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0 ABSTRACT O

This study examines the relationship between foreign direct investment and its
determinants in Syria, Algeria, Morocco and Jordan during the period (1990-2010), using
the Auto Regressive Distributed Lag ARDL.

The results of the study indicate that the PMG model is the appropriate model, as the
model concluded that there is a significant long-term relationship between the independent
variables (except for the exchange rate) and foreign direct investment in the study
countries, and therefore it 1s necessary to focus on the importance of determinants and take
steps to develop policies that Encourages foreign direct investment. These measures can
include developing market size and making laws more attractive to international trade. In
addition, steps can be taken to keep inflation rates under control.
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(MG), Pooled Mean Group (PMG))
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Pedroni Residual Cointegration Test
Series: FDI ER CP INF OT PERGDP PG
Sample: 1990 2010
Included observations: 84
Cross-sections included: 4
Null Hypothesis: No cointegration
Trend assumption: No deterministic trend
Automatic lag length selection based on SIC with a max lag of 2
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)
Weighted

Statistic Prob. Statistic = Prob.

Panel v-Statistic -2.144769 0.9840 -1.815444 0.9653

Panel rho-Statistic 0.861006 0.8054 0.362377 0.6415

Panel PP-Statistic -14.65088 0.0000 -13.32512 0.0000

Panel ADF-Statistic -6.346415 0.0000 -7.584858 0.0000

Alternative  hypothesis: individual AR coefs. (between-
dimension)

Statistic Prob.

Group rho-Statistic  1.067585 0.8571
Group PP-Statistic -23.38133 0.0000
Group ADF-Statistic -9.214986 0.0000

Eviews 9 galiy zilii daldl alae) a1 jaal)

0.05 ae <hEaY) aeal Prob dad 4)lie axy Cua Pedroni J dauull ey lsa¥l z5t @bl Jeaall s
sl Adasdle oSy

sk ADle asmy r lee cchuriall n iide JelSS dgag e 08 Aaas Jual (e LAY e dag)l
i) Spaially il Y)W G daY)

:Kao lad)

cjisie JalS agag axe e il el il s Kao laay G,

Kao ,Ludl zilii (4) Jsea
Kao Residual Cointegration Test
Series: FDI ER CP INF OT PERGDP PG
Sample: 1990 2010
Included observations: 84
Null Hypothesis: No cointegration

Trend assumption: No deterministic trend
Automatic lag length selection based on SIC with a max lag of 4
Newey-West automatic bandwidth selection and Bartlett kernel
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Prob. t-Statistic

0.0485 -1.659550 ADF
6.272334 Residual variance
2.999500 HAC variance

Eviews 9 maliy milii Galdl dlae) et jaal)

dpamil) Uy canl) dpmpdll () iy s %5 ANVA (ssise (so sraal Prob ded of Jsaall e Jaadlys
LAY Al 45 Ay Jag i clysnal) of @l el piall JalSall agag e an S Alad)

s 5 1(0) o) sial) die 8yfine L) clpial pes o Liajl) Judldl Ayl Hlaal & e Laadl
Aaall z3lall oy eAliiunall prially el W) L) cp il JalS asmgs (1) J5Y1 sl
ARDL #3541 58 Jlaall 128 3

: MG s PMG (i, k) (585 Panel ARDL Sualiall 7 igalll i

:PMG gigai yaii -1

Ja¥l 8 AD Jsaall (e Jo¥1 andl) Jiey Cam ¢ juuailly Jyghall cplal) 8 2 3gaill 5 (5) dsaadl co
S el Jiy Loy i) clypsidly abad) oY W) o i) JolSil) e gl (Jyshall
il gUayl s suadll JaY) 8 4

PMQ Figal il ilid (5) Jyaa

Iteration  O: log  likelihood = -115.47378 (not  concave)

Iteration 1: log likelihood = -106.87553 (not concave)

Iteration  2: log  likelihood = -102.94581 (not  concave)

Iteration 3: log likelihood = -101.04045 (not concave)

Iteration 4 log  likelihood = -99.685187 (not  concave)

Iteration 5: log likelihood = -98.718477

Iteration 6: log likelihood = -95.30713

Iteration 7 log likelihood = -94.207217

Iteration 8: log likelihood = -93.946772

Iteration 9: log likelihood = -93.946276

Iteration 10: log likelihood = -93.946276

Pooled Mean Group Regression

(Estimate results saved as pmg)

Panel Variable (i): countrynum Number of obs = 80

Time Variable (t): Time Number of groups = 4
Obs per group: min = 20

avg = 20.0
max = 20
Log Likelihood = -93.94628
D fdi | Coef. | S‘td.Err. |z | P>z ] [95%Conf. | Interval] |
ec
pg/Ll. | -1.170 | 0556 | -2.100 | 0035 | -2259 | -0.080 |
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inf /L1. -0.049 0.009 -5.580 0.000 -0.067 -0.032
ot /L1. 0.146 0.029 5.040 0.000 0.089 0.202
cp/L1. 0.021 0.005 4.640 0.000 0.012 0.030
er /L1. -0.023 0.012 -1.860 0.063 -0.046 0.001
pergdp /L1. -0.004 ‘0.001 -3.680 0.000 -0.006 -0.002
SR
ec -0.762 0.368 -2.070 0.038 -1.483 -0.041
pg /D1. 3.051 3.188 0.960 0.339 -3.198 9.299
inf /D1. 0.084 0.069 1.220 0.221 -0.051 0.219
ot /D1. 2.958 2.944 1.000 0.315 -2.812 8.729
cp /DI. -3.675 3.782 -0.970 0.331 -11.088 3.737
er /DI. -106.717 | 106.674 -1.000 0.317 -315.793 102.360
pergdp /D1. -0.003 0.002 -1.780 0.074 -0.006 0.000
_cons 5.172 3.444 1.500 0.133 -1.578 11.921

STATA 16 gl gl byl slae) (e @ juaal)

:Lad (5) Jsaadl P e

tdashll Ja) 8 sl il o

S astin suadll Jal) e Uadl) o e o 138y —0.762 iys gsiras calls Uadll maas Jalas @
ol DA %76 Janay doshall JaY) (& (sl Lgaas

iy W) e daghall JaY) 3 %5 dysiee dad die gsinay ey il Al gladll ZlaN) o) e
Jsd b oabadl ia¥) Léiu¥) dlahus ladll ) (e %1 5245 ¢ G Augad) Joall 3 il
ashll JaY) 3 %0.146 Janas 4l

bl s B dlall il oLy e Tuladls gine Dl Galall gl ) asiall oLy i
Jsall il a¥) LNl saly A gam %1 ey paladl g adll ) axial) L) 305 o) Cas
skl Ja¥) 3 %0.021 Jaeay dssp2al

Loty L sail) o)) LlSs il aY) L) e gsines de JSE0 SIS sl Jin LS e
skl a8 %1.170 Jamey Ayl Jsll 3 5ild) ial) Léna) (il %1

oaindl %1 Loy adzil) o)l LS bl ) L) e ggines alu il adcall f LS e
cishal) JaY) 8 %0.049 Jaxes dushall Joall & pilall el L)

3l G o) Ll bl i) L) e gsinas e S Jaad) a0l e 2l Capall f LS o
Jashll JsY1 3 %0.004 Jaxer upal) Jsall o ibial) ial) LAY Gaiad) %1 iy ) gl e
Al Jsall & bl i) W) e Gipall el (gsine 5l aag Y Lay @

Aosine e Glalaall paen of Jaadlid 1 il JaY)

lein Lad i) angy ¥ Cun Joall JS1 Lendi o Jashal) Ja¥) iladae (i z3saill 13 (ailiad s
el P e oS s Ladl mana Janay il aally Jal1 aad A8 8 )6 L CDISAY) Ll
walll Ja¥1 saa e Al 08 clded) el i STATALG
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PMG zisai 8 jmall Ja¥) cilalea jai5 -2

PMG isal  ymall) Ja¥) cilades (6) Js2a

Iteration  O: log  likelihood = -115.47378 (not  concave)
Iteration 1: log  likelihood = -106.87553 (not  concave)
Iteration  2: log  likelihood = -102.94581 (not  concave)
Iteration 3: log  likelihood = -101.04045 (not  concave)
Iteration  4: log  likelihood = -99.685187 (not  concave)
Iteration 5: log likelihood = -98.718477
Iteration 6: log likelihood = -95.30713
Iteration 7 log likelihood = -94.207217
Iteration 8: log likelihood = -93.946772
Iteration 9: log likelihood = -93.946276
Iteration 10: log likelihood = -93.946276
Pooled Mean Group Regression
(Estimate results saved as PMG)
Panel Variable (i): countrynum Number of obs = 80
Time Variable (t): Time Number of groups = 4
Obs per group: min = 20
avg = 20.0
max = 20
Log Likelihood = -93.94628
D.fdi | Coef. | S‘td.Err. \ z | P>2 | [95%Conf. | Interval] |
ec
pg /L1. -1.170 0.556 -2.100 0.035 -2.259 -0.080
inf /L1. -0.049 0.009 -5.580 0.000 -0.067 -0.032
ot /L1. 0.146 0.029 5.040 0.000 0.089 0.202
cp/L1. 0.021 0.005 4.640 0.000 0.012 0.030
er /L1. -0.023 0.012 -1.860 0.063 -0.046 0.001
pergdp /L1. -0.004 0.001 -3.680 0.000 -0.006 -0.002
countrynum_1 ‘
ec -1.219 0.163 -7.470 0.000 -1.539 -0.899
pg /DI. 11.186 4.337 2.580 0.010 2.685 19.687
inf /D1. -0.014 0.009 -1.560 0.118 -0.031 0.003
ot /DI. 0.014 0.021 0.670 0.503 -0.027 0.054
cp /DI. -0.008 0.010 -0.750 0.451 -0.027 0.012
er /D1. 0.011 0.010 1.080 0.279 -0.009 0.031
pergdp /D1. -0.003 0.001 -3.770 0.000 -0.005 -0.002
_cons 14.852 3.822 3.890 0.000 7.361 22.343
countrynum_2 ‘
ec -0.467 0.134 -3.490 0.000 -0.730 -0.205
pg /D1. 4.267 1.997 2.140 0.033 0.353 8.181
inf /D1. 0.179 0.118 1.520 0.128 -0.051 0.410
ot /DI. -0.038 0.087 -0.430 0.664 -0.208 0.132
cp /D1. 0.346 0.164 2.120 0.034 0.026 0.667
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er /D1. -426.738 | 217.911 -1.960 0.050 -853.836 0.360
pergdp /D1. -0.007 0.012 -0.610 0.545 -0.030 0.016
_cons 2.848 1.750 1.630 0.104 -0.582 6.277
countrynum_3 |
ec -1.492 0.180 -8.270 0.000 -1.845 -1.138
pg /D1. -3.922 8.998 -0.440 0.663 -21.559 13.714
inf /D1. 0.223 0.158 1.410 0.159 -0.087 0.533
ot /DI. 0.066 0.063 1.050 0.296 -0.058 0.189
cp /DI. -0.021 0.046 -0.460 0.643 -0.111 0.069
er /D1. -0.011 0.496 -0.020 0.983 -0.982 0.961
pergdp /D1. 0.001 0.005 0.270 0.785 -0.008 0.011
_cons 4.332 2.414 1.790 0.073 -0.399 9.064
countrynum_4 ‘
ec 0.131 0.148 0.880 0.377 -0.159 0.421
pg /DI. 0.671 0.428 1.570 0.117 -0.168 1.510
inf /D1. -0.053 0.034 -1.560 0.118 -0.119 0.013
ot /D1. 11.790 8.053 1.460 0.143 -3.994 27.574
cp /DI. -15.019 9.408 -1.600 0.110 -33.458 3.421
er /DI. -0.129 0.140 -0.920 0.357 -0.403 0.145
pergdp /D1. -0.003 0.004 -0.710 0.475 -0.011 0.005
_cons -1.346 1.648 -0.820 0.414 -4.577 1.885

STATA 16 galiy ilii : juaal

:aa3l (6) Jsaall DA e
er Jai Gl el 5L3) 53 Lelalaas dysina yilad) countrynum_1 (J¥) alsall Uadl) mpaa dales —
salll ¢ Gam L Jashall Ja¥1 8 il s M sasell jaaill Ja¥1 elhal e %121 mmasd 5y 4l 2aig
olo Lo Jladl) 2500 e 2l ot i Lads ¢ S8l a1 L) e e oyils (gsine SIS

Agine e ed bl 48 W) aaY) L)
o s Al 5Ll ) lelalaas dysiea (0¥1 countrynum_2 il dlgall Uadll moaoas dlales -
Sl sl o) G L daghall JaY1 8 s s ) sasell %46 Auy L uaill JaY) g Uasl
i) Ay Wl il ) HWENT e sy Laayily lsies alall g Uadll ) adiadl Gl
Adgine pl ed
Jaras b Lelelans dysiea capradl countrynum_3 2l alsall Uadll mosas e of a2l e -
maill JaY G palad) ) L) e Usine Lo gl 5 Y clyaiall o ¥) %149 Uaall s
@l Jsd oSay ¥ Gl gine sl gd Ayyses COUNtTYNUM_4 dxghyl) A1sall Uadl) epmad Aaleal dpasilly —
el JaY) 8 alad) el L) e clsndl il
(MG zigai paii -3

MG gisai yais gilis (7) Jsaad

Mean Group Estimation:
Error Correction Form
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(Estimate results saved as

mg)
D.fdi | Coef. | Sltd.Err. \ z | P> | [95%Conf. | Interval] |

€C

pg /L. 1.405 1.431 0.980 0.326 -1.400 4211

inf /L1. -0.088 0.028 -3.180 0.001 -0.142 -0.034

ot /L1. 0.573 0.470 1.220 0.223 -0.349 1.495

cp /L. 1.582 1.394 1.130 0.256 -1.150 4314

er /L1. 231.701 | 231.269 1.000 0.316 -221.579 | 684.981

pergdp /L1. | -0.003 |0.007 -0.370 0.712 -0.017 0.012
SR

ec -1.273 0.235 -5.410 0.000 -1.734 -0.812

pg /DI. 4.203 7.907 0.530 0.595 -11.293 19.700

inf /D1. -0.008 0.025 -0.320 0.746 -0.058 0.041

ot /D1. 1.734 1.722 1.010 0.314 -1.641 5.110

cp /DI. -2.245 2.403 -0.930 0.350 -6.954 2.464

er /DI. 177.660 | 177.264 1.000 0.316 -169.771 | 525.092

pergdp /D1. | -0.004 0.005 -0.880 0.380 -0.014 0.005

_cons -240.045 | 227.246 | -1.060 0.291 -685.438 | 205.348

STATA 16 gl ilii : jaadll

JaY) 8 ADle say ey Lae dygines Al Uadll st Jolee dad Jare o (7) dsaadl (e Jaads
Dl JaY) 8 W alad) el ldnad) 8 calle aydlis dygine Jaid pdill dadee o) Cus skl

Agsima e labaall JS o Jaadla

A Al e il sl Sy ually Jyshall JaY) e S cilabee (l zaseil 1 pailad Cuuay

saa e Ay JU el cildas i oS
Oalal) 2 MG gigal yais -4

oY) Gildae J¥) andl) Jiay Gum aa e Algy J puailly doglall Ja¥1 cildee JU) Jpaad)
.6 Wadl) mmiai Jane Legiy Jiaiys ypeail) Ja¥) cilales ) sl Jiay Laigy Jyshal
swally Jaghll cplal) B MG gigai i gilii (8) Joia

Mean Group Estimation:

Error Correction Form

(Estimate results saved as

MG)

Dfdi | Coef. | StdEr. | z P>z | [95%Conf. | Interval] |
countrynum_lec ‘

pg/L1. -1.225 1.489 -0.820 0.411 -4.144 1.694
inf /L1. -0.052 0.016 -3.190 0.001 -0.084 -0.020
ot /L1. 0.144 0.066 2.190 0.029 0.015 0.274
cp /L1. 0.024 0.008 2.810 0.005 0.007 0.040
er /L1. -0.023 0.030 -0.770 0.438 -0.081 0.035
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pergdp/L1. | -0.004 | 0.003 | -1460 | 0.145 | -0009 | 0.001 |
countrynum_1SR |
ec -1.255 0.331 -3.790 0.000 -1.904 -0.606
pg /D1. 8.910 11.013 0.810 0.418 -12.674 30.495
inf /D1. -0.017 0.018 -0.950 0.340 -0.052 0.018
ot /D1. 0.021 0.038 0.550 0.584 -0.054 0.096
cp /DI. -0.007 0.021 -0.330 0.738 -0.047 0.033
er /D1. 0.010 0.019 0.510 0.608 -0.027 0.047
pergdp /D1. -0.003 0.002 -1.770 0.077 -0.007 0.000
_cons 13.542 8.611 1.570 0.116 -3.336 30.419
countrynum_2ec |
pg /L1. 5.240 3.174 1.650 0.099 -0.981 11.461
inf /L1. -0.037 0.405 -0.090 0.926 -0.832 0.757
ot /L1. 0.022 0.127 0.170 0.864 -0.227 0.271
cp/L1. 0.625 0.193 3.240 0.001 0.247 1.003
er /L1. 925.509 625.108 1.480 0.139 -299.680 2150.699
pergdp /L1. -0.022 0.016 -1.400 0.162 -0.052 0.009
countrynum_2SR ‘
ec -1.427 0.331 -4.310 0.000 -2.075 -0.778
pg /D1. 22.408 12.296 1.820 0.068 -1.691 46.507
inf /D1. -0.023 0.315 -0.070 0.941 -0.641 0.595
ot /D1. -0.051 0.154 -0.330 0.743 -0.353 0.252
cp /DI. 0.518 0.284 1.820 0.069 -0.039 1.075
er /DI. 709.452 743.483 0.950 0.340 -747.747 2166.652
pergdp /D1. -0.018 0.024 -0.730 0.464 -0.065 0.030
_cons -921.179 | 567.183 -1.620 0.104 -2032.838 190.479
countrynum_3ec ‘
pg /L1. -0.254 1.884 -0.130 0.893 -3.947 3.439
inf /L1. -0.159 0.271 -0.590 0.557 -0.691 0.373
ot /L1. 0.145 0.080 1.810 0.070 -0.012 0.302
cp /L1. -0.060 0.032 -1.850 0.064 -0.123 0.004
er /L1. 0.782 0.449 1.740 0.082 -0.098 1.662
pergdp /L1. 0.001 0.003 0.450 0.654 -0.005 0.008
countrynum_3SR ‘
ec -1.767 0.225 -7.870 0.000 -2.207 -1.327
pg /D1. -15.442 20.725 -0.750 0.456 -56.062 25.178
inf /D1. 0.063 0.325 0.200 0.845 -0.573 0.700
ot /D1. 0.066 0.100 0.660 0.508 -0.130 0.262
cp /DI. -0.048 0.080 -0.600 0.547 -0.205 0.109
er /DI. 1.106 0.887 1.250 0.212 -0.632 2.844
pergdp /D1. 0.004 0.006 0.630 0.532 -0.009 0.017
_cons -21.876 18.715 -1.170 0.242 -58.556 14.805
countrynum_4ec \
pg /L1. 1.860 2.259 0.820 0.410 -2.567 6.288
inf /1. -0.102 0.224 -0.460 0.648 -0.541 0.337
ot /L1. 1.981 29.984 0.070 0.947 -56.787 60.749
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cp/L1. 5.739 50.119 0.110 0.909 -92.492 103.970
er /L1. 0.536 0.524 1.020 0.306 -0.491 1.564
pergdp /L1. 0.013 0.011 1.160 0.244 -0.009 0.036
countrynum_4SR |
ec -0.643 0.560 -1.150 0.251 -1.741 0.454
pg /D1. 0.938 1.554 0.600 0.546 -2.108 3.984
inf /D1. -0.056 0.091 -0.610 0.541 -0.235 0.123
ot /D1. 6.901 18.478 0.370 0.709 -29.315 43.117
cp /DI. -9.442 24.526 -0.380 0.700 -57.513 38.628
er /D1. 0.073 0.269 0.270 0.786 -0.454 0.600
pergdp /D1. 0.000 0.008 0.020 0.980 -0.016 0.017
_cons -30.667 25.154 -1.220 0.223 -79.968 18.635

STATA 16 gl ilii : juaall

1(8) sand) e Baad o (S

Ol 8l il dyginae adcaill dales s Ol A (seimas Al Wl o Jama ) -1
i) LY 8 ey byl g palall g Ul U adill QL) ddee Liady Jdluall sl
Agine e labeal) myand juaill Ja¥) 8 W cJyshal) Jal) b elldg Lgine yue Lealh cilabead) 3y Ll ¢ yilaal)
iggine ye Olaleall pes of dishall da¥) 8 Ll ccaprall 8 gsinas il ol mmat Jana o =2
o Ll a8l il s Lgiee (IS 0 alal) g Ul D) asiall L) laele
Aggina pe Cladaall paend juadll JaY)

Aggine ye ymeadlly Joghall Gula¥) 3 Glabeall aan o Bl 2V gines b Uadl) s Jara o) =3
Jnailly dyghall a3 ladead) puan of 2aadU gy 8 gsine el adl) maai Jane o) =4
Aggiae e

: PMG,MG (padgall) o L3 Hausman Tast L) -5

MG 5 PMG  (padsaill o Laadd Hausman Tast il eha) g cpadgaill o JS 0l (age da
clid) s PMG z35a 0l Abadl dacaill Jilie asliall s MG 235 of (o ptall daajh i Cum

Hausman test (9) Js2>
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Test: Ho: difference in coefficients not systematic

chi2 (4) = (b-B)'[(V_b-V B)"*(-1)] (b-B)
= 0.81
Prob>chi2 = 0.9373

(V.b-V B is not positive definite)
STATA 16 galiy pilii : juaall

AN Alad) Al Jiiy canliadl 8 MG z3sai ol aaal) Guzj iy Ul %5 e ST prob iag o
Lgluia Ll gl Jashall gaal) cildea o Guilaill ad gty o3 2 3sail) sa . cauliad) s PMG #3500
sl aa il (sl DA mmadl 35aa ¢ ypail) sl Cilalra il mans iy «Jsll IS

tGluagilly claliiiuy)

sclalisiuy)

ia o poall i s Mg (comalls G5 iball) Al Jsall sie Adiae 15Y) )l dpmdl) il
O o) Aina e Ay l) i€ i ) paad Aoy Lol 481 aihaaasy iladd) a1 L)y Lpgine A
Aannay il aaY) LW G Lygiae e 3D

AtV Ayl Jin il bl a9 L) e G paall 00 ApalaiY) cilyiall ggina T 25ag
cJashall JaY) 3 ilasas aliad) a1 L1 Gn dysies Al a5ay o pan il Al

ol il e By m

s L) e dishll Jal) 8 %0.05 disies dap die gsimes olal b A g)ladl) Z ] v
s @il ZUEN) Gn aphy dysiee ABDle 2ag i de pat Al paed) Al L) Jids Julls il
bl ) lénuy)

bl Jsn b bl ial) Sl e Tuladly Lgies Tl palall gl ) pidl pla¥) i v/
gladll () adiall GLEEYT 5 o Dpayhas dygine ABDle dagi e al (Ally aaell el Al Jis Sl
ikl iaY) L) alall

pandl Lepdll Ayl Jain Jullyy il ia¥) L) o gginey ol JSy AW sall i v
calS HLEY) 9 bl iaY) L) 5 SIS sl Gn danhay digine Ao 35ag tde all il
sie s L ddllas

s aaedl Aoyl Al Jai by il V) W) o ghines ol T aduall o LSV
il ) L) 5 adl (Ao s Aygine ADe dagit e all
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Gpmpdl) s s bl nV) L) e gginas obu A aall milll e i) capail of LSV
Dbl 5 (Jaal) Aol w5l (e 28 canal G Aphs dsine ADle 2agi e pall Sy sl A 8
sie o Lo ddllie culS 5Lay) oSl anY)

paad) Ao jdll Apumjdl) by iy 8Ll iaY) L) e Capall el (e A aag Y lin v
bl (a1 L) 5 Cpeall aas On Al sine ABDle 2 Yt e (et Sl Al A il Jidy

tlua gill

Glaagl) ol clabisinly =il e 4l Clag Loy bl oaY) LYl dileid) dasiall Zuhall ol
i) lenaY) ay ALKl lehaYl 3l Gluas J5Y) adll topend ) i Jlaa) 133 dedial)
D8kl a1 L) e A LAl Aeadieal) Bl @l Gl Glags GBI adlly sl
ST ailaanas bl a) LI G A L) 6 Leall calad) e Ayl 5858 Tl . atiaasag
Al e Jeall Cuilall 8 jeasiin Jlaad) 13 b dediall ciluagill Gl o bl Culal) e 350 e
() 8 ) 5LaY) e ) Apsasal) kil i (LpabaiB] ) (8 chid) Sl 8ys -
23 (5 ARDL s ) ol (a1 (e sladial (Sa didsadis 3 ST il () Jseas) Jaf e -
Glangll g uilad aae DOLS s 3l ¢y FMOLS-DOLS iyl il JalSill a3yl
S el (e g s dallas Jo FMOLS iyl adiad ety ke saag J< e sl DA (e dpadaial
Zsal oY) 5 Auhall s & 4 ) sLaY) s . Slsdal) Uaddly ddagye i) il oS oo
bl Cangd dualie SSY1 4y MG 3 PMG jadsaill (o dlialialls ARDL
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aala
e Fualall il
e 2l i | Cipeall jra | ) adiall L) ) i) L) el Jaze
SVealls Jaa) Shial oalall g il @il il sl S
pergdp er CP ot fdi inf pg T
835.243 55.84 0.294948 0.57446 0.32498 19.3349 2.98251 1990
938.948 53.4 0.3183 0.63904 0.41597 7.61052 2.92346 1991
1114.37 49.51 0.336614 0.71293 0.43007 5.11899 2.86341 1992
1279.9 45.03 0.496713 0.90575 0.79586 5.85308 2.82165 1993
1477.87 40.07 0.343712 0.79764 2.47974 13.6235 2.80154 1994
1591.68 38.23 0.359115 0.73848 0.87745 6.68404 2.79221 1995
1691.17 36.15 0.309523 0.6904 0.64542 15.8966 2.80881 1996
1527.37 38.66 0.319127 0.65715 0.55153 6.01124 2.81463 1997
1502.51 40.51 0.294769 0.60373 0.53944 -0.2994 2.75745 1998
1338.49 42.99 0.311389 0.63131 1.65681 7.44243 2.62177 1999
1240.3 46.25 0.291798 0.58349 1.39709 9.70099 2.44802 2000
1258.92 45.99 0.279141 0.58636 0.52133 4.56357 2.14439 2001
1105.13 53.96 0.240216 0.55732 0.53285 -1.3052 1.87929 2002
1249.92 45.4 0.267157 0.56055 0.733 0.59745 1.91648 2003
1254.35 46.9 0.260559 0.63722 1.09619 10.3293 2.34162 2004
1302.89 46.43 0.279947 0.67085 1.73256 11.9664 2.9478 2005
1428.38 43.41 0.284709 0.63665 1.97703 7.78975 3.73145 2006
1554.9 41.12 0.313427 0.69128 3.07378 11.9672 4.20734 2007
1822.23 35.77 0.355504 0.72216 2.7779 15.9 3.87685 2008
1972.55 34.15 0.407908 0.71675 4.6586 -2.8 2.58833 2009
2031.37 33.82 0.434129 0.75744 2.4466 6.2 0.73602 2010
VL dalal) el
O Bl Gual | Cipaall e | ) asid) L) Ly Y Ly saill Jaae
S¥sally Jaall Saial salal) ¢ Usil) @il il il S
pergdp er cp ot fdi inf pg T
2470.93 0.66371 62.27763 149.453 0.90497 12.741 4.78353 1990
2385.79 0.68087 62.36193 137.262 -0.2736 5.21627 5.31372 1991
2676.52 0.67982 55.06913 130.836 0.75542 4.40113 5.61459 1992
2651.25 0.69285 59.80686 129.802 -0.59 2.74851 5.4758 1993

journal.tishreen.edu.sy

Print ISSN: 2079-3073 , Online ISSN:2663-4295
510




salad e ueland ¢ il

Lol Jsall (e Lipad ailaamas pilial) ind) SLeiad) G 48l 4

2651.67 0.69876 63.58243 117.662 0.04512 6.86971 4.85014 1994
2706.19 0.70038 67.9097 122.857 0.19508 1.85624 3.96718 1995
2678.62 0.709 68.40828 129.255 0.22088 2.03902 3.09005 1996
2701.2 0.709 69.02193 119.192 4.91225 1.25428 2.41494 1997
2728.37 0.709 68.16924 107.662 3.8639 6.02309 1.94918 1998
2772.17 0.709 70.40315 103.143 1.91155 -0.3976 1.76006 1999
2838.67 0.709 71.09178 108.805 10.6449 -0.4117 1.7871 2000
2933.9 0.70898 74.66151 107.776 3.00642 0.77688 1.83457 2001
3045.15 0.709 71.73383 112.462 2.45164 0.92382 1.90175 2002
3103.84 0.709 69.82223 114.105 5.29047 2.14933 2.16766 2003
3281.46 0.709 73.66781 132.763 8.09591 3.09096 2.65515 2004
3434.68 0.709 86.87581 144.881 15.546 2.00668 3.26828 2005
3572.68 0.709 90.49995 139.788 23.2119 10.6513 3.84332 2006
3701.82 0.709 90.36412 143.974 15.1128 5.05073 4.30774 2007
3787.2 0.70967 79.76442 142.026 12.6874 19.868 4.70277 2008
3799.44 0.71 74.48502 113.934 9.99047 2.82606 5.00906 2009
3690.11 0.71 72.1533 115.664 6.30094 8.43146 5.20477 2010
Gl Aalal) i)
Go il nat | Gipeal) e | pall L) L) ciaY) L) salll Jane
¥l Jaa N Galal) ¢ Uail) @il k) aiail S
pergdp er CcP ot fdi inf Pg T
1725.71 8.24234 36.74843 54.6267 0.54713 7.69436 1.83819 1990
1816.84 8.70655 38.69924 49.7793 0.9833 5.39632 1.80936 1991
1747.3 8.53788 41.91955 50.2633 1.25321 4.58788 1.76966 1992
1704.7 9.29871 44.47585 49.6685 1.55255 3.03498 1.71134 1993
1854.47 9.20272 44.39353 47.3136 1.54736 0.65534 1.62794 1994
1727.31 8.54024 50.01851 51.715 0.85771 7.5384 1.52964 1995
1913.11 8.71588 46.96817 47.0955 0.82804 0.43549 1.43158 1996
1857.73 9.52711 70.38608 51.1502 2.75709 0.71339 1.34609 1997
1966.51 9.60442 70.43097 50.7977 0.73844 0.39132 1.27406 1998
1962.99 9.80442 71.5317 53.9867 1.98639 0.56955 1.22006 1999
1976.09 10.6256 77.30739 59.1618 1.09774 -0.7423 1.18141 2000
2095.17 11.303 66.94328 59.418 7.1581 0.65232 1.14867 2001
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2134.85 11.0206 67.66936 60.5341 1.13729 1.20854 1.12132 2002
2235.42 9.57438 65.23178 58.3277 4.44228 1.06261 1.10781 2003
2315.19 8.86802 64.64934 61.5965 1.49821 1.21922 1.10966 2004
2363.44 8.86501 69.2862 67.9149 2.67971 1.19054 1.12381 2005
2512.86 8.79558 74.28864 71.4963 3.58502 1.54803 1.13981 2006
2571.26 8.19233 86.05229 78.4872 3.57509 3.59505 1.15864 2007
2691.27 7.75033 94.02295 85.6728 2.66605 4.5305 1.19024 2008
2771.05 8.0571 97.7917 67.9151 2.12097 0.14691 1.23619 2009
2839.93 8.41716 101.5091 75.2476 1.3309 0.97562 1.28922 2010
il dalall bl
oo i) Gt | Gipall e | pid) L) | oY) | e L) sl Jana
Nsally Jal siial alal) ¢ Uil oladl il PR S
pergdp er CP ot fdi inf pg T
3572.3 8.95751 56.14322 48.3807 0.00054 30.2596 2.56646 1990
3443.66 18.4729 46.28917 52.7176 0.02546 53.7886 2.46032 1991
3424.21 21.8361 7.254818 49.1891 0.0625 21.9261 2.35033 1992
3278.65 23.3454 6.617753 44.9228 0 13.6244 2.22163 1993
3182.55 35.0585 6.489105 48.5844 0 29.0776 2.07086 1994
3240.99 47.6627 5.199387 55.191 0 28.577 1.90982 1995
3315.24 54.7489 5.364903 53.7051 0.57518 24.0219 1.75318 1996
3298 57.7074 3.907417 52.2439 0.53967 7.00196 1.61528 1997
3414.56 58.739 4.563822 45.0945 1.25883 -3.1311 1.50089 1998
3474.27 66.5739 5.388086 50.9295 0.5995 10.8564 1.41627 1999
3557.64 75.2598 5.965805 62.8607 0.51124 22.6745 1.35841 2000
3616.68 77.215 8.0141 58.7008 2.03322 -0.4686 1.30984 2001
3770.83 79.6819 12.19972 61.1347 1.87623 1.31895 1.27507 2002
3991.08 77.395 11.22216 62.1259 0.93993 8.33172 1.27591 2003
4108.2 72.0607 10.99781 65.7007 1.03352 12.2456 1.31785 2004
4290.53 73.2763 11.92913 71.2788 1.12017 16.1259 1.3899 2005
4299.75 72.6466 12.11729 70.7299 1.57316 10.5447 1.47112 2006
4377.5 69.2924 12.99008 71.937 1.24964 6.3972 1.55138 2007
4409.81 64.5828 12.7958 76.6844 1.54304 15.3104 1.63619 2008
4403.87 72.6474 16.26585 71.3242 2.00198 -11.162 1.72209 2009
4480.8 74.386 15.2082 69.8672 1.42696 16.1206 1.80502 2010
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