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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

(SPSS) (silanyl galill Jlatisy cal) i) 1 jauaal)

pand) Ay Jiy ) ki ¥ by 0.05 Gysieall (g5t (o sl Aglasy) AV siise o dsaad) (e Laadl
Uanigia 43)lie Jal 0 Wilcoxon signed-rank test ddagjiall chlisll Hlial e adisiv 4o 2l ¢ srahall aysill
Wilcoxon adajyiall ciliall JLid) (2) ad) Jgaal)

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

(SPSS) (ilany) gabiyll Jlatisy cal) s 1 jauaal)
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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 oY ?i bl Ayl (385 5
: ) Jsaall
2kl gl LI (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 Jlarialy cald) das) 1 jaaall

aaal dpm Jibs o s ¥ s 0.05 Lysinall (ssise (so sraal Aplan¥) AN (gsie of Jsaall (o 2aadls
asal 3ass 08 (S Vsl il gyl il Cipen s it 38 icie iy ol AN ALl Facm il (g
45 Jal (e Wilcoxon signed-rank test dday jidl) cilial) [lid) e adiain adde 2l ¢ onball aysill aiin Y
M Jpaall e Joms i casntll 2nyy U8 Cipuall (5ymas i T

Wilcoxon dayyiall 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) galil) Jlaxtiasly cialll 3128 : jaecaal)

ras s Jasgia (g Glel 525 0.002 asail) day (g peaall aviad) Cipea ras s Jansgia o Jsanll (e 2aadls
agiall Copa o iy (f gl ) 63 Lnsall iyl 2ae &l 385¢0.0005 58 ayseil) U8 (g pmdll 4giall Cipsn
Copa o bt (uSall Led 6 cilaalie 8 aagis 3aalie 63 ayeaill J ailis (e el aysaill any gyl
g 08 Cipeal) s st L ()5S L Baaly 5Lt dangis " magail) Ui 43583 (e S8 sl Sas (g pemaal) 4ial
Yl Y 0.05 dysinad) ssise (0 raal) Z dflany AL Afbanyl AN (osiue dad jaiy clgadl o sl
Dol AaeShall sl (e Adlas) AV I3 g5 aag asly AL Aol A il iy aaal) dpsh i of gk
o papaill Adliaa) AN 53 A a4l (gl capail) dayy 0 Ay paal 35 DA Vsl Jilie (g pemall 4giall Cipea
cebiall (b il ek (gad) atall Cipa e

AN A dl) Las)

2016/11/3 gis (g mal dgiall aysa days 8 adamill Y on Jangia G dudlas) AN3 <3 (338 2353 Y tHO
3/11/2016 s (g ymal dsial) aysas 2azs 08 adaill Y ane Jansgia G dedloas) A3 <3 (348 25 tH1

ol LS 2016/11/3 gty s pmmall 4l aygatt dasy J adamill Y ana Jans gia jlias sk

pasiuls ¥ o el aigill g g (greaal) Aviall aisal darg O adeill cl 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) palipd) Jlasiuly calil sas) : juaall

by ol ALY axell G s Jais Jully 0.05 Lsied) gsie o S Aplany) AV (ggie o Jsaadl (e Jaadls
Paired ilajiall clal) Ll o adieis agle 2l o radal) a)sill o apgaill axys 0 adail) il ae (38 e
p AU Jsanll e Juant s caygaill 2ays J pdiail) <V e Jausgic 43)lae Jal (e 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) galil) Jlaxtiaaly cialll 3128 : jaecaal)

o pasnll any Jasl) (el szl Janas «%0.9 58 sl J8 anll (el pdamil Jana o Jsaall g Laadls
ey dubll 553 (DA apgall Jd adaill Cars Jaugic (e ST sl aay admill Caes Jasgic of ol %1.8
pand) dpm b Jii o i ¥ Wil ) 0.05 dysinad) s5ise o Jal) t Afliany AL Aflany) AN o5 dad
a3y OB Ay sl Bl DA pdmill e Tansie Gn Alean) ANS <3 (398 aag 4l AL ALl Gl Jaiy

Lyl LAl s dpedll sl Ve e argenll Alan) AND g3 T aag il G sl
e las Cun 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 slae) : jyaall
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(1) Aslasy AL A0LaaY) dadll 5ol Cus (Jushll Ja¥) o admill Jama Lo sl ST (6) o) Jsandl ek
Jae o apail) dlaad lu ST angy il Cun €0.05 sina (g5t die (msall L Jidiall) oansl) pusiall dygine
aSal) iy Aadilly (Lped %1.24 Joeas by adaill 55 ) sl 533 Cam <0.05 Aigine (g5inn vie aduall
skl Ja¥) 3005 Lilias) Lygine s die adaill Jane o ayseill ggine ST aag asly

Ses aiall Gipa e e S argaill (o (gl z3saill Aglaa) chlaay) zl ol Cim ¢Gaw Laa Bl
ol Sl bl Agleaa) AN @3 o8 dagt Al cipeal) ey Al dppdl) i Ll 4o cadal
O Adlian) AV @3 B8 aag il Aol Bacailly casiall mrgat days J8 eVl Vsl Jilia (g panll 4giall Cipa
D i) Jyghall sad) g (a1 sl Al IS Y1 10 o V) cagiall arsat aays 0 admill G e dausie
Jan of Agall gy Jla 8 JuadV) es woBlel A Al ) By e 2022 alad) s Vsl Jilie 4giall Ciea
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sk iy LS Lelld oha dady e Jesd lggle aid Al Tagye JENY) 1Y) Wl oyt JS5 dleall jans
e il apal) JEN) s 0 o by WS JEy) dlee o ladl Bpulal) Glhaad) g e Glsadls Slasal
dglaadl e g Adlid) el Lol dleadl (6 Jlae 285 abally uball Jae aldl Lola@Y) Ll
O A O Bgh s Alauns e LIS Taloa) el (530 1 o ol ()8l dgn ay -Alanlly Lol Al 8 48
o S Aflaae @l AN (G O gl Jnil) geial Sy - oapl) JENT ) Al 058 e psmill pUa
Ao b Jadl Gllee o aall Al ey apuall Joatl) meiad ¢ o til) Jsailly A3)lke Cipeall jas &g a0 oI5
G Aagial) Alland )l cliluad) @l laldl Apilly G, . ial) adadll (e aillaliial o Baliad) &5 ey ¢ oinl) adail
gLl Jumd¥l e ail e L Adiially 5yl Allanhl) ol Jla 8 sl Gl Al lealgil s Jlas) ol
syailly iaY) pdaill Aenl) Goudl I b Ly o) sl Y1 ) i el Al 81 syl gl g
Lo 1Y) cipall jau b ddajie Ll Al 138 Jie gapadd 808 e lial dligh cipall Jau hlia 3y sy e
i) b gy Tagie ol

o iy LS ¢ Jdaall sl Y Al clesal) JE) (i JiE e 4308 Saaly EDlee Ay Aleal) Jayy of WS
Cipall jaa sad_Saall 2laeY) 535 clagee Alaall jau 8 Aldinall dppuad) e lpatll Gipuall jaas (mpet i Laial
Ll ol olas 4 Jl Y @ gl 3 Jmill ailes el A (e clldy (J3aill i = las el Ll 5ab) ) a3adl)
Adlas 50y ¢pduaily il o 48 ety (58 l) Capanll AL ey Larg et Wil BSe lall ()& Cumy
Janas cilegiadl (s gl Jon cilaglaal) 33l ¢ ial¥) akadll hlie Jon ilgheall ol oLialy cdpaiil) Lo
g gl Gamy s A Asydl ) JEy s cileal) eluy) e A gty OF Ly L igl) SLaBY) i
Ay s pall (DA ey e Jail bl dalaiall Jilall Jl6 Sayy ¥ adaill 3o Blail) jial Cayall
ol Mas) agdde Ji D (Jaatll 5y85 aSaill e dlai@y) Gluludl aila 538 s JWial e pi)ll e
Pa e salall b @l oLl (Sars bl o2 Aslsl (8 Copall Dl GiiaS 058 o s el Jualadl
Agal) 43 Jleel Alialsay csudl & oiaY) adadl) i o o Ladl)

assnill axe ol ayexill 1Al Jelusy codef i Las

llee (S5 cesagll ogmy ol Flie b Ll alaill ) Joaill dlead Lagladill i) e adl els bl 43l
o LaadS Layys lusnssall A8 I SLai8Y) Cagyla agadi 88 ¢ ) paius) A ganna 85 pially Cansd Tadadl] dinss Jgal
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il B apel) dnls S @lall Gany iy - Lagiy Al Rkl o ) Akl Copall alai g oaSal) Joail
o Byainsall AN e aalill Copal) o 25l ¢ aiaY) adadl) (S b pSHliall aae Dyagana 8 Apldd) Glaldl e
o Jl Gloads cdanl i€l dsatll Al Comay ccipeal) o Aia¥) Lalgually clagilly daially 2l alalul)
e Al Whaly callsall poas glalll Jeg ccagylall JS 8 glalll es coaliy aalg alas ollia Gald ¢ gaill dlaiSa

Apsally Ll gl anind £ g 8 aygatl)
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ST Qs bl Bilaay) ol Ll ) iy ciypud) Bl Cipea e S Gl ALl £l (e U
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sz:\ 9
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s Aial Apysudl 5l Aad id s 558 UK cliall Al 4nsl eI S Cua

e 0N Al () SlulSal A Al ¢ ol i) Bsaia byl (385 clgilee Cipa prad mgeill allad pae cida -3
pasxill DAL (gsina A agas 0 Ailian) Auhall il Caa camdl Sl Jassgiall Guad) o Sigen 4l aadll sadl)
coasll LR amy agin 100 oy S¥sall Blie agiadl Cipea jra (il G aduzail) Jane o lgidde Cipa e o
agia 17 250s e 4y 558 ladey i padl) cad) e 435S cola@V) 3haidll em (mlad) 13 ey Cua
) (L) lgaall Cum ilinal) cplandd b Ld Jlsall Ags Ao D5 AhS Y dang Ml coall By Ja s UK
Maje s sl lealall aplie o grad) osSall GlaY) 8 biall pusills e 3 Ul e

22 ~19



gabgﬂ\ « gS LM\ 8l dJm)MHyS :gal&a! L...\J.a

ilua sl

tdgysad) Bl HIELYY et 8 saclusall L Loy Calll aasy

pasd Cadgy pall Capeall alad ) sase i) galing Bis JEY)s cAgysm 8 aiiall Copeall ol Sl sale) -1
sl Clyae e (85105 als JSGy Q8IS Dpalia®) i) )l Cojen e (uSay Cumy A sud) 33lll Cpn s
Copadl) ans U] 3 epypudl 8l Banna (ol sans S5l 130 oSl L ael) 5l pise B e Jeall -2
Loy ¢ gibasl) aLaiBV) iyt hiaY andl @lldg « Voall e aldie¥) e Yoy dleall s Cipa e dlad) (3S5l
Fgysed) ) Aad s 8 Lla) ey

o obEY Bale) ) bl Cumy ilalSie Giiabin bagiy of Appe (b Rl AW piubadl e casy -3
Bl paamil Jamay Ayypad) Bplll Cipm e b GiaS G laysn il Aubidl gl of PR e cipeall Gsm
oo Ausldl AglaY) asdl (e caidsy gola@Y) Llall Alae i of deall ey ol alaidY) fpite
a ol ) iV el clayly e 2 Gy oMlel el dpaadl Capeall Al ae aelgty JS @l g ¢ painal)

: Jusatl) cilaglaa
{(501100020595) Jsaill sy (385 (e Anala (3a Upae Canall 138

gyl Ball a8 5ms el 13 (K0 ccandl) il 1) Adsall Bl (o Al g (53 pal) Cipemall (o iy kel Vi !
22 » 20



gabgﬂ\ « gS LM\ 8l dJmJMHyS :gal&a! L...\J.a

o UM
1 ) aalall

s o llgind) lanl aladl ssiall b Copall el B Qs 1(2021) L. il -1
e i) 5 (1)37 cdamsbanally Lalai@) o glall (3500 drals Aae "2017-2011 55l Dl

http://journal.damascusuniversity.edu.sy/index.php/ecoj/article/view/275 -2

Aol . Jaally adaiil) Alae L ayenilly ile s Capal) land dalail L(2015) . e crenpll 2 o Dl =3
10 U= .3 22adl 4

Gladl Bhed Sye ApaladB¥) Ll aud ((2016) Ay & coal) olal ' e s 4

Jalae clayallg

Aalaidy) o slall (B daala Alae (bl L) B 8 AL Auldl L(2013) GhY ae L Sles =5
23 2aal) (29alas Ay ldll

llgiall Hlan asldl) 850 4o s Ay gl 5yl Cipn yras okl .(2015) Ghl ae o JSs =6

- 5f1380 A3, dablsall Ay gilally Lala@Y) oglall (300 daala Alaa Cdiall) LaY1 Pla

~1990 Laill 55l P& Lo b il i) e Cipall jow J':(2021) A e =7
245 gy ¢(3hed Aaala oL@ 4IS ALY and co])5<0 dag skl (2017

a2y 2016-2011 clsiaall DA Gyypas b adaill 8 Cipeall je J1:(2021) Wiy ocogpme -8
toye Agia) 5 (1)35 ¢ Aplandly Lala@y slell (i) darals Alas "VAR z3sal
http://journal.damascusuniversity.edu.sy/index.php/ecoj/article/view/442 -9

5 DA Apsul) 5l Copem e (B LU 8 (3R g Cipema 538 24 1(2021) July s 10
165 digysu ¢ (3iad Aaala caliai@¥) IS ¢ ualilly Cojliadl) and ¢ yiiale Al (L))

Capeall Zalal) Cunall angll Jla 8 D) Capeall 2l ladl 4JKE) 1(2013) yimall e —11
AplaiBY) o glal) IS AplaBY) aslall and ¢ yfiale by il 8 Cipeall jaas 2l dlla Lulya—40500)

195 ¢ hall ¢ pand deas daala
b Capall jru o (gpad) agall Aad ayps Y Daliail uY 1(2017) e dsens ccahalll e —12
813-809 ¢(11) 8 232l ¢3)gamaiall Aaala cAala@¥ls dae )3l Cismd) Kpa ¢"gpummall SLaidy]

i) yaigall dadia Aing A5 Ayypual) & Copuall yras Aulid (2018) dpelas (K 3)las cilue —13
(pded Aol oL@y K (Llad) caludyall (U

astal) dpran Aipmall sy aduzill e ol Copall jlad & il (2014) wle Alad -14

Blied cdalaiay)

605 Agypes . (3ed Al Aulindly Apually 380 L (2011) e (la€ -15

« (i 62;)‘9:;:..\.46 P 2.;.;;.' :ﬂ)} "'R_UJ....J\ "é_),)ﬂ\ Bpa cﬁbl M\)J ! 3(&.3) ‘).ult.lw Jridia -16
160 . (33 daala 2L 48 AL Glons) & Copual) Sl Sl 5 :(2016) Al Jire 50 —17

22 21


http://journal.damascusuniversity.edu.sy/index.php/ecoj/article/view/275
http://journal.damascusuniversity.edu.sy/index.php/ecoj/article/view/442

gabgﬂ\ « gS LM\ 8l dJmJMHyS :gal&a! L\J.&

:Agia¥) aalal)

1- Genye, Tirsit, (2011): "Currency Devaluation and Economic Growth The case of Ethiopia,
Stockholm University, September, 30.

2- Osman, Omar, 2015: "The recent evolution of the Egyptian Jeneh’s exchange rate triggers
and impacts", Econ 4432W.

3- Peijie, Wang (2005): "The Economics of Foreign Exchange and Global Finance", Printed in
491 Germany, Germany, Vol2, No5, pp360-378.

4- Al-Jazaerli. Laila (2021): " Analysis the Impact of Exchange Rate Fluctuations on the

Consumer Price Index in Syria During the period 2011 - 2017". Damascus University Journal of

Economic and Political Sciences, 37(1). Cited from:

http://journal.damascusuniversity.edu.sy/index.php/ecoj/article/view/275

5- Sirob. Rasha (2021): " The effect of the exchange rate on inflation in Syria during the period

2011-2016 Using VAR model. Damascus University Journal of Economic and Political

Sciences, 35(1). Cited from:

http://journal.damascusuniversity.edu.sy/index.php/ecoj/article/view/442

22 (<22


http://journal.damascusuniversity.edu.sy/index.php/ecoj/article/view/275
http://journal.damascusuniversity.edu.sy/index.php/ecoj/article/view/442

