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o0 ABSTRACT O

This research aims to model the effect of shocks in studying the fluctuations of the
exchange rate of remittances in the Syrian pound against the US dollar, for a series of
monthly data during the period from February 2012 to August 2023.

The descriptive analytical approach based on analyzing the impact of shocks on exchange
rates was relied upon using ARIMA and GARCH econometric models.

The most important results of the research were that the monthly series of the exchange
rate of remittances in the Syrian pound against the US dollar showed that it is stable at the
first difference, with fluctuations starting from March 2020.

After the process of comparison between the models, it was concluded that the model
ARIMA(0,1,1) is the model that generates the series, and that the model GARCH(1,1) is
the model that generates fluctuations.
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Lasid lagsls culaay) il e Augmented Dickey Fuller (ADF) auusall Jgb Sy HLSa) ey

il JuSlll e LA Al o 43,08 45y sal s
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Aallee dis Geill e b e Jansgiall (6 Al ale olad) AS5e dsmy n Byl e TS @il ()5S
Lginall dglsdall sfind) s il Jaii g8 DS il Wl LAS5al oda Cada DA (e dphinad) e
Uisniall) Byfiue gl Ay, = Y, — Vg 533ma dapd (e Jumldl) @l AY zliags saagll Hia e
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[23] .duacall Eigan 2y
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Oos eAlulull el sl ey Adadh aa om0 1S Jie Gigan Jla 88 Gyl a8 Llall f 5l
sl el 13 Y alell JSAl a5y sl
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:Autoregressive Model AR(p) (Sl jlaasy) = 3gai .1
Ll e claaluall s3gd jlany (K15 (aa8) 4l lerall ilaabus dalad aae Gl o =3l oda 5
o ol a1 el y, uial o Dal gl Gaad) cilesall 558 ¢ oayn JSg Ll el
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Ve = L+ $1¥e-1 + Poyi—z + o+ dpyep + &
:Finite Moving Average Model MA(q)  ¢iiall ejatiall Jaus giall &z 35ai .2
Alsiall il (e 45ia (530 gpenaS T Al Aaalll 3y, il Aad o il Jaussial) z3sas yumy
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:ARMA dyaiall Lo gially I lasiy) z3ses .3
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LAY 3l Gy Alalad) Cads bl a8 il GlE 8 g Glana dsag daad b ¢l
clil) o3gy 5anill 2 3 gad Jucad
cen o (Sl Vsall Jlie dgypuad) 5yl VAl Cipn el Gyl clibl) Alds Alasin)
2 Gyl 2023 G s 2012 BLd e dped Alud (i (93Sall dyge Cipas adge (g UL
t N Jsaad)l DA e e sl dal (e aBlall aslidl) 2 3 sall
2023-2012 348l A gsi).a‘i\ Al Jalia Ay guad) 5,8l cN Al Cipa o :(1) ad) Joaadl
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N | AE | s At
70.94 69.42 67.88 67.89 67.86 68.3 68.31 68.93 70.3 70.38 70.69 - 2012
144.46 | 159.89 | 173.76 | 174.36 | 174.18 | 187.07 | 147.9 | 121.28 | 86.61 80.88 79.53 77.4 2013
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t ) sl b LS i) cwlSs (5,40 ALl ADFjlasl elpa) o

cilig i Alodud ADF a0 guilli 1(2) o) Jgaadl

Null Hypothesis: DIDTRANSF) has a unit root

Exogenous: None

Lag Length: 3 (Automatic - based on SIC, maxlag=13)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.81084 0.0000
Test critical values: 1% level -2.582465
5% level -1.943247
10% level -1.615122

Eviews galiy aladiuly Zald) Jé o G 1 jraall
Oo al a5 (-11.81084) ADF sl dgbany Lsuadll dadll of (2) &) dsand) DA (e gy
B)fise Aludis DTRANSF luludl ) i 43a5 5% 4ysina s5iuse vic (—1.94) dsaall dagl)

t ) Jsaal) b LS il il <l al) Alulud ARCH Lid) el sy o

cilig i Adud ARCH JLa) geili :(3) o) Jgaall

Heteroskedasticity Test: ARCH

F-statistic 22.95012 Prob. F(1,135) 0.0000

Obs*R-squared 19.90607 Prob. Chi-Square(1) 0.0000

Eviews zaliy alsidiuly Zald) Jé o o 1 jraall

i dsag X5 HLEAY) 13 dagiy (%65 (e sl Prob aNall Juaal of (3) &) dsaall BlA e ey
csSpal Ysall Jilie dysad) 5yl Il Capn e Ll 8 cilasall S an gy asl ey ¢l s
Pl LS ygina il daed Al 23l (e el (aypat o

Jo¥) Bal g agalll 1(4) a8y Jgaad)

Dependent Variable: DTRANSF

Method: ML ARCH - Normal distribution (OPG - BHHH / Marquardt steps)

Sample (adjusted): 2012M03 2023M08

Included observations: 138 after adjustments

GARCH = C(3) + C(4)*RESID(-1)"2

Variable Coefficient Std. Error z-Statistic Prob.
C 43.52790 3.989531 10.91053 0.0000
MA(1) 0.491114 0.020276 24.22108 0.0000
Variance Equation
C 941.1798 1264.904 0.744072 0.4568
RESID(-1)"2 23.00216 4363211 5.271842 0.0000
Akaike info criterion 13.38378
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Schwarz criterion 13.46863

Eviews maliy alsdiuly Zald) Jé o G 1 jraall

AUzl 7 3gail) 1(5) Al Jgaad)
Dependent Variable: DTRANSF
Method: ML ARCH - Normal distribution (OPG - BHHH / Marquardt steps)
Sample (adjusted): 2012M03 2023MO08
Included observations: 138 after adjustments
GARCH = C(3) + C(4)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob.

C 11.31183 0.757737 14.92844 0.0000

MA(1) 0.288757 0.059115 4.884656 0.0000

Variance Equation

C -11.63185 1.338211 -8.692091 0.0000

GARCH(-1) 1.122397 0.000125 8980.533 0.0000
Akaike info criterion 10.67112
Schwarz criterion 10.75597

Eviews galiy aladiuly Lald) 38 (e Ca 1 jaal)

AN gl g 3gall 1(6) by Jgaad)

Dependent Variable: DTRANSF
Method: ML ARCH - Normal distribution (OPG - BHHH / Marquardt steps)
Sample (adjusted): 2012M03 2023MO08
Included observations: 138 after adjustments
GARCH = C(3) + C(4)*RESID(-1)"2 + C(5)*GARCH(-1)
Variable Coefficient Std. Error z-Statistic Prob.
C 9.565292 0.017909 534.0921 0.0000
MA(1) 0.243015 0.041510 5.854349 0.0000
Variance Equation
C -7.007005 0.290069 -24.15636 0.0000
RESID(-1)"2 -0.027630 0.004851 -5.695183 0.0000
GARCH(-1) 1.132386 0.000148 7646.391 0.0000
Akaike info criterion 10.56555
Schwarz criterion 10.67161

Eviews maliy aladiuly Zald) 38 fa G 1 jlaall

ARIMA(0,1,1) aludull algad) z35ail sy «(6) 5 (5) 5 (4) Jsland) 3 dasiia) ziladl) o Alaliall o
Akaike = laal deg o cileel Al uled) e ol clld; (GARCH (1,1) culdiall algal) o3l
.Schwarz = 10.67 lxas 10.56
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DTRANSF = 9.565 + 0.243 MA(1) + ¢
GARCH = — 7.007 — 0.0276*RESID(-1)*2 + 1.1324*GARCH(-1)
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