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Abstract:

The aim of this research is to test the existence of herd behavior and its impact on
trading volume in both the Damascus Securities Exchange and the Amman Stock
Exchange during the period that extending from 1/1/2020 to 31/12/2023. To
achieve the research objective, the Cross—Sectional Absolute Deviation (CSAD)
model was used to measure herd behavior. To verify the results, the study period
was divided into annual periods. The study concluded that there was no herd
behavior in the Damascus Securities Exchange during the entire study period
except for the year 2022, while herd behavior was present in the Amman Stock
Exchange during the entire study period except for the year 2021. It also concluded
that herd behavior affects trading volume in both markets. The research concluded
with a set of recommendations, the most important of which are: conducting
awareness campaigns for investors in both the Damascus Securities Exchange and
the Amman Stock Exchange to inform them about the concept of herd behavior
and the necessity of avoiding it due to its risks, which can contribute to the deviation
of the stock price from its equilibrium price and threaten market stability.
Additionally, conducting other studies that take into account the presence of other
factors affecting the trading volume of the listed companies' shares in both the

Damascus Securities Exchange and the Amman Stock Exchange.
Keywords:
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CSAD,, 0.017 0.128 0.000 0.024 2.867 12.429 182.709* 36
Rinzo 0.059 0.342 -0.217 0.120 0.326 3.674 1.319 36
VOL,, 9.078 12.21 0.000 2.000 -2.577 12918 187.432* 36
CSAD,4 0.069 2.000 0.0011 0.331 5.720 33.825 1621.597* 36
Rm21 0.052 0.291 -0.114 0.112 0.451 1.923 2.960 36
VOL,, 9.219 11.151 4.007 1.362 -1.581 7.135 40.652* 36
CSAD,, 0.023 0.309 0.00007 0.059 3.924 17.68 415.972* 36
Rm22 0.078 0.663 -0.207 0.160 2.425 10.084 110.591* 36
VOL,, 10.009 13.582 5.298 2.018 -0.226 2.706 0.436 36
CSAD,; 0.022 0.390 0.000 0.067 4917 27.034 1011.58* 36
Rinz3 0.033 0.282 -0.312 0.122 -0.074 3.637 0.642 36
VOL,; 9.336 12.097 0.000 2.086 -2.729 12.503 180.172* 36

ASE20 <50

Mean Max. Min. Std. Dev. | Skew. Kurt. J a];';l;e- Obs.

CSAD 0.00278 0.2101 0.00003 0.013 12.942 | 197.207 | 526213.8* | 329
R 0.0178 0.455 -0.324 0.075 2.198 12.448 1488.68* 329
VOL 11.021 14.092 5.616 1.296 -0.776 4.248 54.411* 329
CSAD,, 0.00789 0.2101 0.00003 0.026 6.437 48.805 7263.39* 77
Ronz0 -0.002 0.195 -0.1 0.043 0.906 | 7.255 68.63* 77
VOL,, 10.352 13.476 5.616 1.597 -0.596 3.042 4.568 77
CSAD,; | 0.001253 0.012 0.00005 0.002 3.285 13.977 572.94* 84
Rm21 0.043 0.455 -0.053 0.101 2.031 6.834 109.24* 84
VOL,, 11.400 13.370 8.409 1.147 -0.641 2.935 5.770 84
CSAD,, 0.00068 | 0.00409 | 0.00006 0.0008 2.345 8.805 194.94* 84
Rm22 0.024 0.384 -0.089 0.072 2.371 10.847 294.31* 84
VOL,, 11.337 13.656 8.576 1.091 0.009 2.585 0.602 84
CSAD,; | 0.001723 | 0.03338 | 0.00008 0.003 7.106 59.129 | 11733.72* 84
Rinz23 0.003 0.32 -0.324 0.062 0.072 17.555 741.57* 84
VOL,; 10.940 14.092 6.492 1.064 -0.822 5.993 40.834* 84
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sy Zoe @l aloeWls A5KD s34  Slad) gai anie Jolaill slaal s Wi Lead 20
2022 ple inie

G il aloe g I 53 8 (are adakall Glladd) CGilaiY) 2 3gai o Jnie DLX jdge 3
W zhste Aol 2021 e slitiul aloe) poen 8 e Gsadl dle aie Ly (L
2022 sl e el Loyl Alse¥) aueny LI 531 8 cuae Jslall alasl s
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Sl gan b gralal) isll i ol Goull dle ady akaiall 3lhaall CiladY) z3sai a
alasl o 1) ralall gjgill 2022 5 2021 5 2020 plse¥) cmad 2 Jylaill alasl Ul

Leadd o1 2023 alally LY saall Jglal
sl cfpiial Al gl sluals

G 8 DLX g b Aadl SN (0 S 3 ciped) ] Sl sl (1) oy (S0
&> 2020 ale 4y (e saiad) 558l DA dle Luaysy 3 ASE20 ydiges Ll Ghsd (3
2023 e Al
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Return Market Chart
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sl Ble mlias) Ml agul) e
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il ) L) 1 S G

saad) cilpiial dail) Jeadbad) hEiad L) Y

oad) — Unit Root Test sasgll jia Lol Caadags 8 die il Jedbadl jhaiwl ladly

.Augmented Dicky—Fuller

tul))l) sl Basgll Hia laal &k (3) a8 Jsaad) cpw -1

314 jal) ol piial Baa gl Jda LA il (3) aBy Jgaad)

DLX ASE20

Variable t-Statistic Result Variable | t-Statistic Result
CSAD -11.81741* | Stationary (L) CSAD -35.5259* Stationary (L)
R, —6.74488* Stationary (L) R, —9.8434* Stationary (L)
VOL -12.15550* | Stationary (L) VOL -6.177452* Stationary (L)
CSAD,, —6.23044* | Stationary (1st) | CSADy, -19.696* Stationary (L)
Runzo -5.7027* Stationary (L) Rnzo -4.6134* Stationary (L)
VOL,, =5.250998* | Stationary (L) VOL,, —6.973895* Stationary (L)
CSAD,, -5.80199* Stationary (L) | CSAD,, -6.99763* Stationary (L)
R,21 —4.3994* Stationary (L) Ry21 -4.20457* Stationary (L)
VOL,, -4859995* Stationary (L) VOL,, -5.338369* Stationary (L)
CSAD,, —6.490452* | Stationary (L) | CSAD,, -11.1671* Stationary (1st)
R, —-3.2883%** Stationary (L) R0 -4.21816* Stationary (L)
VOL,, —7.388962* | Stationary (L) VOL,, -5.268005* Stationary (L)
CSAD,; -6.10189* Stationary (L) | CSAD,3 -9.21834* Stationary (L)
Ry3 -4.5843* Stationary (L) Ry23 -10.3942* Stationary (L)
VOL,; -6.471900* | Stationary (L) VOL,;3 —7.508370* Stationary (L)
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Gfine DLX gl Johuill alaals (gull Sile ady oadaiall Glaall Cil iV z3sai a e JS
Gua 2020 plad aliiall Glhaall Cihat) zigai b olitials ol il gaen by (g5iedl) e
AN @ e il
ASE20 ,dsal Jslsil alaaly Gsall Sl ady abuial) sladll CilaiV) ziges o (o JS @
2022 alad cakaiall slaall Cil i) 7 3gai o olifinls 5l aaan (g (ssinal) die (e
AN @l v gl Gua
! (Multiple Linear Regression) 3aiall jlasiy) Jalad aladialy ) ciluad Lad) Ll
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3332 20<)) Baall 2 51 iladajdl) L) @il (4) ad) Jsaad)

DLX
Period Variable Coefficient Result
C 0.039983* R? 0.013946
Total
Ry -0.206178 Adj. R? -0.000041
Sample
RZM 0.241107 Prob. 0.371542
ASE20
Period Variable Coefficient Result
C 0.002918* R? 0.001461
Total
S Ry 0.001295 Adj. R? -0.004665
ample
RZM -0.026873 Prob. 0.787928

Eviews10 malin clajia o alaieY Balll dac] (e 1 jaadl)
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DLX ASE20
Period | Variable Coefficient Period | Variable Coefficient
C20 0.019677* C20 0.009062*
Ruzo -0.128735* Rumzo 0.060903
2020 R0 0.019677 2020 R0 -0.557022
Prob. 0.013561 Prob. 0.608716
R? 0.229442 R? 0.13327
Adj.R? 0.182742 Adj. R? 0.01334
Ca21 0.073324 C21 0.001376*
Ryz1 -0.1071936 Rumz1 -0.005726
2021 Ri11 3.467843 2021 R311 0.010573
Prob. 0.468051 Prob. 0.437102
R? 0.044968 R? 0.020227
Adj.R? -0.012912 Adj. R? -0.003965
Ca2 0.024274** Ca22 0.009062*
Ryizz 0.002845 Ruzz 0.060903
2022 R -0.020228 2022 Rz -0.557022
Prob. 0.0988287 Prob. 0.608718
R? 0.000714 R? 0.013327
Adj.R? -0.059849 Adj. R? -0.01334
Ca3 0.001004 Ca3 0.001742*
Ryzs 0.106881 Ruzs 0.000133
R3,3 0.989135* R3,3 -0.004982
2023 Prob. 0.000245 2023 Prob. 0.98451
R? 0.395753 R? 0.000437
Adj.R? 0.359132 Adj.R? -0.024244

Eviews10 zalin cilsjie Je alaieYh Balll dae) (e 1 juadll
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2020 AseY) & cinge Rl Jlaad¥) Jolae L) Ghsdl Bed (39 (8 DLX jdise S
Lk sl dsag e pat ) daia i) by Il adad sl a5y Y (51 2023 <2021
sl 25 (5l %5 e ST AN (s diey lls 2022 alad RE,D lasiyl Jalae Lty
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liie lagles sl daiis ABliie )l a3l ) o paticeall olady @lldg caaksd sl 35ag
CualSally QaleVh QG do)gad) L) Bl @hsY) L (e aresi sia e jal
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Alse RG4S V) Jals Lty ok bas 35m e a3 A jill (ad i JUllg pled
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AW 3O (3 (gw Johil pan (b okl old (ggien F a3
Olee Luaygs B Jol) aan b andadll bl (ggina ) aag 4

337493 cilaajdl) LA @il (6) by Jgaad)

DLX
Period Coefficient
. CSAD,, -22.46423*
Variable | . 10.53468*
2021 Prob. 0.00062
Result R? 0.380388
Adj.R? 0.362164
ASE20
Period Coefficient
Variable | CSAD -46.51250*
C 11.15110*
Total Prob. 0.0000
Result R? 0.219577
Adj. R? 0.217190
Variaple | CSAD20 -35.18531*
Czo 10.63044*
2020 Prob. 0.0000
Result R? 0.329938
Adj.R? 0.321004
. CSAD,, -920.3302*
Variable | . 11.96303*
2022 Prob. 0.0000
Result R2 0.460653
Adj. R? 0.454075
. CSAD,; -184.3775*
Variable | . 11.25853*
2023 Prob. 0.0000
Result R? 0.432421
Adj. R? 0.425499
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wiad caly ) RZ g Gun 2022 ol AWl Gl 3ded Gsm A daad) @ISl
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kel dslis 558U 5245 o ol (0.362) Adj. R? G cailig Alll) (3)0 (3ed (35 A
1(0-362) Ll Ayl die @iy & Jolail plaad 80y ) (ga5mm 8anls Bang
VOL = CSAD + C : L LS 3l 4,6 Koy Sl
%1 (o iaal AN (ggise die (pabill o) Jiisall juaiall Prob. of Jsaall miti jels
pedd Jol5 pan o el gl (gpine F aag 4l o pan ) Al dis ellg
e R2 ) ¢ua 20235 2022 2020 alally ZSH saall Glee daaysr dapaall il
alally ISY saall Jolall laal 3 chuxil) (e %43.2 5 %465 %32.9 5 %21.9 o )
Obe Luayg die GHE 3 bl sl dgag g il e 2023 5 2022 5 2020
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e liall Al gl Adgadl Hlaadl saaad) Al ey ALl Jalsall ((2018) .1 cslic
OV cacss) 3yall daala ¢ iivale Allu) cglas Laysy (b Ayl dalall

Alelal) Lealal) ddsiall gl dmsy e dabiadally 2L hlaall 5 ((2018) .ca b oy
Py ¢ daala ¢ iicale Al (daygw B

by = Ll 3] B o) paas o agud) dile @l A ((2015) cdlisy Jadal
Aapses g dgalall Gigandly iluhall ()0 drals dlas ¢ ) (3dad Gou (A Atk
s ¢ (3 Aala ¢ iceale Al cpgad) dilse 8 admil Jaea S ((2014) J cisare
Ghs¥) Glsad & S AS5a b s aadadll ol iy ¢(2009) ¢ ulially (sanalal

:dasia¥) aalall

1Y allg <l yal)

= K[SAVA et al, (2022), Herding Behavior in Emerging Markets — Evidence

From BIST, Sosyal Bilimler Metinleri, Turkey.

= Malini & Sakliana, (2022), Analyzing the Relationship Between Return and

Trading Volume in Relation to CSAD In Order to Detect Herding Behavior in

Indonesia Emerging Stock Market, The Indonesian Capital Market Review,

Vol14, No.2, Indonesia.

= Ul Hassan & Jamil, (2021), Investigative Study of Investor’s Herding

Behavior During Bullish and Bearish Market: A Case of Pakistan Stock

48



Exchange, European Journal of Business and Management Research, Vol6,
No.3, UK.

Seong-Min & Ki-HONG (2020), Investor Sentiment and Herding Behavior in
the Korean Stock Market, International Journal of Financial Studies,
Switzerland.

Cherono et al, (2020), Investor Behavior and Stock Market Reaction in
Kenya, European Journal of Economic and Financial Research, Vol.8, No.4,
Romania.

Machmuddah, Z. et al, (2020). Stock market reaction to COVID-19:
Evidence in customer goods sector with the implication for open innovation,
Journal of Open Innovation: Technology, Market, and Complexity,
Switzerland.

Alnajjar, J. (2017). 'Behavioral Factors Determining the Decisions of
Individual Investors and their Impact on the Performance of the Investment
Portfolio "An Empirical analysis from Palestinian Security Exchange’, Journal

of the Arab American University, Palestine.
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Safi, S. (2014), An Introduction to Analysis of Regression Models by EViews

(Part 1).
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Dependent Variable: CSAD
Method: Least Squares

Date: 06/25/24 Time: 20:59
Sample: Jan. 2020 - Dec. 2023
Included observations: 144

Variable Coefficient  Std. Error t-Statistic Prob.
RM -0.206178 0.151408 -1.361735 0.1755
R2M 0.241107 0.366360 0.658116 0.5115
(0] 0.039983 0.015650 2554834 0.0117
R-squared 0.013946 Mean dependent var 0.033260
Adjusted R-squared -0.000041 S.D. dependent var 0.171635
S.E. of regression 0.171639  Akaike info criterion -0.666236
Sum squared resid 4.153842 Schwarz criterion -0.604365
Log likelihood 50.96899 Hannan-Quinn criter. -0.641095
F-statistic 0.997079 Durbin-Watson stat 2.025403
Prob(F-statistic) 0.371542
Dependent Variable: CSAD Dependent Variable: CSAD
Method: Least Squares Method: Least Squares
Date: 06/25/24 Time: 21:04 Date: 06/25/24 Time: 21:16
Sample:Jan. 2020 - Dec. 2020 Sample:Jan. 2021 - Dec. 2021
Included observations: 36 Included observations: 36
Variable Coefficient  Std. Error  t-Statistic Prob. Variable Coefficient ~ Std. Error  t-Statistic Prob.
RM -0.128735  0.041116 -3.130985 0.0036 RM -1.071936 0968673 -1.106603  0.2765
R2M 0.313409  0.166994 1.876775  0.0694 R2M 3467843 5343884 0648937  0.5209
C 0.019677 0004418 4454179  0.0001 o] 0.073324  0.071696 1.022702 03139
R-squared 0.229442 Mean dependent var 0.017564 R-squared 0.044968 Mean dependent var 0.069122
Adjusted R-squared 0.182742 S.D. dependent var 0.024926 Adjusted R-squared -0.012912 S.D. dependent var 0.331505
S.E. of regression 0.022534  Akaike info criterion -4 667955 S.E. of regression 0.333638 Akaike info criterion 0.722138
Sum squared resid 0.016756  Schwarz criterion -4 535995 Sum squared resid 3673382 Schwarz criterion 0.854098
Log likelihood 87.02319  Hannan-Quinn criter. -4.621897 Log likelihood -9.998477 Hannan-Quinn criter. 0.768195
F-statistic 4913057 Durbin-Watson stat 2.026115 F-statistic 0.776915 Durbin-Watson stat 2.183485
Prob(F-statistic) 0.013561 Prob(F-statistic) 0.468051
Dependent Variable: CSAD Dependent Variable: CSAD
Method: Least Squares Method: Least Squares
Date: 06/25/24 Time: 21:19 Date: 06/25/24 Time: 21:25
Sample: Jan. 2022 - Dec. 2022 Sample: Jan. 2023 - Dec. 2023
Included observations: 36 Included observations: 36
Variable Coefficient ~ Std. Error  t-Statistic Prob. Variable Coefficient ~ Std. Error  t-Statistic Prob.
RM 0.002845 0.139357 0.020412 0.9838 RM 0.106881 0.080926 1.320721 0.1957
R2M -0.020228 0.227925 -0.088746 0.9298 R2M 0.989135 0.303913 3254660  0.0026
Cc 0.024274  0.011727 2.069816 0.0464 Cc 0.001004 0.010077 0.099623 09212
R-squared 0.000714 Mean dependent var 0.023863 R-squared 0.395753 Mean dependent var 0.022489
Adjusted R-squared -0.059849 S.D. dependent var 0.059852 Adjusted R-squared 0.359132 S.D. dependent var 0.066889
S.E. of regression 0.061617  Akaike info criterion -2.656117 S.E. of regression 0.053548 Akaike info criterion -2.936834
Sum squared resid 0.125288 Schwarz criterion -2.524157 Sum squared resid 0.094623 Schwarz criterion -2.804874
Log likelihood 50.81010 Hannan-Quinn criter. -2.610059 Log likelihood 5586302 Hannan-Quinn criter. -2.890777
F-statistic 0.011786 Durbin-Watson stat 2.240618 F-statistic 10.80670 Durbin-Watson stat 1.685872
Prob(F-statistic) 0.988287 Prob(F-statistic) 0.000245
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Dependent Variable: CSAD
Method: Least Squares

Date: 06/25/24 Time: 21:34
Sample: Jan. 2020 - Dec. 2023
Included observations: 329

Variable Coefficient  Std. Error  t-Statistic Prob.
RM 0.001295 0.013832 0.093631 0.9255
R2M -0.026873 0.049574  -0.542074 0.5881
(0} 0.002918 0.000751 3.883686 0.0001
R-squared 0.001461 Mean dependent var 0.002780
Adjusted R-squared -0.004665 S.D. dependent var 0.013062
S.E. of regression 0.013093 Akaike info criterion -5.824422
Sum squared resid 0.055884 Schwarz criterion -5.789807
Log likelihood 961.1174 Hannan-Quinn criter. -5.810613
F-statistic 0.238522 Durbin-Watson stat 0.544019
Prob(F-statistic) 0.787928
Dependent Variable: CSAD Dependent Variable: CSAD
Method: Least Squares Method: Least Squares
Date: 06/25/24 Time: 21:42 Date: 06/25/24 Time: 21:55
Sample: Jan. 2020 - Dec. 2020 Sample: Jan. 2021 - Dec. 2021
Included observations: 77 Included observations: 84
Variable Coefficient ~ Std. Error  t-Statistic Prob. Variable Coefficient  Std. Error  t-Statistic Prob.
RM 0.060903 0.073668  0.826721 04111 RM -0.005726 0.005620 -1.018841 0.3113
R2M -0.557022 0696911 -0.799273  0.4267 R2M 0.010573 0.017571 0601718 05490
C 0.009062  0.003283 2760292  0.0073 c 0.001376  0.000253 5429412  0.0000
R-squared 0.013327 Mean dependent var 0.007890 R-squared 0.020227 Mean dependent var 0.001253
Adjusted R-squared -0.013340 S.D. dependent var 0.026075 Adjusted R-squared -0.003965 S.D. dependent var 0.002124
S.E. of regression 0.026248 Akaike info criterion -4.404280 S.E. of regression 0.002128 Akaike info criterion -9.432466
Sum squared resid 0.050982 Schwarz criterion -4.312963 Sum squared resid 0.000367 Schwarz criterion -9.345651
Log likelihood 172.5648 Hannan-Quinn criter. -4 367754 Log likelihood 399.1636 Hannan-Quinn criter. -9.397567
F-statistic 0.499749  Durbin-Watson stat 0.548655 F-statistic 0.836103  Durbin-Watson stat 1.5615735
Prob(F-statistic) 0.608716 Prob(F-statistic) 0.437102
Dependent Variable: CSAD Dependent Variable: CSAD
Method: Least Squares Method: Least Squares
Date: 06/25/24 Time: 21:57 Date: 06/25/24 Time: 22:00
Sample: Jan. 2022 - Dec. 2022 Sample: Jan 2023 - Dec. 2023
Included observations: 84 Included observations: 84
Variable Coefficient ~ Std. Error  t-Statistic Prob. Variable Coefficient ~ Std. Error  t-Statistic Prob.
RM -0.000371 0.002211  -0.168032 0.8670 RM 0.000133  0.006731 0.019771 0.9843
R2M 1.13E-05 0.008324 0001363  0.9989 R2M -0.004982 0026520 -0.187854 0.8515
C 0.000689 940E-05 7327724  0.0000 C 0.001742 0.000432  4.032778 0.0001
R-squared 0.001105 Mean dependent var 0.000680 R-squared 0.000437 Mean dependent var 0.001723
Adjusted R-squared -0.023559 S.D. dependent var 0.000805 Adjusted R-squared -0.024244 S.D. dependent var 0.003795
S.E. of regression 0.000814  Akaike info criterion -11.35364 S.E. of regression 0.003841  Akaike info criterion -8.251062
Sum squared resid 5.37E-05 Schwarz criterion -11.26683 Sum squared resid 0.001195 Schwarz criterion -8.164247
Log likelihood 4798530 Hannan-Quinn criter. -11.31874 Log likelihood 3495446 Hannan-Quinn criter. -8.216163
F-statistic 0.044801 Durbin-Watson stat 0.848622 F-statistic 0.017709 Durbin-Watson stat 2.041139
Prob(F-statistic) 0.956211 Prob(F-statistic) 0.982451
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Dependent Variable: VOL
Method: Least Squares
Date: 06/26/24 Time: 07:38
Sample: Jan. 2022 - Dec.2022
Included observations: 36

Variable Coefficient ~ Std. Error  t-Statistic Prob.

CSAD -22.46423 4916987 -4568699  0.0001

C 10.52468 0312998 3365731 0.0000

R-squared 0.380388 Mean dependent var 9.998611

Adjusted R-squared 0.362164 S.D. dependent var 2.179987

S.E. of regression 1.741039 Akaike info criterion 4.000794

Sum squared resid 103.0614 Schwarz criterion 4.088767

Log likelihood -70.01430 Hannan-Quinn criter. 4.031499

F-statistic 20.87301 Durbin-Watson stat 2635024
Prob(F-statistic) 0.000062
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Dependent Variable: VOL
Method: Least Squares

Date: 06/26/24 Time: 10:29
Sample: Jan. 2020 - Dec. 2023
Included observations: 329

Dependent Variable: VOL
Method: Least Squares

Date: 06/26/24 Time: 10:42
Sample: Jan. 2020 -Dec. 2020
Included observations: 77

Variable Coefficient ~ Std. Error  t-Statistic Prob. Variable Coefficient ~ Std. Error  t-Statistic Prob.
CSAD -46.51250  4.849173 -9.591842  0.0000 CSAD -35.18351 5789620 -6.076999 0.0000
C 11.15110  0.064666 172.4404  0.0000 C 10.63044 0.156781 67.80444 0.0000
R-squared 0.219577 Mean dependent var 11.02179 R-squared 0.329938 Mean dependent var 10.35284
Adjusted R-squared 0.217190 S.D. dependent var 1.296584 Adjusted R-squared 0.321004 S.D. dependent var 1.597129
S.E. of regression 1.147172  Akaike info criterion 3.118538 S.E. of regression 1.316054 Akaike info criterion 3.412784
Sum squared resid 430.3335 Schwarz criterion 3.141614 Sum squared resid 129.8999 Schwarz criterion 3.473662
Log likelihood -510.9995 Hannan-Quinn criter. 3.127744 Log likelihood -129.3922 Hannan-Quinn criter. 3.437135
F-statistic 92.00343  Durbin-Watson stat 1.196643 F-statistic 36.92992 Durbin-Watson stat 1.539099
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
Dependent Variable: VOL Dependent Variable: VOL
Method: Least Squares Method: Least Squares
Date: 06/26/24 Time: 10:43 Date: 06/26/24 Time: 10:45
Sample: Jan. 2022 - Dec. 2022 Sample: Jan.2023 - Dec. 2023
Included observations: 84 Included observations: 84
Variable Coefficient ~ Std. Error  t-Statistic Prob. Variable Coefficient ~ Std. Error  t-Statistic Prob.
CSAD -920.3302 1099725 -8.368731 0.0000 CSAD -184.3775 2332712  -7.903998 0.0000
C 11.96303 0.115430 103.6384 0.0000 C 11.25853 0.096753 116.3636 0.0000
R-squared 0.460653 Mean dependent var 11.33764 R-squared 0432421 Mean dependent var 10.94079
Adjusted R-squared 0.454075 S.D. dependent var 1.091284 Adjusted R-squared 0425499 S.D. dependent var 1.064160
S.E. of regression 0.806314 Akaike info criterion 2.430833 S.E. of regression 0.806589 Akaike info criterion 2.431518
Sum squared resid 53.31160 Schwarz criterion 2.488710 Sum squared resid 53.34810 Schwarz criterion 2.489394
Log likelihood -100.0950 Hannan-Quinn criter. 2.454099 Log likelihood -100.1237 Hannan-Quinn criter. 2454784
F-statistic 70.03566 Durbin-Watson stat 0.979223 F-statistic 62.47318  Durbin-Watson stat 1.403566
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
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