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o ABSTRACT O

To investigate the impact of public and private investment on the market value of
companies listed on the Damascus Stock Exchange, controlling for variables such as
inflation rate and exchange rate, during the period from 1/1/2010 to 1/12/2021.

The research employed a quantitative methodology based on secondary data analysis using
the Autoregressive Distributed Lag (ARDL) model for the monthly period from 1/1/2010
to 1/12/2021. Descriptive analysis was conducted using descriptive statistics and graphs to
understand the distribution of data and identify outliers. The stability of the variables was
then tested using unit root tests (Phillips-Perron) to ensure the validity of using the ARDL
model. The ARDL model was then estimated and the long- and short-term relationships
between investment, inflation rate, exchange rate, and market value were evaluated.

The research findings indicate that investment plays a significant role in shaping the
market value of companies listed on the Damascus Stock Exchange. However, this
relationship is complicated by the unstable economic environment during the war period.
The model analysis shows that public investment promotes long-term growth, while
private investment weakens market value. The results also indicate the instability of the
relationship in the short term, highlighting the need to improve the economic environment
and political stability in Syria to make private investment more attractive and ensure the
market's ability to adapt to economic shocks more effectively.
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Jagale IS8 sl

aally (3050) oad) aall (Sl @l :(Minimum) S3Y) aslly (Maximum) eadY) aall =2
ool (€ G dgag ) e Les ¢ Gamdl IS8 A g Al B S 0uls 25n ) (66.48) SN
NUTN PP RPENES EEGRPRNLGRAL

33y G (1.64) ¢1sils (5.36) byl 4l aill 5035 :(Skewness) /55 (Kurtosis) whyill -3
&) Aagdll 038 (ghads il 8 (Outlier) ddykia dad asas o o lae ala add (535 Jilaia e ayys5
il Ui 5l SN eV Lai) A0 Jie cddlad) 48 sudl Lal) <3 SN e i 230 35mg
238 iy cGpmall b A el 8 5p€ CBUA) sy ) Adsad) dedll 8 ) cplall a4
donall Cagylall pe CaSill e 5yally ¢ LéinY) aaag cdaliill dagds Jie caamie Clad 25m ) culiday)
) 3y (PR dy)gn

gl 55l DA i) skt V) KN sy

ole Jie Leld ) Al 8 € (et deshae <l alall LY 8 dialieg 5y 53l (1) Sl (o
GlaaY Alaiud o Lol clubudl 8 cbit ) el L 2016 e Uasas; 20135 2012
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byt (e Las coalall HLeinudl dually olaty) 3 daladl 3305 dyysall LA jedat 3aawtie dpaliadl
oo Gl (San 2016 ale Jie cadimill Jaead ) Gamey b osalall el LAl gkl
il Adadl) Alendl Ao Hoas el o3 Cipall jed il gasuall Taall pe golai@Y) ol ylaia)
e Allaay) Aadl) (3 pa ) e L) Al A8 pud) Aadl) (8 AN 300 3al3lls (gAY COleal
Opeiinse Jsaas Jslall Talis 3 30l uSxy 2018 ale (g 22y sl Gail (g5l aai¥ly ¢snd) 3 A glusial

Gl Y a2

S e et

X

Ly paal) B8N (NA Al i ek (1) JSid)
scyial) Cp Audadd) Lasdt) LA (LSl

Aliiaal) cpiiall (LAY adudsl Jalaa (2) Jgaall

Coefficient Centered

Variable Variance VIF
INVPU 2.05E-06 1.885537
INVPR 5.26E-07 2.189879
INF 22.10337 1.052260
EX 0.003999 3.149146

Al 3B ey sy @3S pall Ay s cipaay s lasdld g3l Casal) cilily o slaisYl dald) dlae) 1 jaadl)

Gl W zisadl & i) ahaid) G Cus (VIF) Lhall foanll dilas w5 (2) dsaadl oo
INVPR 5 1.88 (plall Jliiayl) INVPU uiall VIF e aly Cus ¢mny Lgaany digen ) ddanigie
Glhli) (capall jau) EXs (il dana) INF Jie cibsiall 4y el ol 2,19 (palall Liiny))
G Al bl G i 135 3 e BB ) il VIF il Gas eyl 3 a0 48

sl 5k At a0 A dgms Jlain) (g Uiy Lo clil) jiall b oalall i 3 € IS Ala)ie
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Jaal) Ll GO (Biad (3w (b Aaydall ISl A ) dal) e (Laladl calall) lanad) il

LAy el (LG

o 8yiane i) Aldus il 13 Lo apaatl axdid ) Afliany) CHLEAY) (e degene & sasgll s clylas)
Alall HaatV) Al 3 /1] sl Alsdic o A0l dad sag dangll 3 asgie ) CulLEAY] oda i Y
O i 138 sl g e paola) st ) Jadi Ll Bang da o (ggiat Atapl) Aludud) clS 13 i)l
o o ot Al Al (S5 Q1 1Y) elatW) (st Cagan e Al Ll ) agx () A3l Aludl)
Bfinse el Aladud) o ey 138 LoladYl A et Cigan e AL Lgied ) sasell ) daa Wl s

oY) AN aie 6 Siall 2l
599 C Y " Y 594 ¢ Y - Y . ..
bﬁjﬁu <l olail g il b:jj:u\ <l oladil g <l JLERYY |l pudalf
taad t b taad taad taad tdad
(Blaay)) | (Ahay) | (Adlaay)) | @dlaay)) | @dwiayn) | @aay)
-3.43 Phillips
] - - - - (0.041) | Pperron | 'NVPR
-2.71 -1.38 Phillips
(0.006) - - - - (0.861) | Perron | 'NVPY
-11.81 ) ) 2.64 ) i Phillips Ex
(0.000) (0.998) Perron
-10.99 Phillips
B B B B B (0.000) Perron INF
-4.99 ) ) ) ) 2.15 Phillips MV
(0.000) (0.911) Perron

EViews galiy Ao aladellh daldl alae) @ jlaal)

Sl a1 e alae Yl HLaadl uuliall #3saill L) 25 i cculpriall 4] it (3) Jsaad) con
A ) e Jpanll 25z dsaill CDalass

GGl Aanll 5 .0.041 Jlas) e 3.43- o gsied) die t dagl :(paldd) L)) INVPR .1
) el (ud Galad) SN G iy 138 adal) dpcajh iy iy s cAapal) Al e it dagl)
Bladl Jelay paldll JLéial) G ) el jady o (Sie) (J¥) Al (e JalSia sa cgsinnall die (i
ad On @Al 380 S L caillall ") GAIN cha) PA e aspnai (S oSl gl 55 ga Gle
ALl s5lg 55 JS & Galal) L)

@l die t Al iy <0.861 Jlial ae 1.38~ & Gsiwall die t Lol :(aladl jlaiinyl) INVPU .2
s alall L) G i L caal) dumgd by o Y sl die .0.006 Jlial ae 2,71 & J5Y)
(i) (T A e JalSie alall SN G i W cpaall dpajd (mdy 2 (JgY) Al e e
331 3y V) Gl Alall L) aay Y gl 5e pe aladl HLEYT B ale oladl agas ) il sda s
sl 53e ga asSall HLELY) Al A (¥ad) it agas el Le 5V G

— & oY) @l vie t el iy <0.998 Jlaa) ae 2.64 & (ssiwall vie t A i(ipall jau) EX .3
Ne . ey Cipall jra of G b caaadl A (mby S Y sl 2ie 10,000 Jlas) ae 11.81
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Gl Sy (Liae) () Al e JalSie Cipeall jaa G G b cpaad) B by o (51 G
) i Lo oSV @l 3T 2 V) B iy Vgl 550 e il QLD Bmpe Capall aus o
A all o € IS0 Gopall ped 28l adl) 5 G cCapeall a8 " L) TLa N1 a5

L cpaall dpmjh (ymdy a1 .0.000 Jlis) pe 10.99- & siwall dic t dail) :(pdualll Jua) INF .4
s b s’ adil) Jare of ) Al oda 5l ggid) e (L) JelSie adaill Jare G i
cleaall ey 435 I asmy (ol Ay yaal syl PDla

Js¥) i) vie t Aadl Ly 0.911 JWial ae 2.15 (& (ssiwall die t aagdl :(Adgudl Ladl) MV .5
e Sl A8 sl Al o ey L cannd) Apmgd (b o0 Y igsiad) ie .0.000 Jlis) ae 4.99- o
(5siase) (dsY) Aapall (e AlelSia Adsndl Al o Jny Lo caaall A by i oSV Gl e by
38T ey V) Gl olaV) 138 maay Vgl 5 e e 1SN A sl Aadll 8 ale olat) agay ) Gl iy
elblis o coall 50 sy Glldg (gl 550 pe Al elal 3 ks dsay s Le (ST Gl
i) Auah Ladly isall) s lay)

o IV Blly ssionall 3 Byie Cliia DA (e Jiatis z 3l men G Aphal) m50 DA e o
Jisil ARDL zasad padiy Sua ARDL Aoyl Slhaliall S jlaasy) zhead oy g b
chaiall o ahgad) il diladl zasall 4 Ay clpal e Sy Lchend) g Al @il
L)y AR it 2 3al) 38 8 SN HlaniY) Ol adiing . Gajl) e Ayl

Lbgall Lailly (Galal) — alall) JLEiud) o add) BUEY) (4) Jsaad

Correlation
(Probability) MV
MV 1.000000
INVPU 0.503756
(0.0000)
INVPR 0.659605
(0.0000)

Al 3 sSU (Bied G gy (iSral) Ay g iy s baadl 3Sal GiiSal) @lily o AlieYl Gald) dae) 1 jaal)

A gl Aagilly (Qaladly alall) Hlainl) G A sale dulag) ABLe 35a ) (4) dsaadl (8 Bl mils s
Meleg iy e e (Ualall HWaadl 0.6596 5 olall [Liindl 0.503) Laliy¥) o8 Ju

sa e ey il Al s a8 alall S bl g Uil (DA e elp Ol G ) jadn il oda
AL Hlas) & dhal) 23l 5 Aadlia pedy Les oA sudl Aol

L) dagilly (aldd) — aladl) SLaiiad) cpm Ja¥) Alygha ABDlal) guilii (5) Jgand)
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic | Value Signif. | 1(0) | (1)
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F-statistic 11.64828 10% 1.9 3.01
k 4 5% 2.26 3.48

2.5% 2.62 39

1% 3.07 4.44

Al 3 sSU (Bed (G gmy @iSral) Ay g cipany 5 Uaadl 3Sal GiiSal) clily o alieYl Gald) i) : jaal

aadl) L) Ga Ja¥) Alsh @lide JelS 3Dl asag ) (5) dsaadl B apaall ladl &b
aill ag0n A a8 Alls (1164828 ali (F-statistic) LuadU ddlasy) dadls 48 gl dailly (alall
e g ) caned) dpmd by )1 il (%] %2.5 %5 %10) AV Clisias aead dajall
Laglly HLEY! Gp JaY) Aljsh ADle dsag okl sda oS5 ¢ s L culynall (p lde Ll ADle sy
@l oy cdpshll el o AN Agsnl)l dadll e S JS8 g chléaa) G g e sl

Bl e e Agud) Aadl) o Tagale S5 g SLEWY) B dulay) ol dulu clera

L gud) Aadilly (alad) — alall) SLaiiad! o 4Bl Uadl) grasuat ¢ dgad il (6) Jgaadl

ECM Regression
Case 1: No Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
D(MV(-1)) 0.216140 0.089351 2.418991 0.0170
D(MV(-2)) 0.363547 0.111761 3.252890 0.0015
D(INVPU) -0.015004 0.030832 -0.486641 0.6274
D(INVPU(-1)) -0.001526 0.074348 -0.020527 0.9837
D(INVPU(-2)) 0.068550 0.075952 0.902554 0.3685
D(INVPU(-3)) -0.056427 0.032490 -1.736737 0.0849
D(INF) -1.885720 0.985229 -1.913992 0.0579
D(INF(-1)) -2.452485 0.985560 -2.488416 0.0142
D(EX) -0.112203 0.045766 -2.451662 0.0156
D(EX(-1)) -0.135127 0.044645 -3.026674 0.0030
D(EX(-2)) -0.191004 0.043297 -4.411456 0.0000
D(EX(-3)) -0.168718 0.044590 -3.783786 0.0002
CointEq(-1)* 0.017205 0.002219 7.754702 0.0000
R-squared 0.537884 Mean dependent var 21.17100
Adjusted R-squared 0.494220 S.D. dependent var 75.47721
S.E. of regression 53.67806 Akaike info criterion 10.89214
Sum squared resid 365929.5 Schwarz criterion 11.16530
Log likelihood -749.4501 Hannan-Quinn criter. 11.00315
Durbin-Watson stat 2.065190

Al 3t Bded o @3Spall Ay s Cipany s laadld (g3 al) isal) cililby o alaeWl dald) sl : jaaal)
353 p2e ) a1y consh 585 0.017205 s (CointBq (-1) Ussl) gmmasi Jalaa O (6) Jsandl oy
bl gl Jexd ¥ Al Bl puall) o) 3 A8 el Aadlly SN o AD & sl Alla ) sase
G il ) Dl Sl axe e gl ey L el ol b 4w il e JaY) dish o)l e
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e ) DAl 5l ALY 4 Loy Alad (3guadl b pramacil] AT (5S5 Y 8 hfine e Aaleai) A5y b
il saall & JaY1 Jisha

On daY) Ak WDl deag ) (7) Jsal) & (DOLS) dfuliall (gymall cilappall zhgai milis sl
Jelea Y ARDL dmngia o Y DOLS dngie aladin) x Adsudl daiilly (Qalally alall) Leiind)
il sl sl Ala W sase dsmg ae ) el Les lage OIS ARDL zises b adll s
o okl sl e S S8 Adsd) de@l e ix L) of ) DOLS dmgie alasin) iy
(trend) gl ibisle)y

L gud) Laiblly (aldl) — aladl) LS G Ja¥) Aligh ABal) g igad ik (7) Jgaad)
Dependent Variable: MV
Method: Dynamic Least Squares (DOLS)
Sample (adjusted): 2010M03 2021M11
Included observations: 141 after adjustments
Cointegrating equation deterministics: C @ TREND @ TREND*2
Fixed leads and lags specification (lead=1, lag=1)

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth= 5.0000)

Variable Coefficient Std. Error t-Statistic Prob.
INVPU 0.001896 0.000931 2.036045 0.0439
INVPR -0.003591 0.000633 -5.671951 0.0000

INF 7.665642 4.008922 1.912145 0.0582

EX 0.079257 0.039601 2.001389 0.0476

C 195.3185 259.2355 0.753440 0.4526

@TREND -8.306558 1.442504 -5.758428 0.0000

@TREND"2 0.154978 0.009042 17.13954 0.0000
R-squared 0.985106

Al 3 SU (Bied (G gy (iSral) Ay g cipany s baadld 3Sall GiiSal) @lily o alieYl Gald) dae) : jaal)

e g8 il Jad

p-value =) dua iglas) ANY 53 olay) L6 1 0.001896 Jalas 5o :(INVPU) aladl i) —1
el 50l ) ag alall L) 5ol of U 1as af ikl sad) Jle Adsudl el e (0.0439
sl ClS ) A8 o)

P-) Caa dlle Aglas) N2 53y alu 86 LY 0.003591- Jelea il :(INVPR) (aladl jLinuy) -2
S palall L) sl of ) 1 el L dpshl) addl e ddsad) dadl) e (value = 0.0000
Gsndl ClS il A sl dadl) 8 Laless)

p-value =) cua ciglas) ANa g5 g 586 1) 7665642 delae i 1(INF) aduzill Jasa =3
Lol 850 ) s il Jana 50 of ) 138 el Jishall addl e Al dedll e (0.0582
sl IS A8 gul)
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p-value = ) Cua dlas) AN 35 alad il ) 0.079257 Jalae ul ((EX) iyl o —4
Ll 850l N 05 Gl e saly of ) 13 jady skl adl e ddsud) dad@ll e (0.0476
sl lS A A8 o)

adiis - Jashll saal) e (g gudl S8 A gud) Al 5 b Laga g0 canl L) B Y il
Cagylall Sy 1305 Ake Ciraz) Galal) L) Laiy ifsnd) dadll sai §3e aladl LN of ) bl
i) IS5 L Al )y Do) jlaliall e (alall HLa) (o) G s & dpalaiy)
i) 32y ol Cipeall jaay admill Apla V) Ul uy A8 sud) daill gl i Sale dalal
Al Ladl) e S5 Cipall jra (3 lpailly pail Jh b

T asalll (Al padal) £330 @illi (8) Jgaad

20
Series: Residuzals
Sample 2010M02 2021M12
1e Dhbservations 143
12 hezn -3.976945
Medizn -21.11649
Maximum 797.4359
§ Minimum -513.6103
Std. Dev. 2723588
4 Skewness 0.453002
Kurtasis 2929160
1]
-A400 =300 [ 200 A00 B0 app | Jergue-Bera 4920765
Probability 0.085402

Al U (ke gy @3Sl Lpyges ipang s landl (i$al GiiSal) cilily o alieYl Galll dae) 1 juaall

25 (0.085) 5y Dyla Aglany Adlaa) dedll ¢lld ac iy ¢ agdall gyl 32l JSal G (8) Jsaadl s
s aadg Sleall  SIAN Tl Y yoas IR Slsll gy58 il <0.05 Apsina (g5t (10 Sl
2 3saill gy o I Lol V) Al il (9) Jsaal
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Sample (adjusted): 2010M03 2021 M12
Included observations: 142 after adjustments

Autocorrelation Partial Correlation AC PAC Q-Stat
= = 1 0.185 0.185 4.9749
(I | 1 2 0.044 0.010 5.2530
i (i 3 0.060 0.052 5.7752
@ ] 4 0.166 0.151 9.8615
@ @ 5 0.159 0.107 13.643
@ i 6 0.091 0.042 14.902

[ 7 0.018 -0.021 14.950

8 0.017 -0.016 14.996

@ 9 0.072 0.032 15.787
i 10 0.044 -0.006 16.090

|
|

|

|

|

|

! 11 -0.000 -0.023 16.090
! 12 0.008 0.006 16.100
! 13 0.022 0.008 16.179
! 14 0.029 0.010 16.310
! 15 0.012 0.000 16.335
! 16 -0.001 -0.003 16.335
! 17 -0.009 -0.012 16.349
! 18 0.006 -0.002 16.354
|

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
| 19 -0.012 -0.022 16.377

Al 3B Bdiad sy @3S pall Ay s Cipany s laadld (g3 al) casal) cililby o slaisWl dald) sl : jaaal)

Dl 19 1 Q-Stat islas)s (PAC) iyl Lalsills (AC) (3 Il ill Zpsaall wl) Jss cpadl e Jsaal)
s +0.1855 0.022- G il Ll a8 % a8 0.1855 0.012- o b (S Lyl o
c sl ad G Aasana and Bl Ay ) s

Blod) ad O Ol Gudlad JLAR) (10) Jaad)
Heteroskedasticity Test: ARCH
F-statistic 0.000808 Prob. F(1,134) 0.9774

Obs*R-squared 0.000820 Prob. Chi-Square(1) 0.9772
Al (350U Bad (5omy @3Srall Ay g a8 lasdd (g3Sal) qiiSal) cilily o slaie¥ Gald) s @ jaal)

dpadl) Jod 5 a8 zisal) Sy ol b oailad aie agag e ) (ARCH) "Gl lid) il i
&) (-Prob) Adlea¥) dadll i Cus (ol 4 Gailad axe s aae (Null Hypothesis) dpiall
Dy g e zisalll Bl ol G ey 1aay . Liliaa) dysiee Cad Sl G Y 0.977 5 0.977 (gl

i gl g i) 482 53my Las e aliil) (il ade A e Jlay Vs il
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30 o
20 T T
T

0 - W
10 e
20 [
30 e

2013 2014 2015 2016 2017 2015 2019 2020 2021
— QusumM  o-o--- 5% Significance

Eisadll Aload aShl) £oanall JLEA) aladiuly ¢ igaill cilalie 4y LEial LA (2) JSi

G V) e (Sl adadil 4y el 33 Laly (S gseadl) CUSUM las) Jis A
il sie ic Bale) dapall bashall 3pa ais CUSUM i dl 13 gl 550 ae ylaadV) clales
a3 aa "Significance %5" 250a (jan '"CUSUM' Uaa Jhay (2) JS& 3 .5 jEiee <Delaal) yiiat (%5
OSar g sl o o am Hd5e 105 Al 558 DS Bjiise zisall cBlalas G ) el Lee (Al 59

el Ui aca calubudl Jidasy sl ade slaicy)

1luagilly clalitiu)

relaliiay) -

L) G i Lee dsud) Aailly Hlina¥) G Ja¥) Alsk ADle agay ARDL zisai jela) -1
o) gaal) e cl€pal el e uS JSa i

sai 3im alall L) o z sl Jidad edh oJal) Algh ADall asas e aill o soptaad) sl -2
A sl Al (e palal) L) Conaa) Labn A gl Aol

s i les lase S ARDL gdsar 8 Uadll st Jalaa 2 il JaY) 3 1Y) e 3
o bl @l O @l palll ad) 8 Al Aadlly SN Gp A 8 cplall Al ) ase asag
madl) Gaal b A manad ¥ JaY) dasha )5l

DA Agysm b ) e Apalad) Ll ) palad) e bl jlenay) il 8 e sy —4
Db axe Jie ¢ Qhlia) e daell Galall L] aals Wi b ST alad) L) yde) Lol
Bse dsag ade smyg cheludiall iyl pe oSl e lSHal 5)8 aae s laial) CallSs ¢l ¢ asland)
& Dlisma Ayp A el 4nls 1Esall b sl AT 80 aae 1 ) el JaY) 8 sl Al )
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S B sale) o il 301 5)8 ate ) 535 Les ccpall 558 DA Zpalai®V) lasall ga ol
sl o € S8 Cipeall aus admill e chaylal) Jalpall Jigh LS L IS8 Ja¥) disha s
sl Al e cliladU sl Bl o s S

rCluagdl) —o

Aall i Glelailly (dygal) Al Al aplie Ao 5850 i DA e @lldg alall SLaiu) jsn 335 -1
Dl e Sa Al (3alia oLy el Sivsall dpaiil Calaaf (Bas & Al ) apliially dllall Ailiadl)
palud ASjite ayliie 24l alally alad) e Uadl) (o ASHAN Jandiy (Apia) chleinl) Cdal ddlady 36
Coilalsall Aediall iladdl Baga Cpaaand

baxna lelad 4 i) sl udls Lpa il il tBIA e @lldy (paldl) L) anis =2
OGSal el e Fpay 388 claglas gy Aplaill Jlel) les Jigal @ilsllly Aalal) asdis
Bt Alatind o)A AT (e o el

Jsas Olaal Fladyls 23al s ules Gadsi tPR e dllds (bl 3 (3ad (g skl =3
(ol D lalae 3615 Ao pu (jlacal Alady Liaa Jolai dadail platy (Aigigas 488y Cilashaa o (i)
Adiiall Cagphall Jla (8 Gsad) hE pleal tlesall paliaial o Gand) 538 350
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