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O ABSTRACT 0O

The fluctuation Volatility in the exchange rate is a measure of the phenomenon of
risk and that the fluctuation and high volatility in this rate leads to weak confidence of
citizens in the local currency, as well as lead to the confusion of the local market
movement, due to concerns of exporters and importers to conclude commercial
.transactions due to the high risk margin resulting from this volatility
This research aims to study the fluctuation of the exchange rate of the Syrian pound
against the euro according to the bulletin of the Central Bank of Syria during the period
between 1-9-2018 to 22-8-2019. Are these fluctuations affected by positive shocks more
. than negative, using symmetrical and asymmetric ARCH models
The study showed that the exchange rate of the euro against the Syrian pound during
the period studied has special characteristics and advantages distinguish the values of this
series in terms of spread and concentration, where we find that there is a dispersion in
values towards the distribution parties (there is no concentration in values in the middle
region), and the average price The exchange rate is affected by the exchange rate during
the week. As for the risks arising from the change in the exchange rate, we find that it
depends on the signal and the amplitude of the previous representations of the error limits.
Therefore, the exchange rate is affected by the negative shocks more than the positive
.ones, ie the negative news is more influential on the exchange rate than the news. Positive
As for the forecasting process, it showed that there is stability in the exchange rate
.and is moving up very slowly
Keywords: Currency exchange rate, local and international currency markets,
exchange
rate time series
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[ — 1 m 2 0.919 0.042 49049 0.000
[ — ] 3 0.882 -0.010 7F08.50 0.000
[ — g 4 0.841 -0.070 907.25 0.000
[ — o 5 0.801 -0.016 10880 0.000
[ — A 6 0772 0136 1257.4 0.000
[ — A ¥ 0757 0141 14203 0.000
[ — [N 8 0.742 0.025 1577.5 0.000
[ — ] 9 0.727 -0.021 41729.0 0.000
[ — i 10 0710 -0.052 18741 0.000
[ — L 11 0.694 0.012 20129 0.000
[ — [N 12 0676 0.026 21452 0.000
[ — [} 13 0664 0106 22735 0.000
LI — (N 14 0.6571 -0.007 2397.2 0.000
[ — i 15 0636 -0.055 25158 0.000
LI — i 16 0.619 -0.055 26285 0.000
[ — ] 17 0.602 -0.013 27354 0.000
[ — i 18 0578 -0.051 28343 0.000
L — g 19 0.550 -0.043 29243 0.000
[ — o 20 0522 -0.029 30057 0.000
LI — | g 21 0494 -0.041 32079.0 0.000
LI i— | g 22 0466 -0.028 31442 0.000
LI — o 23 043232 -0.105 32009 0.000
[ — 1 m 24 04028 0046 3251.4 0.000
[ — g 25 0.281 -0.042 32955 0.000
[ — 1 m 26 0.359 0049 33350 0.000
[ — (N 27 0.340 -0.002 33704 0.000
LI i— i 28 0.319 -0.0632 3401.8 0.000
[ 1 m 29 0305 0.058 34305 0.000
[ (nll 30 0296 0083 32457.8 0.000
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.054397 0.2636
Test critical values: 1% level -3.454085

5% level -2.871883

10% level -2 672354

EVIEWS zaliy aladiul 5Sal Ay g cipas cliby ) Taliiu) dald) i) @ jaaal)
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raail TV Al e g el 380 st 5 (ag cAldad) dijle o) 32T (Dla
Aadad) aijlesll J¥1 platy) 381 ay (3,0 Ludas cilibd Sasgll Jda asag LIS (3) Al Jgaad)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -17.82607 0.0000
Test critical values: 1% level -3.992029

5% level -3.426372

10% level -3.136407
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Autocorrelation Partial Carrelation AL PAC Q-5tat  Prob
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0.074 0071 35041 0320
I -0.017 -0.005 35816 0466
I -0.154 -0155 10248 0.069
I -0.126 0163 14727 0022
I -0.022 -0.056 14.868 0.038
I -0.059 -0.052 15859 0.044
I I -0.006 -0.003 15.268 0.070
' I 10 -0.034 -0.066 167193 0.094
I
I
I
I
I
I

00 00 =) O N P LD ) =

I
I
I
I
I
I
I
o 1 -0.025 -0.083 16375 0128
o 12 -0.028 -0.085 16598 0165
" 13 -0.000 -0.044 16598 0213
i 14 -0.010 -0.038 16626 0277
N 15 0.030 0.002 16894 0325
" 16 0.002 -0.039 16895 0392
il K 17 0.086 0.014 17823 0400
I 18 0.068 0.041 197187 0.380
I 19 0.029 0025 19434 0429
I 20 0026 0022 19642 0480
I 21 -0.015 -0.021 195707 0.540
| 22 0106 016 23051 0399
I 23 -0.038 0.020 23489 0433
i 24 0022 0067 23640 0482
[ 25 -0.059 -0.028 24707 0479
K 26 0001 0018 24708 0536
i 27 0008 0056 24730 0590
A 28 -0.035 0034 2511 0622
a: 29 -0129 -0108 30258 0401
I 30 -0.045 -0.073 30981 0416

LY C e ad o 2n3 Eus (50662229 ) & MA sl cila o O 2 @lad) Jeaal) e
COlalas a Gl aa G (566622:29) 2 AR zisail ela¥) cilays Wl ¢ 3 cilajall s3a sie 313
Gy Alalud) Jiaal 7 3gai Judadl o a3 23l 838 paen G anpailly (€ Cilayall 228 vie el Ll Y
: ARMA (6,5) & 5Sus (Ss dngia

=TT

0O =

Wariable Coefficient Std. Error t-Statistic Prob.

AR(G) -0.158866 0061547  -2.581235 0.0104

MAS) -0.207187 0061554  -3.365870 0.0009
R-squared 0.049879 Wean dependentwvar -0.000155
Adjusted R-squared 0.046307 5.0. dependentwvar 0.003173
S.E. of regression 0.003104 Akaike info criterion -8.704851
Sum squared resid 0.002563 Schwarz criterion -8.678053
Log likelihood 1168.450 Hannan-Cuinn criter. -8.694088
Durbin-Watson stat 2.225098

e 2ie Ko b ),\si loglikelihood L)y 4igiee dalaall Clalea aoead Lllaia¥) dad Ciels Cus
ast Cage V15 cloiy Lo 313 Tl g W sl o 2 3saill JBlsy (Ao hLadY) adas DA ey ez 3sal)
;i ARCH il e z3saill gy (g5 culS 13) Lo laaly
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Aadad) il sll I elaty) 381 ay Ay gad) Bll) Jilia g 90l) Cipn jauw libd ARCH 156 aga jLas) (5) ad) Jaadl
Heteroskedasticity Test: ARCH

F-statistic 3427129  Prob. F(1,373) 0.0000
Qbs*R-squared 31.55571  Prob. Chi-Square(1) 0.0000
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cliks i 8 phlaal ey shlud ARCH z3la (e z3sai duabl of iladl Joaall e 2as
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Variable Coefficient Std. Error -Statistic Praob.
ARI(E) -0.170408 0.049009  -3.477081 0.0005
MALS) 0177636 0.054999  -3.229798 nooz

Variance Equation

C(3) -8.620461 4594723 1876166 0.0606
C(4) 0.066623 0115768 0575484 0.5650
C(5) -0.245914 017s07 2092756 0.0364
C(6) 0206850 0.083943 2464163 0.0137
C(7) -0.144161 0205356  -0.702006 0.45827
C(3) 0.339525 02380584 1.636083 01018
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Mean=-0.170408.AR(6)-0.177636.MA(6)
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