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Abstract:

This study aimed to measure the stability of the DWX index for the Damascus Securities
Exchange (DSE) for the period 2012-2023. The study then calculated the daily value-at-
risk (VaR) on a quarterly basis during the study period, with the aim of measuring the impact
of this VaR on the DWX index. This was done using a set of statistical programs: Excel,
Eviews 13, and SPSS 2(025. The most important findings reached by the researcher were
the stability of the DWX series for the Damascus Securities Exchange index at a certain
level. This could be attributed to the small number of companies listed on the market and
the frequency of stock trading, which leads to stability in the daily index value. The study
also found an impact of the VaR of the DSE index on trading value, and the effect was
significant and positive. The researcher found a weak correlation, as 25% of trading value

could be explained using the VaR of the DSE index.
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The independent variable is VARDWX.

SPSS2025 gabiy : juaal)

5iasa (35 0.001 cals ally 3wl Julasll 3 Sig dad (s Alaallss (9)Jsaall (& bl Julas e
Al d il Jog paall Al by e lling AN (g5 na (1o Jial Sig dait o 223 0.05 AV
L ey Bgms idaina (& gl e (8 DWX isal Jlall dajall daiill il 350 1 de pais il

R
Laadil) Jalea -
dolail) dady Hladll dapmall dasil) (pp paadl Jalea 1(10) a8y Jgaad)
Coefficients
Unstandardized Coefficients Standardized Coefficients ) Sig.
B Std. Error Beta
VARDWX 1.002 .266 .502 3.762 .001
(Constant) -.466- .197 -2.366- | .023

SPSS2025 galiys : jiwaall
AN Alsbaalls Al Caie o A ce ual (Sa (10) Jsaall alasiul,
Y=-0.466+1.002x

Joll) Lad 5aly ) (a8 aalg dayn jlaiar Hhadll A peall dall 8305 O Bl ciaag dald) dabad) A e

3539 e 35 e 1305 0.001 &l Haad¥) Jaled PLVALUE () daldl ciaay ol Jsaall (a5 0.466 e
t Y JKEIL o b aiagi (Sasg Ahall hasia (g Adilas) AN ) A
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dj‘-ﬂn Aazd ® Chserved
1.000000000000000 = Linear

L] R2 Linger = 0.252
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VARdwx
i odaal) [ gl dady Auhall Jan pdigell jhdll dlsjrall dasdl) (m ABaY) iagy :(1) ARy JSi)
SPSS2025 gabiy
ralalinag-10
Ay il A8 Y Al g L] oag dnbal) 58 Bl haYL QL) GhoU (3des Gsad DWX dge st
L GLOU By (gms (A Algaud)
ANa b A AW 3ol Béed Gew dainal Joliill Lads DWX isal shaall diapeall dadll o 28Dkl
Ak DL 2
393 Jolaill Aad e %75 Gl o (gl Jolail) Aa e %25 Aoty S5 Gugpdall dgall Hladll diayadl) daill —
cged) i & gl lSss Algad) A8 e (g8l Gl
:aluagili-11
Adlall (3 ey (hms Jaliing Hlalaall oy o Al bl 80k ) assill -
A U (3ad Bgm ipize AL e DWX el sl dapedll dedl) i dy -
Al BhHoU (3ded Bead ACEA) Cluondally cleUsdl) (ggina o dcayaal) dadl Ay -
aabali-12
Al aalyal)
Gy Ala —hall diajeal) daidl) alasinly sl Slse o S Goudl Jhlaa 5.(2017) o cadlagy -1
i) asle g Aulanll o glelly Aplea®) aolell 20 el asle and . yicale Al 2016 did JW) lee
bl dl g cmlije (s2ald daals
blie i Aol VAR bl din peal] dggil] - 3gai alasiieal L(2020) Dal ¢ 3l ¢ oldie ¢ jlas ¢ olgand s -2
Aadl olen laa o figatlly Hlatll il Cirenal agusl shliag sile 5 Dllell (55U Gebed G dLiins
146-133 .(4)3
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BNP cliy dlls 4y )lu)) diyball iy yblsall deyeal] dasdll 3085 .(2021) sl ¢ Juc s 65950 ¢ Jlsp) -3
374-361. (1) 9 saall . alai@¥) aalll Alsa . 207 7-2000 s stieall 5550 DU Paribas

daidll plsiuls (sreaell Llal] GysY) o Ao COViA—19 hlie iy sl .(2022) 2ena ¢« V) -4
601-576 .= ¢« 45(2)Alanl Gigall dadlal) Aadl) . L] Lo szl

Lall (51y5¥) Glsa ilpcige dilsel halsiall dinyeal) Losdll guih ((2021) cpall i caaal ¢ @) e calye -5
clabally Jue¥) 5] s, )IS Cuige lSlasy GARCH zilai plasiials aslsd] Gsledl ulas Jsof
32-13 (1)7 asw ALyl

L peall dasdll ] = yide J3aS' ) bl Jilailf cullaf .(2023) 2aal (sl ¢olias) ¢ gudll -6

sl &) Ys AL Cigaally lidyall Apalall Alsall . duilsse dusho Lol teill il e (gilualSeily b3ll

33-1¢(1)15
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