Lysunall Flia) dad 455160 oy Cum (F sl SLEAY) s puzady
138 (K 8 pudall Cyaaiall o AL Calids adll s3a AVl Adlida Giligsias die layekl "Pesaran’ @
DY) zagal dgaal) HLaaY Aawilly adall pm ) by dalsan e Sl (e ST Apgundl) Foded calS
1(9) Jsaall (& selad aladl

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295

48



oy "ARDL" 4k Ll dadail alasiuly g 3 Galdll L) e cibuall s aball 3y i

tagaall ,Ladl (9) Jdoa

Null Hypothesis: No levels
F-Bounds Test relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 4.324029 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5

-EViews galiy clajia :juaall

Gsisa die Adsaal) Aadll (golall ) e ST Appndll SLEY) e o) il oSa Gl Jall e
ol ADe dga (AT ) paal) dpca il (b any adde s (F-statistic = 4.32> 1(1)=3.87) 5% 4ysins
g b ilually oasSall BUY1s palall SLE) G JaY) sk Ale aag 4dles ccliall e JaY)
VECM! Uail) masi 7 3 g aladiasly Loy dxglie (Say

ECM' Uadl) st zigad 2-6

EVIEW S Sgieps: View— Coefficient Diagnostics— Error Correction Form

:(ECM) asy raal G:\yu' (10) Jdeia
ARDL Error Correction Regression
Dependent Variable: D(INVPRIVCUR)
Selected Model: ARDL(1, 4, 1)
Case 2: Restricted Constant and No Trend

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.

D(G) 0.397099 0.151081 2.628378 0.0303
D(G(-1)) -0.513010 0.302133 -1.697964 0.1279
D(G(-2)) -0.536049 0.204779 -2.617694 0.0308
D(G(-3)) -1.323318 0.280461 -4.718363 0.0015
D(TAX) -0.894738 0.192499 -4.648011 0.0016

CointEq(-1)* -0.898035 0.184148 -4.876695 0.0012
-EViews maliy clajia i juaall

AU oyl of of Agsinas Al "ECT" 5" A" 1add i :CointEQ(—1) of 7l oSay (10) dsaad) o
Sy cdashal) Ja¥) 8 symdall crially SN ( Jal) Algh o jidie QoS5 ADke gy ¢(piiatia LS
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G s gl Y sasedl dal e Al el saaly 8 leagmaad Say ymail) Ja) e Uadl (50 %0.898
Lashall Ja

sasaadl Ja¥) Jush Jlaai¥) zised 3-6

Op iide JolS5 ADle a5my ey ¢ I LAY ol paiad Anadl) Judl) bl il JelSall 23l e
Glan e S5 ol oSay Al madl) Jal) 3 AD sda 8 VDS sy Jla 8 s 4l ()

Ll e (1) oY) sk cilesladl dikie 3 9(C) €5 C)) sl bl EDlalae pusi ¢l
:(6) Aslaadl & WS ¢ [CointEQ(—1) #| sl [A] Wadll rpmias 2l dilladl)
— G, G Ca
INVPRIVCUR = = + -2 G + o TAX (6)
:(11) Jsaadl 3 LS Jyshall Ja) cleles s

ipaiaal) Jal) Jagh Jlaady) g igad cOlalea (11) Jsa
Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
G 1.476296 0.183994  8.023597  0.0000
TAX -1.301709 0.204841 -6.354724  0.0002
C 5915.630 12950.86 0.456775 0.6600

-EViews galip clajia @ juaall

ades (P Values < 0.05) %5 dysine clpiiall aen 15 7l oSay Galadl Jsaall o sciludaydl) La)
A @l S paldl) L) o daY) sk itie JalS ADle dag (sl bl S iy
& i) Jalall dslas b daniape 4Dl o3a (Alise urieS il o dpfey alall BEY) ae 5yl
:(7) Aabea cJdyshall JaY)

INVPRIVCUR = 5915.63 + 1.48 G — 1.3 TAX (7)
:'Wald Test' jLii) 4-6
o2 o g Say «Jushalls yuadll el 3 "ARDL" #3500 cBllaal il (8) Jsaall I 325l
daad o A4S "Wald Test' jlaal 8 axedl Gl delual o Oy Jny Cp o caiip 3ab cdlaledl)
Bl a5 o0 o il S hall slae = 4 ) 2 ge il 336l - dashall JaY) cOlila
1(12) Jsan o(oalad) Hlannl) alill puially cihriall s38 (pn Jal) Al

EVIEW S Sgieps: View— Coefficient Diagnostics — Wald Test: Coefficient Restrictions:
C(2)=C(3)=C(4)=0

Uslaag (2l piciall 5lasal) daglly (3laiy 4358 C2 Jalaall JURJ a3 Ui ¢(8) Jgand (B Wag,s cuuny ciipe cDalaal) jpaj 6
P 58l & C4 (C3 cilalaall agd cAlual) Aliioual) cfjpiial) Jadh g giad Jyghall Ja¥)
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:'Wald Test' jLad) gilii :(12) Jgsa

Wald Test:
Equation: Untitled

Test Statistic Value df Probability

F-statistic 5.580409 (3,8) 0.0231
Chi-square 16.74123 3 0.0008

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

Normalized Restriction (=0)  Value Std. Err.

C(2) 0.397099  0.224075
C@3) 0.415655 0.248956
C4) -0.023038  0.332071

-EViews galip clajia @ juaall

il Gy JaY) Algh Ae aag Cus cpaal) Lyl (miy ol Asine 2515 b g)lisY P oad
:'Residual’ 35l @il 5-6
:'Serial Correlation" s Uaad ladudl) bl jLaal (1

EVIEW Ssieps: View— Residual Diagnostics — Serial Correlation LM |

£ UaddU udoal) L) L) @il 1(13) s
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.003378 Prob. F(3,5) 0.4636
Obs*R-squared  6.388441  Prob. Chi-Square(3) 0.0942

-EViews zaliy cilajda : juaall

(P = 0.4636 > 0.05) ¢5S . Hsull bt Jaliiy) sags ¥ 2p2ad) Zpmdll Jidis (13) Jsanll e
:""Heteroskedasticity' ¢plill quilad axe Lid) (2
EVIEW Sieps: View— Residual Diagnostics — Heteroskedasticity Tests |

1Ol Gudlad ae LAA) il :(14) Jeas
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.560398 Prob. F(8,8) 0.7848
Obs*R-squared  6.105343  Prob. Chi-Square(8) 0.6354
Scaled explained SS 1.402088  Prob. Chi-Square(8)  0.9942

-EViews galip clajia :juaall
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P =) culss jlaay¥) dam Ll L oplall puilas s AlSGe 2 pie o aall Gzl (an (14) Jsaall (e
iphiied Lagyd ol say Guilaie Jlall ol of G el (=i Jsd camy Al (0.7848 > 0.05
gl Jedl)

:'Stability' 4 )i @))las) (3

EVIEWSg;,s: View— Stability Diagnostic — Recursive Estimates —CUSUM & CUSUM square

6 100
75
24
8 g 28] e
& / S
" e

0 4 & TR b

= 3 L T
4 T T T T T T T -10.0 T T T T T T T

2003 2004 2005 2006 2007 2008 2009 2010 2003 2004 2005 2006 2007 2008 2009 2010
—— CUSUM of Squares ----- 5% Significance I ! —— CUSUM --—-- 5% Significance

CUSUM&CUSUM squares (gLid) zilii (3) Je&
-EViews galiy clajia :juaall

O ol A8 aa e i e gilly L) dagenil) 0l ppes Ly o UndY) aant (3) Galad) JSEN eaagy
cJidl z3gai 8 "ARDL" 35 (8 Ny L Auhall 558 A A5 ol il
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o A s (b asSall 315 palall SLEY) (o pile JaY) Ak digiae 3Dle 35a @l ) (1
Gl e afall glaial) Bay) <5 i cal Lgindlio aae s (aldll leindl G Sall o)) dLlSa
ealiall afall Sleial) clVlae Wl L paldll Lol dlde cllae oy o(sllly Slally lyeSll) dalal)
bl Gl (e Aumitie Cau L) Ganadd o(laall e Lyl Gl el cleliall) alal) g Uail

S e iy dgypn (b cilually palall L) o Ao Jal) Alish dygine Ao 3ga5 L) ¢ (2
Slo Gally el Zlol dypa syl HAE 138 3an e 2 cgysadl gl Al aldll Lénuy|
ol (alay) Ll 13 sas e misy Wiy cpalad) L) 2Lk il gl ay Jaal) (il
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