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The effect of exchange rate on the Volume of
deposits
Of Syrian Islamic banks

Dr. Motee' Alshalaby”

Abstract

The study aimed to identify the impact of the Syrian pound
exchange rate on the volume of deposits of Syrian Islamic banks.
To achieve the objectives of the study, the two descriptive and
quantitative analytical methods were used in the study of the
phenomenon under study during the period (Q1 2011 - Q4 2018),
using the statistical program EViews 10 to analyze the data in a
simple regression methodology using the VAR models test. The
results showed during the crisis period the decline in the value of
the Syrian pound, where the exchange rate exceeded the threshold
of 500 SP against the US dollar in 2016, and the increase in the
volume of deposits in Syrian Islamic banks from 19.3 billion SP in
2011 to 488.9 billion SP in 2018 In addition, there is an impact of
the exchange rate on the volume of deposits of Syrian Islamic
banks as a 100% increase in the value of the exchange rate will
lead to an increase in the total volume of deposits of Islamic banks
by 244.98% .Based on the results, the researcher suggested
Activates the use of monetary policy instruments (interest rates,
issuance of bonds) to create a stable environment and conditions
for the performance of banking business, in addition to the need
for Islamic banks to invest their surplus deposits and diversify
investment formats.

Key Words: Syria, exchange rate, Islamic banks, deposits,
Syrian pound.

"Lecturer at Banking & Insurance Department-Faculty of Economics—Damascus University.

216




2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

-

1dadial)

L 8%all Jualsally Lelaly wilasl) loses Yy Batisl) Cojleadl) i) s
zling goasall 138 (8 Aail 8 sLaBY) Hype Al 8 ST colia®Y) il Al b
idasall a1 a0 laladly el e Ayl HEY) Ay ¢ 5T alaal )
Agalsay cJasaill Glall Al el iV e Uil e Cijlaad) oSy ¢ jaall;
il LNy ¢ Apuaadl HLELY) Gaszay ey ¢dd)lalls Apalie V) ol Glalia)
(R dile ool sl dalid) Jlsedd

Cijloaal) olaly Lagd 85i5all Jalalls adlasl) (8 ojils ccipuall jaus psaimse aay
Cajladlld (cajlad) 5l & Al clalasyl aal aal W Lailhe aeas
Dhlae Lasa¥s Shalaal g lsil apend dimjes ~2 il Cojliad) (e LS Loy
5o LS i ala gl 3l calS Lalka Ayl oy il el 8 A tidial) Al g
ey Lgilal meaty (Lgalally elagll e 5008 Cojluadl) caslS Ladipe 3eDlaj
A laadl o Salall i sl adlagl) sl Y ¢led (aiet Al g clol (f slats
@Al Cagyh (ol dgalse iy (Alpin Aol anilad Jla b QY] Copeaall iy
A ym ) Laye o dde s o Aala) o A8 hlad 4mded Jla
L) )Y

sdayl) Aia

ey cile Ul apen Lgie cuile (2018-2011) syl JMA Aol Ay g
el et a8 Ly pls all cileladll 038 (e 23 el g Uil ¢ il
e Ll 8508 aae dam) Akl jhlas Lgie 3aae Hhlas ) 4y sadl ajliadll
s Jhaliag ¢(agatlay cnd Daliall (e asall Gl dam) Ags Hhlia ()

217



L) ks s o sl LY G lall gl g aaa 8 Cageall jr i

(i sl Alan)) dad aliasl ) ol Lae Cipaal) o & sl £ L)1) Capuall
cgsill adaill S 5e ani Bale) Lyl dleind aey led Gigaa ) ol e
ol 28 1l ¢ gypmdl Ldpamall Alaill ST e 1S Y] Cijlad) cuilS L
el ady ¢ Y Lelee dapda Guapadl Lo Lol dayn (il ae daiY) odg
50 ()5S Al Wil san 3S5e ae i S Cijliaall oda Jle uly 1dy 3l ol
S Claall sda Jle oy oy O LS 25 iyl (ol Agalsas Lol s sl e
3355 b Dasa 1S clelland) deedla ) ) (53 Braiaall Leall f Leallalia) 5ol
Ab 8 a il pamy e Lla (et sai e Gijloadl @l olad (ue sl 48
RETIOA(
:ORM A ol o Jlsudld
94 saal) ApedY) Colaaall filag ama 3 Capaall gl S5 @l (LS o
e e Y Jlsad) I8 e 43U,
$aysm (B ol Cipall s cilyghaiy Slalas) ale ]
faysudl AadlaY) Cijliad) 8 Llaladls ailagll aan sk s Lo .2
93 gaall ALYl Cjlaall @ilag 3 Capall e i Jila Al 23
séuagd) dari
Agysud)l LY Cojliad) @ilas pan b Capeal) s S Gl L1
o Al Cijbadll aclus of Sy Al Cial s i 8l (e 2N L2
gl 8yl 8 Camial) ol 5l Jalas Adpea A Ay e
b il e e Capmll (530 Gl aaiealls Caalally fialll age il .3
L) e il (Uil Ak Cuall 13 2y 3) eipadla) Cijlaadl 2l

g smasall 13 Jsa cilually

218



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

suagd) Cilaal
Pl Lo Ajaay Chnll Cilaal Sl Wiy

.4\.:153:’}«5\ d.q\yd\} t_e‘)..aj\ P ?Jﬂ'é’“ .

aslly Capall jras (e JSpshais cilalasl

Nee il LBl Cojliadll 8 ailagll Al

Aela) 4iSs Alagl A 5yisall Jalsall

Agsaal) L) Coladll wilag & el Cipeall e 550 dajo aaas
ol il el oo

Ml Gl b

JYJAJ\ d_als.c 4\_})}.“5\ "é):\m &.bm e O A:GLLA;‘\ ANy @l 4.)\}\3..4 iDle a6 Y

~N O L AW

(2018-2011) syl JDA Ay sudl AedluY) Cijladd) alas anay ¢ SyyaY)

tduanl) agaa

CAlalad) L) Coliadll IS e Ay 8 duball sda 255 1 AuilSal) dgaal)
(2018 alad mlyll a )l =201 1 alad J5¥) a)l) G Ashyall 5538 1 Aaia3l) agand)
topand ) Canl) and 25 Ayl Calaal (Gl

Caggll DA (o adll meiad) o alaie Yl andl) 13a 5lad) 25 1 g ) acdl)

AL claally Elad s duialls dupall abally iU 8 35 L sl e

daa il 8 oSl il mgia o ol YL anall 138 Slas) 250 el acdl)

okl o @lhy Tadias B-views galin alaiul bl Jolasy caad) el

219



L) ks s o sl LY G lall gl g aaa 8 Cageall jr i

Sise o pypdiall Gopall Slands s (b LY Glad) Ge salall i)
sl Ay s lpan
AR L) @byl
pilagl e Capall jrw il ST 1ty (2007 ¢l dilae ¢sle) dulp .1
L gipad) Jysaills
O Hasaall yaadl g Uil 3 Copaall e clubis 5155 ) Auhall s
Cayaans ¢ bl o gdl Cipamally ¢ D)) el Cayaae ddls Ll Pla
il Pla Gy adl dasailly adlagll (o pSHlly g (glaill gl
Ao gana ) Auhall cualig 4ty S deal med) ald) a3l 3) ¢(2006-2000)
s ity Apia¥ g Adad) pilenlly Aplad) ailagll Sl aae lgaal milall e
il dpin) dleally dyylina) wilagll ama by duhal) Jae Cijliaall Cayaall
il Pa )il g )hall Capans (Ol Galiaill el laalyis ¢ il ilasudl
N ndl Jiag as dyiadl Qe (ady Lad 22006 Gojle — 2004 5]
Al Ay g Uad Jysai ol cdshall Jae Cojlaaall cilaliall Jysai ana (el
Cipan g2l g Uaill 138 Jygat ) i il dgmg pde aa aahydll 3l sudl Capaandl
dasais o) Geliaill Cipaan asiys cgyladll gl Ciuans ¢ oSl Galiaill
Ap¥sall claahyal Bk e g Uadll 138
L) gl 8 a8l ans e sigall Jalgal) (20146 jusly clsaall) il .2
%:(2012-1999) 55l DA 359,

sl daala ivale Ay ¢ hpeaall Jasailly @ilasll o Cipnall s cilabn S il dilye (il !
2007 Lt gi€illg a slall

~1999) sl Pl 4aa ¥ L) dadl & @il aaa o 555l Qalsall (3l dpena uly colsanll
2014 (¥ (olee aallall LuduY) aslell Gasla 5ysiia e o]0 dag bl (2012

220



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

DY) clibia) ailagl ans sl Jalsall e Capaill W duhall cidan
Al G e OS5 A1 Al Cajiadll 8 (Aplall cllually aially dillaal
Lals dalses ASlall Bda day g dll 2acy il JamaS d3lals Jalse Jalsal)
il e IS5 Ayl Aie Calidiy () JAo Jagies ol $gadl 853l e
Ll W) ULl e Sadine Jsall SluY) ol Sladly a1 Sy
Al Slasy) Jalaall 25 835 ((2012-1999) duhall 320 DA (4 pecall 3) gutiall
st agag ) Al cliagy Sl Y Jsasll aaaiall GlasiV) z3sal st
oSy Auhyl) 52e (DA Al L) cllusy dlall cliluall aas & ol
Craad 28 gedpnlally Leia dnlalall Jalgad) bl La il dam o) L) clilua
cililal ,SFaaal £33 s i) ) Cijladll () da g Al
Sy AV A Cieali ) sagd) L)

Sl 1Y) e Gayall bl cillss ,50.(2016 ¢ puly dame (Jlsd) Gl 3
LA G e T g Aoyl Gl
V) 4 Lal) e laal) Capa Sl bl 3 e Capell ) duhal) e
5yl LA Ll 3h AU Cpda s Ly (daras annre L) lsadl L)
Il e el axiaaly ¢ sl dia gl i) Caalil ails «(2014-2006)
DlastV) s =3 sty oy smnpm LYY Jalaas cdpluall clla gidl) 45Lasy)
Aabpall Cualdy Al il daia (e (3iailly ULl Qe 620l Jadl)

cul€ 2y e gall Il ¢ 1Y) Clpbine & Capeall Hlaad bl f agmg a2e )

finnle Dy Al S plandd g dayaal) gill Il 21 e Copeall e bl T ¢y dess (Jlas !
2016 pdandd ylatl) A e ) daalal

221



AKA 2 g gl ) G jlad) 28135 ana & G puall ¥
< = ») P ») e S P R

e 23ally ALl 85 g Ahal) Cuagly Al Lyl e el 8ylka il
Al Sl o Ladyl A 52l Slills deaysll aLaial 5y pam s el )
gl (b sl 5y lll Caym e il H1L(2019 G ¢ el 2iid ) 4

D (s (6 Alalall Gl dalall Cojliadl) 6 duiudes dud)) b yadl)

e Al 55l Coyam a5 (g apaaty Adjea ) Adall Céaa

s 8 Alalad) Lalill Lalall Cojladll ddjpad) ailagl aan &S] Vsl
cpallall L)) dagll meidl e Gaaldl adie] .(2017-2010) duhall 5y A
skl e alae Y )il liball dalles 3 (Eviews10) skl galind) e
DlaaiV) Amgie pladiuly Auhall 5,58 P a8l zisai a8 oSO Jal
iDle dlia G N Auhal) cualiy dlall i L) ey b LA ¢ I
sl amay adlagll ana dlea) (e JS5 cpmall s (o alad) @ld 4
Aliag ¢ SyaYl Vsally ol anas Aa) cliluall ailasll anay dplal)l Glluall
sl lluad a3l ana ) Gipeall jew (e galal sladl @l A A8
aaa el gLl () o %10 Aty Coyuall jrow g L) of z3laill iyl
Pol.4 druiy Llall cliluall 8hagl) ana ¢ L5 «%0.76 Ly L yamall 2l
sl Glluad K5l aas ¢ lls «%00.42 dawsy AV Glluall Klagll aaa g a5l
2 8 ey (%4.35 Ay Spyad) Ysadl adlagl) ama g L)y %1.5 Ay

.Jashll
5. AYUB, A., MASIH, M.(2014).Interest Rate, Exchange Rate, and Stock
Prices of Islamic Banks: A Panel Data Analysis.’

Clmall b Als i) ipadl @il b Apsad) Bl Cipes e S A (G pand) !

2019 AlaBY) 4 ((3ed daala ¢ fivale Al o (s 3 Alelall Lliil) Lalal)
2AYUB, A., MASIH, M,(2014),Interest Rate, Exchange Rate, and Stock Prices of Islamic
Banks: A Panel Data Analysis, MPRA Paper No:58871, posted 25, September 2014.

222



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

agsl el 538 bl Capaall Jlaad o A8 Adjrae ) Al Cdaa
PVECM Uha mm iy i) Jalasl) 2 3sa aladiad 255 Aadla) Cijlaadll
Al kg Joshll sadlly jadll ol le Granger Al A8l oual
O Al DL olaily 3say Al ¢(LSalinall GMM) 4Salinall daanall cillaall
UL aladiuly Oly) hyad) g Ukl leuds 303l leds Jame 8 Jolal
o ) il gy Qe l)ime 40 1 dpale i (et s20 e dyye sl
225 Y oS ccapall jlaud ae S Al Ae Ll SOl Capad) agad e
Dol G o lad¥) A5 A AL 2a g @lld ) Ailia) 303 led pe 30S ADLe
il el oY) Capadll agud

6. MAJOK, E.(2015).Effects Of Exchange Rate Fluctuations On Financial
Performance Of Commercial Banks In Kenya.'

Gylad! L 0V 8 Gapall ] @l T maas Gl e cangd) oS
J) - < B A8 L) 8y A e O

Ciylaall gsen Cirgiusall auagl) Cial zeie Al cadiels L Las 8 dylail)
Alany) doall duhall Creadinlg 2014 ey & LaS 8 ALl 43 Gl
Alia o Al Gasgs lilall Jilas 8 sae Laall 21.0 syl delaal) aslall
o gl L) o154 pial) cleall Coyn el bl o dglay) A8
L)y Jalg V) 558 of SIS Erpall il CdSs L J ) o ilal) Lo piige
Sl oY) el )l A el dleal) e i) ol o 23l
I agn) g el 8 Wil 53 Gipaaall e 385a o Ayl i i€y eyl
O A AL Gl o ) Al cocalig il ey DA (e Lenay 1

-

Al LAl 5y 8 LasS 8 Akl Cipliad) olals Zamal) clendl el @il

' MAJOK, E,(2015),Effects Of Exchange Rate Fluctuations On Financial Performance Of
Commercial Banks In Kenya, Master thesis, university of Nairobi.

223



AKA 2 g gl ) G jlad) 28135 ana & G puall ¥
< = ») P ») e S P R

dad Aglaad Ll il oy o S (55l Capaal) Ayl coaf @l
Aleall e 8 ae ey o 4l e 13a L Aladl) dleall
7. NAHAR,S.,SARKER,N.(2016,JUN)

Are Macroeconomic Factors Substantially Influential For Islamic Bank
Financing? Cross-Country Evidence.!

Colaaal) dosai b ASH slaid¥) Jalse 508 4 jee duhall 038 (e aagll
Gjlsiall e #)s) @lily dalail ¢FGLS laad¥) gy dudyal) Creniiius L dpadlu)
sl Adle iy gty ¢ HLEAY) pulee 5005 3350 48 (e D) Cipaae 172 ]
Jame of Ashall =35 ey .2013 () 2004 (e 5iaal) 3580 ) e clgis &I
Jas g 8528 Apla) e Laguad sl Jamas Jlaa) sl bl s
Y Cijladl Jysas 3 ol je 580 o s LS LY Gyl
Lgald) saill e dalall 5l ae Gatia gty foalia s oy b aag clulu oS
aa Al Al il Al s dpallall ALl e 2y Apdluy) gl
adladl Al L) aas Lessi A L) Cajlaadl Jigal

8. QAISAR,A ,and others.(2018,nov). Impact of Macroeconomic Variables
on Islamic Banks Profitability.’

2l sas Jane) ASH slai@y) clystia 80 ap0as Auhall 538 e Gusiyll Caagll

Audlially Jasill Hleuls cCipaall ey sl Jaxas cadilly ¢ Jlaayl sl
sl iy e cuidag gL (B Bl @il Amy) Lo (258l aye
Stata 15 alaiinl Lgaes a3 Al clilall Jalas o3 a3, .(2016-2012)5,l s

" NAHAR,S, SARKER,N,(2016,JUN), Are Macroeconomic Factors Substantially Influential
For Islamic Bank Financing? Cross-Country Evidence, IOSR Journal of Business and
Management (IOSR-JBM), Volume 18, Issue 6 .Ver. I (Jun. 2016), PP 20-27.

2 QAISAR,A ,and others,(2018,n0v), Impact of Macroeconomic Variables on Islamic Banks
Profitability, Journal of Accounting and Applied Business Research, Vol. 1, No. 2, 2018.

224



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

Al dmyy & yte JS 80 Gl Al UV da gl Jlaa) A cadely
S ola) 8B L Augyndl IS SLamY] e G bl cyelaly L Apadly)
DY il aaailly dleay) Asall iy bt jlead & Load cona s L dm )l
coapll saaaall el JBY) Jalgall cre 358l ey Capall jaa OIS Laty cdaa
ol ALkl dpaail Ay 3l GLESY bl aialy 4 Aol )l s il
(e dall L alal) gl liagilind dla) o L) dhjead) Sy Il
A VO CH JVES PR

:danl) 1 eas Le

o LTS FE SV VIS JURNRE Y SUOYOU JUNNUORURN LV T
LS el (e g lad 3] ¢(2018-2011) syl A ) suad) Lpadl) Cajliadll
2 e} By b Ay Adelell Al Aaalall Cajliadl) b Al da L
oo Al b))l A1 0 Ly Ay Capeall a8 53la LI dyysudl 50 gd
clgal) ac b o Saal) (e cilagiiag gl ) dasias Gshall G LS g gunsall 13
sl 138 Joa bl A3 e ) Colaadll Sl ¢ad sl

r il Uy

tCipal) - Yl

tdipall o aggda .1

Hlete g Capall pmud ddline Caplal (finll) (e 2al) S5

) Al Aleall e sang 4y Jag ) il clasgll aae e Cayaall jra i

Fual gal
leshal Gl BB Aaall «(aas Abas ) A AolaBY) Slabd) LY Jand) cymal) nee 538 !

225



L) ks s o sl LY G lall gl g aaa 8 Cageall jr i

Jsd Dlee A Lo Al ga dlee Jalii il e 2y 2 Jheal) @l rasly Lad Caynys
Ll
daalgsang e Jpanll adni Al Akl Glasgll sae Je Caypall jru (3l GliXS
2 dghgsaalssang e Jpanll aani A Lpia) Clas gl sae i cdysal
tipal) g 8 Bsall Jalsad) .2
OSags capall pra e A 58ball s il Jalgall (e S Sl
Yilganl S (opal Aty dpladl) Jelse ) lgdia
dalis G Jlag ally b lgdla slgle (allal) sy dleadl (mje Jinie adalds AL L
o llal) Cayyat Sars A1 Jalgall @il Gyl Ao ol (3 g
i e Ldlal dlawind o g shabaiall ()5S ) dlaad) (e 30 a5l dleall
ekl sl Cyad Aleal) iaye Ll ciina Aia) 538 DA Jlal) e Gpae
Opre s (S5 e lgapal danind o golalaiall 6% Al Aleall (e diliadl)
e o S el Finie pe allal) e ol die s e die) 558 Pla
V) Capall G 8 Alaal) Cipa jaw Sy @A)l 515l e
A Aoy ddaal
@) Ol drays ¢ i) Capal) Haa g 4B () tladl sl day .o
i) Cipaall e s Lails yladl) haall Biay Ladind (dpue iDle a
anay Led 05S A) ASlaall Al 8 Lol ¢ ity Cogas Adal) dleall Jilia

Sdilly Aelbll dppeanl) Guall A€ il Aubll Bles aY) Cipal) dubi cuse sl (glis |
120 :4= 2010 (ol 6&.})}3}\}

375 10a 2009 ¢Apa€ay) caslall Clad Aussa ¢ padls g2l sLaBY) (i deal (ilaias?

=2004 saal S Vel Jlie 3hall Lol Gipea ew cilalady saasdl Jalgall Jidat cadad opsads
5 5= 2017 o @é‘n aaal) 1 alaadl ALl L) byl Alas ¢ il 53850 i) 2015

226



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

Cogms laall dleall Jlaal) ia¥) ool o (b Bae Gia 38 (g)ladl i)
A
ALl A et Al Jiagl) ddls ile daall (e day tle sdad) Gl da.
13 ¢ ial) Capall a8 55 e o) oliae A clsalls ¢ aplal) Al
il dleall o Gl 33l () (samn Linge clegiadl (e 3em) oS
Cagas (aSally ¢ ia) Cipaall jau (midy Laa ia) 2@l (mye 3 (il
e Loy A O (1 ¢ anll Ala 3 Cia,
iy yrwdayy ) Jsall sy Lol ddlall o2 48 4S50 dlee ) Layyll L
A\ dee ) )l ey 3 eolaall Jolil axe o3y aly ST dlee ) Lgilee
aall Cipa paa Jlii) pae G LS ccipall paa i Glasa 8 A
Lo Adadiyal) EDlaall Capan sl i ) (g5 33585 3Y)
dleall Coyuall a8 paldddl ) adaill Jaea g L) (g250 tadil) Jana .
allall 5algy () sase V) Ny cidadll cilaaadly sl Sl g il cilall
G Giag yaal) 3345 ) 5350 AT Aen s e e dial) Clatidl e
Capaall (35as 3 Adaal) Alenll iy yras (leds) ) 5253 Lae Aglad) dlaall
candiyl 13) Ll cdial) cdlaall e callal) alyyy Cogas 4 cadgll g ¢ iaY)
) Cpaall a8 L1 Sl ) Al L Zanailly daall ey
Jalall 13y 3l
ayall el sanaal) Julsall aal e 3250 YV aae a3 1A 525N Y aaa
s sy 333 ) (5353 Cisas Cprma aly 3 Lgal) 52500 Y ane L)
e 4l 338l il 3 AL Al e el Gallall (e a3 cAyiaY)
Gty caipall 323 Jara (e 3D Al Cojlime 8 g Iall) Aglany ALl Ja]

227



L) ks s o sl LY G lall gl g aaa 8 Cageall jr i

Copall Gy A Adadl) dlaall o llall adliyy Cogus ol (g cdpdae Mlse

A1 g3l Cipnaal) 8 A ial) O aall e Al llalia) aaa
i) el e claiadly ailagl ¢ mal) all hlsa) o cigdsall cildaliaY|
Sl & Jyal) odgy Jadiayy Al cullalilly 4585l sl Ly Jadias il
iy aztially ¢ o yslly ¢ Soma¥) Ysally) cBlaad) bl Caliday (53554l
Clae G (g3Sall pmadll sy Laa gadill  Llial) 05y o SLU ol
Siad alall Con il (35 Clangs ¢ o8 ) (e 48k Lo e 5035 Lsal
eligll Jgual) oda padiagy . Jsal) adill Goaiia ol Jhlia¥l 3. Lila e
b Jaaill e ad) ofyae Josal Aalal) duliy oenll Jie il calalzL
ALl @y paheV) ge dlld je o) dlaal) Copa jra & Sl Cagall (35
Guliat Cargy i) A8l (e age lilaliial AaShhe ) allall Glaly alina auii
Y e dlea

s bl 8 duly dalamy) Jalsad) e bydl day Y dalse ay igpal dalse 2o
33 e Ole g Bavae (alye ¥y sy 555l 05 Layil o) jue Cipall e
t ) sail e Jalsall oda Jlea) Sy il e (S Lo U Gipaall e
Andilly Aaland) il Tailly dpalai@) LAY ccleLyly diasSall Jans
b clas g

Ty cipal) e Al ilond .3

126 1 ¢bs g il Ay leBles i) Cipel Al ¢ gussa il gas !

228



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

o)l igaa ) Anlai@yls de Loy bl clla a1y Cogyall 5355

aw aleyl Casaa Glidd (g3t 3 Caiyaall e Al Gl sda (s cauae

() Capall

bl L il Aubud) Cre Copaall g ¢ SN 2LV bl Gludl e
o (asdid cagaill ANK 3albp aall Jha o ¢aailiall jac tuzj\ die Caypall
3 dejia dala 8 aLai®y) Janyg cledadl i jsaaing ¢ Sdall Caypall

Mo Zilal) o3a o€ uayy cAleall dad (mlitl pa Al o3 s

Gy U3l ¢(Adl) ApalaiY) clasbead) 55 ac Ly tlel Jsaan adsi.

Gy cOpra 2a ) i) agblial Jsas die atlee e agan ) 2L
e Qs Lo ey o3 BLEY) e (o e Gsplaally il iy
L layle) U duladl) dlaal)

O Gasally pedlh &y 8 abllaally g pall aalud tcbllaaally cugyall.

) 2Ly aadiy oysa 2 Ol axe s igladall axe ) go% Lae (ppikalsal
6352 1285 Lgiad (alisi) (o agllgal Jaiad Ludl) cpaladly Lpia¥) EDleall e

Cipall rw Al Gigaa )

pan Ly A A Al $alaiBY) clygially Al sy sapala@y) il giall.

Ondalsal) Caead 1) 55 135 ase Gl alladl slai@¥) e diagga) lald)
Oabadls a1 clanl) ¢ L) ) pase s 1dag chlgiall oha BT e liswiallg
laall dad (mlidily cilejl Gigan (e lsa Al

O Al gl Alaally agailag o (yseagall Jslay Cayall jrawda)l Cigas die

Ny

ieje) o 5% Lee Al (palaally Auiady) dlanll o Ll cilead) Jaiil Cajliaal

2019 /4/10 chaallad Sl sV A cCipuall el 3l ¢ yalas ¢ ailai !

229



L) ks s o sl LY G lall gl g aaa 8 Cageall jr i

Aa)Y Aoy «Cipliaall Agrs aalfi o ey calagll ana @l Cijliadll )i
P g D Qb Gyl
Ggilgl) dlea) dad alias)
calaal) Ao s (alads) =
Ol ) A datia) e (gl s play)
cjladll I Sl il ae =
lai®y) A adaail) Jaee g layl o
sl Ghalls Cledaall (e (A ae Siga
Algall dalall 5305l jac salyy w
Agial) cleall e (53a) Capad) cliblial aaly =
tSua) Mol Jilhe Ay gudl Byl s s clalaly ohai .4
5l PLa ey TS a1 Ysal) Jlie dpsadl 55 lll Ciym s 263
Ala@Y) e g L@ Jalsall (1o aaall Aa (2018-2011)

(2018-) 3480 JYA o) Moall Jilie &) padd) ,ll) Cipea jr ghati (1) saad)
2011

2018 | 2017 | 2016 | 2015 | 2014 2013 2012 2011 alss¥)

438 498 510 345 285 141,6 77,8 55,6 | o) dipall o

Al 558 YA @3 al Ay g ipuan 0 5palual) Cipall el 5y : jsaal)
2011 ale 8 (e d 55.6 e i) 3 flaelia Laie Capeall jaw oladl 3¢
Lo dais lelay¥) o Cielay 2016 ale o8 o Sope¥) Noall Julia (. d 510

i
Pk

3673302 2016 ¢3lae lublly Gladl B S (2015-2011) (gysmal) sbaid¥l 8 Aas) il !

230



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

Gilagially g (Al e (Sipa¥) Vsl EBlpaill e S lysiall
Agpally dappall dplaigy)

Dlsa gl Gams (Al e sylsll iV adadlly dail) i) ana bl
Aalidl g Usd aalig ccuhaliall (alidily 3y daya ) Alal)

I8 G Al ) 1Y) et ililes 33l35 lall ) JIsad) sy B
alSe Gyl e pdaill dogat &g ) ¢ leadl Jsa (A pmelially el blis
sl Jgo Gamas WS s il () elasadl Gandl b 48)pa

ApSae Lipm i AT langly cipall jan e dpliad cilble
eali dla 8 Al culiiia) (e il culaliia) b iyl e alaieY) .
bl leall Ly ol clinal (e apaall i A ol L)

A 52l dam (Wleasdl ohhaes (@ladll ghiadl) @lall Cloall (8 jae a9ay .
Sl Ciyad) 335l e Saall 138 Jused Sy cclaliall dad (e laysisall
i) EDlaall e cililalgal) Calyiad ) ool Lae (colilalaaYl)

s b Ul Jiny enlsall (mlaail e bl A0l dalall A3)sall jae g liy) .
Jasaill Coyns La ol (53 Sall Capmall 3l (re aal) st urasy Cayal)
Lo saill 3aly) ae (3815 Y Aaiil) ALSN 8 5aly) Sligh o5 (pas ool oYl
sl Bulll Cia Jaas o (g e lanSl plall (sl b i

O aall LY B350 s Llagn aie 3l Gl e 132017 ale 45
D @3Sl Agygs Cipaand (S LS ¢ ial) adailly eV )al) Alpas o il ¢3halid)

) sl Jysai sale) LA (ra Cipall o 6 g LiY) sas Cagias b
i) peal) ClSHE e Yo Al Galad)

Ldpaal) adlagh — Lils

231



AKA 2 g gl ) G jlad) 28135 ana & G puall ¥
< = ») P ») e S P R

\gisaaly adlagh) ciy s —1
lete JSA adlagll Caylati Bae (sl (e 22l 3yl
3y o Laay A gy of e el I g o 389 L g ) gl a
Dl Gl Tagyally of Qllal o) agd) slass alie
1) dalslly Capaaall (sal deasally cuilS Al (L Ley zpuaad) Jlaad) Ll G
2 e Blinind 5l b 5l ) amy f allal) vie
Al @ilagl) Jias 3 eCijlaall el Jisaill jslias aal (e 4 paall ailagl) 3a
Ly Coyaall Aaliad) 3)lsad) o SV ) Jadin 5y Lanl padlisy) Cajliadll
iy cJoypailly ¢ L) lglaad 35 5m 68 Boaaiall ailaisl b lgaladiu
sl Jalati L) cijlaaall o (a0 Hlms ol oLt s Adyaadl) cilaral)
(L o AsasSal) Ciluwally cnlSlls pilalsall Jlsal) GaY)
Laaie gagall oY ¢aila < cpeagall A8 Jy30 e ajlaall cblal s Gl
thas0ma yhlis Qe dile o Jyeanll cany 4d cCipenall 3 1)) g 12k a5
Sl e 058 o i e sl Jlsel Aadls ol Sl
Al Cijladl b adlagl g5l —2
s e L) Cpliadl (8 ddpadl Kl s o (5 padl mlhaal
Lol G yacaall Jpanll Laluny 4088 alle IS5 e (58 i 0l Zxgal) 2 Lagl
Ler dem ) a5l s Ll Aot Ayl Al ot 0% 3 (Laa f L
e gl e i 3y o Loy 5l dgay of (Ao cipadll ) clisgd) S oL

26402 2 2004 ) dypadl I 3 Gpslad) Al CDlalaa) ¢ dema ¢ !

485 (a 2007 ¢Gied cipmally ALl aslall dpall dpalSY) i pemdl Clleall bl Qs g Lot 2

* CHARUMATHI,B,(2013), Banking and Indian Financial System, Kalapet, Pondicherry
University , 2013,p51.

232



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

apagl s s Al e Al sed Guesill (SB W clgle Gl daypally 5l chal
Ciplaaall gad dpaal) (Al 6 Le BlaaY) Sy ) dndl) oLsl) ol Gl
sl Caladl e caneail) 1aa Gl o (o Sas el an e L)
AR
Lals ¢l Lals a1 v Ao L) Zpdlas) cjloadl) & Jlsad) g1 i
fsl) Al Coplaall ilag aniy ¢ HLa L AS)Laally DS 5 dplaal) (s
eyl Capadl 3 L Leeasy A JIse) ooy i(alhll cnd)ipla adlyy
Ol (b pellsals BalEaVL agie; 5l (St Lo Jalaill (impas LY Abiay
Aasinl Coyaall (Sary iy (51 (8 dilin oo inas O gl adaiass ¢l
130y cciymdl) Lt Janty lealadind die 3)lad cliaa 13 cililual) 38 Saua)
&) st Al Al sac il Ll lld g el Capamal adle Jamny el (Giad
L e doany of Al Sla o daal (galia 0o 3 Ly 2uadliys «lanally 2 )il
Sy cbluall o3l lialim Ciyuadl) day 3 el ol adlie (o 4ie f 4ie Al
coal) alSaly dag il meal pumdys cled 4y o ¥gee (s o 4
O dnlin (S Cluall i a1 (W) HLASYT) sl ailay cililua o
& ALl bl @lyjaty 45 yas Adlhall ylaall aUsi B35 4%a0e leiin)
G e Qluall B e laly el dpa el Lgaddy Al Gladdd) (e saldiul)
lipse ol 138 300 )Y LAY 8 A8 Ll dasi 235 cCapplian 5l Loy (6l
Apge b el DA suay ol e %40 Jalas;

Al A pealiadd) gy 8 AL dlagll ol A cduls e lall ol (ol el e @ilen !
1438 «(2) & «(13) g LY clbdl B asl) dsd dpl) Loly) Glad e
274022017 /a

233



L) ks s o sl LY G lall gl g aaa 8 Cageall jr i

amser gasy daelly  Cieadll G Gl Ll Cape 1LY adlhy cillua
S Alanay) el lad) calise 8 4y Jeny o e cCapeaall gl a5l (g lalue
@l 1o lleal) Gl =Ll e eha Jlie cafall 8 2350 Cpna g53 e opusiily ()
sl e iy e agall g cSla) Ciyad) Leliy 3 lsa) b
claan Cipaadls (Jlall calaa g asalld a)laally moy Wl sy 4yl adll
LS Blsdly 7 Lo¥) i iy ¢ BN Fplis oy cllaal) 03 (e canilly
Glai 1355 Oluall i ety o amy 43l A Liaall 2kl depl) ac @l ans
)y alee e Coliadll Copeamall it apaaty ¢ Hadlly Z LY aps A4S
o2a saa Y LAY ALl (u aaats ¢ JlseY) aliy Copaall 3y Sl
DY) Gllea e Gle g aags ¢ L) 310 pe iy saty Sllual)

dlad) el clliall sda cunds 3 o(ladll) Slpial Sy gilay Gillus =
Al 8agl) Jadi s o(pme Wi aling ol g5 pfiay Jadiys V) Adllaal
shlie Jaaiy ciiaid) Z LY Jlse¥) oda g (il (e Copaall Loy
8 ile )Ly il oda laaal (e 15555 My Capnd) 0S5 . L)
Gob oo iy () Wik A agiall g pd e Led Jans o ) Lendns
2l ey chlady) ol sl o lSHLad)
el Coua GAT ) Cipan (e alidd g o () cliloall o2 aradi Sy

Ngaleatid JlaY Ty elldg (L) 6 4S5 Lad) dus clgia JS Jag

Aladl) el cililuall o038 gmdiy 1(s2840)) Garadd) S gy Cillus =

angaad) caladl cgipall ol s ¢ DY) Al b Lealaly Cijliadl 8 Aplia) cledl i ¢ il !
122 = <2005 <1k

clae celally ysilly Sl Sppmnall 1 el Lgilinkais lgiakony LgalSal Bl Alsidl crena ¢ iskanl) 2
1920 2008

234



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

Earia b lylein AL e oyl Lealidty ) Aaial) wilagl a s sl
DL o 38 g g el o Lasg eusnl) saay Cpae piape ol daaa
O Lo GEA Al Gy cAiatia) Z LY (8 Ll Cipead) Glb diaphay
Ll wilagll oda algis ¢ iluall oans (JLall Guly coalia atiay) ¢ypll Jeay
bl sda Baady o SSU i) 24V Ao e dpldnl) cile s i) Jysal
@A) Cpadll lpayty Al gaill Chlia¥) dual el aac 3ie

Gyl L Joy Al Bl e 3)lie g 1 (sSoall) Ayl Ladlaall .y
cige yal) Aglaadl bl e agie a0l bléinly LelaY lelaal o JIsaY)
cleladl Lo de)ge dyyleiiun) Lilaal (o de sane Cipadl 5l <5 L Wle g
G i sl JS ey eddaa Jlasdy Alle Aadne (588 2y 3 LAGBSAY dpaladY)
G AT eda Sl gy a5 dglad ol dylic ddhi ay)lie 8 Adaiadl) Jlsdl
e Hladl) Sl gios ctlaihe ol dlad clain s o)t 3 Lellsdl
latl) Z LY e il 503as Loy dimn Cipeaall 33l cllaind) 8 (8Ll
sSall g sl anl as gl S sl Jla 3 i jilead) Jealys o(dybias
A lially g laina) caludls cylay)

1Al ijlaall adlag b 50l Jalsal) —3

e Jalse Bany ilagll il

(gl anay ddlagl e dilgall ()l ADe Gllia idagagll o slal) ana
maa oSally (@il gl aaa gLl ) Gl ol ilsell i) LalSa

gasall Y ¢ailagll ana (alaasl ) elld ool dleall i) LS i)
Agiad (aliail (e anilag Jaiad ol dan e Giay

235



L) ks s o sl LY G lall gl g aaa 8 Cageall jr i

Lo ol dad JST ) gasay cplash ama & iy aduill of el Y :adodall)
crd sl il EBlary Ak gl) Alaal) lagid e e agal) aady

Ludlio conpial ) (Laje s oally aal) bl GhsY) a5 tdodlall Jilad)
A s 55 Uiy Ly 3L ranss Ladie ol cihanal) s Jlae 8 Legae
ABDle dgag ysaaiall (ray cadlagl e alad) Hlades bl GhY) e adlad) o
pare palinil ) sape e il o ailall g Ll clagin Al f Ao
-2l
iy Loy alagl) ama 8 55 Al AV Jiad) (e dan sdabad) Jola)
Dl £ Li)la e S jlaa¥ly clpa saly duailly caadd) Qe ol s ccilodY)
Ol wdays Al gl Jaal il ¢ aliailVl ailagl) ana 8 2D 4 Caad)
il Joailly leamns ) Cjliaal) 3 Al Zegl JSE 3 agihane slafing (e
clai¥ s a3 Loy

O Cagymall as ¢ ST 2L A dealisall Jalsall aal J2al) 2ay 1 AN ana
Jaal e i ol Lo o cahaad) G Gl D) aie Tagyhe Jaall goley A
Gt o e pmns Ay Adatine atiagll salyy Lasday eclanally al ) e
Ay LAY o Lalss Lyl Lyl allagll il LGl 8 el lola
sl ans

NN — JAM = AN <==AN) + gl = Jau)

el Jsad) 3 dals dpeal i€ ) Apial) Cenll ay sAa83) Qi)
g Y elasadl Bandl 3 lajlenly pday 4] Cum cIDlaall 520 e Bya1 dag
Name (o ST NV ey g LY 1 (58 a8 clggle allall alilad ae el

' GATEV, E, (2005), Managing Bank Liquidity Risk , Boston College , 2005 ,p 9.

236



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

S i cBlell o3 gl G ) L 8)LaY ) jaats e Bsadl 3 skl adul
Pl gl el slagaad) Ghgual) 3 Calalatiall paganal wilagll e e 250ma
sl dijlaall b adlagl 5 —4

O s ecipbiadl 3 oadl) S syla) Ll e A yaadl ailagl 5yl iy
Copad) Jaine () Tila) 2 peadd) cllaal) pen o 8555l dagall Ll
Sl aeal ) culada il N agysi sale) i Ui syaY) (Y taiimy)s 43 US
sl 813 0S8 el ) Dol % Cala ) ale Y Laly cipanl] L

e s PA e Capadd) s g Jlsed) 35 AaT L3 5aione aal dles
il i) ae Lgiiylie ot cpsilly jamalls 2 a1y amall dalil ailagll yualic
Shlad) e Jagailly gl (e A gl iligiae e Jalaall Jal e e )linud)
ccipeaall dngy 33y hpaal) QLY LELY) GiaS Cngr Adjadll

s case JS D Copemall (gaiill wuml) oY (ISl Alae 8lasll 3l 2ay
OeSally 1Syt Blad LS sy (1S 3 Al gl s iy BT (e 2 6
Gl sty Cayemall (g (e Jlse¥) Gty Blon) ASns Sl 5 pe aas uSally
gl iy iy lpalls S daidy)

el e wilagll 500) (8 A yime Lo 6V dually ilasl) Lpeal (pe WU
o3l (Saall e (Al Adpaadll jhlaall e Lasatll Coliadll Les a5 (Al dud)l
LOKRY) 3 L Sline L)

ALY Analal ¢ il Ay cogamdl) 513 Al (a8 Epeaal) @agl) Aulans gkt Al e 5l !

.90-86 : = 20075

189:a 2016¢ B clydlagy Aia i padl) ilulsudly Cislad 3l ¢ e (a2

? BANKS.E, (2005), Liquidity risk: managing asset and funding, Palgrave Macmillan,
UK,p:15.

237



L) ks s o sl LY G lall gl g aaa 8 Cageall jr i

Szl sulee aal aal BN Kl 3))a) 8 LSlaY) Ciyead) 7 lad any;
Apsthal Al gaadl iy cJalall Jall (uly (o Y e3adl i LY 6 pmall (3
DALY Lappal el w3l el e ALl apliall

g5 Cipmall pan CDRL Ly Abafall hlLadly adlagl 5la) dlee Cabias,
o285 Ay ) 48l internationalization (Jsall 4alis aaag ¢ oyl adlalis
z.organizational complexity  oedatl)

) Cijuaal) b adlagl aaa claladly ek .5
Agyped) LY Cisladl b glag aan ok ) Jpadl ey
A geud) Apdh) cijbuaal) B adlash aaa sk 2/ ady Jgaal
oad Crsale sAall ((2018-2011) 58l (M4 alal) dylgly

A ay Appm dlly .

s Mas)| % | % % | alad iy [ Aol
) g Sy A

19252.6 |25.9| 4985.1 |57.6| 11083.9 (16.5| 3183.6 | 2011

83638.9 |29.9| 25014.3 |53.3| 44583.1 |16.8| 14041.5| 2012

Taalad) clalyl w4y cleanad L) Cijladl b AL wilagl oy caludl o) ae ¢ aal) !

.203-202: = 2010 cglee (Y1 o] 2aall 37 alaall oy silalls dagpill asle luhy Aaa Aga)Y)
’RUOZILR, FERRARLP, 2013, Liquidity risk management in banks: economic and regulatory
issues, Springer. p. 7.

238



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

115066.1 |32.3) 37132.3 |32.6| 37505.4 |35.1| 40428.3 | 2013
126067.1 |38.2) 48141.4 |24.9| 31407.9 |36.9| 46517.8 | 2014
183918.3 |47.6| 87568.1 [22.9| 42070.2 [29.5| 54280 | 2015
371145.7 (38.7| 143752 |20.9 777289 |40.3/149664.9 2016
438731.8 |53.6|235242.2|28.4| 124628.4 |18.0| 78861.1| 2017
488599.2 |55.1| 269456 |28.0] 136954 |16.8| 82189.1| 2018

Sijlaall Agiadl N e alaie¥l Gald) i) : juaal)

252016 ale 44l Lae Lai laladl chagds aLall ol 28las & Gildl Jpaal) s
DA A ey a8l gl gae il olad¥) yaial Loty 2017 ale Unila Lo cida)
52012 Aal laela st cdaila L) Joall Ay cliy allyg Lol ciusdyll 55
YL sl b ays 2015 Ll Unila laie 3330 Canals

2018 alay Ll gl ana Ciial e 2 e e dgypm 38500 Gy g
Ay AL @y yaaly (%28 Ay SluY) Jsadl dyyss @liy o305 %55, Ay
Ly %17

Da Ly %17 Ll ailash Jlaa) oo ddsudl atan e alal) ol Lils i
G %57.6 DY) Jgal) Ayysas il 48 5l) danl) Canal i Laiy Al 55
il 48 ) dumall Caniiyls 2018 sle 3 %28 2011 sle b ailagll Jlas)
ale 3 %55.1 2011 ale & Lyl aihagll ana e %25 (e dyygs 48 50)
2018

58 PIA bae Lot Lalatl Ly 8 L) Cojliad) 6 adlagll Mas) 23
2018 ale 3 ed 5l 488.9 (N 2011 ale 8 Gud Llile 19.3 e Al
sk Adia e Cagllly 3ye 25 Jalay Lay cadly Ledl (6 «%2533.7 sai Ay
& V53 (sale 346.3 (e canifpl 288 ¢ Spa¥) Yol ) Lebigas aay dlagl) s

239



L) ks s o sl LY G lall gl g aaa 8 Cageall jr i

Loy calay) el (51.%334.1 caly sa Aty (Sppal Vs (ysle 1156 ) 2011 Hle
A 3y

ABlially il — W

JsY Al (il aaly e 1y ) gau (b Lpdla) dijluaal) co daad -1
3 Jery 45 pylils 2005 alad 35 ady agyiil) asuspall jsaim am dyysu dBye
(p laa

dle Aire dadliss 4S50 55 s & J5Y) O Copad) salill ol
@Sl Capadly Cladll Jaw 4 da 2006/9/7 ol 4 (s fll &5 )
b Cipaall aead 21 &5 L 0nd ke 5 opltie Jle by Cipeadll Guuslis 15 85
agpadll JleeV) apen Ciyaaal a3y5.2014/5/25 Fpb Adll GO Giied (3as
iS5a o 12 28Il 4c s Aandl) dalu Ailey ol (3 iyl 350 DA e Al
L () Al L) AL el 3S5) %99 dausiy 4l Anils

el el A5 Aale Aline Aaalose 4S50 1 DY) ool dyyss olsy
s (538 pall Ay Ciyan sl Cijliaall das & Ciyaadl Jaas 25.2006/9/7
ALSaY Ly cdygan 50l ihlile 5 8508 Jbe Gy Copaall Gl 28516 4
15 ) damad dalbye ae e alled) 5ol Slidl o 2010 alad 3 o8 ol
ool e Capaall A8 gull daal) Cialys 2019 aladl Chaalic Gy 5yl Hlile
%13.7 <ysall Gulad Aes %15.9 sl amaa ey %14.6 Clasasall aas
(sl ohgl Uiy N 4t LSy cdoalal) dyysd) G yeadl Goudl Jlaa) o
2 2018 ale Akl AU Guiied Byas 3 ol aan o el agu Ladlag

2018 alad alal) clid ggandl Ly !

240



2021 A 238l — 37 alaall i a5 ZolaBY) o slall (3hed daals Alsa

ualig e d Jlle 15.5 Jalay Lay (Gsd) Blat (e %60 aiia Le e dgatin)
25 K2018 ale Llghy uJ 200 4ysall dall Lainy (e J 905 agasll 48 pual) Ll
4c3 s o3all Afingisl A ot 530 BIA e ipeadl) 1aiills Cilerdl) Cajeadll
L oniSas e i 25 lasae iy il 4siSas

ey Genls Ay Aale Aliie dadlise A58 Cipaaal) & thgysm S50 iy m
Gt ()l Ay Ciyean (53l Cijleadl) Jas (A Ciyeadll Juias 2 ¢<2007/6/28
Goms (o 4abal 25 edyypm 5ad Ahlle 5 5% Jlo Gl Cipeadl) Gauli 38521 850
ol e Cipaadll 8 ) danl) ciliay 2014/11/3 Fplis LW G (3
Gl (an] e %18 Ly cduaday) Abppaall (Byas e %43 Shasasall ana
Ladl) Laiy (a ) 1422 penall A ) Lol ualy a8 A alal) 45l 48, adll
Jomily oDl ey Jmil 53ls e 5lag 22018 ale dlgy ud 639 Ayl
A 52018 ale L) Cijladl L) ddssasall 8 Aojile dle Lusnse
Glarall Capamall 2385 2018 ale dyypu 8 lela Y1 _OLLY) oludl s3ils,
acg by Hunedl) Aalu dad (A S tll 030 AR (e L paall Aa i)l
% oeias lesd 11 laaae aly il 4ilSes

sAyal) 38 g Aadpall cfpiia cilily jalas =2

L) pes 3 Al LY abad)l e duhall sda 3 alae V) iy o
P Sl Apys iy ime ige (re Al Clytey Aileiall 4yl
Jlie Ayl 3l 3 eyl Copall jaw yustia ) Avally http://cb.gov.sy/ar
5ylaally App 4 L) Cayliaal) o Aalaial) ALl )lEl) ey o Spa) Y5l

2018 alad DLyl sl dysus Sl goindl ) !
2018 alad 4yysus A0 Sl (gguaall ) 2

241


http://cb.gov.sy/ar

L) ks s o sl LY G lall gl g aaa 8 Cageall jr i

Al ) anll) 55l Pla www.dse.sy bl G0 (38ed Gsas adsa (e
Jidiall Jiiaall 5iall Akl #Liay Caags @llds (2018 el gl eill —2011
sl aas e il il puaially ¢ pansll Cipuall aa

rdayal) z3gai -3

= A sl Bl Cliad) adlas aaa Jlaa) 1l i) Ge el di
Cipall prn Jiay 585 EX o o)l Capeall pan:Jiid) piiall e uills «TD
Slo Auhall ziga e uell Gy . (S Vol Jolie Ayl 5yl 1 el

:‘";'3;2” j;.ﬂ\
TD=c+BEX+£ taalay) GS}A.'J\ Ualea

coball Tasl) if (Aigye Jales 1B cculil) aall ze 1) Cam
rdpa Al jLas) —4
Cojlaall adlag aan Jlaaly Copaall Sl s dpasn ABle ayag iyl
S Jalail) Bngia (38 Slany) daill Cglud Gl iy g ) gl Baady)
AV clgladll 3
Aapal) il gl Satal) Yl
el ) cdalas 48 ghuas Ll
o 4 Bedail) o2 b i) ) ua tdiadl) Judhad) Il Ay JLEA) <G
AN @fghadl)
poall Glagall Laylay Hlasdl Jae Say a5 (g egsimal die 3yiiue Judludl
z3salll sl S yes <OLS
O ALelSia (g Ba2m0 Aapy 2 By LSl c(osianal 2 ey Judladl .o
cilS Jla g el i) JulSal) jlal ehya) (a Alall oda 6 1 lg it Aol
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Ladl) ot gz dgad i ) aaey JUEY) (S A JalSH) Ldl) Ao

-Granger Causality 4xwd) 4l L) & ey (ECM

Zla il I QU ay Aiae e ofiiall JulSil) lad) dagm ol 1y U
.-VAR

Al o3a 8 el Anall (e AlalSia iy gginn) N Bifine e Sl .z
cohin ey ) (o 4 ¢ laaV) ehal Sy Y

2 asall s L) L

Gla 2 Bviews galiy alasialy sdapall cfpitial gl Jodaall Yyl
i ) unliay RSyl Aol Cunlie) Al iy ial Aloasy) (ailoasl
O Cun laada Ul gos8 LAY Jarque-Bera [Lialy cmhaliilly o)A uliag
CulS 13 aadall sl bl g 2 e ¢5,99) o LAY 1ag) dplunall dadl
2 == 54 L probability > 0.05 <liS ¢(Jarque-Bera) < 5.99 dilias)

Al el Lilaay) pailbadd) cu (3) ?EJ Jeaadl

EX TD
Mean 271.5898 211405.9
Median 213.1300 145664.5
Maximum 517.4300 488599.2
Minimum 47.45000 14235.68
Std. Dev. 180.6058 163672.7
Skewness 0.166658 0.419759
Kurtosis 1.421632 1.597724
Jarque-Bera 3.469794 3.561558
Probability 0.176418 0.168507
Sum 8690.873 6764989.
Sum Sq. Dev. 1011172. 8.30E+11
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Observations | 32 | 32 |
(Eviews) Alaay) galidll clada Ao alais¥lh dald) ) @ juadll

ST gyl il Al Jarque-Bera sy ALiad) ddléiny) dedll )

By e Jlaals Copall jru 3 bl G IS by il 2 (505 0.05 e
omaslall syl 55581 JMA el Y] Cilaal
;oL ) cdlalae 48 ghuas Ll
LY cdlalea LA @il Guw (4) )y Jgaad)
Aaylil) cpiially Jilasall icial)

Covariance Analysis: Ordinary

Included observations: 32

Correlation

t-Statistic

Probability TD EX

TD 1.000000

EX 0.952192 1.000000
17.07151 | eeee-
0.0000 | aeee-

(Eviews) (Suasy) galimll cilajia o sVl cald) da) @ juadl

(Gral) D) Joisd) yaatiall cp ABNall olatly 305 58 (i Goled) Jsaall (1
(Apsmad) L) Cijlad) gilag ana Jleal) il il

Ciyladll gilay aan Jlas) fciyall e oy Jali V1 Jalae e caaly 2
oy 55 ) a5 Gl e 3 %1 s G (6l €0.952192 Ayl dpdlusy)
1095 iy Ay paddl LeY) Cijlad) ilag aan ) 8 oLV 52

sAaiall) Jedbad) el Ay Lol B

Jiiaal) cyiiall 3 ADF dgiajl) o) i HLaA gilid ¢ (5) a8 Jgaad)
daylall

Augmented Dickey
Fuller test statistic
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Null Hypothesis:

variable has a unit root

Test for unit root in 1st

difference

Exogenous Eo nstant, Constant |None e
inear Trend Jalgil)

Variable t-statistic I(d)

EX -4.368482 -4.379248 |-3.982671 I(1)

prob.* 0.0085 0.0017 0.0003 1(1)

TD -5.239382 -5.243592 |-4.303482 I(1)

prob.* 0.0010 0.0002 0.0001 1(1)

(Eviews) (Suasy) galind) clajia o slao¥ly dald) die) 1 jadl)

:Unit root 3asgl) jda Ll clusd

Sansll jia Lo 5y e dgiejll Alulill :HO

%5 A2 (giuse a3 Lbaagll Hia Led Guds yfiae Al Alulull tHI
il (ad) ) Jl

oDl G i oSl Jpaall 8 cuiall oSl f Aphaa) oL il e
e @l clgadi Al (e GalalSia (6T ¢ T6V) Al (g 8yine <l priall SIS dia )
Al 315 3 cale olad) (a9 gl (53 cale oladily gl eyl rcValadll asea
Lllaay!

cprall A jd (i 1361 ¢%5 (e sraal a5 %0 Vel aaea xie P-value
o 0o Ayl dasll Judladl (8 sassll His dga adey AL Al A ) Jis
() Rl e oA e (el (5) Lo Ayl (ge Bjinen Julud

obaal eha) () QY s (V) Aol G ol e g Judldl O Layg
TD, ) Leas ¢opuiall Jwl&s )Lia¥ Johansen Co-integration <l il Jul&ill
:(EX

:(EX-TD) (piciall ¢ idial) Jalsil) jLaa) :layy
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Lngla aladialy il Jalsil) JLaa) il cp (6) ad) Jgaad
Johansen cointegration Test

Included observations: 30 after adjustments

Trend assumption: Linear deterministic trend

Series: EX TD

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue |Statistic Critical Value |Prob.**
None 0.197528 9.664134 15.49471 0.3075
At most 1 0.097043 3.062401 3.841466 0.0801
Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the (.05 level
**MacKinnon-Haug-Michelis (1999) p-values |
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue |Statistic Critical Value |Prob.**
None 0.197528 6.601734 14.26460 0.5373
At most 1 0.097043 3.062401 3.841466 0.0801

Max-eigenvalue test indicates no cointegration at the 0.05 level

* denotes rejection of the hypothesis at the (.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I):

EX TD
0.012716 -2.08E-05
0.021830 -2.16E-05

Unrestricted Adjustment Coefficients (alpha):

D(EX) 11.41571 5.967257
D(TD) 663.2682 9201.984
1 Cointegrating Equation(s): |Log likelihood [-486.8654

Normalized cointegrating coefficients (standard error in parentheses)

EX TD
1.000000 -0.001638
(0.00022)
Adjustment coefficients (standard error in parentheses)
D(EX) 0.145159
(0.07466)
D(TD) 8.433961
(73.7395)
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(Eviews) (Slaay) galill clajia Ao alisYl dald) das) @ jaadll

sl yidall Jalsil) Lol culucad

gl il o el JelSill axia (ol 2y Y THO

o) Cua i) o al most S e @ i) Jelkall aafy aaia aag tHO
D e mdyig (PS5 AVY (s die JiE1 il yall o2a

Maximum Eigen  caball sl jlgdls «Trace Test ,31 Ll U (e
(1 a5ag aamy ALY dpia all) None dpa il P-value dad (f (it oMlef Value Test
O ki ¥ e s (%5 e ST (el cbsiall G @) JalSill aaie
g padll el G liiiall JalSall aaia (f angy ¥ adde s il sda iy
S Al LiSar Y ales L cbariall @l o Jashall a1 e &l Ale aap Y )
VAR zila ) 4aiis «Veem Undll mmasd z3sas il

:(EX — TD) (siall vector auto regression VAR GSIAJ BN Luald
ey oy Lidl =il Y Jsaall s Dkl cUay) )y aae jlod) =
TEX (TD g 3saill Cipiial bial
VAR gigai alaiialy Bl sUsy) 558 JLE) julaa (7) s Jssal

VAR Lag Order Selection Criteria
Endogenous variables:
EXTD

Exogenous variables: C
Included observations: 30

Lag|LogL LR FPE AIC SC HQ

0 |-564.9211|NA 8.89¢+13 | 37.79474 | 37.88815 | 37.82462
1 [-485.9928| 142.0708* 6.03e+11*| 32.79952*| 33.07976* 32.88917*
2 |-485.3342| 1.097644 | 7.57e+11 | 33.02228 | 33.48935 | 33.17170
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(Eviews) Alay) galill clajia Ao alaieYh dald) slie) @ juaall
sl 5,5 o Aol il Bl oLy 5558 o (7) ady dsaadl e oy
.(LR,FPE,AIC,SC H-Q) ilalial) julae (e 230 FSY Lysina L35S (lag=1)s2al;
:Vector Auto Regression (VAR) Al Jaaiyl zigar i =
zisalll @piial VAR LSS il cpw (8) ad) Jgaadl
Dependent Variable: TD | |
Method: Least Squares (Gauss-Newton / Marquardt steps)

Included observations: 31 after adjustments
TD = C4)*EX(-1) + C(5)*TD(-1) + C(6)

Coefficient |Std. Error |t-Statistic |Prob.
C4) 244.9844 [107.0322 |2.288885 [0.0298
C5) 0.738375  0.122459 [6.029561 |0.0000
C(6) 2935.990 |9877.455 ]0.297242 [0.7685
R-squared 0.969197 Mean dependent var |217666.5

Adjusted R-squared [0.966997 S.D. dependent var  [162436.5
S.E. of regression  [29509.37 Akaike info criterion [23.51457
Sum squared resid |2.44E+10 | Schwarz criterion 23.65334
Log likelihood -361.4758 | Hannan-Quinn criter.|23.55981

F-statistic 440.5052 Durbin-Watson stat [2.066584
Prob(F-statistic)  |0.000000 |

|
(Eviews) Alasy) galill clada o slaieYl daldl sae) @ juaall
(e raal a5 %0 o Fostatistic J Adlaa¥) dadll of ooy odel il o
tol L Ty gsina zdgatll G e s 13a5 %35 AV (g5t

(il e leDdlalae
oo Ledlalae dad (alisd) Aysine Alkiuall cilyial) guens gy z3gail tHI
(ial

G TR =0.969197 .aiNag R? ey 48 Lidan, 1gd (g5ina z3saill (f Ly
'é):\ﬂa_v}.mﬂ :\T}AL:}“ L_Q‘)Laann C:\\J)?AA‘_ALA;\} ) an)’,_w 445@(’_1\ “...“
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Y aiagl ana Jlea) 3 il e 0.969197 asii o Jsinall (e diilw
ol il e Jais o S pllias (gsine g 3saill B Layy WAl Cijliadll
Cojlbaall adlyy ana Jles) o Cipall jrudad gLy by S agag o
Caaly 38 P05 (s5ine g5t i Llan) JI sy Adlall 85l 8 4y sud) L)
%100 ldie Coypall yous dad g iy O 1 %244.9844 (L Jalrs da) 4355l
%244.9844 lsia; iy sul) L) Cijlad) ailag aan Jea) i) ) 5350
ashill Blgd) Aleads HLAA) oy :(EX — TD) Copsiiall Blsd) b 5L < Lasbs
A dilaay) JSliall (e Wgla (e

-Normality Test _uhall a)sill (o Gkl £568 Q) aae A5

-Auto correlations S Jalg¥) 41S5a

-Heteroskedasticity (nlill (pilad ade 2S5 =

sk

:Normality Test bl ajgil) (o clibad) £365 Q) ase A< .
Aloall (rnhal) a5 ol LIS mil C (9) A8 Jsaad)
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8
Series: RESIDTD
7 — Sample 132
‘ Observations 31
5| - Mean -5.166-12
Median B175.477
n . Maximum ~ 70174.83
Minimum ~ -55926.56
3 Std.Dev.  28508.76
Skewness  0.385161
2 Kutosls ~ 2.883389
h ﬂ lqueBera 076403
0 Probabiity ~ 0.675693

I T [ T I T [
-60000 -40000 -20000 0 20000 40000 60000 80000
(Eviews) Alaay) galill clajia Ao slaie¥h daldl die) @ juadll

P- e 38 3 ¢ ) gyl aazmds gl Alde Gl o3lel Jsaall (e gl
0.05 < 0.675693 Jarque-Bera J value

:Auto correlations S bla ) A<da .2
Bloall I DY) L) will (s (10) ad) Jgaad)
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Date: 10/18/19 Time: 16:09
Sample: 132
Included observations: 31

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.067 0.067 0.1536 0.695
-0.355 -0.362 46110 0.100
0.104 0.186 5.0074 0.171
0.045 -0.142 50839 0.279
-0.008 0.137 5.0865 0.405
0030 0.020 54171 0492
-0.173 -0.180 65.6934 0.461
-0.161 -0.068 7.8475 0449
0.063 -0.081 8.0341 0531
10 -0.078 -0.135 83308 0597
11 -0.071 -0.013 85889 0.660
12 0117 0.047 93272 0675
13 0017 0.032 93444 0746
14 -0.216 -0.214 12146 0595
15 -0.011 0.000 12154 0.667
16 -0.010 -0.230 12161 0.733

DWOWNDOMEWN S

(Eviews) lasy) malinl) clajia o eyl aldl das) 1 jsad)
P- a o) am sl Alude 8 SIAN Lls V) A d5a aae oDlef Jsaal) (sl
%35 (e S Q-statistic J AL value
:Heteroskedasticity Ol (uilad axe AlCGa .3
Ol uilat axe AlSdia HLEA) @il Gy (11) ad) Jgaad)
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.109984 Prob. F(2,28) 0.3436

Obs*R-squared 2.277270 Prob. Chi-Square(2)|0.3203

Scaled explained SS 1.749513 Prob. Chi-Square(2)|0.4170
T

(Eviews) ibasy) malipnll cilajia o slaie¥l dall) i) : jiaal

Heteroskedasticity bl (ulad aae i 25a5 pac o3lel Jsaall (e gy
sk (Obs*R-squared (e 3)le % KIWEN) % J 4Lad) P-value dad o)) Cua
Slald e pan ) axall g Jod ) o5 Lae %5 e ST 025 0.3203
() Dl are AISSa dgag aae) Cplall (uilas
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Lol ) Ayl il

Afliaa) ATV s Asine A80e dgag pamy AT Canll Al dpuia il () o3y
Cplaal) ailag amas ¢ Saped Vsl Jolie dyysad) 530l iy jeas G
s e g L) O iy i) BY ¢(2018-2011) a5l oA dyysad) gl
LY Cijliad) ailys ana Jlea) gL ) ga5ms %100 laie; Cayall
%244.98 )sias dy)eul

Jiiasall il (e AR olaily 5255 858 G L) Jalas 4 siime il iy
CulS L (A gl L) Cajlad) ailag ana aal) il jially (Capaall yas)
t ) A e

Aaadu) dpull ailagl) pan Jlaaly Copaall jaus o BLEY) Jualae Gad sl
olaiV s g 3080 5t W g5y Capaall jau 8 %1 s G (6 €0.952192
0.95 ey Ay suadl DY) Cijliaal) s ann Jlea) & 4uis

rcalasiially clabitiud) — lay,

selaliiiay)

Bpalaall £pall panialsal) (o i pamall @ilasl) 80ty Cipuall ja pyase 2
peal ey Al of i cuilS o)y 4 Lalaia) Cajlaadl U< Vg5 )
(L i 28 il lajly iligmaalls Shalaal) j5lad e Ly 53l «cijladl
oY) (8 ey ade a5 (e

5yl uﬂ}ué@aﬂm‘u){j\ DA € JCE Ay gl 5yll) A Cuzaddl) |

Vsl Jlie e 500 dgie 3slady ey Ll 05 Vsall Jilie 45l
e cale J<ay sl alaidy) clelad 8 5 Lae 2016 ale 3 oY)
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ana LoV A paall i) b ol S8 Sl cpald JS8 L yeadl) g Uadl)

.3..1_.)‘9“:&\ ;\.:\AL:Y\ k_QJLAAj\ é\h}
51 LA Loe st Laladl dypu 8 Ledlu) Gijliadll g albagll Jlaa) 3¢5
2018 ale & ud 5l 488.9 N 2011 ale b G d Lhle 19.3 (e Ayl
sk Adga e Cagilly e 25 Jalay Ley <y Ll (6 €%2533.7 s Ay

Craly s 40y 2018 ple 8 Sl Vsd (5de 1156 ) 2011 ole
el 3 ol Ley calay) Ll (61.%334.1

Ailian) AVa ) Lysine ADe dgmg pday AL Conll Ayl A jall oy 35
L) Claall wilag aany (Sopad) Vsl Jile dgypadl 3yl Cipea yras Om
Capeall e dad g Lyl O cany il &Y 20182011 3yl A s b
Sk L) Cijliadll gilas ans Jlea) gLy ) s350a %100 laia
.%244.98

Jiasall i)y AR olaily 5255 858 G L) Jalas 48 shima il cutyy
(Al L) Cojladd) ailas ana Jaa)) il jially o(Cipaall j2u)
:q“&\ il e culs

Baady) Coliad) ilag aas ey Copeall o o LY Jales dadl il
oLV 1y 3l (puity 50 W g5y el s 3 %1 i G (61 €0.952192
0,95 iy Ayysudl ZedaY) Cijliad) adlyg aas sl
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rclayidall  »

L 8l Jualgally Lgtplaly a il Allias Beday) cijlaall iyl plaial 3345 .1
Al cags Al jhladly ie)¥) e Al HUY) Ayl cdagy) g Las
ol ol Aty LG o Lol (e Cpluaall (pSaily ¢ jaalls Aol
(gmanll DHELY) ey Lay d)lally dpalie V) ol claliia) dgalsas
Aagyill ac s alSal (385 (San dile aadl Guiatl Aalid) Jlsadld anill LY,
ey

alanin) Jaadity Copeall jau il e Lalaall L) el 4 e Jeall .2
Byise Cagyl g A ala (laiadl Jlaia) aslal) lad) dasll duluwdl <l
csipaall Ol LY 8ol ¢ adl) Jaall ¢1aY

g g dms Cre A (gala®Y) Ll gyla pilasl) aan b (il dgal 1yl L3
) Bl & ae Ly 13y ¢ leialy Calagil) aaa 30l s Al Cijlad)
cpall gr a5 (e ¢zl

Era aasi Lolul) Cpliad) alaial 35 i (o 2V Adpuadll jhlaal (agail 4
als juas e oaldel dlia oY Y gl sl ISl sty L)

e Leile s Led Bl Jalgalls 48 padl) ailagl 3))3) e ddiny Gluhay lall .5
A ey Jysailly Sl o115 phalaa) 5)alS (g5l Calsal)
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el

tigal) ARl jalaal)

Ul cpsmadll i) Ayl Jh (5 Ddpeaal) @lagh Al skt Ay Bpams 5
200753 dedlay) daalall ¢ iuale

Cruead) e A bl LeBhe s (iaY) Cipeall Al g slal ((g)lasy
2010 ¢l capysilly ydully debball 4y pasl)

& Ayl gl Cagdag ST ey e lall el cgalagll el e cbales
o Ay sl a1 ALY Ciplaall e Gl 4l et lsal) dayy
.22017/2 1438 «(2) & «(13) g adla) clulyl)

Gy Adpeaall adlagl) b Ay pad) 5l Cipea ja LI S Cpan ¢ el
¢ 3hied Aaala ¢ finale Al o(Aysm b Alalad) L) Lalal) Cojliadl) 8 Gl
2019 calaiy) 448

20043588 Ay peaall CESI ) 6 paleal LI C bl (G dena ¢

Ol el il b LealSaly cojliadd) 8 dleina) clerdll cCaug o L)
2005 15 gl calaall ¢ gysall i

Jolia Ahal) Hliall Caym e clalady saaaall Jalsall Julas cadas ¢ gal
5 Al byl Uae ¢ Shal) (53S ) clidh2015-2004 s2all S35 Nl
2017 ) B 22l T alaal (L)

g yeaally L) o slall Ay pal) ApalSY i adl) cillead) clilad (i g Lo
2007 ¢ G3ied
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Maall ¢ lally dagyil sle bl Alae A V1 Analad) Lgalyl ayyss i
2010 ¢lee ¢1 2221137

) dysally @ilasll (e Coyaall jru il 3 (ibie dilie (ibee
2007 Lt oSl 5 aslall lagndl dasls ¢ fiwale Al

Sreaall 13 i panal) Leilialiis Leialias LealSal L) dlsid) cana ¢ Jislaal
2008 ¢plae delihally apsilly all

by ol (8w il ana o 55l Jalgall (Bllae d5ana yuly (lsaall
LY aslall Laals 3ysiia s ol)5s Angphal ¢(2012-1999) 5ymall A LY
2014 e dudlal)

(Aap Allan A)y) 400 Anlaidy) lubuadl A 2ol camall aec gai
2006 « il cusalal) cile gidadll (g (A daglall

[4 /10 el Dl Slaidy) ddas ccayal)l bl 3yl ¢ palus ¢ ailad
2019

2016630 ¢)yilayy A5 g padd) Cilubualls Cojlad) 5] ¢ e (e

A aalall Gl A ¢ yeaaly gl LaBY) (b deal ¢ ilaias
.2009

) @pll Il eI e Coyall jlead s 530 ¢ yuly deas (Jlas
Blail IS ye L) daalal) ¢ iale Al bl GhOU (plaads La s
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Glabally Sladll Gaier 3 ¢(2015-2011) (sl 2Laid¥) 8 3a3¥) il
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