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1.42 113 11696 10675 -4497 2006
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0.77 0.035 44 1.9 1994
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Gl sic 2Slu o (DU) ad sl il 5 (E) asiall Gopall s (1) L)

iy (NX, Y, CO) < jaiall & sunall (DF) adf of ) ol it Cum oY)

o a5 lae Adlhdl) daglly Wil gise vie 4 gaa)l (DF) dad e el 4 ddlladl

e DNl el S it A ALl du 6l Jsd 5 Aperall A ) (i

O S ) Gl vie ASly el s (1, B, DU) @ sl daealy Wl s gial

065 33 (5 5 aua dic Al g2l (DF) af (e S8 dillal) Lgiais & sunall (DF) a8

O—e O—ity 4l iy 905 AV (5 sl dic dpeaal)l dpn @l Jod ) 0% s

de oS am AV el e s siead) die (S @l psidl ey o) Gl Jsanll
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I e sl o Jad) Al gk ABle 35 g e Y s ey Laa V) G

: (Co-integration test) Jg¥) zsaill & mdal) Jalsil) jladl : 2-1-3

Lol 5iie 8 il mny 05 ) il 058 Jal gl <Ll

pial 3 S Alaial i o oy bay Lee oY) AN xie AV (el oSy
O L ga HL il o) el 0 elld e SEI Ll priall o3a (pn ALlSS ADle 25a g
W ghae IS0 Al clily oS LaaY) 13g) il A ek Ay o i) Jalsall
e go—atl ) g e el A Al 8 53 80L& adl g (Singular Matrix) 32 ke
iy w4 ek axe dagll il AKGN sda (e paliill 2011-1985
1_a 5 «Lead (Singular Matrix) 53 yie & gae e Jganll Cuun o jiliall Jall
plasinl ) e salll 23 UM &) patiall sda (g AolalSS ABDle Dga g pae B S8 acny Ly

A all c\‘)a:)f ‘;uLﬁ CJ}A.\S B il (VAR) 4aa’iall ‘f\ﬂ\ lassy) CJJA.\
:(Granger Causality Test) 4l jali o Jlad) 1 3-1-3

1A o) oa) a5 G il ol G jaatie G ALY oladl sl HLAAY) 13a aadiy
Aalal A Ball s S Laiy ol el (g o Aplals ADle dsa g il el 5 Laa)

r el G AR £ 55 g (2-4) sl e ediy WS AN Gand) (s olanY)

40

www.manaraa.com



2-4 Js>

(Granger Causality Test) Js¥ gigaill Al i LSS

B g 53 L) Ldaay) F43 gunal) dzatel) Ayl Al
PR deaal) A all s 0.00017 16.431 Y & im Y NX
Goeanl) dpa il Jis 0.07864 3.027 NX & Sy
PR Leaall a3l Ji 0.08291 2.953 NX & s ¥ CO
danall Ay il Jas 0.00137 10.571 C O s Y NX
PR apeaall Ay i) b 3 *0.85121 1.191 NX 2 s Y
Gaadal) daa il by *0.33240 0.163 I A Y NX
PR Loadall Ao ) b 3 *0.87749 1.819 E & Jim ¥ NX
Lpaanl) dpa il a5 *0.19617 0.132 NX & fnYE
PRI Gaadall doca jall md 55 *0.97187 0.029 DU & »is ¥ NX
Laaanl) dpa il a3 *0.38604 1.015 NX & »is Y DU
EEREN dgadall Gy dll Jis 0.00408 8.117 Y& 5nYCO
dgadal) dpa jill b 5 *0.37405 1.051 CO & smVY
Alals Gaadall dpa @l (yad 3 *0.94376 0.058 YO SmYl
Gaadal) dpa jill yiad *0.76775 0.269 | & SnYY
FREIR Leaa) G all i i *0.74540 0.299 Y b SmYE
Gaadal) dua il yiad g *0.29373 0.333 E& SnYY
PRI Gsadal) dua il yiad *0.49984 0.727 Y & SinYDU
Lpaanl) dpa il a5 *0.73290 0.317 DU & snVY
PR Jadall dam jall g *0.96944 0.031 CO & sm VI
Laaanl) dpa il a5 *0.86675 0.144 | & 5% Y CO
PRI Jsadal) A il yiad y *0.24959 1.525 CO L fmYE
dgadal) dpa jill iy *0.28397 1.371 E 5 CO
Aglals Gaadal) dpa il b 5 *0.42542 0.905 CO S Si»YDU
Laeanl) dam i) a3 *0.55921 0.604 DU & si» Y CO
FRI eaall A Al Jis 0.09382 1.815 | & SmYE
Gaxal) Lo il yiad *0.73058 0.321 Ed sinYl
Al Ladal) dacm il 53 *0.89834 0.108 | & S Y DU
dpaanl) dpa il a5 *0.44600 0.856 DU & SinVYI
PR Baadall doca jall b 55 *0.73019 0.321 E & 5% YDU
Gaadall doca il md 55 *0.97749 0.023 DU & snVYE
Twsadl il (b5 ) i (%)
Gl ol - A

Sy o g : ¥
Dy C0
ey T

(0) 5 (1) Asalall 5 Lol Aaliia & sume 3 1 IS 13l Yty Asallall 8 o) Aaliial (33 91 plawmd 1 ol ey et D 5 asd Gopd ot B

Ay e
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zasall e auen ge Aals e Wle 5l ol ADle o Gl Jsaall ekl S

T LS el oDl s Jlaa) sl i) o e o lisiuly J 5V

NY = DU
NX = E
NY =1
oY) AlE f Aol A ADe 509 J S il Cua
A5 L A duallal) 5 atl) adiidd alaca) iy o3 oat sl kil (S Loty

Tk WS s A Gl il pes o

DU NY

Dy 0o
D=1

D= E
Bl 5 Jlaa ¥l el mal a5 DLl o oladl) Gpolal Ay 48l dla 2y LS

Tk WS elld g LNl 5 el Copall e o olatV) dpalal A
¥=00 <Dlaud) & fn Jlayl szl

Il
1

o) alal Ly 4D 25a s ) = i Cam
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:(Vector Auto Regression) VAR 4aiall Al faad) zigai: 4-1-3

Laallall 5 el Aadaiad oY) slead ) cliaiinl sa Al jall o3g] Ludi )l Cargl (f
Dl 3y a Adal S ade maa g ey bl ) L5 el o ) e
1 sY 5 shall 5 ((VAR) asiall 330 JasitV) 23 sad aladind oSay <l puriall G ¢l e JalSs
) el shaliall g8 aae cun 3-4 Jsaadl s o el shlill g6 aae aaan o Gl
A 5 Gal) ¢ UndN) (p Jalis V) A Jie Apnlidll JSLEA) Gamy (e glay e aa e Jgeaall
tdie el ey aladiad A e 4 shlall G 8 aae ) janay Wladiu) <Y1 45 i
( Likelihood Ratio criterion) :LR-
( Final Prediction Error):FPE-
( Akaik criterion) :AlC-

( Schwarz criterion) :SC-

( Hannan-Quinn criterion) :HQ-

: (Lag Length Criterion) el shial) < 58 s :1-4-1-3

sle Usanll g odels ) Sl Jie 3l shlall ¢ 8 sae Hlaal e a2 38

t A (3-4)d sl
3-4 Jo
JY A sadll il piial a3 shalal) ¢l b axe

HQ SC AIC FPE LR <l i e

s shalyil

167.2923 | 167.5400 | 167.2418 | 1.73E+65 NA 0
161.6429 163.3772 161.2895 | 5.58E+62 | 116.9007* 1
157.3060* | 160.5270* | 156.6498* | 2.71E+61* | 50.57497 2

laolaie) i ) a3l o bl < i ¢ (%)
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JiY) 222l (f i (LR) e e liinly a3 shalall 8 ase jia) julae pes of Lass

cste ) shalall ¢ il 23S (2) aaall sldie) Hi Al oda ) Y ald (2) sl
:(Variance Decomposition) ¢ulill cli e Julasi :2-4-1-3

Bladl 5 yarie ISV sl 8 ol e e Copatl) da) (e il il K Jilad aadii
Jsadl Gans oAV @l el 8 sl Uad 1) aladl ol g s paiall 8 sl Uas )
r AUl sail) e @l g IV 23 saill culall il K Julas il 4-4

4-4 J93a

JsY) Zasaill i piial cpbal) il g<a Jalas

NX Ol Sl g5 b i

5l

NX

0]

Y

DU

E

[EE

100.0000

0.000000

0.000000

0.000000

0.000000

0.000000

85.09827

2.270124

9.122669

0.571817

0.065117

2.872000

83.37963

2.865243

8.068741

0.768117

0.630875

4.287396

84.51428

2.167249

6.897078

1.962760

0.710578

3.748059

81.75071

3.447425

7.518673

1.777112

0.634556

4.871526

80.09458

4.034080

7.640925

2.268884

1.200749

4.760778

78.91316

4.427182

7.666955

2.647753

1.646703

4.698250

75.87586

6.077325

7.921341

3.455541

1.590841

5.079092

OloNoO OB~ lwiN

74.18906

6.591540

8.701635

3.645394

1.783018

5.089352

I
o

76.04762

5.733674

7.297046

4.818580

1.590455

4.512623

0]

e Gl g ol il

82.84469

17.15531

0.000000

0.000000

0.000000

0.000000

91.98541

5.386833

1.084796

0.002984

0.077923

1.462051

86.90393

5.042183

3.052919

0.117168

0.175955

4.707845

88.12966

4.033949

3.495424

0.121698

0.283752

3.935521

87.54932

3.223078

4.079189

0.281764

0.369691

4.496954

85.72498

4.134628

4.627712

0.234563

0.409571

4.868542

85.39749

4.222649

4.446708

0.191868

0.763397

4.977891

85.01003

4.163333

4.502446

0.157839

0.889180

5.277174

O[NP |WIN(F-

83.61182

5.247852

4.447499

0.274776

0.943904

5.474146

IR
o

83.90974

5.309706

3.961560

0.238992

1.197881

5.382125

O g Jla i

11.52245

0.070325

88.40723

0.000000

0.000000

0.000000

9.807997

2.484495

82.82203

4.830338

0.054573

0.000567

37.22694

5.288748

49.14255

2.904834

2.477326

2.959597

37.32536

4.842256

49.87738

2.907533

2.298978

2.748491

34.78011

4.555956

51.69035

2.855956

2.398246

3.719383

36.30474

4.410909

50.00059

2.782167

2.621391

3.880196

~NOoOIO R W|IN|F

37.71895

4.534382

48.36136

2.638735

2.810054

3.936518
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(o]

36.93067

4.466080

48.99053

2.810283

2.811102

3.991343

©

36.66556

4.461614

48.63275

2.832355

2.881081

4.526638

I
o

36.57138

4.396422

48.78954

2.841137

2.871982

4.529537

Y

O g Jla il

42.64540

9.753805

9.866331

37.73446

0.000000

0.000000

74.71504

3.943852

5.157966

15.02551

0.172492

0.985142

78.13056

8.391347

4.386423

6.213189

0.106811

2.771670

85.45435

4.370056

3.987724

3.204772

0.428452

2.554651

84.92373

3.548921

5.390112

1.564667

0.271571

4.300999

84.14331

4.794375

5.254725

1.189821

0.327018

4.290746

84.81806

4.128477

4.605643

1.196686

0.784321

4.466807

83.47461

4.528215

5.043037

0.976837

0.762594

5.214711

OO NO(OA|WIN(F-

81.83659

5.744883

4.867577

1.163455

1.018999

5.368494

I
o

82.63170

5.242673

4.379771

1.136877

1.349728

5.259252

DU

O S5 S gl

1.861968

3.120856

31.96976

51.32915

11.71827

0.000000

15.57903

2.405788

26.62535

46.19977

9.135049

0.055013

35.45215

2.578452

16.58509

36.68733

6.934860

1.762116

36.31046

1.732139

22.58232

26.25295

4.723331

8.398798

33.10715

1.785560

28.68557

25.27193

4.073427

7.076361

32.66294

3.658913

29.41934

23.99164

3.686322

6.580838

33.82941

4.095919

28.19546

23.38721

4.193815

6.298179

59.94983

1.874002

20.54404

10.64645

1.888110

5.097573

OO NOO|O|RWIN|F-

67.27940

4.634580

16.45434

6.533951

1.127209

3.970526

=
o

74.50274

3.423395

12.37660

5.406696

1.084755

3.205819

E

O sk la il

28.27370

4.305880

0.025584

0.035188

20.90164

46.45801

21.70637

3.729887

18.23835

0.035041

16.72822

39.56214

29.32023

3.376592

17.36669

0.130035

14.53869

35.26777

32.67678

2.805256

20.14746

1.371958

12.13451

30.86404

35.36355

2.391017

23.60178

1.146249

10.16549

27.33192

36.39482

2.872900

24.25128

1.128442

9.568739

25.78382

36.26573

3.041253

24.19886

1.165816

9.569669

25.75867

37.38619

3.160073

23.73280

1.699048

9.213286

24.80860

O[NP~ [WINF-

45.27446

2.642111

21.91443

1.566164

7.693659

20.90917

[ERN
o

48.65967

3.305459

20.72861

1.603807

6.880064

18.82239

s ¥ ) i) aan o ) @ eld a8 ((NX) oobasdl o aad) ol (Bl Ladd

s iy (CO) D) HLS Lty ¢ I 5 58l & g olal o jaadl 3 Uaall 505

o ol Ly 50 Al o3 a1 Asalall) 3 gl o jlaal) (o el 8 Uadl) 50 10 %3.45

5l 3 061.78 it La (Y) Maayl o) il iy Loty 5 dlall 5 5l 3 9%5.7 Vs

O ) 3 Ul 5w o as alal) 5l 8 964.81 s ) Al o8 Juall dusslal

Sl G o) ) ) (8 Ul 5 i) A el (1) Sl JS8 a5 s lad
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LS s kel 5 5l (DA 967.30 Vs ) L s misl 967.52 ) sa dusalal) 5 jall &
A walall syl 8 g el o el 3 Uadd) 55 000 904,87 s ddiall Copall e ud
A allall 5 ol dadiial alaatVU (3leiy Lagd Wl 5 ilad) 5 5l 396451 Vs ) (idl
sda ol (gl o jaall 8 Uadd) 5055 (e dusalal 5 5l 8 960.63 4 Lo usd 388 (DU)

salall 5 50 IS 961.59 Vs ) A

%82.84 JVsn sy s lal o jaall of il ¢ jelal i DL ol Gl Led W

3 %87.55 s I Joail dpuaill 038 a5 V15 il DA @Dl b Uadd) 55 o
b 285 6 yilal) 5l (DA 9683.91 Jsa adal Ly 5 (aladi) ) o g dsalall 5 gl
A dlal) 55l 3 eDlgany) b Uadd) 505 50 960.37 s Agallad) 5 jlacl) dakiial pleiadY)

salal 5 580 391,20 Jsa ) duill o3a i 5

3 00 901152 Jsa ey )il o) addl o Jsaadl o L) ol ) sl

59%34.78 ) sa W Jamil Ly 50 dpeil) o3 i 1l I5V1 5 gl DA e 8 Uaald
Aallall 5 et alaial sleat¥) s Lty o J sl Jle 5 pilal) 5 dusalsl 5 gl DUS %36.57
5ol (LA Al sda il Aelall 5 gl 3 jlenal) 8 Uadd) 55 (e 902,40 4ia L

92.87 o o Jesil 5yl

s sl A g laal o) ) e a8 ) s sl ool Bl g U
P il B gale IS5 Al o3 o 11 Jlaay) ol ol 8 Uadd) 55 050 %42.65

P2 9682.63 U sa il Jaseay (K el 53 mdasll 9684.92 Jsa ) dsalall 5 il
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% _1.',", C—a %135 9 %027 &_?J‘H @AL:J‘ 3)1;3“ Aadiial el.maq\)_}\ _).mﬁ Lo.\:u ‘Bﬂw\ .5)m‘
LVl e s palall g dualal) o il DA sy sl il s (sl

eyl Uadll 5055 (10 901.86 aissi L yud g oladl o el of 4-4 Jsaal) G
3 %33.11 Jsa I deail Lm0 £ 1YL Al o3 oy 3 Apallald) 5 jlacl) dadiie )
3 e %03.12 5w 2 DD dpally W 3 il 5 5l 8 9074.50 5 dusalall 5 il
352325 001.79 JVoa U Aalall 5 5l 5 (il Apallall 5 el dadaial slaaaty) 8 Uadl
S W) 5 Lay ke 5 gl 8963.42 s ) Jual Lag yn gl Y)Y
i) Ly a5 Al 038 addsil Apallad) 55l dadiiad alaady) 3 Uadl) 505 (0 %31.97
L L 9612.38 s U s palall 5 il Na 5 %28.69 s I dualadl s 5l Dl
Pa i el 5l dadiie ) alecady) & Uadl) 505 (10 9051.32 JJon o i sl
5%25.27 s o Al ods Juail o yul) (alaaVl Al oda a5 315 sl
b 28 sl Copeall ped dpillyy o Il e s dlall 5 dalall o0 gl (DA 9%5.41
Cumidd) g Aalal) 55l DA Lpallall 5 el dakiial pleat¥) 8 Uadd) 55 00 %7.08 s
il il e s gl dla oS5 A L s jalall 5 5l (DA 93,21 e ) Jusal Al 238
RPN BRI
%28.27 s yud g laill ) Sadl) of ol @ jelal a8 sl opall e oo W
alall 5 gl 8 Jaail gl VL Al o3 il ) 5 5l 8 Gopeall e A Uadl) s o
b Laiy (%48.66 N sa U 5l 5 sl 8 aliil ¢l V) cibal 55 %35.36 Jsa )

a5 s 8l 8 opeall e 8 Uil 55 (10 9020.90 Apallal 5 el dakiial laadyl
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s Vs il 5 58l 3910.17 s Y daail Ly (alaaiVL Lol s3a

B8l 3 el 8 96.88
:(Impulse Response Function) Jaill 544 4,58l dplaiuy) Alls Julas :3-4-1-3

oa i a3 Al (Shocks) dialial) < psall e 3l el aiy Judll 520 AlaiaV) Ay i
b Malie deaa S sdie 50 Y e JS Aaan) 388 Wad i WS iz 3 salll e L
st ol (g al 3l Jedll 52 )1 i) Alla Jidat amy g a3l e pe i
At WV Ao st em g el K il ) ALY (VAR) asiall 3300 lasay)
5wl 8 A0 e Cladias Awdi el 3 A0 gde Aadal e JS Al Jadll 525
o—3 i siie cleral (NX) ol o) ual)d dlaind e Jdatll 138 & 35S 8l S oo 20

Al e en
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1-4 i)

(Impulse Response Function) Js¥) z 3 saill 4y, sl i) iy

Response to Cholesky One S.D. Innovations + 2 S E.

1.2E+02

Response of NX to DU

2.0E+DE 4

40E+08 |

,,,,,,

,,,,,,,,,,

0.0E+00 f==—"

-4 0E+DE 4

-8.0E+08

1

A allal) 5 sl A alaial alacaiVU Lilad by el o aadl of 1-4 JSA) sy

e aga o pan Al IV A il Jad Yo% lae (e ) (45 58 3 50a1 (DU)

A ae G Aagill o2y el o) el o dpallad) 5 jlal dakiial (oY) alaalY s

(2005 ,Debees and Guenthner) ;— JS 44 05 (2004 ,Zhang)

:\..\.n\ J.J

(2004 ,Paulino and Thirlwall) s JS 4ul )2 xa it g

:(Stability test) 4y i) jlad) 4-1-3

A LS Tl 5 58 A gl il S i 6 Sl sl Ll A ) ) jlaal e

)1_\.\;."'\ O LSJ—“ 2-4 A \J c(CUSUM TeSt) )\,\35\ LB:’)L’ oe :\,U\Jﬁlu‘)” J\,f.'\';\ (":‘5’}

Clales i) iy Lae ((9%005) A 5 58 Jals G o) lad o pa gy Ayl ]

o aana ) dalay o Al 5 58 o 2S5 Ve s Al 358 sk JY) z3sall JaadV)
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AN (5 st die Al 55 ) gl 8L aniii J ) 73 sall il o Cus A a2 i

%5
2-4 K4

i) 5Ol (CUSUM) jlsal

10 -

s
----
______
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A 3 gaill Apilany) @) LEAY) : 2-3

Multivariable Time) saxsial die 30 Judtadl Jidas gl e Jidaill 3 alaeY)
E-views Alasy) Jdalaill mals o Alain¥h @l dallee < Eus ((Series Model

Z\.AL’J\ ‘L\‘JL\:\A\)“ ;\‘);l.u
:( Unit Root Test ) daall jda jladl 1-2-3

Dbiald e 31 Judlal) (8 Ol piall ¢ pS JLEAY Baa gl o Jlaa) aadiay
3aa ol )ix dga g dam b pias Al & LY e (Dickey-Fuller) e S
Vs Al Al A 8l e 4 3 Al ) S aae JAll 5 dene A i<
© A Haall Gl g e U AL ) S
Ve=B¥_1+ U
A sl e i 8 (ola delua Sy @l

HyB=1
Hy: B 1

: U (5-4) a8, Json b Al i) o Jgemnl) 5 JLEaY) 13 ol el de
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(Dickey-fuller) (S z3gaill g Sua LGS il

5-4 Jsa>

Adgaad) Aadll | Adgaall dadll | Adgaal) dadll | Ay gesall dadl) (5 Snaal) idall
%10 v %5 L= %1 v=
-1.6246 -1.9592 -2.6889 -0.494830 & siall 2ie
¥ ey
-1.6251 -1.9602 -2.6968 *.2.705501 | Js¥ Gl xie | (FDI) selad
-1.6251 -1.9602 -2.6968 *2.553426 & siall 2ie 4 sall Jas
(df)
-1.6246 -1.9592 -2.6889 -0.034074 & sl 2ic
_ _ _ *_ i}” PRI alasyy %Jd
1.6251 1.9602 2.6968 3.646902 | Js¥) Gl e (17Y) Y]
-1.6246 -1.9592 -2.6889 *-2.115474 & sual) 2ie (In) pduzll
-1.6251 -1.9602 -2.6968 0.000000 & sinal) 2ic sl siall
-1.6257 -1.9614 -2.7057 *.2.236068 | JsY 3 &l xe (D)

(In) pa—caill 5 (df) A3l sall Jae g ite of U 5-4 Jsandl 8 molull s

Apwsal) il iy ) i

ia ;05 (FDI) il oiaY) Hlémal) & pite (e JS Ll o5 sid) vic 2SLs
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Abstract

This study aims to investigate the impact of Jordan's joining to the World Trade
Organization (WTO) on both, the balance of trade and foreign direct investment
in Jordan during the period of (1990-2011). Several tests have been used in the
study; Dickey Fuller test of time series stillness, Co-integration Test to find the
complementary relationship between variables, and Vector Auto-regression
model (VAR) to reach the goal of the study. Results of the study indicated that
Jordan's joining to the WTO has positively affected the trade balance and
negatively affected foreign direct investment. The study recommended to
support and promote Jordanian exports to improve the trade balance, support
foreign direct investment policies, and provide a favorable foreign investment's

climate to attract effective capital investments to Jordan.

70

www.manaraa.com



