@J i Sy Ay3laBY) a glall Ades — oy 5 dmalr Al

Ll 31y g 3iaed g i Gey il Ol andl Y16 el g il ob 1) t U gt
Ol s .HA\Q\ !

https://political-encyclopedia.org/library/4729 :cqt Ly,
2026/04/20 19:21 +03 1513 z¥! 7y

o @)T QL&M el (\m\) J}.p)S\ &‘ uwaj\j J.'b-U\ R @JJJ PRI ,; EWENLY @;u & & ol a;jwrj\
e uwjj\ = ¢Encyclopedla Political - & ‘w,wr)\ J? uu,lMJ\ & e
info@political-encyclopedia.org

Pl V) o1y by 5 Je laiilse a Encyclopedia Political - 3 ol i g gl 20 LY RPN
https://political-encyclopedia.org/terms-of-use sl e 2o

MQ@aJ&JJ—MijUMJw‘}“f}M|M JﬁWbM@ydeHM&J;&J\
Lo Ul (s A oY) ¢ Lol dax ez y 1 Sl a8 Gaim by 5 b sts & ) 5 5o sl



https://journal.tishreen.edu.sy/index.php/econlaw/about
https://journal.tishreen.edu.sy/index.php/econlaw/about
https://political-encyclopedia.org/library/4729
mailto:info@political-encyclopedia.org
https://political-encyclopedia.org/terms-of-use
http://www.tcpdf.org

2015 (4) 23 (37) dlaal) Aigitally LabaBY) aglal) Alades _ Agalal) cileaally ugagll ¢y Aasly Ala

Tishreen University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (37) No. (4) 2015

Aua8Y) ¢fyaial) o JaY) §yualy ALyl ABMal)
Al GO Bhas Bom si3ay
ol Uik
(2015 /7 /27 b ,aili g 2015 / 3 /29 gl ki)
O ueidleO

e llag AL BHOU (3ad (o plipas i) cibiall (a1 Ayshay Bpaeal A Ay ind
B Cun AL GhsY) G (A 5gall Ll Aubid) Clyiie g AR Anpds il gyl il PUs
Lngie alatinly Aflany) Auball ¢hal vie gadamill Janes ccipall jruy G2 g cagiill (mpe 5 3
Auto Regressive-Distributed Jeosall e Uady) 53 1A jlaaii) o3 gad Jlaatinls o pidiall Jalal)
53 yras ((M1,M2)a5iill g 18 Alias Al duhall Cilpiie o ADMa)) dxgds 20a1l (ARDL)(Lag
ol Cpelal G (ML )bl (3530 (3iad (s yipe & Jiaal) sl jiially ((EX) Capeall yras o(1)
Unrestricted equilibrium correction il e Uadll s z3gadl o (OIS Ailany) Al
o Akl 3 (Bied Gaw sy M1 sl pmpe (p JaY) 8yuaiy ALk 2D o cmodel (UECM
e e e il aall) Ja) A M2 Sl Gage pe Al WDl il Laiy cAunge e
e Al CulS Ly cJyshally sl JaY) 8 dinge ilS il Jane G AR 8 IS Jyohall JaY)
BB e e Jashally el JaY) (8 Al CalS A cJashally Jpeadl) JaY) & b Capeal) o

Gyiliadl e e Lealadind jae Gl dail) Aulud) olal ki 3y pia Jen cala il Ciygaai
Jaag Lo 1305 ) G (158 Sy S8 B0 o aas MLy il e (8 addels ST U< oSaal
IS ey AN ALY Calaal) aasy o) JSEIL jad adiatl) Janes Cipeall jaa e il 550
AL GLON Bhed (om ite olu o s

—AL G Bed o e —admill Chyeall jaa —a il Gmpe —Bal e : Apalifal) clalsl)
A Al

gy g —Biad daaly — AlaiBY) A0S —2LaiY) and— o)y giSa il

401




2015 (4) 23 (37) dlaal) Aigitally Laba®Y) aglal) Alades _ Agalal) cileaally ugagll ¢y Aasly Ala

Tishreen University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (37) No. (4) 2015

The Long And Short Relation Term Between Monetary
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O ABSTRACT 0O

This study is concerned in the long relation between monetary policy variable and
Damascus stock exchange (DSE) index,

In general, monetary policy transmission can affect the markets, so the stock market
also effected by that, and this study is interested in this relation, so it start by made
theoretical introduction about how can monetary variables effect the stock market index,
then it follow the statistical methodology by use Autoregressive-Distributed Lag model
(ARDL) to estimate the relation between independents variables which are money supply
M1,M2.exchange rate EX, interest rate I, inflation INF, and dependent variables which is
DSE index (M_I)

The result, by using the Unrestricted error correction model (UECM) shows that
there is positive relation in short and long term between money supply (M1) and DSE
index, but it was and negative one in short term between M2 and DSE index, and became a
positive in long term, and the relation was negative between inflation and DSE index in
short and long term. There was a negative one with exchange rate in short and long term,
and also negative one with interest rate.

As conclusion, it should be necessary to improve the behavior of monetary policy to
control all this variable in the way that made it has positive effects on DSE index.

Key words: interest rate, money supply, exchange rate, inflation, monetary policy, DSE,

*Postgraduate Student - Department of Economics - Faculty of Economic- Damascus University- Syria.
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Lag FPE AIC sC HQ
0 11.69368* 5.296854* 5.346593* 5.307649*
1 12.01175 5.323183 5.422661 5.344772
2 12.60792 5.370234 5.519452 5.402618
3 13.27088 5.418739 5.617696 5.461918

(Eviews 7) saladl dlasy) galind) Jlasiuly Gabll slae) ¢ @ juadll
se FSY s L35S (Lag=0) 558 G0 & EX el LaDldl o Uaiy! 558 Jaadl oDl zilial) (ga

.(FPE, AIC, SC, H-Q) dlaliall julaa (e

Pl LS D 3 sall Ay L) uleal ol il culS il undt 6

Cadbaad) yiall pUay) i (7) ad) Jgan

Lag FPE AIC SC HQ
0 0.670975 2.438782 2.488521 2.449576
1 0.241069* 1.414626* 1.514104* 1.436215*
2 0.263397 1.501817 1.651035 1.534201
3 0.287193 1.585567 1.784523 1.628746

411




Ol AW Gl Bded Baw e s duatil) Cilriall G JaY) 8l Al gl AL

(Eviews 7) salall laay) malipl) Jlaiuly Galidl dae) ¢ @ jdaall

se JSY dygies LasS (Lag=1) saals 5 oo | siall Aadlal o UadY) 553 Laadl oSlel il (s
.(FPE, AIC, SC, H-Q) dlalidl julas (1
:ARDL zgia Jlariuly & pidial) Jalil) jLad)
s gl a8 A (e 2y ARDL gl lala clyuiriall 038y i) JalSall lgal e lia) o
:aglull Aaleal) dUnrestricted equilibrium correction model (UECM) aidl e sl
Ay,=et+e,y, gt 2y,  t0zXy, Tt O, T zri::_j_i Dy; MY +
:2;1 E'zi ﬂxi,_i + Egzz;i E'si ﬂxz,-{" -+ E:—E;i Elk+ii &xks_i T &,

130 5y seally ARDL(P,01,02) 7351 iS5 i 5 €X 5 inf 5 LNM,
Alnm_i, =c+a,lnm_i, , + a,lnm, _+a;lnm,  +azinf, ,+azex, ,+
i,y +E?=_11 @y, Alnm_i,_, +E?=:;1 @,, Alnmy _ + E?;';l@ﬁe Alnm, . +
.—1 . W1 -1 .
?:u @, Ainf,_, + ?:u @, dex,_; + ?:u D, AL, T &,

:QT IGITEN

(Sl Jde M_L My, My, INF, EX, T ahsiall o Uaiy) <l Jias :P, gy, G, 03, 94, 05

SEPIRETSH RN

(omaY) Gasll) Ssdall Uadll aa :s,

pdny BN aaal) i jp HLEAY axdies sA15] (ARDL) z3ses alasialy djisiall JalSil sl okl
S5 3 gm0 AL ALl A dl) e el (s (oY) sk Al ABAe 355 p2e) ke JalS5 35
ol Lo oLl o3l [(sial (s Y1 Alish A3ls5 ADe 3505) ke

oY) ehaYl

2l e Wl mass a8 lpsiall ol I 35l ) eyl 558 lia) 5 iy
Autoregressive Model ey (S lasil 4sia Gs,d Jleaxinly @y g cdgyludl daleall UECM

o A gall Al (&5 pUay) 5l (Eviews 7 ) Slasy) malill Jlaiulis Unrestricted Vector

: Jal Jpand)
UECM zigay tial) pUay) 558 JLS3) yulea (8) ad) Joa
Lag FPE AlC scC HQ
0 5.68e-07 2.645561 2.943118 2.715656
1 1.56e-09 -3.390405 -1.307506 -2.899737
2 1.42e-11* -9.005425* -5.137184* -8.094184*
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el Jlaxinds aall dlae) gyt remall. ) Aanlsy yliaal cUsiY) 558 ) i (¥)
(Eviews 7) salall Jlaay)

Salae e xSV djgina LS (Lag=2) olisd o Ladlall oUaiy) 55 o Jaads oDl G e

.(FPE, AIC, SC, H-Q) ilsld

LB el
TalieY) g piall Clagyall Ayl dandy A8l Asladl ARDL-UECM  zapal s 3 i

Jsaall b dainge & LS il il e Jsemal) 5 (Eviews 7) laa) zelisdl Jlexinlys «(OLS)

:‘”A\ﬂ\
ARDL-UECM sl yé Uil o g dgall il il (9) & Jsaa
Dependent Variable: LnY
Method: Least Squares
Variable Coefficient Std.Error T-Statistic Prob.
C -10.56544 12.67332 -0.833676 0.4656
LnM_I(-1) -0.584112 0.365522 -1.598024 0.2083
LnM;(-1) 0.946308 1.388413 0.681575 0.5444
LnM;(-1) 0.256795 0.545016 0.471169 0.6697
INF(-1) 0.009746 0.014308 0.681188 0.5446
EX(-1) -0.038145 0.017995 -2.119737 0.1242
I(-1) -0.041253 0.100375 -0.410992 0.7087
D(LNM_I(-1)) 0.636416 0.518966 1.226315 0.3076
D(LNM_I(-2)) 0.378179 0.416273 0.908488 0.4306
D(LNM1) 0.014080 1.604696 0.008774 0.9936
D(LNM1(-1)) 2.108049 1.789868 1.177768 0.3238
D(LNM2) -2.977798 2.352054 -1.266041 0.2949
D(INF) 0.022961 0.014810 1.550342 0.2188
D(INF(-1)) -0.004606 0.010248 -0.449463 0.6836
D(EX) -0.023430 0.019380 -1.208962 0.3133
D(EX(1)) -0.029493 0.017590 -1.676649 0.1922
D() -0.013398 0.092974 -0.144106 0.8946
Ailaayl ol el
Adjusted
R- R F-Statistic | Prob. | o >0 f S-D. AIC | SC | H-Q | D-W
Squared Regression | Dependent
Squared
0.97 0.82 6.24 0.079 0.034 0.079 -4.1323 | -3.29 | -3.97 | 2.918
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DLNM_I) = -10.5654449365 - 0.584112486114*LNM_I(-1) + 0.946308441096*LNMI1(-1) +
0.256794911795*LNM2(-1) + 0.00974612590088*INF(-1) - 0.0381450976733*EX(-1) -
0.0412534567563*1(-1) + 0.63641566894*D(LNM_I(-1)) + 0.378178798474*D(LNM_I(-2)) +
0.0140796344704*D(LNM1) + 2.10804914334*D(LNM1(-1)) - 2.97779798049*D(LNM2) +
0.0229607008837*D(INF) - 0.00460623320164*D(INF(-1)) - 0.0234300441413*D(EX) -

0.0294928113942*D(EX(1)) - 0.013398092452*D(I)

aiall Agyall) Ja) syuads gl HEY) Clebee o Jpanll oMol z3sa1 s =3l e (S

JaY) uallly Jaghal) ) clalaa gdasy Jgia (10) o) Jg2a

(Apagill il (Agsall) JaY) Bpad Y COlalaa yaks (Agsal)) o) gl JY) cOlalaa pak
LnM, 0.0141 (=22 =162
LnM, 2.98 —(=2) =044
INF 0.023 —(S==) = 0.017
EX ~0.0234 — (o) = —0.0653
! ~0.0134 (S ) = —0.071

ol LS Jal) Alislay 5y 51 CDlelan (385 gz pail) Alsbae Lo il 130 5 (s
déiy‘b):\mﬁ

LM_1=0.0141M1-2.98M2+0.023inf—0.0234EX-0.01341

:dad) Ak

LM_I=1.62M1+0.44M2+0.017inf-0.0653EX-0.0711

rcluagill g clalisiu)

sclabisiuy)

b L U Bied Gem Hdnes 3 g e ADe 35ay 1

saclall A85al) Ay pall caly 8 ¢ yuadl) JaY) 8 Geud) j5e JeMT Lpoiill A6SH Cngall Y
%10 sy Laiil) sac ) 8 5oLl of ey ey el Ja¥) 3 (0.0141 ) Gsud) el dpually Ayl
oy 28 ) Ja¥) 8 ) 138 2ahys il Jal) 8 %0.14 Ly Bl 550 50l ) o5
saclall 85l of iy 1aas Jushall Ja¥1 3 (1,62 ) Gl el Ay 40l sac all 285000 43y 5l
ashall JaY1 3 %16.2 Jsay Bsaal) e 50l ) o %10 Aty dpaal

Apal) A5g el iy 28 palll AV B Goadl Dd3e JAeM2 2l (el (o) e Y
sy gaiil) (mal) 8 a5 o e 13y el Ja) 3 (2.98 —) Gsad) el dpally i) (el
e A A st Y113 G Y) ¢ pall) JaY) 3 %298 daiy Gandl dine gl ) 5255 %10
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135 Jashall Ja¥) (3 (044 ) God) gl iy (galil) (myall A3all Dg el caly 388 cund) JaY) 3
ashall JaY1 3 %44 s Gaadl piise 3045 () sa5is %10 Loy gail) (mpall 3 53l50 o ay
pmill Cngal) EYI DA el ALl 10U Bled (o pisas pdail (A D 3585 2
(0-023 ) Gsul) el Apusilly pdacatill Asal) 455 el il 88 ¢ Jyshally Jpaill sl (8 gl sid3e o
&8 %0.23 Ay Gl a5e 5005 ) o5 %10 Ay adiil g L)) o i 13y il daY) 8
Gomdl el Ay adzill ) Ag el iy 38 cxmal) JaY) (3 V) 13 Gl ¢ gl JaY)
snr Bsmdl yi5a sl ) o5 %10 Ay pdiaill g il of ey 135 Jyshal) JaY) 8 (0.017)
ushll Jal) 3 %0.17
Lgpal) coaly 28 camdly jpalll ulaY) 8 Goud) Hd5e o Cipeall jrad (o) oila sy 3
Capall yras g iyl o iny 1305 speaill Ja) 3 (0.0234 =) Gl 55l dpuilly Copeall e A5l
D Al A pal) ialys il JaY) 8 %023 Ay Geudl e ghall ) ga5in %10 sy
%10 Ay Copeall e g Uil G e e doshal) Ja¥) 3 (0.0653 =) Goadl il Lpwilly iyl
Jashall a1 (8 %0.65 My Goudl Sdine sl ) (53500
Lgpall il a8 cymlly speaill ulaY) 3 Gl Sd5e o 33U i (Se) olu i 25as 4
Aoty 50 as g Uil o i aag il JaY) 3 (0.0134 —) Gpuadl isal duwlly 5250 el 4580)
Bl e Aial) &gyl carlys ¢ ppalll Ja¥1 8 %0.13 Ay Gsudl yise glaali J) o5 %10
G gin BI0 Ay 38 s p i) o iy 134 Jaghall JaY) (3 (0.071 =) Gsndl el Zunailly
ashll Ja¥1 3 %0.71 sy Gl i3 (lais
talua gill
L GLOU Bhed (o site o 4l Cnse il agag R 268 (mpms Jlad IS oSail) Cany ]
Gililee ot Lali sald) pe Al Aulud) gl Jenit IS (e @l camlly juaill claYl b
gl e Ao il @l ds gl G el
GhsN (Bed Gom pige Ao 4l bl ) Cuiatl @lldg e ad Jane o Laliall (e Y .2
rle Jaadl DA (pe 4l
e Qi JlaaY) sl 36l sad Y ane pe dliie Lelens 28 (mje sad Y dnay oSaih
izl 4yl L)
Copadll e Gl e Yy Algall dala) A55lsal) Sae Japal daasSan dlla Glosl laa] sad olaiV
Aglaall gl adztll 51 e il Alglae b g3l
A ey Apalll Jsal) S ol asls g B opsts Cipeall jmisd siglad) Alaad) Cogen e dasar
Sl D AeY) DS Tase el Agdaall Aleall 408l 580 e (uSadl o3 V) 13y caamill e
2l e Dyl ded lelyy sad
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