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DWX M2 | INFLATION_AVG

Mean 2441.587 3834956 0.016718
Median 1493.933 3570185 0.0196
Maximum 6018.889 6236175 0.045933
Minimum 1203.978 2405384 -0.0102
Std. Dev. 1762.904 1182353 0.017116
Skewness 1.202693 0.627597 0.211156
Kurtosis 2.856525 2.215783 1.907264
Jarque-Bera 4.596785 1.734151 1.086498
Probability 0.10042 0.420179 0.580858
Sum 46390.15 72864157 0.317633

Sum Sq. Dev. 55940941 2.52E+13 0.005273
Observations 19 19 19

2 a8, dsaadl
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Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.700439 | 0.9990
Test critical values: | 1% level -4.571559

5% level -3.690814

10% level -3.286909

18, J<al

)il LISl Caal) 2l 1315 e e e 3l Adad) L 5 0.05 (e ST SLas ST dilas ) Ll
2 ab JSall L JY) 5l e il

Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
| t-Statistic | Prob.*
Augmented Dickey-Fuller test statistic -4.623212 | 0.0099
Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799
2 A8, Jsal
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Null Hypothesis: DWX has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 3 (Automatic - based on SIC, maxlag=4)
| t-Statistic  |Prob.*
IAugmented Dickey-Fuller test statistic -5.527409  0.0023
Test critical values: 1% level -4.667883
5% level -3.733200
10% level -3.310349
3 Ab, Jill
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RPNPREIR
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Null Hypothesis: INFLATION_AVG has a unit root

Exogenous: None

Lag Length: O (Automatic - based on SIC, maxlag=4)

| t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.127565 0.2263
[Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051
4 A8 J<A)

sie bl )i Hlialy Caalll 2l 1303yt e dyie 31 Alulull 61 0.05 e ST dglias) dal)

Null Hypothesis: D(INFLATION_AVG) has a unit root

Exogenous: None

|

Aia U ALulull (ol 3an 5 5da a0 Y L5 0,05 YA (5 siase (e B LI Ayllaia ) dadl)

Lag Length: 0 (Automatic - based on SIC, maxlag=4)
| | t-Statistic  |Prob.*
Augmented Dickey-Fuller test statistic -4.349593  0.0002
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610
5 a8, dsall

JsY GA
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: Y Gl Alial) il paiall Ji) ge (MLR) Jlass¥) Jalay cuald) o8
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Dependent Variable: DWX
Method: Least Squares
Date: 02/17/22 Time: 23:39
Sample (adjusted): 2014Q3 201804
Included observations: 18 after adjustments
Variable Coefficient Std. Error | t-Statistic Prob.
D(M2(-1)) 0.013518 | 0.002178 6.20763 0
D(INFLATION_AVG(-1)) 6678.275 | 20493.44 | 0.325874 0.749
C -92.68637 | 531.6671 | -0.174332 0.8639
R-squared 0.720366 Mean dependent var 2784.962
Adjusted R-squared 0.683082 S.D. dependent var 1960.335
S.E. of regression 1103.58 Akaike info criterion 17.00152
Sum squared resid 18268323 Schwarz criterion 17.14991
Log likelihood -150.0137 Hannan-Quinn criter. 17.02198
F-statistic 19.32082 Durbin-Watson stat 1.992685
Prob(F-statistic) 0.000071

6 A8 Jsill

Aad ) Jiall 83 50 JilaS IS (o 3 saill 138 B350 JLEA) (e 2y Y 30 23 sl el Julas U8
2sa g pde g anbll &)l lee guad Al 3 A e Al sl 330 SR 5 ((R-square wasill Jalas
serial correlation ()l e (13 Jals )
ol e i) (S il (g

Y DWX ) jpriall (& cplall dass e el Sl 5 0.720366 42l R-squared 4d o
M2 Jaiall el A (e Lg 5l (Say

Al siie 4a8 02 5 1.992685 4xlWll Durbin-Watson stat 4
:\.a.ml.;‘sﬁ\}.ﬂ\ Y :)‘MJM‘ CJ}A—\M Gﬁ\}.ﬂ@_}\ﬂ\ @J}.\ﬂ o dla sl ) ol

‘5-&\ M\o‘)@_ﬁ:\u\&j ‘5’7\.\&\@)}&
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Series: Residuals

Sample 2014Q3 2018Q4
Observations 18

Mean 2.27e-13
Median 56.09626
Maximum 2076.350
Minimum -2050.108
Std. Dev. 1036.633
Skewness -0.086925
Kurtosis 2. 727089
Jarque-Bera 0.078528
Probability 0.961497
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Abstract:

The research aims to investigate the relationship between money supply and
stock prices in Damascus Securities Exchange during the period between 2014
and 2018. The researcher relied on M2 measure to determine the money
supply and Damascus Securities Exchange index DWX to measure stock
prices. Previous studies related to the topic of the research were reviewed, and
the descriptive analytics approach was adopted using EViews to analyze
multiple linear regression (MLR) in order to examine the relationship
between money supply and stock prices. The researcher concluded a
statistically significant relationship between money supply and stock prices in
Damascus Securities Exchange, thus the increase in the money supply leads to
an increase in stock prices in the next quarter. These results are consistent
with previous studies that dealt with the relationship between money supply
and stock prices.
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