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Regression
Model Summary
Adjusted R Std. Error of the
R R Square [ Square Estimate
J77 .604 .593 A77
The independent variable is USD.
ANOVA
Sum of Squares df Mean Square F Sig.
Regression 1.626 1 1.626 51.913 .000
Residual 1.065 34 .031
Total 2.691 35
The independent variable is USD.
Coefficients
Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta t Sig.
1/USD 76.355 10.597 a77 7.205 .000
(Constant) 5.526 .206 26.767 .000

The dependent variable is In(DWX).
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Regression
Model Summary
Adjusted R Std. Error of the
R R Square Square Estimate
.828 .686 677 .158
The independent variable is EUR.
ANOVA
Sum of Squares df Mean Square F Sig.
Regression 1.846 1 1.846 74.213 .000
Residual .846 34 .025
Total 2.691 35
The independent variable is EUR.
Coefficients
Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta t Sig.
1/EUR 121.691 14.126 .828 8.615 .000
(Constant) 5.244 .205 25.538 .000

The dependent variable is In(DWX).
DWX
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Regression
Model Summary
Adjusted R Std. Error of the
R R Square Square Estimate
.784 .615 .603 175
The independent variable is GBP.
ANOVA
Sum of Squares df Mean Square F Sig.

Regression 1.654 1 1.654 54.209 .000
Residual 1.037 34 .031

Total 2.691 35

The independent variable is GBP.

Coefficients
Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta t Sig.
1/GBP 116.339 15.801 .784 7.363 .000
(Constant) 5.576 .195 28.528 .000
The dependent variable is In(DWX).
DWX

Q Observed
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Regression
Model Summary
Adjusted R Std. Error of the
R R Square Square Estimate
.785 617 .606 174
The independent variable is JPY.
ANOVA
Sum of Squares df Mean Square F Sig.
Regression 1.660 1 1.660 54.762 .000
Residual 1.031 34 .030
Total 2.691 35
The independent variable is JPY.
Coefficients
Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta t Sig.
1/JPY 74.962 10.130 .785 7.400 .000
(Constant) 5.801 .164 35.283 .000

The dependent variable is In(DWX).
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JPY GBP EUR USD
X4 X3 X2 X1

49.93 73.91 65.27 45.71 MON1/Y2010
50.86 71.99 63.02 46.01 MON2/Y2010
50.56 69.20 62.47 45.98 MON3/Y2010
49.21 70.67 61.94 46.10 MON4/Y2010
50.72 68.86 58.98 46.81 MONS5/Y2010
51.69 69.49 57.58 47.09 MONG6/Y2010
53.16 71.45 59.57 46.78 MON7/Y2010
54.30 73.07 60.23 46.89 MONS8/Y2010
55.12 72.60 60.74 46.63 MON9/Y2010
56.39 73.24 64.13 46.15 MON10/Y2010
56.31 74.06 63.51 46.39 MON11/Y2010
56.15 72.96 61.77 46.77 MON12/Y2010
56.68 73.70 62.43 46.79 MON1/Y2011

56.65 75.47 63.91 46.79 MON2/Y2011

57.34 75.71 65.50 46.78 MON3/Y2011

56.93 77.50 68.41 47.36 MON4/Y2011

58.36 77.44 67.93 47.36 MONS5/Y2011

58.86 76.84 68.13 47.36 MONG6/Y2011

59.70 76.45 67.67 47.36 MON7/Y2011

61.42 77.57 68.01 47.36 MONS8/Y2011

62.82 76.32 66.61 48.23 MON9/Y2011

64.31 77.73 67.64 49.32 MON10/Y2011
64.20 78.75 67.61 49.80 MONI11/Y2011
70.07 85.25 72.23 54.50 MONI12/Y2011
74.42 88.86 73.91 57.26 MON1/Y2012

74.74 92.64 77.54 58.63 MON2/Y2012

72.56 94.60 78.99 59.81 MON3/Y2012

75.16 97.90 80.56 61.16 MON4/Y2012

79.34 100.85 81.16 63.26 MONS5/Y2012

80.63 99.43 80.26 63.92 MONG6/Y2012

81.77 100.75 79.47 64.60 MON7/Y2012

84.01 103.87 81.91 66.19 MONS8/Y2012

86.03 108.24 86.50 67.25 MON9/Y2012

87.02 110.43 89.15 68.73 MON10/Y2012
87.11 112.47 90.33 70.43 MON11/Y2012
89.24 120.56 98.01 74.73 MON12/Y2012
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dagdl) Sgall 3 BYRA Iy
1083.95 DWX MON1/Y2010 1
1126.84 DWX MON2/Y2010 2
1145.05 DWX MON3/Y2010 3
1255.58 DWX MON4/Y2010 4
1357.21 DWX MONS5/Y2010 5
1415.93 DWX MON6/Y2010 6
1469.27 DWX MON7/Y2010 7
1561.91 DWX MONS&/Y2010 8
1661.77 DWX MON9/Y2010 9
1722.64 DWX MON10/Y2010 10
1645.28 DWX MON11/Y2010 11
1719.04 DWX MON12/Y2010 12
1,720.62 DWX MON1/Y2011 13
1,629.21 DWX MON2/Y2011 14
1,452.16 DWX MON3/Y2011 15
1,215.66 DWX MON4/Y2011 16
1,233.42 DWX MONS5/Y2011 17
1,031.04 DWX MON6/Y2011 18
1,005.51 DWX MON7/Y2011 19
951.05 DWX MONS8/Y2011 20
957.97 DWX MON9/Y2011 21
902.89 DWX MON10/Y2011 22
846.95 DWX MON11/Y2011 23
869.51 DWX MON12/Y2011 24
861.75 DWX MON1/Y2012 25
848.82 DWX MON2/Y2012 26
869.12 DWX MON3/Y2012 27
877.77 DWX MON4/Y2012 28
861.65 DWX MONS5/Y2012 29
843.38 DWX MON6/Y2012 30
826.04 DWX MON7/Y2012 31
819.03 DWX MONS8/Y2012 32
816.75 DWX MON9/Y2012 33
803.85 DWX MON10/Y2012 34
792 DWX MON11/Y2012 35
769.6 DWX MON12/Y2012 36
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Abstract

This study aims to test the Syrian pound exchange rate fluctuations on the share
holding companies listed on the Damascus securities exchange which come to
22 companies.

The four major currencies that compose the basket of currencies were chosen to
determine the Syrian pound exchange rate against other currencies .

This study has covered the monthly data of the time period extending from 1-1-
2010 up to 31/12/2016.

The results of this study had showed that there is a statistically significant
relationship between the price of shares of listed companies in the Damascus
securities exchange represented its index and the price of Syrian pound
exchange rate against the currencies of the countries under study. However this
relationship was weak , and the rate of the Syrian pound exchange against these
currencies didn't have a big impact on the market index. And the reason of that
can be traced the impact of a number of factors on the price of the shares of
companies listed in Damascus securities exchange .

Keywords: exchange rate, Damascus securities exchange, Financial market

14371/2016 B



Damascus university

Faculty of Economics

Department of Banking and insurance

The impact of exchange rate fluctuations in the financial markets

(Analytical study of the Damascus Securities Exchange )

This research was submitted in partial fulfillment of the

requirements of the degree of master of banking and insurance

Submitted by
Motaz Bellah Mido

Supervised by
Dr: Ali Kanaan

Damascus — Syrian Arab Republic — 2016



