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0o ABSTRACT O

The aim of the research was to study the relationship between public and private
investment and the trading volume of companies listed on the Damascus Stock Exchange,
with the presence of controlling variables such as the inflation rate and the exchange rate,
during the period from 1/1/2010 to 12/1/2021.

The Autoregressive Distributed Lag (ARDL) model was used. A descriptive analysis of the
data was conducted using descriptive statistics to understand the distribution of the data
and identify the presence of extreme values. The stationarity of the variables was then
tested using unit root tests (Phillips-Perron) to ensure the validity of the ARDL model. The
ARDL model was then estimated and the long- and short-term relationships between
investment, inflation rate, exchange rate, and trading volume were evaluated.

The research results showed a statistically significant relationship between investment and
trading volume in the Damascus Stock Exchange, but this relationship is complex and
multifaceted. The negative impact of private investment may be due to the increase in
mergers and acquisitions as a result of the growth of private investment, which reduces the
number of listed companies and thus the trading volume. Also, companies may resort to
loans instead of increasing capital by offering new shares. The weak positive impact of
public investment: is explained by the government's role in improving the infrastructure
and creating a more attractive investment environment, which is positively reflected in
trading activity in the market. However, the weakness of this impact indicates the existence
of other factors that have a greater influence on investors' decisions and limit the
effectiveness of public investment in stimulating trading.

Keywords: Public investment, private investment, trading volume, Damascus Stock
Exchange.
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LAy el (LG
EDlalre e alaeVl A il z3sall Slaal @ G cchiall A &5 (3) dsaadl oa
) i) e Jpanll iy oz dsaill

Gagl) clpitia & RSy Sangl) da LSS0 @il (3) Jsas

Js¥) @Al aie (6 Sall 2is
CJJ*CH Y - Y OJ"O‘ T - PORY
sladl g s . oladly sladl g el el sl |y | cl s
taad t b taad tdad tdad taad
(Plaay)) | (Adlaayl) | (Adlday)) | @) | (@dlaay)) | (@dlaay)
-3.43 Phillips
] ) ) ] ] (0.041) | Perron | NVPR
-2.71 -1.38 Phillips
(0.006) - - - - 0.861) | Perron | 'NVPY
-11.81 ] ] 2.64 ] ] Phillips | £y
(0.000) (0.998) Perron
-10.99 Phillips
) } ) ) ) (0.000) | Perron INF
-3.95 Phillips
- ) ) ) ) 0.012) | perron | TV

-EViews12 galip cla s @ jlaall

GGl Aanll 5 .0.041 Jlas) g 3.43- L gsiwd) die t dagl :(paldd) jliiul) INVPR (1
) SalSie Gl Galal) S G i 138 Ladall dpmjd by 2 s cdagal) Al e JH t Al
Blasl Jelay alall Slésal G ) el judy (L) A5V Al (g JalSia 55 c(gsinall die (e
e On Al 1 g Loecllall ") @Al sha) Pl e assai (S oS5 (sl 35 ga Gle
s 55l 5 U8 b Galall L)

Gl die t el Loy <0.861 Jlial pe 1.38— & (s5iwall e t el :(pladl jlikindl) INVPU (2
s alall LN G iy e caaall Aumgd by 2 Y cgsiual die .0.006 Jlis) ge 2.71- o JY!
(i) (Y Al e JalSie el LAY G e Lo cpaall A (b ay o JY) @l de e
380 amy V) Bl alall LN peiay Y gl 5 he e plall LAY 8 ole ola) dgag ) il oda i
B eie pe casSall SN Al 8 (CVaT) bt dsay ) el Lo o J5Y) @l

= & ¥l @l ie t @) iy «0.998 Jlaal ae 2.64 & ssiwall vic t Al 1 (ipall j2u) EX (3
Ne . ey Copall e o i Lo caaedl dpngd (mdy 4 Y sl 2ie 10,000 Jlas) ae 11.81
Gl ek (L) (oY) Al e JalSie Capall e O i b casall Raah gm i o JsY) (@l
) i Lo oY Gl 3T 2y V) B ey V) 550 e il LD Amge Capall au o
A ol e € IS Gipeall e 28U a8l 555 Can cCipeall e 3" Ludull LS VI a5ag
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L cpaall Bpmd by o3 .0.000 Jlial ge 10.99- o (ssind) vie t Lol :(pdadl) Jura) INF (4
dgysm "t addl) Jaee o ) Aagil) o3 il L sstd) e (i) JalSie adidl) Jaee G i
clenall ey 43s I dsmy (ol dgyaall syl DA

O i Lol dpmpd () 2y .0.012 Jlia) g 3.95— & i) dic t dagl :(Jglsil) Aad) TV (5
A B Bhey Gam (b Jsll) Aad o ) Al s3a ali L (sgieal) Nie (i) ALalSia Jyll) Ao
A paall 5l PIA "8’

(o e Lpanys (gsinnall Yo Bjfine Casd Auball i el G Gasgl) s chlEa) @ e Sl
Y1 @l die 8 s zraal (K1 o5 gl

AAl eha) P e Leagnaal (S STy ciigll 550 pe Chatiall 038 (8 dale Glalad) agag ) e uly
REAL IR

i) Auah Ladly zisadl) ks :lay,

e I By gsinall b e Clyiie DA e Jidis 73kl gen G AphEa) o3l PA o o
Jisil ARDL zasad padiy Sua ARDL Aoyl Slihalial S jlaady) zhead oy g bl
chaiall o abaid) il dilaal zasall 4 Ay clpal e Sy Lchend) Al @l
Ll G AR Qe dsaill 13a 8 SIAN lasV] ol aadiay L gadl) e Ayl

shaiall cp Aplad A dsag (520 Adjaal adl) LY (gukas

Il aaag (el — slall) JLeiud) o il BUEY) (4) Jsta

Covariance Analysis: Ordinary
Sample: 2010M01 2021M12
Included observations: 144
Correlation
Probability TV
INVPR 0.165904
0.0469
INVPU 0.302954
0.0002

-EViewsl12 gl clajha @ jradl

Bliad B (B Jghl) Aagy (Galadly alall) L) o Ghaadl Lol Ll &5l (4) Jsal) maas
Al Cus Al 3500

&V (0.165904) Loyl Jelas dad i :(TV) Jsltll aany (INVPR) galadl HLéin) n i)l -
DL g A0 G ) (0.0469) AVl Jlial dad i L apaiall (A dange Lpdad ADle 2gmg
Lis %4.69 Ay Jlas) s ¢ AT Jixe .0.05 Lysies s5iume die dflias) ANS @3 Jolaill anay (alal)
Adaall e datl Al sda (sSs f
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S (0.302954) L) Jalae dad i (TV) Jsltill aans (INVPU) aladl L) g 380l -
D] g A0 G ) (0.0002) AVl Jlaial dad jaif . apiiall (p Adea daase dphad ADle agag
Aasl A s38 (5S5 of Jlaia) G ey 138 .(0.01 e J8) 13a Ale dplian) AN <3 Joluil) anay alall
O Agilian) AN b Lase Al ADLe @llia 1ol ZUEAY) 84 (Ban Lo e 2l Akl Jis ddaall oo

Akl zalall slae) oSay Il AW GHOU (Bhed s 8 sl anas (Galadls alall) L)

Jl) anag (Galdd) — aladl) LN G Jal) Aligh A8l gilis (5) Jsas

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
F-statistic 9.216021 10% 4.19 5.06
k 2 5% 4.87 5.85
2.5% 5.79 6.59
1% 6.34 7.52

-EViews12 galiy clajba i jradl

O da¥l Ak diise JalS5 ADle 35ns ) (F-Bounds Test) asaall jlidl w50l :(5) Jsaall e
F-) SLasdl dglaay) el cals um Al 33U (3 (o (& J5hl aasg (Galally plall) Lend)
%2.5 Jo1) dilany) ANl Cligine gaead dajall adll maaly IS $)5laia 9.216021 e (statistic
cabia) Gp i JolS D a5y ae o gal Sl caand) Aumg by Wl el ey (%10 %5
Gsudl & sl aan o ja€ il L s S dale cilS ol ccblénall G dagl) sda 2S5 Il

onalll Gadll o had (s (Jyshall gadll e

Joil) anag (oaladl — aladl) SLaiiaN) ¢y A8l Uadl) proaal ¢ dgad guilid (6) Jgaa
ARDL Error Correction Regression

Dependent Variable: D(TV)
Selected Model: ARDL (4,1, 4)
Case 5: Unrestricted Constant and Unrestricted Trend
Sample: 2010M01 2021M12
Included observations: 140
ECM Regression
Case 5: Unrestricted Constant and Unrestricted Trend
Variable Coefficient Std. Error t-Statistic Prob.
C -33.72598 6.824728 -4.941733 0.0000
@TREND 0.270359 0.072183 3.745456 0.0003
D(TV(-1)) 2.925361 0.629278 4.648757 0.0000
D(TV(-2)) 1.737203 0.530033 3.277539 0.0014
D(TV(-3)) 1.630215 0.411884 3.957946 0.0001
D(INVPR) -0.000611 0.000307 -1.987610 0.0490
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D(INVPU) 0.004827 0.007292 0.661917 0.5092
DINVPU(-1)) -0.016074 0.017394 -0.924086 0.3572
D(INVPU(-2)) 0.022245 0.017627 1.262010 0.2093
DINVPU(-3)) -0.013580 0.007543 -1.800384 0.0742

EX 0.011694 0.003067 3.812179 0.0002

INF -0.185513 0.245993 -0.754140 0.4522

CointEq(-1)* -3.475615 0.655771 -5.300041 0.0000
R-squared 0.335383 Mean dependent var 0.858269
Adjusted R-squared 0.272585 S.D. dependent var 14.82549
S.E. of regression 12.64445 Akaike info criterion 8.000573
Sum squared resid 20305.04 Schwarz criterion 8.273726
Log likelihood -547.0401 Hannan-Quinn criter. 8.111574
F-statistic 5.340635 Durbin-Watson stat 2.124798

Prob(F-statistic) 0.000000 |

-EViews12 galiyn clajia @ jraal

Bl Gpms b ol dad & ilpstl) (p ADall S (ECM) Wadl) st 350 038 2(6) Jsaall o
Dy adoalll Jaee Jie (pal dabse sae Slie¥) 4 3831w o(palally alall) lenu¥ly bl 300
cabiszl)l Sl g LS bl b S JS8 Blo Jolal) ded G ) oli) zdsal) ¢l LCapuall
il e e Jylall dad e aladl Lt

Baad ClAaY) Josad Ao pu ) s 3 (((COINtEQ (-1) Uadl) momai Jalaa (b Jiai saY) daiill ()
ANalls (3.475615-) Jalaall 13g] 5,0Slls ALl Lalla .ol Jysha 35l gas cubpaiall (pn AN JaY)
(Jslal) Aady L) o Ao e JolS ADe 25a5 e oS5 (Prob = 0.0000) 4l slasy)
b3 B ed) Axie) 858 JS 8 Lemmaad 2y Ja¥) dish sl e el i deaa o e %35 O G
Aagie e 5ol Mie (Jolaill ey HLiad) o Ja) ALkl 4D 6 JIa s 1Y) (g AT Byl (Al
) Bagall JIA 13 el apen JSy o Gsud) 8 ) Aa 8 dplie Baly) Leai ol L)
skl el e alaid) gl

Jill anag (Qaldd) — alall) LN Gm Ja¥) Aligh A8l g igad ik (7) Jgaa
Levels Equation
Case 5: Unrestricted Constant and Unrestricted Trend

Variable Coefficient Std. Error t-Statistic Prob.
INVPR -5.94E-05 2.02E-05 -2.936532 0.0040
INVPU 6.51E-05 3.15E-05 2.068617 0.0406

EC=TV - (-0.0001*INVPR + 0.0001*INVPU)
-EViews12 galiyn claba @ jradl

G b Jolil Aadiy (aldll leiul) g Ja¥) dlish A ddas el ((INVPR) galddl jlaiiny) -
S diie 4l ) (E-055.94-) L3l Jaleall Sl LAflias) ANV 5) 4ily Gole Bl 0L (330 (3
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- Al 535 .0.0000594- 5 5 Jica e Jslull ded (mias paldl) LAWY saly) saag
e e Jly B Les (Goudl (A AlS Bale)s e Gillee ) (g255 8 palall L) sl Ol dadgadl e
cas il DA e lgaylie Jisad ) lSal aam 28 (S L Jgal) aan ity Iy dajad) Sl
gmdl g Jglail) Bl e JIE) Lee s aia pend z5h (00 Yy

O daY) dlsh Al Jlas el palall L) e gaill e :(INVPU) alad) L) o
IS il adl ) (E-056.51) Laial) Jalaal) Ly Gmm 018 )y Lilagd B3l Jlil Zady alall L)
t-Statistic ied ,ui .0.0000651 & a8y i laiey Johtil) dad wiifi calel) LN 3 30l Basg
Lgine (s e Aflan) AVY 53 eyl a0 1 G LY (0.0406) dcaisid) ddliaYls (2.068617)
Loe cigila ST 4yl Aiy gy Al Aad) (st 8 alall LAY 50 Aagill oda it (K4 %5
AL GO (Blad Bms o S S8 Jol) e oy painal) aandiy

taady Al chloaly o8 &bl 34l

z sl (Blgad anhll g5l milii (8) Joaa

24
Series: Residuals
0 Sample 2210002 2021012
(b=ervations 143
16
Mean -269811.5
12 Median 1206207
M aximum 213793.3
g Minimum -2330701
5. Dev. 2319531
4 Skewness 0748084
Kurto=is 2228849
0
- 2000000 1000000 1] lamueBera 1528113
Probability  QU0COR1E
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Sample (adjusted): 2010M05 2021 M12
Q-statistic probabilities adjusted for 4 dynamic regressors

Autocorrelation Partial Correlation AC PAC Q-Stat

! -0.064 -0.064 0.5782
l -0.138 -0.142 3.3039
l -0.198 -0.223 8.9989
l 0.091 0.037 10.201
l -0.024 -0.080 10.288
l 0.027 -0.007 10.399
l -0.136 -0.133 13.159
l 0.082 0.042 14.181
| 0.057 0.041 14.671
l 10 -0.012 -0.044 14.692
l 11 -0.025 0.030 14.788
l 12 -0.009 -0.019 14.801
[
[
[
[
[
[
[
[
[
[

OCO~NOOUAWNLER

13 -0.007 -0.013 14.809
14 0.011 -0.004 14.830
15 -0.005 -0.002 14.833
16 0.032 0.043 14.997
17 -0.041 -0.054 15.267
18 0.017 0.025 15.315
19 -0.030 -0.031 15.468
20 0.016 -0.008 15.508
21 -0.063 -0.059 16.169
22 0.018 -0.014 16.222

-EViewsl12 gl clajha @ jradl

On ) il ad ~5E a8 00,1985 0.005— G b S Ll ad G (9) Jsaad) e Laadls

(Blsal 2 G Gl Gudlad LI (10) Jgasd)

Heteroskedasticity Test: ARCH
F-statistic 1.047140 Prob. F (1,137) 0.3080
Obs*R-squared 1.054368 Prob. Chi-Square (1) 0.3045
-EViews12 galin clajia :juaall

daa il ol & 3 Lzdsall g ol B oulal pe dsag axe ) (ARCH) "l lid) il i
&) (-Prob) ddlaay) dedll i Guam ooplall 8 Gulad axe 3gas e (Null Hypothesis) il
il dygine Canal &0 5 ) 0.3150.31 sl

22 Sy Les ol Guilad e A3 (e (Slan Vs sl )3ie pa e zisadll (s 0ald O n 2as
gl 5 gl g il
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—— CUSUM 5% Significance

2 asalll Blsal aSl) £oanall SUAAN aladinly g isalll cilalas &y )il JLEAS (1) JSal

O ) ey Lae cAagel) 55 a0 as 'Significance %5' a5 Gaa "CUSUM' Uaa (ki (1) JSal (e
Jilats gl age sleieY) (Ko zasall o Lo dn sd%e 1aay Aiml 558 DA 5iee zasall CDlalas
Al Bl ecs ciluluud)

tllua gilly calaliiiuy)

selabiingy) -

<0.165904 = Lli N1 dalas) (alall SN (e JS (G Adsain dnge Gphad ADMe 3 il cjelal 1
.Jsull iy (p-value = 0.0002 <0.302954 = Lyl Jala) aladl Liinyls (p-value = 0.0469
CChsiall 238 G (A CilS )y (Aggie Ailian) ABle 2y o Jy

Joll Aads (Oalally alall) L) Gu JaY) dlsh e JalSS dDle aga e agall lia) f -2
Jushll gadl e Gl 3 Jolaill dad e 50 L) i) O i 18 (F-statistic = 9.216021)
COINtEQ (-1) = -) Jshill dady Sl o 58 e JulS5 ADMe agay Uadll s 23 g raiasl =3
iy Cihat¥) e %35) Qs e Gl mamail ddle deju ae (3.475615, p-value = 0.0000
E-05, p-value = 5.94- = Ualas) galall jlénadll Golu Bl Jal) dlsh dDlall zdsa el —4
Jeull ded e (E-05, p-value = 0.04066.51 = Jalrs) alall Ll G Gilay) 15305 (0.0040
gkl sadl e
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Sl #5358 Cam ¢ SIS 73 gl lialyil b 508 ARDL z3ses of e pall cllial et -5
e 7 3gall el o LS el 3 Guilat axe AlEe 5 313 Lyl S ade e ¢ pauha (S

Joll anay SN (p Adlas) ANVY b ADle aag Cum daa) Ay jd by ) 0l o2 in -6
sy 8 ioalal Sl ol B Las V) daxieg Sakee ADD) 28 (Sl bl BhU Bhed 3w b
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) il sana sl il e JL i) 33l (e Y gl ) clSpal el a8 el gl
DY) cdpdla ST Ayl Ay Ay Agadll Al cauad b desSall o i) talall Ll Capal)
5l ST oAl dalse agms ) et S0 13 Conca 5] L Gsndl 3 Jll) Bl e Llay) (S (530
GG e e i) A L Jolaill Giad L alad) L) Adlad e a3y Gyl ChlE e
aom S0 ot Cun QLY Clisine (8 bl ae ddeliny Digye dllia Ll GHU B (ou
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