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/Abstract

Information and communications technology
occupies the highest ranks in facilitating
economic operations for all countries around
the world, including finance, it is considered
a link channel between investors in the stock
market due toits characteristics and impact
on its activity, especially during economic
and financial crises. In order to clarify the
nature of this relationship between them in
the crisis of the Corona 19 pandemic, we
considered in this research paper to measure
the effect of using the Internet in Arab
countries using the Panel on investment
decisions, the results showed a variation in
this effect between the countries studied, in
the short and long term, it also clarified that
this relationship betweentheinformation and
communication technology index and the
investment decision of Arab countries is not
the same, and is explained by the
characteristics of the economic pattern
adopted for each country.

Keywords :Information and
communications technology, stock market,
Arab countries, investment decision.
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Jsaad) padle Caua il LaaY) el Eviews 12 maliy dlesiulys Gyl (3lsud)
(2019, pp. p 54-66)(2019 «itu) )

Bangll dad) JLadl :(5) Jea

il | Breitung t— ADF IM Parasan | Levin lind | (siwall
stat Fisher shin chu
FN) | gsmeall N | (fsteall | (EAN [ (E55al] N | gsmeall
Jgdl Jgdl Jg Jgdl
e 1] —-2.65 29.95 —0.69 -1.013 (1)
ER (0.039) (0-36) (0.243) (0.155)
ehGae 2.19 22.52 1.44 1.80 I(1)
A gl (0.286) (0.75) (0.92) (0.95)
PEN -3.71 42.65 ——2.21 -3.09 1(0)
ghaz) (D.000) (0.03) (0.01) (0.001)
2 2.49 20.5 1.39 1.33 I(1)
lanToaa (0.99) (0.84) (0.21) (0.90)
oy

Eviews 12l de e alde WU Gialdl dlac) e 1 jaadl)

V) e 230 e sl Aol Alulis (e S o L) Cilide il ¢ el
oSy Lo 1y B 3l e e ilSE Jglall aas piie Wl U5V Gl i 5
ARDL 734 (3l
Al g igal ks 1.2.3

Gl yisay Jolill ana cAdsll dadll 5 AWHA) odgd Apulul) cidl Jiam
PIa i lily ahadind 5 LS dayla 559 i) Jlaaind Janes Ll cwiad
(2021-2000) 5l
L) ol B Adpud) adl) o i) lariess 330 i1 (uld ]

Glsu) & Adsnd) dadl) o cupiV) et S 6 miln JU) Jeaall mag
ALYl Al sda b Jextivad) z3sailly ¢(2021-2000) 3580 Pla Lyl D)
.((pooled mean group(PMG)iiy,k, (pesaran et al (1999)) z3sai & Jias

Lhgud) Lol Jo iyl leaioa 1 i85 :(06) a8y Jgan
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Uepengent vanaoie. L uUs(vm)
Method: ARDL

Date: 02/21/22 Time: 07:43

Sample: 2004 2021

Included observations: 250

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): LOG(TIC)

Fixed regressors: C

Number of models evalulated: 16

Selected Model: ARDL (4. 4)

Note: final equation sample is larger than selection sample

variable Coeflicient Sta. Error t-Statistic Prob.*

Long Run Equation

LOG((TICO) 0. 419332 0.049866 8. 409107 0.0000

Short Run Equation

COINTEQO1 -0.674934 0.146559 -4 605187 0.0000
DLOG(VM(-1)) 0.179980 0.125541 1.433628 0.1534
DLOG(VM(-2)) 0.237545 O0.101808 2.333253 0.0207
DLOGOVM(-3)) 0.143176 0.073504a 1.947875 0.0530
DLOG(TICO) -0.165512 0341514 -0 484641 0.6285
DLOG(TIC(-1)) -0.186043 0.483511 -0.384775 O0.7009
DLOG(TIC(-2)) 0.237940 0.357609 0.665364 0.5067
DLOG(TICE3)) -0.122982 0.287370 -0.427955 0.6692
c 6 270065 1477452 4 243838 0.0000

eviews. 12l aa 1 jaadll
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Gyl Cm eaall sy glat 4y s Al B ) s bas gl aaaly A s DA
Alisha 5 say Leia (Al (e AL (3)5Y) GBlond asnlss

Ble asms ) edel Jpall 8 dsasdl ARDL laall il il i WS
Lsine Wy dushall (saall (8 cuyil) lesise daoy Afgull dagdll Chad w by Ak
ale) Al plal sl oV 3 AL ,EE ek LS (%5 e die dlas)
Dlas Ledy Jhn les el 2Y) & gl play) o8 dlln of o A (ke
anl zasall 13 e alae¥) Auhall dae Jsall oSa ey amdl ) VLAY
3aly ey el 3 leadly Al Adsnl) Al o LS Oline uiiall agr Gl il gyylisn
LAy ol

Qashall Ja¥) b adaliall on 391 (07) Jgoa

1321 4adall 2022 OV - 01 23 <09 Adaall Ay oY) g dpaalanal) cAalall Siaad ) Ala



es adak i lh agal Blad ws  dggad) ALl s (Blemd SLafiaNt AN Lo Jlai¥ly cilagleall LaggiSS aladiul clel

COINT DTIC ELL] ALgahy
028 072 302 -
(0.038) (049 (042 gl
oaz G431 336 T
(000 (003 (002 s
036 T 302 ol
(0011 (0,012 (052 e
] 316 1062 - N
(0.00) (008 (0603 4—."-"_,.'1-*—--'—"
T 031 1535 I
(008, (0,53 (0 55) -5
o754 o0z & ET sl
000y 0.0y (001 =
003 —027 037 —
O ES) 005y 0 EEY .
14z 054 i3 73
000y [0.00y (0.05) o=
024 146 127

- Sl gaefl
{039y (0.TEY (0.90y
020 020 134 O
(0,05 (000 061y S
ooz 020 E3E e ik
(0 ooy (0,00 (003
091 071 922 -
(000 (009 (0.14) =
T T 5 7o et
(000 068 (000
023 020 205 .
000y 005 0 16 =

Eviews 12 cilajia Je alaaeYh Enlill dlac) (he 1 jaadll
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A el Ol il Ly Corall 3 Ll % 90 Lo cslat sl Clas

%40 G50 Jsll AL cDlas el %70
Oe S b Ailan) AVD 4l Gl i) endie dalee o ol il plal LS
ity lewine Y QIS8 Joall B L) iy Dl lasal) ccpaal) dpagandl (pla
iy Ayl Lalial 13 i (8415.%5 (s5ise dic Aflian) ANVAN Aol el o
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Jadll 3 Gasd L) AiaY il adsiadl oladl Jal 5 J il ag¥le Wl Lgdlead il
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IS it A A dald paly S I il Gl sl 03 b gl jag o oS
Slifise OIS Ll gsia 5 dlee e Lae e Uadll Ll
el Joal) B Al gL Jgld aaa o clagleal) Lagleiss -
o ) Jlewine e B GulE Jualyin sl sl e oiall o P
2t Y Jstall miag G Auhall e Lapall Joall Al 3hsY) Gsm (b Jslilleas
PMG.. diph; ardl z3sa daulsy Jslall ana b3 o il leiue 51 a6
Al Gl jda o cda) et A jads @il (08) ad) Jsas

Dependent variable: D(LVE)

eviews. 1 2¢ls it jaaal)

Alian) Aysinae 45 Al 5)Lal Uadl) mma Jalea o oDlef sandl (Pla (e 223
ey Jolall aas o dibe Jal ADle dgay o du L 185%5 dgies giiee e
Jushall sadl 3 maan il Ja¥1 4 Glexall go %68 of WS V) e

Aedall sda il Jolad iy s ALK A ) b (o) sy Apiey 358 Dl
Gl & i) Lasiss aacs Jlall aas G AR ygine ) el il s
Jalaal 20U 5)LaY) Gy Aflas) dysine L) Gl jpaill JaY1 8 4D L) Jyshl
b AT e lad) Ge A OIS L alagl Sl cilillie oy () pario
oSy el 138 ey Gl il 4ty LS dapd 06 bansly i 4l gl zasal
il Lestise e oy Jay ADe @llia o ) s M) ol udillagiac)
B8 DA b Al 0 EIL Jislall a8 oS8 AW GO Gow 8 ol aans
Aladl) Jlai¥) s il \gheln s 28 Lol L) ol ) @lld aays Ak Ay
bl (lsall Capes allall canlinl 0 U &0 5,81 4a)) Amada sedpnyall Jsall alina b
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e e saa L Sy Ayl Jsall dally Cuses allall Jga (g Aala@Y) il il
ee st (he Bans Aeva LssS ALl 35 Glsnd (leinl) LA e
oA Coily) eadiudd AL BLEY) e daalll pedill Beadll S Holails
zasaill i 3glaty A pud) Aadl) ke 2yl
Jolall ana e il lexioe 0oy A sudl dadl) ,30:(09) Jsaad)

Dependent variable: DILVE)

Method: ARDL

Date: 02/22/22 Time: 15:11

Sample: 2004 2021

Included observations: 249

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): LOG{TIC) LOGWM)
Fixed regressors: C

NMumber of models evalulated: 16

Selected Model: ARDL(4, 4, 4)

MNote: final equation sample is larger than selection sample

wariable Coefficient Std. Error t+-Statistic Prob.*
Long Run Equation
LOGITIC) -0.362654 0.083617 -4 337067 0.0000
LOG WY -0.607624 0.072031 -8.435620 0.0000
Short Run Equation
COoOINTEQDA -0 797683 0.233921 -3.410059 0.0009
DH{LWE-13) 0097087 0.191298 0.507520 0.6127
DH{LWE-2}) -0.006771 0124181 -0.054522 0.9566
D{LWE(-3}) 0.049827 0.098934 0.503638 0.6154
DLOG(TIC) -0.586277 0.959350 -0.604815 0.5464
DLOGITICH-13) o.21s5908 1.010308 0.213706 0.8311
DLOGITIC-2)) 0.920191 0.543383 1.445780 0.1508
DLOGITIC-2)) 0217318 0.899239 0.241669 0.8094
DLOGOWIY 0.182549 0.507223 0.361870 0.7181
DLOGOVM-13) 1.135827 0.455037 Z.490644 0.07141
DLOGOWM-2)) 0406172 0.664581 0611171 0.5422
DLOGOVM-Z)) 0540128 0.548864 0.832420 0.4068
= 1112622 =.501389 2 180545 0.0019

eviews. 1 2cla jaa 1 jaall
s Al il Wl maaa dalae of oDlel i) z3satll DA e il
paa O dide Ll ABle apas o du b 1%5 dpsine s Yo Ailasfiygies
G dad dalaadll 138 2l Cun Afond) degdlly Cujiillesine 2oy dga e Jolll
Claleall gane o LS Laile o el s deju Al z3sall 138 8 e s (%79 500
) el A ol ellla o) e ANVS aalgll e il Jyshall gaall 8

DTIC DVM call)

COINT Lgal

-0.22 -7.03 0.62 -4.66 b sl
(0.00) (0.07) (0.00) (0.33)
-0.07 1.11 2.33 1.84 o)
(0.05) (0.003) (0-01) (0.67)
-0.83 0.08 0.21 10.12

‘)
(0-00) .
-1.02
(0.016)
-0.58
(0.01)

(0.0.97)
-5.96
(0.70)
-1.46
(0.43)

(0.781)
-0.98
(0.081)
0.79
(0.03)

(0.29)
20.12
(0-65)

10.19 )
(0.76)

Aagd)
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0.44 -0.29 1.38 ~7.63 el
(0.01) (0-20) (0.014) (0.74)

-0.79 -3.68 -5.30 7.73 uish
(0.01) (0.73) (0.54) (0.72)

-2.48 1.47 1.004 27.32 o
(0.00) (0.00) (0.001) (0.049)

-1.003 6.73 0.97 10.47 g
(0.00) (0.11) (0.03) (0.06)

-0.85 1.82 -0.35 14.51 s
(0.00) (0.42) (0.24) (0.71)

-0.11 -2.09 2.40 1.38 FORW
(0.33) (0.19) (0.09) (0.95) e
-0.61 3.79 -1.20 10.85 s
(0.00) (0.54) (0.02) (0.36)

-0.82 -0.98 0.03 9.65 ol
(0.001) (0.65) (0.92) (0.18)

-2.62 1.73 0.65 43.96 s
(0.00) (0.490) (0.07) (0.56)
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el Jsall alire b Aleivadll Cilaslaall Ll iS5 i 1355 dppyal
Al (mlind 8 Lo UgysS dailal 581 L) e des @) ofll il -
Lol €5y A 28Ul (o )y ulidl) s Cem Bl 3L Y) () s A8sud
5 UigpsS Aada ol 5 U8 pad) sl pen (8 25u ol (LAY LAN (s Cilaslaal
Camal  dle S Lol e adieg o A3l Jd gLyl LA e Jis
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