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o ABSTRACT O

The financial system plays an important role in the economies of countries, Because of its
overlap and interdependence with many variables of economic activity. Thus, an efficient
financial system enhances economic and financial stability, and promotes investment and
growth. For an advanced financial system, This financial system must be based on a broad
popular base, this means "financial inclusion”, So the access of financial services to the
largest segment of citizens (financial inclusion) is directly related to the progress and
development of the financial system and thus economic and social development at the
micro and macro levels.

This paper aimed to study some of the determinants related to the structure of the financial
sector on financial inclusion "availability of banking services ", in Syria and neighboring
countries, during the period (2004-2017).

For analyzing research data, the research used the Principal Component Analysis (PCA)
method to integrate the two variables of "banking services availability”, that is
demographic and geographical penetration, that is the number of bank branches and ATMs
per (100,000 adult individuals), and per (1000) Km? Then the stability of the search
variables was tested, and one of the Panel Data models was used, which is the Random
Effects Model, and the data was analyzed based on the (EViews 10).

The results of the research showed, that Financial Inclusion "the index of banking services
availability" in Syria is below the required level, especially when compared to the
neighboring countries of Syria.

The results showed that variables of Bank Concentration, Operational Inefficiency of
Banks, have a significant and negative impact on Financial Inclusion. While the variables
of Government Size, Political Stability has no significant impact on financial inclusion in
the research sample.

Keywords: Financial inclusion, availability of banking services, Bank Concentration,
Operational Inefficiency of Banks.
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Alant) Ayl

SN Glall sigal ey Ljad) g5l se Ly cald) lgle adieg Al bl 6 (1)dsead) moas
LB dge ) Al (Il g Uil JSpe dilaid) claasally a8 1000 JSI5 &b 2% 100000 J<)

Apsad) A e a3 asland
Gl @ity (1) Jaadl

Political Stability%Bank over head costs%|Concentration| ATM | Bank| ATM Bank year | country
% 1000 | 1000 | 100000 | 100000 people
km? | km® | people

233 1.55 44 86 | 83 | 27.90 26.98 2004 | Lebanon
18.4 1.50 45 92 | 86 | 2875 26.86 2005 | Lebanon
6.3 1.65 44 98 86 | 29.98 26.35 2006 | Lebanon
3.4 1.64 45 105 | 88 | 3144 26.45 2007 | Lebanon
4.8 1.67 45 111 | 89 | 32.98 26.45 2008 | Lebanon
8.5 157 45 118 | 92 | 34.11 26.51 2009 | Lebanon
7.1 1.47 44 126 | 94 | 34.97 26.29 2010| Lebanon
5.7 1.44 42 130 | 98 | 34.40 25.99 2011 | Lebanon
6.2 1.49 40 140 | 99 | 35.05 24.85 2012 | Lebanon
6.6 1.46 41 148 | 102 | 34.94 23.99 2013 | Lebanon
7.1 1.45 41 157 | 105 | 35.11 23.54 2014 | Lebanon
7.1 1.43 40 167 | 107 | 35.96 23.01 2015 | Lebanon
8.1 1.62 39 175 | 108 | 36.60 22.57 2016 | Lebanon
8.6 1.35 39 186 | 109 | 38.03 22.28 2017 Lebanon
35.9 0.06 99 0 1 0.27 2.42 2004 | syria
325 6.46 98 0 2 0.79 2.61 2005 | syria
35.7 1.65 93 1 2 1.45 2.72 2006 | syria
33.8 0.50 85 1 2 2.31 2.88 2007 | syria
32.2 1.04 81 2 2 3.49 3.16 2008| syria
28.0 0.79 81 4 2 5.31 3.52 2009 | syria
22.3 0.82 76 5 3 6.52 3.70 2010| syria
2.8 0.75 50 5 3 7.06 3.82 2011| syria
0.5 1.55 48 5 3 6.48 3.57 2012 | syria
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0.5 2.34 52 4 3 5.62 3.49 2013 | syria
0.0 1.87 54 4 2 5.54 3.58 2014| syria
0.0 2.62 75 4 2 5.33 3.40 2015| syria
0.0 1.35 76 4 2 5.43 3.42 2016 | syria
1.0 1.74 80 4 2 5.36 3.35 2017| syria

A gad) Ayl 4y pgand) oty Lah g laaadd (@S sal) GiSall giSsall Ay Cipnaa gisa o alaieWl Giald) s gz sl

World -World Development Indicators) (Jsall el —4adlall 4eaill) clpdie clily sacly
Jaapa die yady W (Bank

g paal) ) gally Ay ped) Ly ad) A sgeanl (B ' Ldpuaal) ciladll) g Mad) J pacdll adls—Yl

Sl Jsedll Ha5e 1 (6l 108 100000 S8 ddpadl g5 8l ) AlEsal) Liuad jLiay-1
il e Ayl dypal) dyyseeall clias G (2005) bl M g UYL Apgs (aldll dhe sanll
e Js e 4ilie de s Laidie yagd) 1a iy dadlad) clill) 5206 (385 450 (167) sl (50 (131)
50 Jeas (2010) lad) L3 .(26.86) )5 siser (36) dibpal) o Gl dy)seanl) ilian i can
Gl e sl 13 gl a2y dally 1ap 100000 S lesi (3.697) ) dpsadl dupall dy)senl)
aly (228) dal (e (148) il e Jumnts aads dyyoudl dypall 4yyseanll allall sl o V) Ayl
0o s (3.65) Waly (3.66) e e JU I Jsaill e o casidl Camy A sal) bl 5208 i
(139) e i Wl Tajp 100000 J< Tiypems Tejs (5.29) b um Ghall ihaanll Jsalll i3
(37) Al o Jdualall (29.1) Gl 8 &l Cun lsall Joal Tanly Lonitie ipall 138 s I e
G Lo Ao cdallall il ac 3 Ayysudl dyall dyyseenll Jaxs 1 (2015) ale 3 .(16.7) g2Vl
(195) dipadl e Jomnd Leild (3.404) Ul duhll oda L olisen 53 i) Cany (81D Ly L
irad) LY Al s il sacls G3s (138) dipall e Ghall Juma Gun Lol (223) Jial (0
World bl 5228) (24.5) oy Ldse (41) il e Ul duasy . sl e (4.8) il sal

.(World Bank-Development Indicators
:(4dk 122 100000 St ATM 33 Gilpall 3¢l 335) Al sanll ATM ¥ Gilpall 53l i) -2
ol 2 (0.78) dpse & ATM ) Galpall 53ay dhe sl Jsalll yise il (2005) alad) 3
(71.76) sayd i &l (2010) ol o .1l T2 100000 JI W ha (57.166) ayd b <(28.75).
03 Jsals Lidle (82) ol caii Ol L claalle (51) s (52.21) W5 s bdlle (34) i
(24.65) VI Gilpall 5362y el Jsatll gl (a1 Ll (il 133 100000 IS LT Ul ja (34.97)

ple 4l gl il cilily B 5a3aa Apygen GalAY (V) Cilpuall 33galy Lbpaall go i) SLET Jdise oF ) BLEY) jaas |
el iy Cijlaa) sl Lty Aalad) Gijlaall adlsay @3Sall g ipas alse (o Wby Gald) alE 131 .(2012)
laal g (e gias dagsall SV WYY Ly crlaadd @3$al iSal adse (e ol Gl a3 (1Y) il
LCpaigal)l g e ullal) die §iigia padall oda Glua A8y kg . plaadl (@Ssal) GiiSall gBiga (e (AlaaY)

o 09l ddall clily 4 Gae oo Galll ofah o Lady i Gy dyged) Ll 4jsganl) cliby pae o8 4df WS
G Lgale e (Sayg - Cpaigal) (B (e llal) i Sjhgia oy i) (3hgl Daagana e LSsig Gy @lally pasdy Calautd
.(World Bank-World Development Indicators) s i) —dsallal) dsaiill cipdipa cilily 3306 adga

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
462



Blall oy Dsall Jsas dgypes b Il Pl e Wl g sl clanas il

Apppm 3 Jsadll 12 &l Wiy ((15.33) 08 Jpads Laalle (115) Aipally cplands s cldle (104) s
Jsads Ghadl ela sl ¢(6.82) 08 Jsady (134) qail) o clian ) Lual) 2gn ae Lylie (6.519)
92 dnyll ) Gld gali (2015) aladl i laalle Taly (177) deal e Lalle (159) aisia (2.22) o)
oy (15 Apallall ULl 5226 3 dyysedl Lpal) dpyseend) Jax o ((38.4) 4x palal) Lsd) &l Gus
clily 320 ) Taly (170) el e Ly (140) Agipad) o Jomatins Lild Zuhyall 038 & olises (531 5l
.(World Bank-World Development Indicators

JLEY) i5e i (2005) sle b :(%a8 1000 JSI Adpaall g dl) 232) Alaal) Apad) L) -3
(1.54) s s g Applite a5 7S (1000) IS Lipas e (1.55) Jism dppsmd ilaall dyadl
les (55.84) Lasd 5 (85.92) ol b sisall an g i) 2l aalle (111) Al e cuma )
(22) ol Ldlle (13) il e ol oo Cus clagfinlon iam iy oS 1000 JS) L jas
s (7.16) 5315 (8.15) LS5 (e JS Caplis (26.08) o) Lise (34) il o uhands cilian
(2.624) il dpsu B Lhaall Jsadll Jise adiyl (2010) aldl LAl @bl saclE e (72)
sl e (2.11) @hall Bslatie (112) il e cilian 0 (2.60) LolaiV) Lus)y e (e il
dlall 3 .(94.43) 4 palall pisd) 1 il ua Taly (182) dual g (13) sl e glid Joas
ad Caly Cun ARl il e Aysadl Bl dyseaally paldll sl Jselll (miss) (2015)
Jsd palall sl i) a6 Lalle (123) 4l 3 s i (2.33) Lids A5 (g U)lise ¢(2.37)
Gilias Gua oS (1000) dpne g3 (106.74) dsie dalilll dyseeall Shaall Jsadll jolad Cun cdisl)
Lupal) dpyseeall Jihaall Jsedll Bails (2017) 5 (2016) slall & .ial (179) dual (30 (10) dipall e
World il s:) %< 1000 O (3.39) ) 4ied iy Cua bl olima (o dgpl
.(World Bank-Development Indicators

SN ) :(Pas 1000 Js ATM ) Gilpall Sgal ase) V) dilal) 33628 baall Liayi-4
Adyaall g oyl ahaall HLEY) e Yl Juail Gad dpsadl dgpall 4yseanll ) Gilpall 5362y ilaal)
1000 J<0 LT Glpa (4.63) Jisa dpysadl Lol dgyseand) 3 palal)l Lisal &l (2010) aladl 3 i
(112) 45yl e cdoas ) (4.30) ) s> 5850 ao uliins (0-89) Ghadl 550 1o Slef sas S
(125.61) 4iad cals Cun Gl 8 Aial) e o i 13) ad el @il (176) Jual (e Tdlle
G Yl dam (mitidl ol e sl Bila 2015 Ml i ladle (20) Aoyl e cilias,
Seal ae Jias (2017) Al & %8 1000 JS8 T Gala (3.71) iy Cum Gyysudl Lyppal) 4y pgnl
Cun Eud S U e Ligihag o(1.41) Ghall 5o Dslatia (3.83) Gyyses b %S 1000 < W) il ol
e (133)ciill e cliang (3.59) s Lo galall 28 1000 JSI V) Glpall 5ead 220 &y
-(World Bank-World Development Indicators <ully sac8)

oAl haally b sanll SLEY) (ol Adpadl cledll Jils Sise ol Jl) WiSa G L PR
c@osmal) sl J5 g 4l e Lalgie iy Ayysudl Lapall Dyyseenll 3 ATM V1 Gilpeall 5362Ys 4 jeadll
el g il (S dalaiall Caaaall i gae L Ay 8 Candl Coaa Gaind Jal (e 1diagd) gigal — Ll
sshadll Jiah s L lghadll (o Ao ganay Ll (i) Aal "Bl lasal) i Ml Jpalll Hd50 o
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Cai (adddy sl Gl dde Gaale G dgyull Aaplell) ey clsad) il 1Y)
Joatll (S e o Liily Al Boladl) Joahi ey« ganadall ay il (e iy gniany eanaly claae iy il
Aiisl) il cp A LYz dsaill Clyitie Gp BLEY) T S L Dl @bl 44,y L)
Dbl Laal L laaey a0 aa o Ul s lee clin e o8 Loyl 25ay a2e (g Sl
Al zsai i 3 Lol @dlly AplEal) chlidl <5 (e zisall 8 dajaal) i) by
sha) & ciuhall Ul Aadle Y Jdatll aglal apaas iy L) bl (Sas z3sas Judl liial
Jasly ((FEM) dalll chill) 3saiy (PRM) aseadll jlaadV) zdsal gn dlalid agd)l Fojlas)
(REM) ddlsiall JBY) zisasy (FEM) dill JBY) #3500 G LU (Hausman test)

D5 oo AW Jsedll (e pine asSl (Apala) ciliglall diyuk) Al Joaddl pdige sl -1
D) gyete e (PCA) dust)ll li€all dipla ubily asiins cagde slaie¥) WiCey 4 padl cilol)
aalafiY aaly it ) ) Jpall A85al) clbnall Jisad (e Wi Cum o hrall LVl el
byl Jall

s e @il ay Lly :KMO and Bartlett's Test jLadl lalal) Jodadl) glpa) bgys 1-1
LU oSall Say (S Jsdiad) )l ) KMO-Test jlaa) jaly dum o alad) Jlail ¢ ha) dagyd
Chariall o ARl 0l o3 Bartletts Test lasly «(0.50) sl loa¥) 13l 33V aally cdiall aas
.(Abdallah et al., 2020) Lilas) dlla oS5 o gy

KMO and Bartlett's Test jLidl (2) Jgaall

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling 512
Adequacy.
Bartlett's Test of Approx. Chi-Square 87.233
Sphericity df 1
Sig. .000

SPSS23 qaliy alidinl cilada o slaie¥l ald) 2] @ juaal)

aaa o e dy s (0.5) e ST (0.512) sl KMO yige dad o Lay of Goladl Jsaall (e LoDl
Pvalue = (Jl; (87.233) ialy Cum dadipe Cuglijly s Lysina (ggianas - lalall Jalaill ¢ haY lS Ll
Alas) Ay a540.0

1LY Adgiaal 5iraal) adl) —2-1

alad) Jaladl) Jalge quun ASH cpbil) (3) Jgaad
Total Variance Explained
Component Initial Eigenvalues Extraction Sums of Squared Loadings
% of Cumulative Cumulative
Total| Variance % Total % of Variance %
dimensio| 1[1.774] 88.693 88.693 1.774 88.693 88.693
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n0 [2].226] 11.307 | 100.000 | \ \
Extraction Method: Principal Component Analysis.
SPSS23 galin alidiul cilajda o alde¥l &l slae) : juaal)

OF sl liay Cum (@l gSall ) Ul A siiadl (sl adll) L0l el Gilul) Jeanll G
Clulall JSa (g (88.693%) usins (1.774) gsboss () 0elS L3a STl aaglly ISV i)l <Al
oaltind) (Sl ey Lol (e 88.639 iy sl (e ST A i) A5l o Jll Wiy ALK

L~,,J\:\l\ JEN daaiagy e g8y .@\ﬂ\ oaiall gagdie yeag A yalll Gleaadl LN bl D JSST PUETRRTY

Scree Flot

=0

Eigenvalue
o
|

SPSS23 gualiy aladicd cilajia 1 jdaal)

Wb el (A ek A dalall o e i 4y el siadl paail SBH Ladd) Slall sl ey
Jele S 258l gdall i (1) Sl sl sy Jluie¥) & sl Tay of J8 caiadl e laa)
bl e oSl sy dale o al) e il Cus (EY) psadl e gsSall a5 sasenll saall e
el aall e i Jalsall 3y manaal)

oo Bhe b auilly paliiud) Jo¥) oSl Slaads JE Jsaall peainsy Al clig<all dbgiuas—3-1
cdaladly prial ol Lol V) Jales

L) ligSal) Adghuaa (4)J giadl

Component Matrix®

Component
1
Bank+ ATM 100000people 842
Bank+ ATM 1000km” 787

Extraction Method: Principal Component Analysis.
a. 1 components extracted.

SPSS23 galin aladiul cilajia @ jaadll

O Ll LLEY) Jalee 00 Ble b auilly caadadinl &5 gl o€l Gileads Goludl Joaall ey
ity ahranll LY jine g paliiud) Jelally Wali)l cbid) gl of Laadl Cua L juridly Jalal)
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03 audily rall LY jdse s paliied) Jalally Ual)) sise JiF Ly ¢(0.842) )38 (L)) 4a)
s Slaay) dilail Jal e dgllll clghaad) ) Jiii Jl) Jpalil) o iy piise ol Lad o)) 22y .(0.787)
rAtiial) efptial) G Lo ) Adgiac—2

Al lgiy Lad g Lol asms pae (e SEI cAliall lpiiall (Al ledaY Jali)¥) ddshiae aadiud
i Gaa o W i Les coupiie ga ST G il Gyt G zsaball LG Copmy Lo )
70% oo ST LN delee ol dla 3 bl Gn @8 L)l asas o aSall liSey Cim . jlaadY)
.(Schober et al., 2018)

Cipitia (e BLGY) Adgiuas Correlation Matrix (5) Jga

BANKCONCENT |POLITICALST BANKOVERHE|GOVERNM

RATION ABILIT ADCOSTS ENTE Correlation
1.000000 GOVERNMENTE
1.000000 0.312527 |BANKOVERHEADCOSTS
1.000000 -0.088155 -0.250894 | POLITICALSTABILIT
1.000000 0.043656 0.056247 0.644551 |BANKCONCENTRATION

(E-views 10) uasy) galin clajia 1 juadl)

Jalas el of Taadliy .z dsall 13 8 ALalal) clysidl n Camany Jawgie Byl dgas Adsiiad) muags
dgag ade e B (e 2 ¢ laaiV) VAl ¢ hal Jd :Multivariate Analysis ssial Juasl) gitss -3
san G b)) Cllas dlia S Eua (Multicollinearity byl & ) saxiall  Jaddl Jala )Y AlSia
Al g Panel 73l (e z3sad ol L) ai lasyy il

Alaainly ladl aaatiall  Jodll b V) 210 dsag ade LA 2w (VIF ulil) adidal Jalaa Lo mdlid -
dad il 1Y Jle aaie i b)) G sgay LAY il 3 L(VIF) Gl adcn Jales Ll
(10) oo ST Galil) st Jalas

Baiaal) cfpiiall VIF ol adcat Jalaa :(6) Jgaal

Variables VIF
PoliticalStability 2.132
Bankconcentration 9.628
governmente 8.697
Bankoverheadcosts 1.553

SPSS23 zaliy aladicd clajda Ao alaisWl dald) dae) e @ jadl)

o ) Jolral) Gad (aliss) aDA (e ey Cam Al Cilyiie WS VIF Qe ad o8y Jsoal) sy
e ol alagind 2y ol
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(Jil by zila i U8 el e Al by Aphaiad e SBI e 0 Y Basgl) jda HLad) gl —4
) i) e Alid) cbria) i Al saiea) dpull) Lala@y] clsal) Gulad dlaas ey L
LLC o) : ey WY e 2 aladiuly Jib g9 e oa Ally Auball bl saagll jia o) S
Al o o 3any j3a asm o chLaY) o3g) axall dpmjd Ju Cua LADF il PP Laal ((2002)
S sl G 3ie diadll Al o (g B3ny H3a gy pae o o) Gl el L B e

1) sS3all Cl)LEaY) aladiuly Auhall it gpead sasgll i cllasl i

?Alinal) cpsisially agl) e o IS Bangll ks cihla) il o(7) e
(level) sgimall 2ic
sladly <l ¢yg <l sladly <l Spkaay) Cprcial)
Llaay) | tdad | Adlday) | tded | Adlday) |t ded
0.0454 |-1.69126| 0.0001 | -3.72865| 0.0570 | -1.58004| LLC |Availability of
0.0246 | 26.1694 | 0.0897 | 21.4914 | 0.8528 | 8.64997 | ADF banking
0.0002 | 40.5301 | 0.6058 | 12.0058 | 0.9998 | 2.26747 PP services
0.0000 | -8.81887 | LLC
0.0000 | -4.53309 | ADF | concentratio
0.0000 | 57.7985 PP
0.0000 | -80.0716 | LLC
0.0103 | 37.4462 ADF
0.0000 | 56.1016 PP
0.0000 | -3.89992 | LLC
0.0032 | 32.7169 | ADF
0.0000 | 54.8081 PP
0.000 | -9.86402 | LLC
0.0008 | 36.8543 | ADF | PoliticalStab
0.0002 | 41.1777 PP
(E-views 10) Alas¥) malinll clajia Jo alais¥l ald) dae) ¢t juaall

government
expenditure

Bankover
headcosts

by o) @l sl die bjine Auhal)l chxia o (LLC-ADF-PP) iyl cl)ladl ml e Jaadl
Byfine Ghstiall 4ail) Judlad) Ul sasy i o (g9a3 Y il i)

il Ftest Hlas) Gadas Gly s :(Auball gisal jLadl) Panel gilad o dlalial) c)lod) gl -5
Hausman lia) ul & ((FEM) Ztl) JEY1 z35a15 (PRM) asenill Jlasi¥) zdeal oo Hlaadll ey,
(REM) 4lgiall SV z35015 (FEM) L3l JEY) = 35a o LU ctest

:(FEM) 45,6 JEY) gz isais (PRM) apaadl) jlaad¥) g isad ¢ Alaliall —1-5

DV zhgad G HLEaDU lldg cadall Fotest laal adad Gy S dalul) #3lall o dlalid) Jal o
S zhges o e LAY 1agd axedl dpmll et Cus . FEMERE B zisess; PRM japenill

Schwarz info criterion las & g il JS8 3l ey
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L S zases o e ALl (et Laiy (A2 BT aag V) AN V) 2 3sa e [N oxaeail
(A2 LT aag) Bl S
384l F test jLas) ailis (8) Jgaad)

Prob. d.f. Statistic Effects Test
0.0000 (6,87) (133.666873 Cross-section F
0.0000 6 227.770670 Cross-section Chi-square

(E-views 10)  Alas¥) malill cilajba 1 jaadll

DT aa g ol Al B dl) Jsds (L0 BT aa g V) aaedl Lpuadll (b Biladl Jpaadl HLaaV) il ek
iadle ST FEM alill S 235 058 Jalb 0.05 Go il HLeadU ddlaa) dedll culS Cua Gy
PRM _xsaaill laaiV) z3sal (e il
:(REM) dilsdall JBY) zigaly (FEM) ALl JEY) £isal o LAY -2-5
(Hausman test jloal Guls & (REM) dilgdall JBY) z3ais (FEM) 20l HEY) zisa o lidd
R A dl) s D 31y S SISV 3satl AL LAY 138 many i
G i) clysnadly Jsal A8 BV g bloy) aas V) bl zisall s dgledall SEY) 23 :H
(pas o Agy JSI BT angy Y (o ¢ i) 23 sal)
zsall b Aiiaall yially Joall 200 SV ¢y Jaliy) ang) cauliall zhgail) ga LGN UV 2 3sa tH,
(3o o Al JSALE BT angy (ol ¢ yidl)
R 13e il W) Jpall ma

Hausman _Lad) :(9) ad; Jgaal)
Prob. |Chi-Sqg. d.f.| Chi-Sq. Statistic Test Summary

0.1744 4 6.352104 Cross-section random
(E-views 10) Alasy) malipll clajia Jo alais¥l ald) dae) ¢t juaall

dpmpdll Qg Alad) Ay dl) (i I <0.05 e S LA Adlan) dall dad o Jsaadl (e Laadls
canlial) z3saill g Aglpdall il 23 0a o ABED a

Olddas il Ledle SISV z3sall AN Cargy Auslial) ChLAAY) degene Gula days (Baw Lo o ol
sl agh Tty il S Ml « i) zhgaill 58 cdlpiall SV zhgai o ) lla g cuhll 23
o) Al V) Jgand) eaasys Alsdall HUY) 23 s

Lailgdal) JEY) g igal cilajda 1(10) ad) Jy2a
| Dependent Variable: availability of banking_services
Method: Panel EGLS (Cross-section random effects)
Sample: 2004 2017
Periods included: 14
Cross-sections included: 7
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Total panel (balanced) observations: 98
Prob. | t-Statistic | Std. Error |Coefficient Variable
0.0036 | -2.985280 | 0.165765 |-0.494856 BANKCONCENTRATION
0.0039 | -2.964289 | 0.063245 |-0.187477 BANKOVERHEADCOSTS
0.2643 | -1.122954 | 0.269973 |-0.303167 GOVERNMENTE
0.0975 | 1.923157 | 0.035857 | 0.068959 POLITICALSTABILITY
0.0053 | 2.858208 | 1.131868 | 3.235116 C
5.32E-17| Mean dependent var | 0.518183 R-squared
0.285430| S.D. dependent var | 0.452836 Adjusted R-squared
6.494491| Sum squared resid | 0.264260 S.E. of regression
1.852750| Durbin-Watson stat | 5.040974 F-statistic
| 0.001011 Prob(F-statistic)

(E-views 10)  ibasy) gealind) cilajia : juaal)

Oy g o aSall hLEAY) (e deganay alill (o 2 Yz 3salll Aflaian (e ST QA Baga iyisa
% dadiae Aiidl chid) o e Jo s (0.51) @il 8 sl Jales G o) i) z35ad (1
hs edy and Al Ll (e %51 oplaie Lo ey " pad) claaall Ll I Jeedll ) il
Jsaall b daingdll (F-statistic) ded DA e z3salll dygine o Sall Koy Gl Gila) Algie dus
L 8 st Auhall chsie o () laysa el Al (0.001011) Adlaay) gied caly s i)
Agpadll Gladl) il ol il b dlalal) call ol i)
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