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Abstract:

This study aimed to test the impact (Covid-19) on Damascus Stock
Exchange, for the period from 22 March 2020 to 21 January 2021.

A negative, but not significant relation appeared, between the number
of new infections and index returns, and trading volume. While, a positive
and not significant relation appeared between the number of deaths, and the
returns of Index, and trading volume. When using improper statistical
model the results affected, as a significant relation appeared between the
number of new infections and index returns and trading volume.

Keywords: Pandemic; Covid-19; Damascus Exchange; Returns; Volume.
Jel Classification Codes: D53, G41.
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ABSTRACT:

This study dealt with standard analysis and modeling of the impact of
oil price fluctuations on managing oil revenues in Algeria during the period
(2000-2019), in order to determine the nature of the effect of oil price trend
on oil revenues using the ARDL self-regression model. In addition to
analysing how to manage these revenues in light of the fluctuations in oil
prices in Algeria. The study found that oil prices are directly affected by the
value of oil revenues. This confirms the relationship between oil prices and
oil revenues, which is one of the most important determinants for them, in
addition to the obstacles that fluctuations in oil prices cause on managing
oil revenues, which directly affects the state's general budget and the
process of disrupting the economic development process.

Key words: oil prices, oil revenues, the Algerian economy, the ARDL
model
Jel Codes Classification : P44 <E63 «Q350.
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T~II ROOT IEST TABLE (B>

AT evel
e =

wwith Const t-Statistic -1 77a3 -1 7633
Frof. O SEos O SE55
wwith Const t-Statistic -1. 5503 -1.3362
ros. o =T o s>
without Co TStatistic -0 2852 —o.a3>2>s
Fros. o 56965 o s57Fe
A Fisrse Difference
PP SR>
wwith Const t-Statistic -3 7667 e
Profs. o oT>o o oo5S
wwith Const t-Statistic -2 3aa7 -5. 8165
Frof o o755 o ooTo
wvwithout Co t-Statistic = sass a4 a318
Pros o ooo7 o oo

UNIT ROOT TEST TABIE (ADF)

Acl evel

PP =
wwith Const t-Statistic -1 _729s -1. 7610
rof O FoO T O FEe9
no no
vwith Const t-Statistic -1 . ass5= -1 azas
ros. o so5= e e
no no
wwithout Co tStatistic —o.2ssS0 —0. as>2s
Pros. o s5697 o so5=
no no
Ae Firse Difference
S P> SR
wwith Const t-Statistic -3. 7919 —a 3172
Frot O oT T o o059
wwith Const t-Statistic =2 =71 -2 5032
Prof o o552 O oo
vwithout Co Statistic —=.8615 —t a3
Pros. o ooos o ooo=

Notes: (")Significant at the 1096 (—-)Significant at the S%6: (-~~) Significant att
“MackKinnon (1996 ocne-sided p-values.
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Qassim University— K S.a
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(RP)

Selected Model: ARDL(3. 5)

Case 2: Restricted Constant and No Trend
Date: 12/22/20 Time: 22:16

Sample: 2000 2019

Included observations: 15

Congditional Error Correction Regression

variable Coefficient Sta. Error t-Statistic Prob.
(= 11.58108 5275975 2.195059 0.0796
RP1)™ -0.860956 0.211532 -4.070106 0.009856
BEEC1 ) 0. 4065924 0.127981 3.179551 0.02486
DRP1)) 0.480862 0.288389 1.667404 0.1563
DRP-2)) 0. 430531 0.305493 1.409299 02178
D(PP) 0.703266 0.0S51739 12.59268 O.0000
DPPE1» -0.212516 0.188756 -1.125876 o.2112
DPPE-2) -0.123415 0.222234 -0.555338 0.6026
DPPE3) 0.136655 0.024319 3.083435 0.0274
D(PP(-4)) 0. 182641 0.0a48228 3.787013 o.0128

= p-value incompatible with t-Bounds distribution.

Levels Equation
Case 2: Restricted Constant and No Trend

variable Coefficient Std. Error t-Statistic Prob.
PP 0. 472642 0.076543 6.174870 0.0016
c 12 as1az2 5.5028324 2. aaaas53 o.0582

EC = RP - (0.4726"PP + 13 4514 )
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Method: ARDL

Dependent Variable: RP

Date: 12/22/20 Time: 22:15
Sample (adjusted): 2005 2019

Included observations: 15 after adjustments
Maximum dependent lags: 5 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (5 lags. automatic): PP

Fixed regressors: C

Number of models evalulated: 30

Selected Model: ARDL(3, 5)

variable

Coefficient

t-Statistic

RP(1)
RP(2)
RP(E3)
PP
PP(1)
PP(2)
PPE3)
PP(—4)
PP(5)
=

000000000
N
il
»
"
0
N

2533869
-0.148613
-1.409299

-3.787013
2195059

R-squared

Log likelihood
F-statistic
Prob(F-statistic)

Adjusted R-squared
S.E. ofregression
Sum squared resid

Schwarz criterion

Mean dependent var
S.D. dependentvar
Alkaike info criterion

Hannan-Quinn criter.
Durbin-VWatson stat

selection._

“MNote: p-values and any subsequent tests do not account for model

Eviews goliy cilayies 1 yiiall

Jheriawly sl S jLas | molis :2 3=l

Gloedl s9udl meie (m ududd! Bounds Test jLuis ! :3 3=ll

LU e ¥ g pina

Breusch-Godfrey Serial Correlation LM Test:

T S o S ounasgest F-statistic 4880239 Prob.F(2,3) 0.1140
Selected Model: ARDL(3, 5) Obs*R-squared 11.47349  Prob. Chi-Square(2) 0.0032
Case 2: Restricted Constant and No Trend
Date: 12/22/20 Time: 22:16
Sample: 2000 2019
Included observations: 15 Test Equation:
Conditional Error Correction Regression Dependent Variable: RESID
Variable Coefficient Std. Error t-Statistic Prob. g:::o‘?z/Asz?z% Time: 2217
C 11.58108 5.275975 2.195059 0.0796 -
RP(1)* -0.860956 0.211532 -4.070106 0.0096 Sample’ 2005 2019
PP(-1) 0.406924 0.127981 3.179551 0.0246 Included observations: 15
D(RP(-1)) 0.480862 0.288389 1.667404 0.1563 iSSil i
e gooune Lammme apmags O] Presample missing value lagged residuals set to zero.
D(PP) 0.703266 0.051739 13.59268 0.0000
DPPE1) -0- 212316, 0188756 —1.125870 03113, Variable Coefficient ~ Std.Error  t-Statistic Prob.
D(PP(-2)) -0.1232415 0.222234 -0.555338 0.6026
D(PP(-3)) 0.136655 0.044319 3.083435 0.0274
D(PP(-4)) 0.182641 0.048228 3.787013 0.0128 RP(,']) 0.457677 0.284514 1.608628 0.2061
= p-value incompatible with t-Bounds distribution RP(-2) 0157609  0.279521  0.563854  0.6123
RP(-3) -0.313259 0.216692  -1.445642 0.2440
B o PP 0010226 0035494 0288107  0.7920
Case 2: Restricted Constant and No Trend PP(-1) 0239095 0175968 -1358745  0.2674
Variable Coefficient Std. Error t-Statistic  Prob. PP(-2) -0.124513  0.198654  -0.626780  0.5753
= P r— STTABT0 Py PP(-3) 0.231753 0.160736 1.441824 0.2450
pd Ugrense Doroods. glranio  Gooto PP(-4) 0017043 0033794 -0.504335  0.6487
- PP(-5) 0.063916 0.036577 1.747466 0.1789
EG-RESOM720RP FARISNE) c 9253306 4709668 -1.964747  0.1442
RESID(-1) -1.445869 0.466910  -3.096679 0.0534
F-Bounds Test Null Hypothesis: No levels relationship RESID(-2) -0.078747 0.647554  -0.121607 0.9109
Test Statistic Value Signif. 10y 1)
ASYINPAGIC RET000 R-squared 0.764899 Mean dependentvar -1.04E-16
F-statistic 6.404884 10% 3.02 3.51 Adjusted R-squared -0.097138 S.D. dependentvar 1.535659
Ls ] 5 gx j ‘jg j;g S.E. of regression 1.608516 Akaike info criterion 3779063
1% 4.94 5.58 Sum squared resid 7.761970 Schwarz criterion 4.345503
’ o » Log likelihood -16.34297 Hannan-Quinn criter. 3.773029
Actust Ssmple Size ' a0 T TS "% 707 F-statistic 0887316 Durbin-Watson stat 2193141
0% 2:09. 256 Prob(F-statistic) 0.619689
1% 6.027 676
Eviews maliyy ciloyss :yuyall Eviews maliy cil>yies yuall
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Seres: Resdusls
Sample 20052019
Observebions 15

A Me-td
0363502
1
2609348
1536650
(15644
281758

Vean
Wedan
¥avimum
I¥iimum
Std.Dew
Skemness
Kurtosis

lerue-Bera 0098242

Provebilty

095380

4l gduall cUasSU

(Eviews 10 moliyy il yi0) 2 yiall

(ARCH) ezl sgu> cubs old slas) :5 a=l

Hotoroskedasticity Test ARCH
Festatistic 8.03E-05 Prob. F(1,12) 00030
Obs*R-squared 9.30E-05 Prob. Chi-Square(1) 09923
Tost Equation
Dopoendent Variable: RESIDA2
Method: Least Squares
Date: 12/22/20 Time: 22:17
Sample (adjusted): 2000 2019
Included observations: 14 after adjustments
Vanable Cooffictent  Sta Error  1-Statstic Prob
c 2332760 1.070362 2179413 0.0499

RESID*2(-1) 0.002548 0.284461 0.008058 0.9930
R-squared 0,000007 Mean dependent var 2338308
Adjusted R-squared 0003326 S0 depondent var 3130308
SE of regression 3267484  Axaike Info criterion 5337481
Sum squared resid 1281174 Schwarz criterion 5428775
Log likelihood «35.36237  Hannan-Quinn criter 5.320030
Festatistic 8.03E-05 Durbin-Watson stat 2030681
Prob(F-statistic) 0.993000
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Abstract:

The aim of this study was to evaluate the performance of the insurance
companies using the early warning system to study the Jordanian insurance
companies in the period 2014-2017. The sample of the study consisted of
(20) companies listed on the Amman Stock Exchange.

The results of this study showed that all financial ratios were
calculated according to the accepted rates, indicating that the possibility of
evaluating the performance of insurance companies using the early warning
system in the period (2014-2017).

Keywords: Performance evaluation, Insurance companies, financial ratios ,
Early warning system.

Jel Classification Codes: G22.
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Abstract:

This article aims to clarify the relationship of application programs with
administrative functions in public institutions, taking Martyr Muhammad
Khentash Bahchoun High School - Chlef as a model for our study.

Our field study showed through the results of the first hypothesis test
that there is a statistically significant relationship between the applied
programs and the administrative jobs in the secondary under study, and the
results of the second hypothesis test proved that there are significant
differences in the perception of the study sample members of the study
variables (application programs and administrative jobs) attributable to the
functional variables (Professional experience and educational level).
Keywords:  Application software; management jobs; Planning;
Communication; Control.
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Abstract:

This study aimed to analyze the factors affecting inflation in Algeria
during the period (1980-2019), using the ARDL model, and the study found
a long-term equilibrium relationship on the basis of the ARDL model
(3.4.4.4.42).

The error correction factor allowed the treatment of short-term errors
of 89%. The results of the long-term model estimation showed a positive
relationship between the variables PIBH, EX and OPEN, and the negative
effect of GOV and M2 on the INF.

Key words: inflation, GDP, Algeria, modeling, ARDL.
JEL classification: C22; C51; E31; O40.
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F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Value Signif. 10 1)
F-statistic 18.40465 10% 208 3
K 5 5% 239 3.38
2.5% 2.7 373

1% 306 415
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Breusch-Godfrey Serial Correlation LM Test 33+ iI01 Lol ¥l ;L |

Glold 13 Loyl Aaw az g3 ¥ :(Hp) Lyainll ds,al)

0.6089

Prob F (2,7)

0.53

F-statistic

Heteroskedasticity Test Breusch-Pagan-Godfrey (bl oild aue Las|

bl ol o(Hp) ayiall dn,sll

0.4392 Prob F (26,9) 1.14 F-statistic
Normalité test Jarque-Bera _acdall a0 55l 5Lis
eladl a9ttt a5 Blsdl :(Ho) 2yiuall 2,4l
0.69 Prob 0.73 J-B
Ramsey Reset Test 73 g0l daidle (gt jliis
e S sazma zisadl (Hp) @il ds,all
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0.16 Prob 2.39 F-statistic
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Date: 04/30/21 Time: 05:01
Sample (adjusted): 1984 2019
Ci-statistic probabilities adjusted for 2 dynamic regressors

Autocorrelation FPartial Correlation A PAC Q-Stat  Prob™
1 g ! L ! 1 -0.081 -0.091 0.3265 0.568
L ! Ly - ! 2 -0.184 -0.194 1.6949 0429
1 1 ! 1 3 0047 -0.022 17070 0.635
! g o ! ! 4 0072 0037 19275 0749
LI ! L ! 5 -0.059 -0.050 20798 0.838
L 1 [y - 1 6 -0.218 -0.220 42473 0.5643
! ! L ! 7 -0.018 -0.095 42619 0749
1 g ! L - ! 8 -0.071 -0.185 45076 0.209
L 1 L 1 9 -0.082 -0.159 4858513 0.847
! = ! g 10 0147 0.081 59852 0.817
! ! rog ! 11 -0.017 -0.069 B.0079 08732
L 1 [y - 1 12 -0.162 -0.223 74908 0824
1 g g 1 13 0.059 -0.070 7.5988 0863
! = ! ! 14 0144 -0.025 85.9926 0.832
1 g ! 1 15 0.076 0.037 93688 0857
L 1 ! 1 16 -0.109 -0.045 10178 0.857

*Probabilities may not be valid for this equation specification.
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CUSUM of Squares 5% Significance CUsSUM 5% Significance
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Levels Equation
Case 2: Restricted Constant and Mo Trend

Variable Coefficient Std. Error t-Statistic Prob.

FIBH 1.159236 0.645087 1.797024 0.1059
GOV -0.520115 0225332 -2.308220 0.0464
EX -0.118348 0.024689 -4 793530 0.0010
OFEM 200321 0331767 G.038008 0.0002
Mz -0.111579 0.051707 -2.157918 0.0593
C -123.9934 2377597 -5.215073 0.0006

EC = INF - (1.1592*PIBH -0.5201*G0V -0.1183*EX + 2.0032*0FEN -0.1116
*M2 -123.9934)
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ARDL Error Correction Reagression
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INMcluaed oDnservations: 36
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Dependent Variable: INF o) 72 110 2o o et EURTIT
Method: ARDL () 2 ze Ayl it el
Date: 04/30/21 Time: 04:09 sir | s Lix | s N sldnt)
Sample (adjusted): 1984 2019 fangn . e e Z3sah
Included observations: 36 after adjustments u u
Maximum dependent lags: 4 (Automatic selection) -3.80 4.05 3,74 -3 1.66 -1.23 -6 g3
Model selection method: Schwarz criterion (SIC) 322 .04 et e
Dynamic regressaors (4 1ags, automaticy: PIBH GOV EX OPEN M2
Fixed regressors: C INF
Mumber of models evalulated: 12500 an
Belected Model: ARDL(3, 4, 4, 4, 4, 2) N
Variable Coefficient Std. Error +Statistic Prob.* gl
INF(-1) 0.566153 0.154398 3.666852 0.0052
INF(-2) -0.174008 0157728  -1.103215 0.2986 R FIBH
INF(-3) -0.289575 0137386  -2.107755 0.0643 (30 30 20 Ayl ol - . dptall e (o)
PIBH 0.824782 0.304762 2706319 0.0241 3 [ 30
PIBH(-1) 0.430981 0.284071 1.517160 01635
PIBH(-2) -1.1786566 0.206027  -3.981584 0.0032
PIBH(-3) -D.126156 0279731 -0.4500988 0.8627 e GOV
PIBH(-4) 1.089381 0.271603 4.010939 0.0031 piedlxe (10)
GOV 0.300739 0.098205 3.062352 0.0135
GOV(-1) -0.311154 0118832 -2.518434 0.0279
GOV(-2) -0.208649 0137556  -1.516830 01636
GOV(-3) 0.260714 0.104604 2.492379 0.0343 el e
GOV(-4) -0.508418 0.092928  -5.471070 0.0004
EX 0.008504 0.028405 0.299395 07714 OFPEN
EX(-1) -0.054836 0.052180  -1.050898 0.3207 )
EX(-2) 0.066870 0.047199 1.416760 01902 ERT
EX(-3) -0.247887 0.045914  -5.398891 0.0004 .
EX(-4) 0121140 0.028735 4215776 0.0023 !
OPEN 0.526383 0177502 2.965498 0.0158
OPEN(-1}) 0.349073 0.188816 1.848745 0.0975
OPEN(-2} 0.043955 0.187062 0.234974 0.8195 iyl sin
OPEN(-3} 0.257601 0.190126 1.354896 0.2085 S
OPEN(-4} 0.620732 0.186536 3.327676 0.0088 M2
mz -0.212170 0100703  -2.106878 0.0644 an
M2(-1} -0.1171865 0113343  -1.033718 0.3282 Syill ais
M2(-2} 0.229200 0.071272 3.215865 0.0106 =
[+ -111.2754 2223245  -5.005090 0.0007 g
R-squared 0.993709 Mean dependentvar 8.830212
Adjusted R-squared 0.975533 S.D. dependentvar 8.614119 L
S.E. of regression 1.347408  Akaike info criterion 3.547948 ymeellaze
Sum squared resid 16.33957 Schwarz criterion 4.735587 EX
Log likelinood -36.86306 Hannan-Quinn criter. 3.962466 o
F-statistic 54 67355 Durbin-Watson stat 2.013905 e
Prob{F-statistic) 0.000000 ¥
Jawl
“Mote: p-values and any subsequent tests do not account for model

Gl caled! old pus sl Gleedl I blay jlas | gl

Heteroskedasticl Test Breuscl-Pagan-Godiey Breusch-Godfrey Serial Correlation LM Test
Null hypothesis: Homoskedasticly Null hypathesis: No serial correlation atup to 2 lags

F-statistic 1145909 Prob. F(26,9) 04392 F-statictic 0.532065 Prob. F[Q?} 0.6080

Obs*R-squared 2764812 Prob. Chi-3quare(26) 0.3760 ObS*R'SqUared 4757474 Pmblcm_square[g} 0.0077
3Scaled explained 85 2185290 Prob. Chi-3quare(26) 1.0000

Sy sl Sl rudadl a9 HLas

Ramsey RESET Test Series: Residuals
Equation: UNTITLED 7 Sample 1964 2019
Omitted Variables: Squares of fitted values 6 Observations 36

Specification: INF INF{-1) INF(-2) INF{-3) PIBH PIBH({-1) PIBH(-2) PIBH(-3)

PIBH(-4) GOV GOV(-1) GOV(-2) GOV(-3) GOV(-4) EX EX(-1) EX(-2) EX( ? Mean o

-3) EX(-4) OPEN OPEN(-1) OPEN(-2) OPEN(-3) OPEN{-4) M2 h2(-1) . e

W2(-2) C 3 Minimum 1576087

i, 2 Std. Dev. 0.683260

Value df Probability Skewness  0.230611

f-statistic 1548685 8 " 01600 1 Kurtosis 3529260
F-statistic 2398426  (1,8) 0.1600 .

Likelihood ratio 9.439664 1 0.0021 -2.0 -15 -1.0 -05 0.0 0.5 10 15 | Jarque-Bera  0.739262

Probability 0690989

F-test summary:
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The role of organizational culture in reducing disciplinary

problems. Case study of the Directorate of Water Resources in
Djelfa
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Abstract: In general, this study aims to identify the organizational culture
dimensions (the organizational dimension, the administrative dimension, the
human dimension) to reduce the disciplinary problems from the viewpoint of the
employees of the Directorate of Water Resources in the Wilaya of Djelfa
(Algeria). Data and information related to the study were collected through the
design of a questionnaire. And distributed on the study sample of (45) individual.
The study found that the awareness of the organizational culture dimensions in
the Directorate of Water Resources in Djelfa (Algeria) was at a medium level, and
that the level of disciplinary problems was high in the Directorate of Water
Resources in Djelfa (Algeria). It was also found through the results of the simple
linear regression that there is a statistically significant effect of the organizational
culture on the disciplinary problems of the employees of the Directorate of Water
Resources in Djelfa (Algeria).

Keywords: Functional discipline; Organizational dimension; Administrative
dimension; A human dimension; Water resources.
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Abstract: The aim of this study is to establish a classification of the logic of
organized action. We try to describe the institution concerned as a strategic
actor in the social, economic, political and cultural environment in which it
is located, as well as the social and organizational changes that the
institution is experiencing, based on one of the vital functions of human
resources management: formation and training. As an example of the study,
it became clear to us that the institution concerned - and it is subsequent
composition policy — is still not at the strategic level, but rather a policy
rather than a strategy.
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Abstract:

This study aims to find the long-term and short-term relationships
between the trade balance, the real effective exchange rate, the inflation
rate and the oil prices for the period 1990 to 2019 in Algeria, using the
Bounds Testing Approach to test the joint complementarity, and the Error
Correction Model. Under the ARDL model, the boundary test results
indicate a long-term equilibrium relationship between trade balance and
study variables; The results showed that the real effective exchange rate
and the rate of inflation are negatively related to the trade balance in the
long and short term. However, the price of oil positively affects the trade
balance in the short term. However, we do not find a long-term relationship
between the trade balance and oil prices. Our findings also indicate that the
Marshal-Lerner trade balance condition does not hold up even in the short
term.

Keywords: Trade Balance, Real Nominal Exchange Rate, Inflation Rate,
Oil Prices, Marshall-Lerner Clause.

Jel Classification Codes: E31; E42; E43; F32; Q43.
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137
(01) 3=l

ARDL Long Run Form and Bounds Test
Dependent Variable: D(LNX_M)

Selected Model: ARDL(1, 0, 0, 1)

Case 2: Restricted Constant and No Trend
Date: 01/11/21 Time: 19:37

Sample: 1990 2019

Included observations: 29

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 1.740370 0.451310 3.856262 0.0008
LNX_M(-1)* -0.442693 0.098313 -4.502888 0.0002
LNEX** -0.318722 0.107114 -2.975533 0.0068
LNINF** -0.155753 0.041282 -3.772909 0.0010
LNOP(-1) -0.010612 0.050041 -0.212064 0.8339
D(LNOP) 0.587314 0.122065 4.811475 0.0001

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2).

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LNEX -0.719962 0.196366 -3.666436 0.0013
LNINF -0.351831 0.085372 -4.121164 0.0004
LNOP -0.023971 0.114814 -0.208784 0.8365

C 3.931327 0.845863 4.647714 0.0001

EC = LNX_M - (-0.7200*LNEX -0.3518*LNINF -0.0240*LNOP + 3.9313)

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 5.752236 10% 2.37 3.2
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k 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66

Finite Sample:

Actual Sample Size 29 n=35
10% 2.618 3.5632
5% 3.164 4.194
1% 4.428 5.816

Finite Sample:

n=30
10% 2.676 3.586
5% 3.272 4.306
1% 4.614 5.966
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Financial development and its role in attracting foreign direct investment
(Econometrics study of a sample of North African countries during the
period 1990-2017)
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Abstract:

This study aimed to highlight the role of financial development in
attracting foreign direct investment for a sample of three North African
countries (Algeria, Tunisia and Egypt) during the period 1990-2017.aspect
was devoted to a Econometrics study. In the theoretical side, indicators for
measuring financial development were dealt with, in addition to clarifying
the reality of foreign direct investment flows to the countries of the study
sample, and the applied side was devoted to a Econometrics study, using
the data of the sectional time series (Panel data).

The results of this study indicated that the indicator of the
development of the banking system represented in private credit by deposit
banks and other financial institutions has a negative impact in attracting
foreign direct investment, while the financial market development index
represented in market capitalization contributes weakly to attracting foreign
direct investment, as well The trade openness has a role in attracting this
type of investments
Keywords : Financial Development; Foreign Direct Investment; Trade
openness; Panel Data.

Classification (Jel): F21 ; 023.
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Abstract:

The aim of this study is to evaluate the strategy of volatility managed
portfolio on developed financial market against buy-and-hold portfolio. We
have replicated Moreira and Muir’s (2017) methodology and implemented
it on well-known factors.

Our findings do not agree with their results in general. The study
concludes that the strategy of volatility managed portfolio does not
outperform buy-and-hold in our sample except for momentum factor, or in
times of financial crises as found in previous studies.

Keywords: Volatility-managed portfolio; portfolio choice; developed
financial market.

Jel Classification Codes: G11, C22.
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Mkt® | HML® | SMB° | RMW?° | MOM? | CMA°®
Mkt 0.074
(0.174)
HML 0.037
(0.113)
SMB 0.037
(0.063)
RMW -0.041
(0.048)
MOM 0.737
(0.201)
CMA -0.123
(0.095)
alpha((l) 0.883 0.438 0.439 -0.488 8.839 -1.481
p-value 0.660 0.683 0.575 0.360 0.000 0.092
AR 0.079 0.091 0.094 -0.173 0.845 -0.306
N 363 363 363 363 363 363
R2 0.539 0.408 0.619 0.623 0.280 0.378
RMSE 3.170 1.700 1.240 0.841 3.010 1.390
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Mkt HML SMB | RMW | MOM CMA
alpha 0.070 | 0.043 | 0.026 | -0.046 | 0.705 | -0.127
alpha (12) 0.835 | 0.511 0.308 | -0.551 8.460 | -1.522
p-value 0679 | 0622 | 0.700 | 0.309 | ***000 | *0.080
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Mkt SMB HML MOM RMW CMA
a (1990-2000) -1.824 0.472 1.827 9.872%** 1.342 4.028
0 (2001-2010) 5.479 2.000 5.783*** | 18.165*** -0.224 |  9.013***
0.(2011-2021) 0.255 0.657 0.221 7.598%+* -0.276 -1.085
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Abstract: The purpose of this study is to look at the significant sociological
studies which are interested in entrepreneurship and work in Algeria as well
as to distinguish between two types of entrepreneurs. The first category is
the type that appeared during the oriented economy, its activity was limited
and worked secretly. However, the second category occured during the
phase of market economy It has adopted a new approach that depends
somewhat on technology and competitiveness .
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Abstract:
The study aimed to highlight the importance of the Kirk-Patrick model as a

model for evaluating the training programs, and the descriptive analytical
approach was relied upon in order to achieve the objectives of the study,
where the concept of training was addressed, its importance and stages, then
we moved to the evaluation of training programs as a stage of the training
process, where the concept and characteristics of the evaluation were
addressed The training programs and the most important benefits

resulting from them, and the most important intellectual models that
attempted to define and classify the levels and aspects of evaluation and
were concerned with measuring its effectiveness, focusing on the Kerik
Patrick model, The study found that the Kirk-Patrick model identified the
evaluation process four levels, and the difficulty, cost and time period for
conducting the evaluation increases the more we go from the first level to
the fourth level, but it provides a lot of valuable information, and none of
the four levels should be neglected, and these levels include a response
Action, Learning, Behavior, Results.

Keywords: training; training program evaluation; Kirk-Patrick model.
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