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O ABSTRACT O

Given The Importance of Relationship between Macroeconomic Variables and
Financial Market for Researchers, Investors and officials, This Relationship has been
Studied in This Research during Period 1-1-2010 to 31-12-2011 Using Monthly Data for
Nominal Effective Exchange Rate SNEER, Money Supply SM2, Exports Coverage
Imports SXM, Inflation Rate SINF, Damascus Market Index SDWX.

Stability of Time Series Studied through Augmented Dickey Fuller Test, Johansen
Co-Integration Test Confirmed There is Longitudinal Relationship-Term, Using Granger-
Causality Test Appeared That The Relationship Reciprocal between Money Supply and
The Index, Nominal Effective Exchange Rate is Causing Change in The Index, VAR
Model Estimated, and Characterized by High R?, Jarque-Bera Test Shows The Residuals
do not Follow Normal Distribution, Finally, Prediction in Some Time Periods Close to
Realistic Values of Index. By Analyzing This Result We Come up That The Relationship

between Macroeconomic Variables and Damascus Market Index has a Medium Strength.

Key Words: Inflation, Money Supply M2, Exchange Rate, Exports Imports Ratio,
Macroeconomic Variables, Damascus Market Index, Vector Autoregressive VAR.
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5SINF | "IXP | ®IMP | °SM2 [ “*SDWX | °SXM=IXP/IMP | *SNEER
2010/1 | %2.18 | 33951 | 65381 | 1826278 | 1084 0.52 118.3061333
2010/2 | %5.41 | 30367 | 59799 | 1844555 | 1127 0.508 120.0025304
2010/3 | %4.7 | 40698 | 69556 | 1860522 | 1145 0.585 119.9301143
2010/4 | %5.64 | 44317 | 67644 | 1864340 | 1256 0.655 119.7225767
2010/5 | %3.86 | 44471 | 62259 | 1862504 | 1357 0.715 122.4913623
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2010/7 | %2.18 | 39306 | 67905 | 1934483 | 1469 0.579 120.9870947
2010/8 | %2.95 | 46504 | 70370 | 1950827 | 1562 0.66 119.8914181
2010/9 | %4.74 | 45706 | 64279 | 1971202 | 1662 0.71 119.266201
2010/10 | %6.63 | 61801 | 73394 | 1992440 | 1723 0.84 116.4988458
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2010/11 | %5.17 | 46988 | 73063 | 2026710 | 1645 0.64 117.1701379
2010/12 | %6.32 | 84431 | 75037 | 2041040 | 1719 1.125 117.929895
2011/1 | %7.13 | 41301 | 81886 | 2048179 | 1721 0.504 116.8568598
2011/2 | %4.22 | 49045 | 73745 | 2056435 | 1629 0.665 115.767576
2011/3 | %2.74 | 60596 | 94592 | 2056451 | 1452 0.64 114.5260334
2011/4 | %2.93 | 50236 | 77528 | 2030211 | 1216 0.648 110.5098319
2011/5 | %2.99 | 54155 | 87565 | 2009777 | 1233 0.618 110.7811997
2011/6 %4 | 53798 | 71659 | 2000779 | 1031 0.75 110.8556017
2011/7 | %5.46 | 51768 | 75489 | 1983041 | 1006 0.686 110.9734569
2011/8 | %3.9 | 42727 | 75851 | 1977828 | 951 0.56 111.2721506
2011/9 | %3.38 | 20546 | 76018 | 1928446 | 958 0.27 112.9279016
2011/10 | %3.25 | 17030 | 84303 | 1903464 | 903 0.20 110.7704568
2011/11 | %5.75 | 15063 | 83037 | 1880878 | 847 0.18 110.3937463
2011/12 | %11.01 | 48842 | 84155 | 1881637 | 870 0.58 105.4472695
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sl die 3yiine Alulid) f o J s %10 A2 (s5ise xic(MacKinnon) 1 4 saal) dall dillaal) dagdl) (pe S
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(1) Null Hypothesis: SXM has a unit root
Exogenous: Constant

(4) Null Hypothesis: SM2 has a unit root

Exogenous: Constant

Lag Length: O

Lag Length: 5

(Automatic - based | t-Statistic Prob.* (Automatic - based | t-Statistic Prob.*
on SIC, max lag=6) on SIC, max lag=6)
Augmented Dickey- Augmented Dickey-
Fuller test statistic | 2> cooL | 0.052 Fuller test statistic | 420 | 00412
1% level -3.752946 1% level -3.85738
5% level -2.998064 5% level -3.04039
10% level -2.638752 10% level -2.66055

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

(2) Null Hypothesis: SNEER has a unit root

(5) Null Hypothesis: SINF has a unit root

Exogenous: Constant

Exogenous: Constant

Lag Length: 6

Lag Length: 1

(Automatic - based | t-Statistic Prob.* (Automatic - based | t-Statistic Prob.*
on SIC, max lag=6) on SIC, max lag=6)
Augmented Dickey- Augmented Dickey-
Fuller test statistic 0.204081 | 0.9643 Fuller test statistic -1.98001 0.2927
1% level -3.886751 1% level -3.76959
5% level -3.052169 5% level -3.00486
10% level -2.666593 10% level -2.64224

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

(3) Null Hypothesis: SDWX has a unit root

Exogenous: Constant

Lag Length: O

(Automatic - based | t-Statistic Prob.*
on SIC, max lag=6)
Augmented Dickey-
Fuller test statistic | 220207 | 09179
1% level -3.752946
5% level -2.998064
10% level -2.638752

*MacKinnon (1996) one-sided p-values.

E-Views version 0.7 gl alaiiuly Caldl ) e : juaal)
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1) Null Hypothesis: D(SDWX) has a unit root

(4) Null Hypothesis: D(SNEER) has a unit root

Exogenous: Constant

Exogenous: Constant

Lag Length: 0

Lag Length: 5 (Automatic

(Automatic - based on | t-Statistic | Prob.* - based on SIC, t-Statistic | Prob.*
SIC, maxlag=6) maxlag=6)
Augmented Dickey- Augmented Dickey-
Fuller test statistic -2.865961 | 0.0656 Fuller test statistic 447159 1 0.4122
1% level -3.769597 1% level -3.886751
5% level -3.004861 5% level -3.052169
10% level -2.642242 10% level -2.666593

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

(2) Null Hypothesis: D(SINF) has a unit root

(5) Null Hypothesis: D(SXM) has a unit root

Exogenous: Constant

Exogenous: Constant

Lag Length: 0

Lag Length: O (Automatic

(Automatic - based on | t-Statistic | Prob.* - based on SIC, t-Statistic | Prob.*
SIC, maxlag=6) maxlag=6)
Augmented Dickey- Augmented Dickey-
Fuller test statistic -2.969683 | 0.0536 Fuller test statistic -/:342461 0
1% level -3.769597 1% level -3.769597
5% level -3.004861 5% level -3.004861
10% level -2.642242 10% level -2.642242

*MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) one-sided p-values.

(3) Null Hypothesis: D(SM2) has a unit root

Exogenous: Constant

Lag Length: O

(Automatic - based on | t-Statistic | Prob.*
SIC, maxlag=6)
Augmented Dickey-
Fuller test statistic 272224 1 02045
1% level -3.769597
5% level -3.004861
10% level -2.642242

*MacKinnon (1996) one-sided p-values.

.E-Views version 0.7 gl aladiuly Caldl slae) fa : juaall

td il Jalsdl) Lad)
Aygla Als8 Ake 4y adye Cum il JalSall aggia ) LA e Jsf (Granger, 1969) yixy
cld Ll de) Al e Gl Gua .(Johansen, 1988) J& (1 asedall 138 asugi 2y il paaiall JaYl
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Dlasiy) AlShe Ua 85 ST ol (e e Gl aae 3ol Als 8y aaall 3jma Gliell ae aling
Judld) Gapda e Aail (S A 038 () ez gl Clalaal A8 s ) (g5 Cam Ai€an 3l
S Y ) Sl ale dan g cld Ll LaadU dpnlaid) cihriall alane of Cum ale IS Apaliai) Al
o LS Al (of Lagiy Gl ey ol e (e LAST 136 L (Filis, 2009) Jauy) )
o) Ay eV (N ani Lanaal 51 eJasl) () ol oY) () Lee Olea o Lagdl aisi s ¢ (e
Ol WS 1) Linge 2Dl L) and Cigas (58 e Laalas laaiVl el 2313 .(Sims, 1980) Jany)
A aae Y daaal) 8 4l g (gAY sladl e 8 4a Laalas) culS 13 Al ADle S oladV) i B
Granger (R2  (aleo (3o dniiye gy ey g2 &I jlaa¥) jasa 52 13 ((Sims, 1980) Lgiw idle
OQOR® =DW JRT =1 cul ) af Cua Gl lass) b g€ 13) L sl g and Newbold
GHsall Gl Yy o (o 000 e alaall pladiad 2 G (2011 casen) Tl oS0 oy A lasiy)
:(Parsva, and Lean, 2011) b WS il Jalsill

AY, = p+ 5 ALY, + £ ((VAR) il dilas

erae = N ZiSeey In(1 = 1) 591 L) ilsles

Hpgax = —N In(1— pyg o abial) 8haad) dagll Alilaxs

AL Apaall dum bl (b ) dlpdal) JelSall G guilaga Hlos) =508 A (5) A Jsand) adas

3as o) Dl « SSY) e aaly Astia dsag daash adys %5 AN (gsiue die itie JalSS agag aon
el Gl AN Al Ly i) Jod oSy Jlillyy (Trace Statistics ) caa clld; <Y1 e ieaia
Ll 038y A A dgas Mg 2 3saill ke G JaY) Adsha 35155 ADe dgms 2S5 oA e ALl

idiall Jalsill ¢ guuildga JLIAS il 1(5) aB) Jgand)
Unrestricted Co Integration Rank Test (Trace)

Hypothesized Trace 0.05
No. Of CE(S) | Eigenvalue Statistic Critical Value Prob.**
None * 0.790906 90.01028 69.81889 0.0006
At Most 1 * 0.717506 55.58089 47.85613 0.008
At Most 2 0.538229 27.7707 29.79707 0.0842
At Most 3 0.35948 10.7716 15.49471 0.2259
At Most 4 0.043184 0.971166 3.841466 0.3244

Trace Test Indicates 2 Co Integrating EQN(S) At The 0.05 Level

Michelis (1999) P-Values

* Denotes Rejection Of The Hypothesis At The 0.05 Level **Mackinnon-Haug-

Unrestricted Co Integration Rank Test (Maximum Eigenvalue)

Hypothesized |

| Max-Eigen |

0.05
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No. Of CE(S) | Eigenvalue Statistic Critical Value Prob.**
None * 0.790906 34.42939 33.87687 0.0429
At Most 1 * 0.717506 27.81019 27.58434 0.0468
At Most 2 0.538229 16.99909 21.13162 0.172
At Most 3 0.35948 9.800437 14.2646 0.2254
At Most 4 0.043184 0.971166 3.841466 0.3244
Max-Eigenvalue Test Indicates 2 Co Integrating EQN(S) At The 0.05 Level
* Denotes Rejection Of The Hypothesis At The 0.05 Level**Mackinnon-Haug-
Michelis (1999) P-Values

E-Views version 0.7 gt aladialy daldl ) (e ; juaal)

sdand) s

anl ol Gl aY) ) Lasaal (e dgatia il (ppitia (s A0 of e Gl Granger asgie Ja
oo Jsii olilsdie ohaia Yo 5 Xi of Gk ¢(Singh, 2010 ) A1 e Hall ash 3 4 gl
el sl 8 ad Vi aale soaae cilagles llia culS 1Y) X, sl sl s 4l Yy il
DAl Qelse 38 e dpalal ady il LS Yy uaiall dpald) iy X, il il gl 3yl (2012 ¢ ) X
.(Granger, 1969) u e wliall sla@Y) ) asedall 138 JWaal & 35 (Singh, 2010) jlie¥) Ges ]l el

SM2 gaiill myall of () iy (6) ady dsaall b (fsia) oufisnd 3T die Gl jlad) 23l el
ooy SDWX - (Biied (Bsms i o LS %5 AN (s5iue 2ic SDWX (35ad (3sus i 8 Ll oy
Capeall e of a3 LS L2008 L) 4B () 6f <% 1 ANV (5ime 2ic SM2 il (el &yl
O W Gy LS %5 AN ssiue xic SDWX (Biied (s i 3 sl Camy SNEER Jladl) e
%5 AN gsiua vie SINF aaail) Jaray il Cuany SXM iyl cfyaliall dadars Jane

L) Oy Al Jadla il mili 1(6) a8y Jgaad)

Sample: 2010M01 2011M12L ags: 2
Null Hypothesis: OBS | F-Statistic | Prob.
SINF does not Granger Cause SDWX 22 0.08804 0.9161
SDWX does not Granger Cause SINF 0.43552 0.6539
SM2 does not Granger Cause SDWX 22 4.60614 0.0252
SDWX does not Granger Cause SM2 9.63983 0.0016
SXM does not Granger Cause SDWX 22 0.13263 0.8767
SDWX does not Granger Cause SXM 1.49095 0.2532
SNEER does not Granger Cause SDWX | 22 4.19028 0.0332
SDWX does not Granger Cause SNEER 0.17602 0.8401
SM2 does not Granger Cause SINF 22 0.17911 0.8376
SINF does not Granger Cause SM2 0.58968 0.5655
SXM does not Granger Cause SINF 22 4.64001 0.0247
SINF does not Granger Cause SXM 0.05047 0.9509
SNEER does not Granger Cause SINF 22 0.59941 0.5603
SINF does not Granger Cause SNEER 0.37215 0.6947
SXM does not Granger Cause SM2 22 0.77713 0.4754
SM2 does not Granger Cause SXM 1.57322 0.2361
SNEER does not Granger Cause SM2 22 2.45919 0.1153

.E-Views version 0.7 gl aladiuly Caldl slae) (a : juaall
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AL Gl (i) (Bom pdas 4Kl AualaBY) il pustiall (p d8Ma)

bt Jare o 2 B e Doy sl sl il o JaaDlib Ay Culsad O 3AL Laxie Lty
(7) (‘a§) d}.\;“ ‘53 )@.Jn:\ LS %1 Y (55t Aic Lﬁ.ls.d\ UAJ:J\ ‘53 ).\:.J\ T C'_a\AJ\)ﬂ Q\)ALA\

Agia) cilgad S Ayl jaila JLES) il 1(7) a8y Jaad)

Sample: 2010M01 2011M12Lags: 3

Null Hypothesis: Obs F-Statistic | Prob.

SINF does not Granger Cause SDWX 21 3.91741 0.0319
SDWX does not Granger Cause SINF 5.10432 0.0136
SM2 does not Granger Cause SDWX 21 0.43179 0.7335
SDWX does not Granger Cause SM2 0.46589 0.7107
SXM does not Granger Cause SDWX 21 1.55298 0.2449
SDWX does not Granger Cause SXM 0.09423 0.962
SNEER does not Granger Cause SDWX 21 0.54792 0.6577

SDWX does not Granger Cause SNEER 1.71325 0.21

SM2 does not Granger Cause SINF 21 0.48257 0.6997
SINF does not Granger Cause SM2 0.28638 0.8344
SXM does not Granger Cause SINF 21 1.94266 0.1691
SINF does not Granger Cause SXM 0.07048 0.9748
SNEER does not Granger Cause SINF 21 0.20093 0.894
SINF does not Granger Cause SNEER 1.35408 0.2972
SXM does not Granger Cause SM?2 21 0.52349 0.6732
SM2 does not Granger Cause SXM 1.06676 0.3947
SNEER does not Granger Cause SM2 21 3.58837 0.0411
SM2 does not Granger Cause SNEER 0.50709 0.6837
SNEER does not Granger Cause SXM 21 0.72152 0.5556
SXM does not Granger Cause SNEER 7.85774 0.0026

.E-Views version 0.7 g aladiuly Cali) alae) (e : jdaall

:Vector Autoregressive (VAR) zisalll it

Jsaall 8 cpe o LS zasaill s i At Clpad Aag)) 22l 38l Apd) jlial il ) laslly
235l Ayl 5,080 (ya 23 s 5Y) R-Squaredaaaill Jales dad ¢ i)l Jsaall (e Laadl Cum (8) a3)

.VAR G:U'“ il (8) e’é‘) Jgaad

Vector Autoregression Estimates

Sample (Adjusted): 2010M05 2011M12

Included Observations: 20 After Adjustments

Standard Errors In () & T-Statistics In[ ]

SDWX SINF SM2 SNEER SXM

SDWX(-3) 0.802494 0.96e-05 | 168.9236 | -0.014202 | 0.00014
-0.43474 ~7.90E-05 | -82.0007 | -0.00895 | -0.00059
[ 1.84593] [1.26637] | [2.06003] | [-1.58650] | [ 0.23918]

SDWX(-4) -0.291358 -9.71e-05 | -52.59156 | 0.005735 | 0.000685
-0.49772 -9.00E-05 | -93.8806 | -0.01025 | -0.00067
[-0.58539] [-1.07771] | [-0.56020] | [0.55955] | [ 1.02099]
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R-Squared 0.926242 0.404638 0.930523 0.860076 0.70206
Adj. R-Squared 0.85986 -0.131187 0.867993 0.734144 0.433914
Sum Sq. Resids 145821.7 0.004777 5.19E+09 61.82891 0.265292

S.E. Equation 120.7567 0.021855 22777.37 2.486542 0.162878

F-Statistic 13.95321 0.755168 14.88136 6.829686 2.618201
Log Likelihood -117.3228 55.01898 | -222.1178 | -39.66516 | 14.84781

AkaikeAic 12.73228 -4.501898 23.21178 4.966516 | -0.484781

Schwarz Sc 13.23015 -4.004032 23.70964 5.464382 0.013085
Mean Dependent 1318.5 0.04576 1972362 114.9287 0.61825
S.D. Dependent 322.5748 0.020549 62691.09 4.822501 0.216481

Determinant Resid Covariance (Dof Adj.) | 40641989
Determinant Resid Covariance 1270062

Log Likelihood -282.4396

Akaike Information Criterion 33.24396
Schwarz Criterion 35.73329

.E-Views version 0.7 gblin aladiuly dald die) ¢ 3 jlaall

SDWX=

2l JSAI alSy g asall i oSy Uil

0.802493556362* SDWX(-3)

—0.291358296755*SDWX(-4) -

820.26639099* SINF(~3) — 1449.33762771*SINF(-4) + 0.00185453959973*SM2(-3)

- 0.00307073305774*SM2(-4)

~1.59137799767*SNEER(-3)

+

27.26626131*SNEER(-4) + 161.013726313*SXM(-3) - 12.0311443245*SXM(-4)
bl lgaals ddlise chlaa) ohal Liey dpadil) 45085 ) g 3gaill i daua (he il
tob Lo daam ) Al b,y sl

Claa Lial)

o LAY 13 adiag Cua z Al sV aigll e @il Jarque-Bera lidle

1(2002 ¢5x) A8V Aapall 330 apdall ayysil) Lol oo Salls sl

.2
B = n (.*.-"';l) + (b-

O WS gl el ol Dy il by =

2 — 3)°

m OV

b, =

m ¥

selwladl s Jicin g Cua

.Central moment of the Observation 43S ,al a g3l Jisi Silly miz{i=1,2,3,4}

il 13 Tl by st sl ol clalaall ol AL Ayl Gy SLEAY) 13 Canses
e R g 2 Apa Aas dies %1 5 %5 AN (s dieglS mpe ayeil Agaall Aadl) (e ST JBAL
(2005 c(gshmd) a8l e QYN 508 A B it A5 ez dsaill 58 A pea (& aall aysll sl ¢ Ll

(ka3 il gadll) a3l ALY <l b o JUiaS SDWX(-4) (b LS ol 81 J°
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A (e el e La\ OLEAY) s adiag :Ljung-Box Q statistic a5l SIM Lalsyy) sl e
cgshad) (2002 ) AnY) Akl anys LBQ dlian! alasiuly Jlll 513 Lls,Y)
Q=n(n+2) 3k, [ ~XE (ke — mj]:(ZOOS

LNz dsall L 5)0al alleall dae i M5 cigall sy Jia Ky claalisad) sae i N of Cua
AL Ay ) by S (e AU 038 (pe (3EaIl LAY 138 ol Gl 3 gaill Akl ol ) gy 1A
Lpundll @ G (558 Ladie o liagl) Aol Aluluie Blady sl o L) 2By 3l 5130 Bls V) ssas
Y5 AN (sie die Al sl dadl) e ST Alalaal) (385

ad Y el ayygil a Y Slsal) Alula ol ABEN aaal) B Jod ) (D) o) Jsaadl adus
AN Gl e ssime ol oo Aglas) AV @) cul AdlaaY) Jarque-Bera

T

n—k

L Aloall anhall a3 6ill Jarque—Bera jLidl gilii 1(9) a8y Jgaal)

VAR Residual Normality Tests
Orthogonalization: Cholesky (Lutkepohl)
Null Hypothesis: residuals are multivariate normal
Included observations: 20

Component Jarque-Bera Df Prob.
1 0.272458 2 0.8726

2 1.771942 2 0.4123
3 0.761645 2 0.6833
4 0.419619 2 0.8107
5 4.226052 2 0.1209
Joint 7.451716 10 0.6822

.E-Views version 0.7 gl aladiuly Cald slas) (a : jiaal)

adly AL aaell dpm b imdy 5 Cua Bl I Bl V) Ll it ) (10) a8y dsand) el S
e ¢ A Ll V) AN e il el Al o T (%1 AN (i die sl G 15 Bl ang Y
28l e By (oS8 g Allima il Jamy 28 (gAlg jadall 3 gl Ay pundil) 808l (e a6

ool Alaadaad AN Bl ) LA il (10) oy Jsaad)

VAR Residual Portmanteau Tests for Autocorrelations
Null Hypothesis: no residual autocorrelations up to lag h Included
observations: 20

Lags | Q-Stat Prob. Adj Q-Stat Prob. Df
1 33.587 NA* 35.35504 NA* NA*
2 68.592 NA* 74.24955 NA* NA*
3 89.783 NA* 99.17929 NA* NA*
4 114.06 NA* 129.528 NA* NA*
5 135.22 | 0.0052 157.7419 0.0001 96
6 162.21 | 0.0074 196.2963 0 121
7 179.88 | 0.0297 223.4801 0 146
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8 196.31 | 0.0898 250.8636 0.0001 | 171
9 212.32 | 0.2016 279.9801 0.0001 | 196
10 221.34 | 0.4808 298.0194 0.0004 | 221
11 234.28 | 0.6938 326.778 0.0004 | 246
12 245.83 | 0.8616 355.6382 0.0004 | 271
*The test is valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution

.E-Views version 0.7 gl aladiuly caldl lae) (a ; juaall

clblial se 3hs jaiall z3gall o alaeVl WiSe 73 saill dgydll 5)08l) (e ST <G Giatlly
sl Jiay csuall pligal diial) dnajll ALulull ae Linliay 3 gail) (Gradai 2y 4]l Aludully i) Lnle
VAR 735 dalles dags )

VAR  3gai aladialy dualal) 4880 4l o Lgiiliag dpale audy 5uill) :(11) ad) Jgaad)

OBS SDWXMean | gpy s Actually OBS SDWX Mean SDWX Actually
Forecasted Forecasted
2010MO01 NA 1084 2011MO01 1493.084 1721
2010M02 NA 1127 2011M02 1619.537 1629
2010M03 NA 1145 2011M03 1381.746 1452
2010M04 NA 1256 2011MO04 1315.526 1216
2010MO05 1430.52 1357 2011MO05 129311 1233
2010M06 1427.486 1416 2011MO06 1101.556 1031
2010M07 1492.025 1469 2011M07 1057.596 1006
2010M08 1640.299 1562 2011MO08 1079.482 951
2010M09 1660.68 1662 2011MO09 926.8018 958
2010M10 1652.357 1723 2011M10 944.9885 903
2010M11 1733.025 1645 2011M11 889.8477 847
2010M12 1559.104 1719 2011M12 805.6792 870

.E-Views version 0.7 gl aladiuly Cald slas) fa : jiaall

gia)) Ziagl Al (o I G ol O 2 DU (a5 05 ) IS ooy LS
zasall 385 538 Ana3ll ALl
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.E-Views version 0.7 gabis aladialy &aldl alae a1 jiaall

b ol lide mags Al Impulse Response Function 4,8l 4ulaiul) Jlgs Ay DA (g
O eyl aaY Ay aals g)lbme Cibad) e deda Cigaa e Aalll 23 seill Adialls Allal) 4l
A (e ey s SDWX (B8ed Bgw yiisal 4nilly Impulse — Response il x5l (3) &8, JSAl
Letie Lo S 138 06 0paY) clpriall (b all Al Gagpes il gl o il Al of
Aaharil) Jore 2m JauY) g By ool (mpally pdismill Jamas Jladll  can) Cipeall jaus (ge JS Sliay
oSl IS5 @ty ddastll Jane of Jaadly c2h IS8 Adaatll Jare o byl S0 ()5 Lty cae Lial
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peaill JaY) 3 Ldlgl) i e sty 4Dy Al a8 4is e Usilas

Response of SDWX to Nonfactorized
One S D Innovations

SDWX - SINF - SM2
—i— SNEER *— 8XM

.Impulse — Response Lid) milii :(3) a8, Joil)

.E-Views version 0.7 gl aladiuly Galdl e e : juaal)

:AiBlialy gl
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el Gans psati e il Gty ol dise G sy 25lSH QL) 2l IS 35 Al Pla
@ el paath sl e 5500 508 Gl o Ayl gike Al sl o LS el <0 dlaisy)
Ny e 22011 ale Ale ey K Apabeai) hrial) (mad UL 5365 ade Casey T gl aSluss
iy e ale o a0 Al g Y 138 Ol sl (8 S Gl JSE A jeaally Ll IS )

336



Tishreen University Journal Eco. & Leg. Sciences Series 2016 (3) 23211 (38) alaall i 38l 5 4palaiB¥) o glall @ (1 Amals Ana

stV IS ¢y lald) AaladY) ¢laaYL 15b Cluwsall ST 48 paalls Ll Clusall of Cig yeall Gy 43 G
Gsine (alinily 2011 ple dilgd 8 ala JS 4c i)y WS dug puall 55l DA admil Jana gl olall
(Gomdl d5e alins) b Lela 1ysn qoad Gl S Jladll ) Apysudl 85l Cipum jmas (mliily il paliall
Jie Gom b 5painnall JIsa) 52450 i) and) o (S0 ol SINT agul] Slandy bl Qi) o]0 s
ISy el ally dahially ciae Al Dbl Sl eha ChlaYl Tay sl (e b ) (3ed (5 g
oy s caalaly Jlad) iyl ) il s (2011 ple A dyjal) dilaiall $lsud gaen ezl
e o Auhall o3 (g aalitid Sa) Lo pal o) celsw aa o AW Gandly Adagl) ala@y) e S <
Aplaill T8 g gl il 55l A ALK Lalai®Y) S puaial) g Ragpas Al 50 (a3 m
COlanl) g L Bl S a8 cadail) Jane g U1 e Gpaisall Jo¥1 D) o gl ol ABE) Lpalay|
Lpgead) 50l Jladl) and) Cipeall o Hoadi usdy Loa cndll ) A8l SiyaY) Vsl Lasemd g 4iaY)
s el Aapadll AN ass Gendl AT e b (9 SaT o Slale e (53 a1 cdagala (R
Yl COlallS g Al clhalialy Ll s dagilly Gl 8 LN ge 2ba) ) il el A
P sall aes IS Ayl Aa YT Ay 8 Jasdilly Casallh Aadll dia e byliels Cadlly

Pl Lo aadl cCand) il b ae A)laally

ey dga e Qlylsll cljaliall ahass Jasas adcail)l Jase (0 IS (g Aaiaad) A8l 25a s Y L1
(A Aea e T 3 Bl Gsm

DA (e Agatie ABle 35ns Ll Jaiha LR LT G Aiaa Canll 56 Al culS L2
AL 31U (3ed By ite () Jladll el Copual

Cieadl saiha USR] Gy Cus gl ey ) Gapall Gn ABle dgagl dually HaY) IS L3
sl gl (o pall (e Al 638

ey @il Gapall (e IS G A8l dala ) LS 35l ol lBUall 038 daulal Asusilly .4
igally Jladll pans¥) Copeall and Aanily aY) IS cApuse

raluagilly calaliiiuy)
LalaiBY ) cially L 3 Blied G Hd3e (e A by Guliiend) ofiall) pags i

3l (8 Ly e il (0683 (590 IS Auball 038 Cuaaig Banaa iy il Ne A5 3 4K
sl dee o (plilly sl e IS 2k 53 5eY) (o) e ClSsak

Cilykia Gaanaiy ST A Lplai) il pite 2ae 38T ce D) 530 Audyyy Coulifisd) (fiald) g i
& bai®yY) gaill Jazay (Jlaal¥) sl 3G gai Jaray Aladdl Joma g 328080 jauS Adbida 40S dpabaid)
ST OS5 AR oda daguda L) g Ay ene

Sl Az gl pladiul L) Gl (Bdes Gew dae o 0paililly il (o S oasi il
IS Al i psially aday A e Tl 3O Blied B 30 A8a

337



e jlasl) LI (300 (33 (Byms ey A Apsla@Y) il yiiall (s ADLal)

5ol pe) Sl Dpululy 4 Allas ladyy LAl @y e s Goudl (3 i) pass iV
Aldiaa) lalaall i dglae 8 Gl 1368 Ladiall dalall Sla ) (g

b sl Aaliad) jhlad) e Jlil) Lels e clelal 330 Geull Jee o pald) as v
celew aa o culaally s Al il dal B8 Gew elal o 2K by i)

o Lase AL GBS (Bies Gam b LV Tpasis o (5l pdindll o Al B8 poagh Vi
Gomal) & Jand) Gt ) Gl 5350 Lot Jashall el lad cJalin¥) e lal Canilly Lpind) cleall 6]y
e Cpaliionall CualSall (Bialig Lt S ad)g

spalml)

1. ALAVIRAD, A. Macroeconomic Variables and Stock Market: Evidance From
Iran. International Journal of Economics and Finance Studies. Vol. 3, No. 1. 2011. 1-10.

2. BASCI, E; KARACA, S. The Ditermination of Stock Market Index Var Approach
to Turkish Stock Market. International Journal of Economics and Finance. Vol. 3, No. 1.
2013. 163-171.

3. DICKEY, D. FULLER, W. Distribution of Estimators for Autoregressive Time
Series with a Unit Root. Journal of American Statistical Association. USA. Vol. 74, Issue.
366, 1979. 427-431.

4. FILIS, G. The Relationship between Stock Market, CPI and Industrial Production
in Greece And The Impact of Oil Prices: Are Any New Findings Emerging From The
Examination of Their Cyclical Components, Using Recent Data?. International Confirance
on Applied Economics-ICOAE 2009. 163-175.

5. GRANGER, W. Investigating Causal Relationship and Cross Spectral Methods.
Economitrica. Vol. 37, No. 3, 1969. 424-438.

6. JOHANSEN, S. Likelihood-Based Inference in Cointegrated Vector
Autoregressive Models. Clarendon Press, Oxford, England, 1995.

7. OSAMWONYI, I; EVBAYIRO-OSAGIE, E. The Relation between
Macroeconomics Variables and Stock Market Index in Nigeria. J for Economics. Vol. 3,
No. 1. 2012. 55-63.

8. PARSVA, P. LEAN, H. The Analysis of Relationship between Stock Prices and
Exchange Rates: Evidence from Six Middle Eastern Financial Markets, International
Research Journal of Finance and Economics, ISSN 1450-2887 Issue 66, 2011. 158-170.

9. SIMS, C. Macroeconomic and reality. Econometrica. USA. Vol.48, No. 1, 1980.
1-48.

10. SINGH, D. Causal Relationship between Macro-Economic Variables and Stock
Market: A Case Study for India. Pakistan Journal of Social Sciences. Pakistan Vol. 30, No.
2,2010. 263-274

11. STAVAREK, D. Stock Prices and Exchange Rates in the EU and the USA:
Evidence of their Mutual Interactions. Czech Journal of Economics and Finance. Czech.
Vol. 55, No. 3, 2005. 141-161.

342 2002 ¢ig sl dgpped) ASLadll o gras bl Amala 1l . Slan Y/ il 5k liae g 12
o ¢ aduiadll 6 Ldidndly Loditl) Clpiial] 5 Gl idial] JolSil grgio plasin) J)ss casen 13
189-179 2011 7 23l ¢4 alaall ¢ 3yall dplayls Lalaid¥) aglall LY

338



Tishreen University Journal Eco. & Leg. Sciences Series 2016 (3) 23211 (38) alaall i 38l 5 4palaiB¥) o glall @ (1 Amals Ana

AL Analay alell &3S0 tban . iail) Judleal] sl ST 6 Letie e cgslnd 14

446 2005 i gead) Gy el ASLeall, Gyall 2
Sl cailly g youll obdil] Luallell jlen¥) G DM (LT . palie o telia cggliall 15

(1 sl (14 alaal (Ghall Ailan) aghell Aghall Al 3 sl Cuiny (VAR ) 0 lsid) 4aie

.42-15 .2008
Ul Jan] Gy ) TN Ly 30 5 (VAR) g 3lai alaiiaa]. e cdlsall ¢oldie lis 16

g i)y ApolaBY) o lall (303 Axala Alma (3 e Ciny ¢ Dppns 8 Hanll Sl Many sl
.360-337 .2012 2 2a2l) (28 alall

339



