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0 ABSTRACT O

Inflation is considered one of the most important measures that express the economic
situation in a particular country in terms of social, economic and financial prosperity, as
the high fluctuation in this measure leads to weak citizens' confidence in the local currency
and low real value of savings and deposits, and also leads to confusion in the local market
movement, due to concerns Exporters and importers are unable to conduct business deals
due to the high risk margin resulting from this volatility

This research aims to study the rate of inflation during the period between 1/1/2009 until
December 31, 2018, and the mechanism of its impact on the financial position of the
traditional Syrian banks.

The study showed that the rate of inflation during the studied period affects the financial
position of traditional banks, and this effect is directed only in one direction, which is
negative and significant, as an increase in inflation by one Syrian pound leads to an
increase in the financial position by 12178860 Syrian pound.

Any short-term change in the rate of inflation must affect the model and push it towards
equilibrium in the long term, with an adjustment speed of 95.3% during one time period
(i.e. a month), meaning that the model returns to stability within a period of one month and
two days.
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2009M02 | 135.1 |2012MO01 | 172.37 | 2015M01 | 382.97 | 2018M01 | 787.76
2009MO03 | 135.5 |2012MO02 | 178.53 | 2015M02 | 392.46 | 2018M02 | 790.5
2009M04 | 1359 |2012MO03 | 190.49 | 2015M03 | 416.04 | 2018M03 | 795.84
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2009M05 | 136.1 | 2012MO04 | 191.59 | 2015M04 | 430.15 | 2018M04 | 794.64

2009M06 | 136.5 | 2012MO05 | 190.43 | 2015M05 | 430.21 | 2018M05 | 788.84

2009M07 | 136.7 | 2012MO06 | 195.96 | 2015M06 | 440.87 | 2018M06 | 783.67

2009M08 | 136.9 | 2012MO07 | 198.06 | 2015MO07 | 444.02 | 2018MQ7 | 777.07

2009M09 | 1374 | 2012MO08 | 203.86 | 2015M08 | 449.8 | 2018M08 | 778.3

2009M10 | 137.6 | 2012M09 | 220.28 | 2015M09 | 472.29 | 2018MQ9 | 787.92

2009M11 | 1379 |2012M10 | 226.12 | 2015M10 | 486.74 | 2018M10 | 789.69

2009M12 | 138.2 | 2012M11| 231.24 | 2015M11 | 500.43 | 2018M11 | 796.32

2010M01 | 139.1 | 2012M12 | 256.22 | 2015M12 | 540.02 | 2018M12 | 811.2

2010M02 | 141.17 | 2013MO01 | 262.7 |2016MO01 | 564.46

2010M03 | 141.78 | 2013M02 | 270.48 | 2016M02 | 565.68

2010M04 | 141.6 | 2013M03 | 299.55 | 2016MO03 | 606.62

2010M05 | 139.54 | 2013M04 | 309.01 | 2016M04 | 610.72

2010M06 | 138.44 | 2013M05 | 319.98 | 2016M05 | 621.86

2010MO07 | 137.95 | 2013M06 | 376.5 | 2016M06 | 666.92

2010M08 | 140.65 | 2013M07 | 423.8 | 2016M07 | 676.92

2010M09 | 143.88 | 2013MO08 | 451.12 | 2016M08 | 679.63

2010M10 | 146.13 | 2013M09 | 487.3 | 2016M09 | 721.69

2010M11 | 146.25 | 2013M10 | 491.56 | 2016M10 | 731.87

2010M12 | 148.69 | 2013M11 | 480.84 | 2016M11 | 735.59

2011MO01 | 149.02 | 2013M12 | 482.48 | 2016M12 | 773.4

2011M02 | 147.13 | 2014M01 | 309.73 | 2017M01 | 781.95

2011M03 | 145.67 | 2014M02 | 307.27 | 2017M02 | 782.89

2011M04 | 145.75 | 2014M03 | 312.71 | 2017M03 | 801.9

2011MO05 | 143.71 | 2014M04 | 310.31 | 2017MO04 | 798.5

2011MO06 | 143.98 | 2014MO05 | 307.99 | 2017MO05 | 790.5

2011MO07 | 145.49 | 2014M06 | 315.25 | 2017MO06 | 777.5

2011M08 | 146.14 | 2014MO07 | 319.85 | 2017MO0O7 | 774.9

2011MQ9 | 148.74 | 2014M08 | 320.05 | 2017MO08 | 776.1

2011M10 | 150.88 | 2014M09 | 336.03 | 2017M09 | 775.93

2011M11 | 154.66 | 2014M10 | 340.32 | 2017M10 | 777.18

2011M12 | 165.06 | 2014M11 | 345.85 | 2017M11 | 774.56

2014M12 | 365.65 |2017M12 | 781.52
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Observations 119
251 Mean 405.1532
Median 320.0500
204 T Maximum 811.2000
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154 Std. Dev. 251.5386
Skewness 0.447415
10 Kurtosis 1.651527
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Probability 0.001514
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date fin.center date fin.center Date fin.center Date fin.center
2009M01 | 553428000 | 2012M01 | 645152000 | 2015M01 | 634464000 | 2018MO01 | 879784000
2009M02 | 551232000 | 2012M02 | 651420000 | 2015M02 | 648768000 | 2018MO02 | 886470000

journal.tishreen.edu.sy

Print ISSN: 2079-3073 , Online ISSN:2663-4295

528




dhlalle Gladdis ¢ )i

VECM g 35ai alaiialy Ay puadl il Cijloaall Jlal 3al e pamill il du

2009M03

552068000

2012M03

650180000

2015M03

649306000

2018M03

886652000

2009M04

556412000

2012M04

647468000

2015M04

643008000

2018M04

876860000

2009M05

555116000

2012M05

636432000

2015M05

636908000

2018M05

882896000

2009M06

564684000

2012M06

629914000

2015M06

651822000

2018M06

911144000

2009M07

566486000

2012M07

607262000

2015M07

656182000

2018M07

921842000

2009M08

567362000

2012M08

594404000

2015M08

652108000

2018M08

928834000

2009M09

572552000

2012M09

589078000

2015M09

653086000

2018M09

932358000

2009M10

575076000

2012M10

573326000

2015M10

651928000

2018M10

942512000

2009M11

574192000

2012M11

570336000

2015M11

666264000

2018M11

970824000

2009M12

589020000

2012M12

573826000

2015M12

684542000

2018M12

988396000

2010M01

592632000

2013M01

566414000

2016M01

694236000

2010M02

597774000

2013M02

553824000

2016M02

706140000

2010M03

605788000

2013M03

547042000

2016M03

698596000

2010M04

608854000

2013M04

540704000

2016M04

697972000

2010M05

611422000

2013M05

525476000

2016M05

690834000

2010MO06

620742000

2013M06

524246000

2016M06

713178000

2010M07

620110000

2013M07

518654000

2016M07

708662000

2010M08

620280000

2013M08

526320000

2016M08

719142000

2010M09

629688000

2013M09

534218000

2016M09

726942000

2010M10

631502000

2013M10

542224000

2016M10

742872000

2010M11

637890000

2013M11

553710000

2016M11

759964000

2010M12

643384000

2013M12

564484000

2016M12

767776000

2011M01

646844000

2014M01

564160000

2017M01

781646000

2011M02

656640000

2014M02

565512000

2017M02

788920000

2011M03

644228000

2014M03

580040000

2017M03

800108000

2011M04

635734000

2014M04

581824000

2017M04

804640000

2011M05

651110000

2014MO05

581856000

2017M05

790646000

2011M06

658616000

2014M06

601618000

2017MO06

823068000

2011M07

655688000

2014M07

604812000

2017M07

809230000

2011M08

646158000

2014M08

607690000

2017M08

817936000

2011M09

652266000

2014M09

611128000

2017M09

838796000

2011M10

648858000

2014M10

616794000

2017M10

834716000

2011M11

636416000

2014M11

624866000

2017M11

846030000

2011M12

642270000

2014M12

638958000

2017M12

874680000

eviews galiy : jiaall

Atlany) il Sy el e AN 1y € (S5 b AL o 2 Gl UL e
saa0 Al

journal.tishreen.edu.sy

Print ISSN: 2079-3073 , Online ISSN:2663-4295

529




Tishreen University Journal Eco. & Leg. Sciences Series ©2020 (5) 2=l (42) alaall 4 gilally alai@Y) o glall (33385 dxals dlas

40
Series: EXCHANGE
35 [ Sample 2009M02 2018M12
Observations 119
30 4
Mean 251.4476
25 4 Median 195.6550
Maximum 596.4650
20+ Minimum 58.30000
Std. Dev. 199.1249
151 Skewness 0.568048
Kurtosis 1.644051
10
Probability 0.000427
0 ]
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Autocorrelation Partial Correlation A PAC  Q-Stat  Prob

0.986 0986 11872 0.000
I 0.971 -0.084 23467 0.000
I 0.954 -0.054 34752 0.000
I 0.935 -0.047 457.02 0.000
I 0.915 -0.055 562.86 0.000
I 0.895 -0.037 664.84 0.000
I 0.873 -0.045 76275 0.000
I 0.851 0.002 856.65 0.000
I 0.828 -0.036 94640 0.000
I 10 0.804 -0.051 1031.8 0.000
I 11 0779 -0.030 11128 0.000
I 12 0754 -0.021 11894 0.000
I 12 0729 -0.023 1261.5 0.000
I 14 0704 0.012 123294 0.000
I
I
I
I
I
I
I
I
I
I
I
I
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I
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[
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I 15 0.67¥5 -0.131 13925 0.000
16 0.645 -0.064 14508 0.000
17 0.614 -0.049 1504.0 0.000
18 0582 -0.040 15524 0.000
19 0550 -0.017 15959 0.000
20 0519 0.061 16351 0.000
21 0489 0017 16703 0.000
22 0461 0024 1701.8 0.000
23 0432 -0.028 17298 0.000
24 0403 -0.027 17544 0.000
25 0375 -0.018 17759 0.000
26 0346 -0.019 17945 0.000
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0.145- | 11.07- | 9.603- tostat | gedl | JW S
I(1) 0.63 0.000 0.00 p-value
10.859- | 10.794- | 10.853 t-stat | J¥) @
0.00 0.00 0.00 p-value
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Lag LoglL LR FPE AlC SC HQ

0 -3428.924 MA 2.46e+24 61.83647 61.88529 61.85627
1 -3156.403 932.2575 1.91e+22* 56.98023~ ST 126697 S7.039647
2 -3152.656 7.155823 1.92e+22 56.98479 57¥.22889 57.08382
3 -3151.201 2726647 201e+22 57.03065 57.37239 57.16928
4 -3144.586 12.15734* 1.92e+22 56.98353 57.42291 5716177
5 -3143.046 2773947 2.01e+22 57.02786 57.56489 57.24572
G -3137.813 9.241556 1.96e+22 57.00563 57.64030 57.26310
7 -3137.288 0.887830 2.09e+22 57.06846 57.80076 57.36553
g -3134.621 4.519107 2.15e+22 57.09245 57.92240 57.42914
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i) o S agasl trace Las) (8)ad) Jan
Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo, of CE(s) Eigenvalueg Statistic Critical Value FProb.*
Maone * 0.405835 G0.92192 15.49471 0.0000
0.000102 0.011958 3.841466 0.9127

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
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Wald Test P-Value | T-Stat | Std.Error | Cofficient Ul paial)
P-VALUE | CHI-STAT D(Fin.Center)
0.000 8.78- 0.1377 0.953- Z
0.04 8.47 0.099 | 0.759 | 0.1427 | 0.1084 | D(Fin.Center)(-1)
0.25 6.3 0.86 | 1.6627 | 0.09598 | 0.159586 | D(Inflation)(-1)
0.44 0.60 0.822 | 0.2253 | 5.9e+8 1.32e+8 C
VECM g 3sail yilany) ciylaay)
0.531 R-squared 2l Jalea
0.519 Adj.R-squared Jazal)l sl Jalas
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Cointegrating Eq: CointEqg1

FINEMCIALCEMTER{-1) 1.000000

INFLATIOMN(-1) -9599366.
(1896704)
[-5.11220]
c -4 32E+09
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Mull Hypothesis: Obs  F-Statistic Prob.
INFLATIOMN does not Granger Cause FINEMCIALCENTER 118 17 6517 6.E-05
FINEMCIALCEMNTER does not Granger Cause INFLATION 0.04795 0.8270
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Response of FINENCIALCENTER to Cholesky
One S.D. Innovations
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