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Summary

The aim of the research is to study the proposal of the optimal choice
of the exchange system in Syria, that is, is there a possibility to float
the exchange rate of the Syrian pound to confront external and internal
shocks, and maintain the value of the Syrian pound? Especially after
the historical collapse of the Lira, which reached the limit of 15
thousand S.P/ USD by the beginning of the year 2024. This is done by
taking advantage of the study of the Egyptian experience, which
implemented the flexible exchange system (floating the pound against
foreign currencies), within a time series stretching from 2011 to the
end of 2023. The analytical approach of the study is based on the
methodology of studying the event EVENT STUDY, considering that
the decision to float is an event that affects the exchange rate. The
study found that Egypt benefited from the flotation experience by
stabilizing the exchange rate of the pound and the inflation rate. At the
end of the research, the researcher recommends that those in charge of
monetary policy in Syria reconsider the exchange system applied in
Syria by gradually moving to a flexible form. And other
recommendations that the researcher hopes to be put into practice by
the Central Bank of Syria and in coordination and integration with the
financial policy in Syria as well to contribute to preserving the value
of the Syrian pound against other foreign currencies.

Keywords: Syrian Pound Exchange Rate, Fixed Exchange System,
Floating, Egyptian Pound, Inflation Rate.
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Tests of Normality
Kolmogorov-Smirnov® Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
dif 180 72 .000 915 72 .000

a. Lilliefors Significance Correction
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Wilcoxon signed-rank test

Mean Ranks
befor - after befor after Negative Positive Ties V/ Sig. (2-tailed)
8.1321 17.0350 0 72 0 -17.822 .000
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Dependent Variable: EX
Method: Least Squares
Sample: 2011M1 2022M12
Included observations: 144

Variable Coefficient Std. Error t-Statistic Prob.

C 8.038999 0.843693 9.528549 0.0000

DUMY 10.75858 0.956658 11.24600 0.0000
R-squared 0.544032 Mean dependent var 16.40678
Adjusted R-squared 0.539731 S.D. dependent var 6.092337
S.E. of regression 4.133234 Akaike info criterion 5.694342
Sum squared resid 1810.864 Schwarz criterion 5.744011
Log likelihood -305.4945 Hannan-Quinn criter. 5.714481
F-statistic 126.4726 Durbin-Watson stat 0.036393
Prob(F-statistic) 0.000000
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e Janid Kolmogorov-Smirnov and Shapiro-Wilk (g)loal 38y <l g Y ?i bl Ayl (385 5
: ) Jsaall
2kl gl L) (4) aBy Jgaad)

Tests of Normality
Kolmogorov-Smirnov® Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
dif 442 72 .000 116 72 .000

a. Lilliefors Significance Correction

(SPSS) (sikany) zalill Jlatialy cald) 32 : jaaall

aal dpm Jibs o s ¥ s 0.05 Lysinall (gsise (so sraal Aplan¥) AN (gsie of Jsaall (o 2aadls
asnl 3nss 08 (S Yol il gyl il Cipen s it 38 sicie iy ol AN ALl Facm il (g
45 Jal ( Wilcoxon signed-rank test dday jidl) cilisal) [Lid) e adiain adde 2l ¢ ondal) aysill ain Y
M gl e Joma o casntll 2nyy U8 Cipuall (gymas iy s

Wilcoxon day)yial) ciliall jLad) (5) o Jgaad)

Wilcoxon signed-rank test

Mean Ranks
befor - after befor after Negative Positive Ties V/ Sig. (2-tailed)
0.00053 0.002001 8 63 1 -9.196 .000

(SPSS) (silasy) galisl) Jlaxtiaaly cialll 3128 : jaecaal)

ras s Jagia (g Glel 525 0.002 arsail) day (g peaall aviad) Cipea ras s Jansgia o Jsanll (e Jaadls
agiall Copa yras iy (f gl ) 63 Lansall (ipll 2ae &l 385¢0.0005 58 ayseil) U8 g paall 4giall Cipsn
Copa o bt GSall Led 6 cilaalie 8 aagis 3aalie 63 ayeaill Jd ailis (e el aysaill any gyl
Sy 08 Capeal) s st L ()5S L Baaly 5oLt dangis " magal) Ui 43583 (e BT sl Sas (g pemaal) 4ianl
Yl Y 0.05 dysinad) ssise (o raal) Z dflany AL Afbanyl AN (osiue dad jaiiy clgadl o sl
Dol AaeShall sl (e Adlas) AV I3 g5 aag asly AL Aol Aaca il iy paal) dpmsd i of gk
o papnill Adliaa) AN 53 A a4l (ol capail) dayy O Ay paal 353 DA VoAl Jilie (g pemall dgiall Cipea
celpiall (b il ek (gad) 4ball Cipa e

AN e dl) Las)

2016/11/3 gis (g mal 4giall mysa days 8 adamill Y n Jangia O dudlas) A3 <3 (3558 2353 Y tHO
3/11/2016 s (g ymal dsiall aysad 2azs 08 adaaill Y ane Jansgia G dudloas) A3 €3 (348 25 tH1

ol LS 2016113 gty (s pmmall 4l aysatt dasy J adamill Y ana Jans gia jlha sk

pasiuls ¥ o el aigil g g (greaal) Adiall aisal darg O adeill clV e Gl e OIS 1Y Lad s
;A gl e Jiasié Kolmogorov-Smirnov and Shapiro-Wilk (gl
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PPN oo ) Bl i st pygad A1)
bl i) LI (6) aB) Jgaad)
Tests of Normality
Kolmogorov-Smirnov® Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
dif 128 72 200 950 72 276

a. Lilliefors Significance Correction

(SPSS) Alaay) palipl) Jlasiuly calil sas) : juaall

@bl ol ALY axell G Jis Jully 0.05 Lpsied) Gsime o S Aplasy) AV (ggiwe o Jsaadl (e Jaadls
Paired idajiall clal) Ll o adieis agle 2l o radal) a)sill o aygaill 2xys 0 adail) il ae (38 e
A Jeaall e Jhans Eun cargail) gy J8 adil) EVaxe Jan gl A5)lia Jal o= Samples T-test

Paired Samples dayiall cliall JLid) (7) a8y Jgaad)

Paired Samples T-test

Mean (befor)

Mean (after)

Mean (Befor-After)

t

df

Sig. (2-tailed)

0.009252

0.018219

0.008968

-2.355

72

0.027

(SPSS) (siluasy) galisl) Jlaxtiaaly cialll 3128 : jdecaal)

o pasnll aay Jasl) (el szl Janas «%0.9 sa sl J8 anll (el pdamil Jana o Jsaall g Laadls
ey dubll 55 (DA apgaill J8 adaill Y ars Jaugic (e ST sl day st Y ars Jaugic of ol %1.8
pand) dpm b Jii o i ¥ Wil ) 0.05 dysinad) s5ise o Jaal) t Aflany AL Aflany) AN g5 dad
a3y OB Ay a5l DA il e Tansie On Adleas) ANS <3 (398 aag 4l AL ALl Gl Jaiy

Lyl Ll s dpedll sl Ve o argenll Aglian) ANS g3 T aa g il G sl
e Llas Eun OLS (gall Slaypal) iyl Jlaai) zigas ol o cpdamill Jana o asaill JU8 A1 laia Guladly

:‘._?Jtd\ Jsaall
OLS il cilagsall ddyjhay jlaai¥) zigai il cum (8) a8y Jgaad)

Dependent Variable: INF
Method: Least Squares
Sample: 201 1M1 2022M12
Included observations: 144

Variable Coefficient Std. Error t-Statistic Prob.

C 0.009252 0.002737 3.379947 0.0010

DUMY 0.012370 0.001533 8.070388 0.0000
R-squared 0.009431 Mean dependent var 0.011677
Adjusted R-squared 0.000086 S.D. dependent var 0.013410
S.E. of regression 0.013410 Akaike info criterion -5.767347
Sum squared resid 0.019061 Schwarz criterion -5.717678
Log likelihood 313.4367 Hannan-Quinn criter. -5.747208
F-statistic 1.009208 Durbin-Watson stat 0.964347
Prob(F-statistic) 0.317380

(Eviews) Alaay) galipl) Jlainly daldl sle) : jyaall
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(t) Aslasy AL A0laaY) dadll 5ol Cus (Jushll Ja¥) o admill Jaea o sl ST (6) o) Jsanll ek
Jane o asail) dlaad lu ST aagy il Cun <0.05 sina (g5 die (asnll L Jidiall) oansl) pusiall dygine
aSal) iy Aaditlly (Lo %1.24 Joeas by adaill 55 ) sl 533 Cam <0.05 Aigine (g5inn vie aduall
skl Ja¥) 3005 Lilias) Lygine ssime Yo adaill Jane o ayseill ggine ST aag asly

Ses aiall Gipa e e S argatll (o gyl z3saill Aglaay) cihlaay) zl ol Cim ¢Gaw Laa Bkl
ol Sl bl Agleaa) AN @3 (g8 dast Al cipeal) ey Al dppdl) i Ll 4o cadal
O Adlian) AV @Iy B8 aag il BB Bacailly casiall migat dags J8 Spe¥) Vsl Jilie (gpanll 4giall Cija
D i) Jyghall gad) g (a1 sl Al IS Y1 13 o V) cagiall argen aays 0 amill Caee dansie
Jan of Agall gy Jla 8 JuadV) es woBlel A Al ) By e 2022 alad) s Vsl Jilie 4giall Cipea
Lol alas iy Aol (8 s S clgilas magad () Jpmasll duad mpy s Clshad gt o Algall Gpua) (go 4l sl
Qli Jlae aagiy alall el day o3 cEBlaall e Al ) JEY) A (Aplaall c¥alial) Anpn s o) Ame dlee )
sk iy LS Lelld oha dady e Jest lggle aid Al Tagype JENY) G013 Wl ayyst JS5 dleall jaus
e il ) JEN) s o o iy WS JEy) dlee o ladl Bpulal) Glhaad) g e Glsndls lasall
dghaadl e g Adiid) el Lol dleadl (6 Jlae 285 ablls uball Jae ald) Lola@Y) Ll
O A O Bgh s Alauns e LIS Taloai) el 530 1 o ol ()8l dgn ay Alaally Lol Al 8 48
e S Aflaae @l AN (G O gl Jnil) geial Sy -l JEN ) Al 058 e psnill pUa
Ao b Jadl Gllee o aall Al mesy appuall Joatl) meiad ¢ o til) Jsailly A)lke Cipeall jas &g pa0 oI5
G Aagial) Alland )l cliluad) @l Glalll iy @A . ia) adaill (e aillaliial o Baliad) &5 ey ¢ ind) adail
il Q¥ e ail e L Adiially 5yl Allanhl) ol Jla 8 sl Gl Al lealgil s Jlas) ol
sydilly iaY) pdaill Aenl) Goudl Al b Ly o) sl Y1 ) iy el Al 81 sl gl g
Lo 1Y) cipall jau b ddajie Ll Al 13 Jia gapadd 808 e lial dligh cipall Jau hlia 3y sy e
i) gy Tagie ol

o ity LS ¢ Jdaall sl Y Al clesal) J) (i Qi e 438 Saaly EDlee Ay Aleall Jayy of WS
Cipall jaa sai _Saall 2aeY) 535 clagee Alaal) jau 8 Aldinall dpguad) e lpatll Gipuall jaas (mpet i Laial
Ll ol olas 4 Jl Y @ gl b Jmill ailes el DA (e clldy (J3aill i = las Ll 5ab) ) a3adl)
Adlas 50y ¢pdaily il o 48 ey (38 l) Capanl AL ey Larg et Lile BSe Alall ()& Cumy
Janas clegiadl (e gl Joa cilaglaal) 33l ¢ ial¥) akadll Hhlie Jon ilagheall ol oLialy i) Lo
e g gl Gany s A Asdl ) JEy s caileal) elug) e A gty OF Ly L idagl) SLaBY) i
Ay s pall (DA 3y Lo Jasil bl Zalaiall Jilaall Jl6 oSayy ¢ ain¥) adaill (3o Blail) jéal Cayall
ol Mas) agdde Ji D (Jaatll 5y85 aSaill e dalai@y) Gluludl aila 58 ae JWial e ai)ll e
Pa e salall b @l oLal (Sars b o2 Aslsl (8 Copall b GiaS 058 o s el Jualdl
Agail) 463 Jleel Alialsay csudl & oiaY) adadl) (i o o Ladl)

assnill axe ol aysxill 1Al Jelsy codef i Las

llee (815 cosagll ogmy ol Flie b Ll alaill ) Joaill dlead Lgladill i) e adl ols b Gl 43l
o LaadS Layys olusnssall A8 5 JIKH SLai8Y) Cagyla agadi 388 ¢ ) aius) A ganna 39 pially Cansd adadl) dipss Jsal
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2aall (b argail) anlss SN Blsal) (e Jialy - lagia Aasgll Al o gl Al Capall alai a (ouSal) Joal)
o Byainsall AN e aalill Capal) o 25l ¢ aiaY) adadl) (S b CpSHliall aae Dpagana 8 Apldd) Glaldl e
o Jl Gloads cdanl i€l dsatll Al Comay ccipeal) o D) Lalgually clagilly daially 2l alalul)
e Al Whaly callsall poas glalll Jeg ccagylall JS 8 glalll apes coaliy aalg alas ellia Gals ¢ gaill dlaiSa

Apsally Ll gl anind £ 8 aygail)

sgadl)

ST Qe bl Bilaay) Aol Lol () iy ciypud) Bl Cipea e i Gl ALl £l (e U
O« (paaills ¢ Yoall e (graal) il Capa ) o @l ulSaily laad) Gpall Cipeal) alai gLl as )
sz:\ 9

carinll bl ool A8aDlie die) G Ay @b JS5 e Joall il Gaia e af o pae clas -]
g ol Lija w030 cABaia Jgd go dadgall L) Jgusill lad ol (335 500wk Lpals (g8 e Ayjp oo Lo
sl o lgilae Gy jrs (G DEGY) B8a0 (e i) dulid) Cleal 385 pae Cellinl Cua ylll ad e
2015 alall 3 Vs fasia 7 (e Ulang agiall Cipen yaas (miadl 2011 lall 8 Za)¥1 558 (Uil diag Cum skl
e 53 foed 15000 ) 50 e 5l (ks Siag 3ulll dad Cumidl Laiw <2023 Slall 3 Vs 4sia 32 41 30 )
skl LU del
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