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The role of marketing knowledge management
in raising the level of performance of hotel
establishments - a case study of Royal Inn Hotel-

Dr. Ahmad Mohammad Hamoud’

Nagham lbrahim Issa’

Abstract

This research aims to know the role of marketing knowledge
management and its dimensions in raising the level of hotel
effectiveness. This study examined the dimensions of marketing
knowledge management (Service, Competition , and customer)
,The study also detailed how to raise the performance of hotel
facilities, from During the application of the dimensions of
marketing knowledge management.

The descriptive models were used in the study. A questionnaire
was prepared and distributed to the sample members, which
represented by workers at Royal INN hotel ( all administrative
levels). The questionnaire consisted of 20 questions, and 100
questionnaires were distributed, of which 85 questionnaires were
returned, i.e. (85%). The statistical analysis program SPSS was
adopted .

The study concluded that, there is a statistically significant
relationship between distance, marketing knowledge management,
and raising the level of hotel performance (Royal Inn).

Keywords: marketing knowledge management - after knowing the
service - after knowing the competition - after knowing the customer -
hotel performance.

Professor - Department of Hotel Management - specializing in marketing and
advertising - Faculty of Tourism - Al-Baath University -Syria.
" Master student - Department of Hotel Management - Faculty of Tourism - Al-Baath
University- Syria.
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Using MIDAS Model for studying the
Impact of Syrian Pound fluctuations on
Damascus Securities Exchange
performance

Raghad Ghorani® Abdul Razzak Hassani®

Abstract:
The aim of this research is to test the impact of the fluctuations in
the exchange rate of the Syrian Pound on the performance of the
Damascus Securities Exchange, using the mixed data regression
Models MIDAS by examining the impact of the exchange rate of
the Syrian Pound against the Dollar on the index and trading
volume by the number of transactions. Mixed data was used,
monthly for the index and trading volume, and daily for the
exchange rate, from 1/1/2011 to 31/12/2020, with two approaches,
The Descriptive Approach during the theoretical framework, and
The Analytical Approach through using MIDAS regression models.
The results showed that the exchange rate fluctuations affected both
index and trading volume directly and inversely, with an immediate
positive direct effect of the exchange rate on the index and trading
volume.

Keywords: MIDAS, Exchange rate, Market index, Trading volume,
Damascus Securities Exchange.

mFinanciaI Markets Master student, Banking And Insurance Department, Faculty Of Economics,
Damascus University.

@ prof, Banking And Insurance Department, Faculty Of Economics, Damascus University.
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(el g U el gl ¢ L) A cle Undl) ) Aanie Jah A pasd) o Lusal
gy e 2l N ALY L (leadll g Usd ¢ el g Uadll ¢ e liall ¢ Usdl
bV sl 2022 Hle b Glly Gandl 3 Jslall Lpjal) i g load)
8 AR Sl A8 ) Aagally SN bl adiny o3 DWX 58 (3suall
Bal) o A pudl Lgtiad S5 Lo oy 135 4858 JS ol Cam bl lasial
Gl (A da)aall QA aes e pdsall A ()5S JSS Anpall A8 50)
[11] selaills (55)sal

(http://www.dse.sy/marketindex/indexes_brief overview)

:Practical Framework dupall Skl jUsy)
reiiall Ldagll Al L1
Ciyaall jaad SLEY) Ly ¢ 81 LVl o oaplal) agysill Ll eha) a3

GariaS litall dany Wice Jylaill anny ondl ydge e JS5 e juried

TV Jgaill aas | DWX Goudl s

USD/ SP e Sl S5
5.99 5.99 5.99 Bera
0.05 > 0.000 0.05 > 0.000 0.05 > 0.000 | Probability

Eviews C'ALU" «_sJ; Alaie YL daald) dac) (ye 1 Jsanll
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Gl v A LY | gdl vie A By | v a0 LLs )
DWX(-2) it DWX(-1) Js¥) | Level wsd
0.000 0.000 0.000 Pmbab"';

Eviews meliyn Ao alae¥Yl &alll dae) e 2 Joaall

3 O (2) a8y Jsaadl DA (e 23 clysiall e JSU SIAN Bl V) Ll
asi UL 0.05 > Prob ieé Level (ssiwall aie Lild aiye DWX (s
A ie Ja iy ol S DWX(-2) SU) (35lls DWX(-1) Js¥) Gyl aaly
ol Laads DWX(-4) bl Gyilly DWX(-3) i) 35l aalys ¢ 3120 Ll
onlre o L& 2 135k cinpial DUrbin-Watson aed of Gus Cualy oz 3aill
JsY) @il e caias 28 (Akaike — Schwarz - Hannan ) &) il skl
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G £ e 313,50 1 2024 sls 4 3321 46 Al
I LUyl | o S BLEY) | S LS | e I L)
ol Al (e | A A sall | AN Asal) g | (Y1 Al
DWX(-4) DWX(-3) DWX(-2) DWX(-1)
Durbin-
2.035969 1.815700 2.183998 1.341217 Watson
Akaike info
13.36802 13.47413 13.53453 13.62690 criterion
Schwarz
13.48671 13.56856 13.60497 13.67361 criterion
Hannan-
13.41621 13.51257 13.56313 13.64586 | Quinn
criterion
Eviews meliyn Ao alaeVl &alll dae) g 3 Joaall
e ) Ll | @ B | G I LYY | S LU a) | S L)
5) | TV(-4) i) TV(-3) TV(-2) | TV(1) )
Durbin-
2.040618 1.796907 1.962121 2.003061 2.283427 Watson
Akaike
info
15.76243 15.93019 15.92902 15.91842 15.93565 criterion
Schwarz
15.90565 16.04888 16.02345 15.98886 |15.98236 criterion
Hannan-
Quinn
15.82056 15.97837 15.96736 15.94702 15.95462 criterion

Eviews maliy o alie¥l &alll dae) (e 4 Jeaal)
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;J .UA Al Al e | RGN Ayl (e | ASED Ao e | T ) A0 e
s USD/SY (-4) | USD/SY (-3) | USD/SY(-2) | USD/SY(-1)
USD/SY (-5)
1.996008 1.976476 1.978681 | 1.958358 1.703010 Durbin-
) ) ) ) ) Watson
Akaike
9.106984 9.128333 9.132449 | 9.149338 9.170513 info
criterion
Schwarz
0.117184 9.136832 9.139247 | 9.154435 9.173911 criterion
Hannan-
9.110617 9.131360 9.134870 | 9.151153 9.171723 Quinn
criterion

Eviews meliy Ao alae¥l &alll dae) (o 5 Jeaall

ADF #3501 alasinly ellyy culpiall i) duhal sasgll jia jlasly olall xie
yie Gyfiee e TV DWX Ganlill Gypsial) of laaSlieladly <l dsas as
dic] e @l sl e Diinl LagST S Jo¥1 G 5all aie Yy (ssiaall
el of WS Critical Value 5% > ADF dad () ¢ua coladl (g0 Jasé el
Gl 32l aie e 4l asid USD Jiiwall il Ll L Lagie JSI 55020 C
Critical Value 5% > ADF 48 o G Las slai¥ls il sldie) aa JY)

.gsiae Trend of LS

iz igadll ol 2

@y Sl o A a3 MIDAS zisai ahadiuly s L Lay

aang Gl pligal dyped oyt @) Ailyuatia Ao aldieV) a3 28 (ddhide duia)

Y5 e Ly 5l ipen e Ly AL 3L (Bked (s (58 sl
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Gl L) 4] P g s Jilas 1) "MIDAS' allaas iy Cua
§la e sl czilaill a5l 38 UiSan 085 a1 5aY1 1aag cdiliae cilaag el
Ghysels, Sinok and [13] 2004 »le Eric Ghysels Sl mllacadl 13a
Clily ae Julail) die cpagi Bale sialdl oy Cua . (Valcanov 2006, p: 1)
Calyadyl 5l bl T giall alasiily il apeas L) ddlide culanys cld
Ol (553 Laa (addie 3ay3 53 juiie ae AleeDlal adlipe 2355 53 juaial (5)lmall
) el 20, Ll A 8 il Sl Adlua) 2y o ol cAaledl il any
Dsehl 05 LS ¢ laadl cdlabaall (e € 2ae ALY (ga9 1hag jlaail)
255 53 yiie poe aliee D f i (pamitial aayall 53 il clly 8 JSLI
A sl (8 JSLaal (g 8 ) (AE) ansa DBT sela ) (g3 8 adine
A P (e Al zaliall o Jhadl) Ja) acixs MIDAS z3lai .« ysciall
Mo JolE ae adipall 2yl pate e dAabidl Glaliadl 488 e Jsanll
Al Al auipal) 23,30 bl cilaleall ki Cailda g alasiuly cleledl)
(eire 22)3) Jiiusal) jpstall (i 20)%) Ll posiall Aol 45540 Aaliall

-.(Muhammad Al-Akari, 2020, p: 705) [21]
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Dependent Variable: DWX

Method: MIDAS

Date: 02/28/21 Time: 20:55

Sample: 201MM05 2020012

Included observations: 116

Method: PDL/AIMon (polynomial degree: 3)
Automatic lag selection, max lags: 4
Chosen selection: 4

Wariable Coefficient Std. Error t-Statistic Prob.
C 24 15352 27.38665 0.881945 03793
DWHI-1) 1274067 0.088077 14 46546 0.0000
DWHI-2) 0.097784 0138087 0708133 0.4804
DWXI-3) -0.693004 0137779 -5.029849 0.0000
DWXI-4) 0.313548 0.088547 2.541052 0.0004

Page: ER Series: USD(-4) Lags: 4

POLO1 10.058281 3.858857 2.606941 0.0104
POLOZ -9.469092 2786089  -2501022 001349
POLO3 1.817448 0.756839 2401369 0.0120
R-squared 0994475 Mean dependentvar 2084 872
Adjusted R-squared 0894276 S5.D. dependentwvar 2389636
S.E. of regression 180.8003 Akaike info criterion 13 32653
Sum squared resid 3628450, Schwarz criterion 13.51644
Log likelihood -764.9390 Hannan-Quinn criter. 1340362
Durbin-\Watson stat 2010321
ERWISD(-4) Lag Coefficient Distribution
0 2408169
1 1608576
2 -1.990423
3 1262627
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FENL il ¥ Joul jise Jen lee Ak s ey 48 culS (2012
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disal 8 hurtl) 50 99% Ly jud 28 = 3saill o Bl LS L4

sl WAL ol Laxind ¢ g)lbmall Uadl) Adlpdie HLEA) Cang gz 3pail) (g anilly
e 4axyss aall o) aas Histogram — Normality Test z3seill Jilsal xsdal
> Prob ol LS 5.99 e Sl g 455.7620 = Jarque-Bera aaié sk
a5 Correlogram  Q-Statistics zasaill dlsad I3 byl Hlaals .0.05
0.05 < 0.927 = Prob ¢ua il Ly ye Wadll

i dsadll i) olaY) Lo

8,000
Forecast: DWXF
7,000 Actual: DWX
Forecast sample: 2011M01 2020M12
6,000 - Adjusted sample: 2011M05 2020M12
Included observations: 116
5,000 4 Root Mean Squared Error 1182.444
Mean Absolute Error 1072.364
4,000 4 Mean Abs. Percent Error  60.20154
Theil Inequality Coefficient 0.159727
HLTDS Bias Proportion 0.049863
Variance Proportion 0.531373
2,000 Covariance Proportion 0.418764
A Theil U2 Coefficient 9.789742
TS0 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2018 | 2020 Symmetric MAPE 44.01925
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Dependent VYariable: TV

Methaod: MIDAS

Date: 1112122 Time: 14:23

Sample: 2011M03 2020M12

Included observations: 1138

Method: POLAImMan (polynomial degree: 3)
Automatic lag selection, max lags: 15
Chosen selection: 4

Variable Coefficient Std. Error t-Statistic Praob.

C 180.3825 a7 54492 1.849225 0.0671
TV(-1) 0620927 0.07949649 7. 764558 0.0000
TW(-2) 0.183316 0077422 2486909 0.0140

Fage: ER Series: USDi{-15) Lags: 4

POLOA 51.33446 16.30820 3147770 0.0021
POLOZ -62.08045 16.29986  -3.808649 0.0002
FOLO3 13.85145 3287792 4 212993 0.0001
F-squared 0.721521 Mean dependentvar 1329.1495
Adjusted R-squared 0716678 S5.D. dependentvar 1100166
S.E. of regression 585.5969  Akaike info criterion 15.65908
Sum squared resid 39436235  Schwarz criterion 15.79997
Log likelihood -917.8859 Hannan-CQinn criter. 15716249
Durbin-Watson stat 1.89309649
ERWISD{-15) Lag Coefficient Distribution
0 3105448
1 1742067
2 1024390
3 24 63576

EViews10 galiys olainy Ealll dhae] (e 1ol anang Cipeall e o (3) S
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5,000
Forecast: TVF
Actual: TV
4,000 Forecast sample: 2011M01 2020M12
Adjusted sample: 2011M03 2020M12
2794 Included observations: 118
i Root Mean Squared Error  807.5509
Mean Absolute Error 621.4328
2,000 Mean Abs. Percent Error  127.9724
Theil Inequality Coefficient 0.254160
Bias Proportion 0.000064
1,000 4 Variance Proportion 0.367739
Covariance Proportion  0.632197
Ol e ———————————— Theil UZICoefﬁcient 4.709510
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Symmetric MAPE 55.86628

— TVF
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Testing Unemployment Hysteresis Hypothesis
in Syria During the Period (1991-2021)
Linda Ali Ismaiel

Assistant professor, Department of Banking and Finance, Faculty of
Economics, Tishreen University, Email:ismaiellinda@yahoo.fr

Abstract:

This study aims to test the validity of unemployment hysteresis in
Syria by examining yearly data of the total unemployment rate, the
male unemployment rate and the female unemployment rate over
the period 1991-2021. For this purpose, a battery of unit root tests is
applied, namely, the traditional linear unit root test (ADF), the Lee
and Strazicich one and two breaks unit root tests (2004, 2003), the
nonlinear unit root tests of Kapetanios et al. (KSS, 2003) and Sollis
(2009), in addition to the Fourier unit root test (FADF) proposed by
Enders and Lee (2012) and the Fourier ADF test with structural
breaks (FADF-SB) developed by Furuoka (2017).

The results reveal that unemployment hysteresis hypothesis is
rejected using the (FADF-SB) test for the three series studied (total
unemployment rate, male unemployment rate and female
unemployment rate). The results of Lee and Strazicich (2003, 2004)
reject also the hypothesis of unemployment hysteresis for each of
the male unemployment rate and the female unemployment rate.
These results support the structural hypothesis of unemployment in
Syria.

Keywords: Unemployment Hysteresis, Unit Root Tests,
Structural Breaks, Nonlinearity, Fourier Function, Syria.

88


mailto:ismaiellinda@yahoo.fr

dabpud 5 by o slal) Al i) daala Alaa
delan) o laid 3 2024 s 4 23211 46 Aol

-

«dadiall 1

iyl Gladll aal Jleel) 550 e Ledles dllad) Gl Jias 3y
lghand Al Agubaally Lo laa¥ls Aol BV S slai@y) b))l
Ll A3 dals A odgy Ganala@¥ s Gfialll alaal aly) adg L [2][1]
2020 sle 419 2458 45 2007 sle 8 dudlal)

O ALY Jalaty Blaty Lad (i) (i G 052l ey cale JSy
Natural  (NRUH) aUall _spdall Jasall du ey Jlae¥) 35505 Alladl
(UHH) AUadl shls duwjdy Rafe of Unemployment Hypothesis
.Unemployment Hysteresis Hypothesis

5 [3] Phelps (o JS lalis Al Aol aplall Joadll dpmjd m s
et ) Al Jara 8 A0 GlSa Al L) @ldis o «[4] Friedman
O Akl Jandd (S eadles [5] Jushall sl o panlal) ledana ) 3352l )
byl oda oS dpany) larall dagn il Jal) 4 sl e Capaly
- [6] (erhall Jasmall olaily W) imy Lan cBgll g pay A5 A5 ()5S0

« [7][8] Blanchard and Summers a5l Al ((UHH) shlill 408 L
Ols Aalull Aladl cVawe o nlad (<G adiny Il Alad) Jars o (i
Jare s ) chedia Cosan aay cagle s o i deaall BT ) dy)sal) el sl
s gy A ol Al Gl elgm) e e il Jushall dal) 3 4l ) Al
[OI[10] Jaral)

pies Jaall (Gow Aelaly dag e Alad shis ) by ole (<SG
ey il Al LY e diaall yuskaig eV (e Ao sana miai @3 Sy g yall
Lindbeck and J& :« 4a jiidl (/nsider—outsider) iga cuuad dpa 6l 538
Losh 58 Aiaggs Ulla slany ol Jleall 5 ol ¢ Lme | iy [11] Snower
Cooull CallSs 25 Leie el ol a8y )l o daslualls ey
dashll sadll Je daall e gllaladl Qi (el . [12] clSpill &) sl

89



(2021-1991) 5 Al JMA &) g & Aad) 5kl dpda B i)

R glosall g ) STl J5F sl sl 8wl dasbadl e 5,08 ) g iy
o5yl s eaddes L RlAN) Y Ja Yy B HeaY) Ciligiee (a5 ¢35 ial)
3l i) Lo o3 ) (@AY LY e [10] Alad) 3halis ) Gt yall 2l
s aals of el @Al [13] Sneessens Jd (e 4ash & Ll
oalisil e dasllly zy) ddaiil ldl Jaf e deall 558 Laan ) cilally
D) Y sanes 480U 55l 6 Aleall e allal) e The gy dlalal) 34
J14] Qe ¢y

Ol Aag Alelall wsill 3 a5 el e Lo Aad) shals Loy of oSa
My S Calaall LG O aeleny Lee Allad) g L) 358 PIA Gdlagll gl
Gssvay ol 21 oL [15] Pissarides #dy ¢ jUay) 1aa LS eleul
LAY gl e cdeadl ) agadlsns Apadlll agilen gsih el e alble
salinay) (Say 55 Oy Al e o) ilegiae a0 U Laf
pae s Aladl eV bt Qld) aal & o) S Gledaall o3a e DA
pinall Jany o oS Al Jare g i) o WS AL clsinall ) Lgase
14] il o3 ol eliia¥) zhaYl e Jliys Al e 1t

adl Lo ol G il el DA
P 231G duz i< Phelps [16] Wa il Al Structuralist Hypothesis 3Kl
058 O e iyl 3 Gy AUl ) leall ALl Candil] (yany
3 Cuny HAT ool e ol Jie Bsudl o5ty s LA bl Jaed)
Jara 50 ) el Y1 3 5l Addall KU SLad@y) it 8 il
Jalgall (& bl 35 o Sa cppdl Gl and ) ekl Al
Dl cadeSall el cdaall Bl aidedll €Al el Aali) Jie (Al
(bl Aladl Jare 55 ) AUl ey Agdal) 320U laasd (Aial) Capuall
[2] Lss A anhall Allad) Jare ) desal (e ) any Allagd) aan Ul

90



dabpud 5 by o slal) Al i) daala Alaa
delan) o laid 3 2024 s 4 23211 46 Aol

J HlieYL Y ) sl e oS il eyl o3 L[19] [18] [17]
bl lad) sie dldaall A<l GV

Clafi ekt ae Alladl 3hli dpad e @l deddiuall GHLEAY) oysh
sansll s il Jlaadl a8 cluhall e sl o3a aadinl bl SLasy|
Phillip Perrons 5 Augmented Dickey Fuller (ADF) Jic (idadll apalal)

Kwiatkowski Kwiatkowski, Phillips, Schmidt and Shin (PP)
Al ggint Lodie ddias shalall dumj i (hLEAY) 238 causy (KPSS)
o 5 dera gl O G e s e 0585 s sasy 3s Akl Jaes
Favasd i3 o Sl sangll jia (b adky el Ay ST L) (oS AU
aih Tige Al dara ol L8l (€ Cun adall Jaadl

D3 dsa) el dpmgd mby wb VI (Se 4l Lol cLaEaY) o ol
38l sany i hlEA) ekt 3 s caddes LA VDGR dsas G (3aag
Lumsdaine and Papell (1997) «laal Jie il YA 2, jlieYl
Lee and Strazicich (2003, ;s [21] Clemente et al. (1998) «[20]
Janadd LISl Ayl Lol chlaa¥) sda aladiu) mew [22][23] 2004)
YR a0 B Dlee Al aah Al Jae o o pan ) Al
CMNAY] oda Ao 5 A agdall 316l (sgie ) D) 25x3 Cumy A0S0
[24] [19]

0S5 O Jaina) (e oS0 edphad Alulud) of AL Baasl) D3s chlia) i
Apubdly Apladyl chaall of LS Ll e gy ai Al Al
o Y Al Jaee 3 lad gy ade JUEl i Giaad of (S e liaYls
D hlia) 58 mad Aglad asag Jh 3L [10] palad) BN Sl
&b shlall dgay GLISIL 5 ey Al Ayl ani e Gl dadl) sasl)
D ahlaa) alaaiu) JeadV) e 0K Al eda (A L daidie Aladl Jare
) Adadll e cHLEAY) e LAdadl) cblaal) ) ALY dghall e saal)

91



(2021-1991) 5 Al JMA &) g & Aad) 5kl dpda B i)

& ey Al [25] Kapetanious et al. (2003) lial cdilall odg] Layglat
Exponential Smooth (ulull JEN mew & 5 ol 0 lasil i
s [26] Sollis (2009) _\sils « Transition Autoregressive (ESTAR)
Jladl e Gl JEDU dge 0l B sl ziea st
Asymmelric Exponential Smooth Transition Auto—- (AESTAR)
.Regressive

oVl o lehagia sas Akl Loy Wb Saas ESTAR £330 (i
@@ elom (Gl s 5lad v il Jes Jildie dfie @lai Jea Jyshal)
@sa3 Alulull o iy Lee Ldawsial) ) ALl S ool 5 alag) elas)
Kapetanious laill Jlef of Jind yine 1S5 jedh Lay sl Jalasany i
Jand) sl Aagis Jawsiall (SN sle 5S5 of Say .+ (et al., 2003)
Bentolila and  ~,d .Juadlly cadagill cadlsil dam Afall GUat 6 Lain
Yol 8 (Aadgia) 305 dagan Alla A 4l 13 Jeaedll @LJ27] Bertola
daati ¥ (Jially il IS dgas s gl o aligilly GIS,A a8
Aadgiall dpaal) Y] 6 S 1Y qallall 35S0 Blatial D cpidise lS )
Gl ey dalal 3yl e sl i lagyhe Juaill 385 e e Aleal
(Juaill ) Culagily A5a a8 Y s Ui gl dihie Jeadlly Caligll (S
osal O e eaing 53 Gl o Agall (gsiaa b3l sl o ) n oSy
pny de e JUEY] Al ()6S5 el e sl L[6] il axe dagy e (g Al
& Byl Gleanall a5 Sy GIGAN G Juailly Cada gl Call<s 8 JiLal
O o b gl Gl Jab Al s of eils e dse @lyil )kl
gl sgie s of Lola e L ol @il 1) () 8 58l Claral
Al e 3yl laill la

dss Jildie e (BlUai e (S8 4l Gals Jaaxs dlis AESTAR #3500 75
Jeaaill) Agiad) Gl il Ao Adline Joaail deju 0585 ) oS G casial)

92



dabpud 5 by o slal) Al i) daala Alaa
delan) o laid 3 2024 s 4 23211 46 Aol

gall Gl e el il Al Jae page oy Giliny o oKy
bl Gl A palatl sae ce i of oSy (ALEY) cplal s L [26] (3l
6] Aeadl) o ley) ile ira 33l Jie Gl HE anead Juaidll

Fourier ayys ay)lie aladiuly 4,030 iVl 326 cjlaal skt L
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The role of electronic advertising in

promoting hotel services
- a field study on five-star hotels in Damascus
Governorate —

Alissar Sameer Hadid*
Dr. Ahmed Mohammad Hammoud?

Abstract
This research aimed to know the role of electronic advertising in
hotel services. It examined an important topic, which is "electronic
advertising" as one of the most important elements of the
promotional mix, and its means "website, e-mail, and search
engines".
The descriptive method was used in the study, a questionnaire was
prepared and distributed to the sample , which is represented by
workers (all administrative levels) at Five-star hotels in Damascus
Governorate, the questionnaire consisted of 20 questions, 125
questionnaires were distributed, and 100 questionnaires were
returned, i.e. 80%. The statistical analysis program SPSS was relied
upon.
the study was concluded that, there is statistically significant
correlation between electronic advertising through its three means
(the website, search engines, and e-mail) and the promotion of hotel
services. It also presents a selection of proposals, including:
Various options for improving search engines on the page for the
studied Al Ain hotels (hotels). Five stars in the Damascus
Governorate market) and superiority over competitors in tourism.

Keywords: electronic advertising, website, search engines, email,
for activity.

! Master student - Department of Hotel Management - Faculty of Tourism - Al-Baath
University- Syria.
2 Professor - Department of Hotel Management - specializing in marketing and
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The Role Of Fiscal Policy In Determining The

Price Level In Syria

Prepared by: Fatimah Ammar Saffour
Damascus University— College of Economic- Finance And
Banking Department

Supervisor: M. D. Abdul Razak Hassani

Abstract
This paper aimed to study the relationship between public debt, the price
level, and public debt, money supply.
The researcher relied on the theoretical framework of public finance in
determining the price level. The study differs by conducting the standard
test for this relationship in Syria during the period (2006-2018) by using
the descriptive analytical approach based on the Eviews;, program in
applying the least squares to indicate whether there is an effect of public
debt on both the money supply and the price level.
The study concluded that there is a significant and direct effect of public
debt on both the price level and money supply; thus, fiscal policy plays a
role in determining the price level.
The study recommended the need to work to achieve effective
coordination between the monetary and financial authorities, to give a
significant amount of independence to the central bank, and to carry out
structural reforms to achieve this, while simultaneously working to achieve
financial control, increase awareness and financial depth.
In addition to developing the financial market to enable public debt

management to obtain various funding source.

Key words: public debt, the price level, money supply.
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o)yl Ja gl oyt Alaludiay A e Al Aulpndl (55 Larie
sl sl Y JalS S ¢ lgiad (e (S Qb gl s cdpanil)

Jaadl dosail palias js3) ddas 5)sdiie Alle S5 255 (sl e LIV
Gmind e Al Aubd) Jlend oL ol At 388 g o L)
ainsall U L Gl gl caiats Ll LaluaiY)

adlal G Yl (53$a) Cyoaall 3ysliiall daall Wl ol jigiy LV
sal) (3580 ) alsdl DA e Dlle 36

Alia 55 Aanse ladii loseaa Ofiaband) g el 056 o iny Vi
Sty saal) Jasail aliany Zaleiall A b g Canli Al s sale
Y Aiad dsasy (endall QAN (550 285 ((5)S sall Cyuaall LDIELY)
e sV ol (8 (ol Jlaaal pas et ) Chaghs calilly ol
desbiws Joa JSLEe e oy Lo Aadlee o sl Gniil) 3l Cilaal
sally il sbeal) 4S)Lie Bygam A il il ()€ Ly 8l e
A i) ) ol (58 all Gl as Ao sSall s V1 8 clyally
Aafall CagiSall e caadl b

g lan il A sSal) ALl (31 3 Al Blsad spekii e Jeadl Vil
O G M) ks rent DA e A6V Goudl Grand Ao Jaall Bl
o LeDIa (e Leiinal s Cilaal Lagd L) 5)l)55 (53Sal) Cipaal
(Arby & Hanif, 2008, pp. 3-5) .ailly cpall 5yl
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DA Ay g B lad) gpiea pand B AIla) Aubpad] 4pall) Al
(2018-2006) 55!
Al 21235l LA (e g paal) lpriall A5lan) pailadll apaas S
Cbid 285 ¢(2018-2006) 5yl P aaliia (13) amai dygiww 4 gia)
i) (ayall 4adgig (DEBT) alal) cpall slas Gl Lgiianst il ol yaciall
sl Anped) Ayyseanll 8 (IG) el dpadoail) 55aill yisas (M)
Cihsiall claalie w98 Aiaill Judlad) Julas dulee 3 (ASY) 35hasll s
ha Ao Leie JS Ay yaall ilosie Apiinl i i alall olady) 48 ydl
Bfiae e Aiedll Judls aladind o G Al Anhall dal e o3Y bays
Jalad JaSias o8 ey At jue g Alliae Al Lidaat jlasiV) S alas G4
sy Al Glum s HEAY Glyaiall (o A8l
(DEBT) alall cpall o dilian) AV ) Ale aag ¥ 1 V) 4l
:(1G) dedil somill yiigas
(DEBT ) alall cpall (p dilian) A1V <3 A8e aagy Y tA0ll) dyia
:(My) i) iyl

S ) plaally Lialll Cuels Cluaydl oda LAY
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Laliadl g Lalaidy) a glat) Adudas Caayl) daala s

sfadalll s @5 e L 2024 ds 4 331 46 sl
5g-adll ,digay (DEBT) alall cyatl Al cded i uagl) Jlail) dufps (1

:(IG) Aradiail)

1G

1,400,000
1,200,000
1,000,000
800,000
600,000
400,000
200,000
o)

-200,000

DEBT
7,000,000
6,000,000
5,000,000
4,000,000
3,000,000
2,000,000
1,000,000

O
o6 o7 08 09 10 11 12 13 14 15 16 17 18

(DEBT,IG) cyuaiall dyia3ll Alulid alall sla¥) o(1) o8, J<N)
Eviews |, Jlaay) maliy aladiul &alll dlae) (a1 jaadll
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LDEBT

16.0
15.5
15.0
14.5
14.0
13.5

13.0
06 07 08 09 10 11 12 13 14 15 16 17 18

16.0
15.6
15.2

14.8

14.0

(LDEBT,LM;) lyusiall duia3ll Abulid alall slas¥) £(2) o8, JSA
Eviews |, Jlaay) maliy aladiul &alll dlae) (a1 jradll

Sl Y A il el dal) G il (2,1) K0 JKa e sl
alall olai) Al

(2018-2006) Zussyaal) 55l U (DEBT) aladl gall A g i) of Jaadlys

alad) cpal) dans e 5yl aaey Aalall A5jlsal 8 aieaall Saall Y clly (g
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Loe FasSall 2Ll 3lsall 35md Jysail aiil) HaaY) e wdy JS5 ol
Ll (m el sl ) sl

acliily olue Chlacal Handl Lpadmill 3sadll st slue P e ey WSy
Gl ol 38 malall admilly Sland) gsiee b s o Jy e
BLaYL Lal) bl s A ocuall b b alai®ly bl
Gllall 52l il JaaY) Jsall @bl aali ) 5ol Las Gulaall (ppafivaall
DYl paiie JS5 Alsall Sae disatl Sl o0 ) ALLYL el dilie
Al 5 Ll Sl Lo lle Nilse (33 (50 (ylall Y] e laylaily ool
ipia¥) dlead) e Jpeanlly Jabaill 3 Apleall Gsnd esallly duhagll dleally
sda sl iy Jlall slaml & cValull o4 debadll s AU Al
e Slall sgise i pre 8 Lty 1sa alsal

Al cpiall el agill Gailad (2

13 Lad bl ayss lady (Jarque-Bera) ddbas) aladiuly Zalll culd
gl o Cua (EViews |y zeliy DDA (e @llyg Y B alall ayysl) am il
dflany) cul€ 1) aadall asill i 6l ¢(5.99) o SLEaY) 13gd dpyleal
ekl aysil aniivgs ((5%) e ST ALY dad ISy ((5.99) e 8
Calad) gl chugial ) e S Al el Alulud) Glew e oyl
Chaial)l af Jlae Apmal dad efy oy cnlilll camll Gl (@l

gyl
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M2 LDEBT IG DEBT LM2
2765839. 14.43843 @ 543943.7 2503072. 14.71075 Mean
2039278. 14.39078 627403.4 1777602. 14.52811 Median
6564068. 15.72333  1297318. 6738394. 15.69712 Maximum
1310693. 13.35014 -185732.0 627900.0 14.08607 Minimum
1579197. 0.812502 @ 539503.0 1967368. 0.490636  Std. Dev.
1.350286  0.126204 0.246978 0.913544 0.738608 Skewness
3.702903 1.641879 1.563285 2.684709 2.457027 Kurtosis
4.218046 1.033609 1.250244 1.862066 1.341700 Jarque-Bera
0.121356 = 0.596423 0.535196 0.394146 0.511274 Probability
35955901 187.6996 7071268. 32539932 191.2397 Sum
2.99E+13 @ 7.921921 3.49E+12 4.64E+13 2.888687 Sum Sq. Dev.

13 13 13 13 13 Observations

(1 Gl stly) Eviews; zaliy cilajie o 2l Balill dae) (0 1 jrcadll

A xglall il i Ayl criall Aluds Uyl o las) 2 (e Ly
O paad) Apzmd i ases (5%) e ST Adlaals (5.99) e J DusSls
sxhall sl a Al

iyl Cfpiial bl ¥) Adgiuaa (3

(DEBT,IG) dushll (30 ¢y Lol ) 4b ghamaa 1(2) o8y Jsanl

Al Hall ol il Jalsi yY) 48 gaine
IG DEBT
1 DEBT

1 |0.852915 IG
..... 0.0002 | P. Value

(1 Gl wlly) Eviews; malip clajie Jo 2ly Dalll dae) (e 1 jacadll
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Ol Goastiall G o585 sk Lalil asas Jaadl cblip¥) Jalas 4 () kil
J 545 ¢(85%) lsa 4siad caily 08 e S dped il g aill e alall

(5%) G OB FlliaY) diad i€ o Lilias)

(LDEBT,LM2) byl (5yuiia ¢y it V1 & siaa 3(3) oy Jyaal

Al )l il oL ,Y) 4d ghne

LM2

LDEBT

1

LDEBT

0.95436

LM2

0

P.Value

(1 Gl clly) Eviews, malip cilajie o 2l Balll dae) (0 1 jaadll

Ny ciall O s gy sk Ll apag adl LLEY) Jales Aad ) hill
(5%) e Ji Lilas) Jla 55 ¢(95 %) 4ied caaly

L) el o L) Al U330 (4

Al il Ad) 3B sl 1(4) a8y Jsaal

F- . 5 . s
- 2al) dud
Prob Statistic Lag | Obs Null Hypothesis adl 4ua 2
0.0724 | 4.19644 2 11 | DEBT does not Granger Cause IG
0.0961 | 5.56938 3 10 LDEBT does nli)litﬂgranger Cause

(1 Gl wlly) Eviews, malip cilajie o 2l Balll dae) (0 1 jacadll

F 0 Jlead) (osiwar jigs alall o) Cum L A8e aagi 4 Ll
A b N L laillys ((10%) o J8f Adlaialyy STAT>  1.96
STl ans F-STAT  dglias) dad ol and aiil) (ajally aladl cpall o
O 8 lliialyy cgalill Gyl Ao s olall gpal) MUl ¢(1.96) e
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:(Unit Root Test) 3aagll jia jLadl (5

Jalady Aadly il ) Jsasl) Caagy (AsSLall daadll dudlud) dalas (e 20y
DLl @bostiall hEiul (e @il gy dpaliai®y) Glidlall ihieg ads
Eviews |y maliy 4585l chlia¥) aal ahaiin) 3k e saagll i
(3 AL (o Jois dalganll (pe J81 dysnall il dsliaa) cusl< 130
isas alall aal) Al a3l ALulodl Ayl Lasl Aald) il adl;
85 ¢(5) ad) Joaall ease 5a L Gy gl mpally e dpadiill 3ol
vie dajall Adsaall e jroal dsuadll T-Statistic' 4w e Ulias
Le 385 (s5imall tie Byfine ALl (f (5l paal) A d b s Ml (gginnal
bl syl #3ga Auhall Juadl #3gatl) Ul 5) ady Jsaadl manse

g yall e pal) ddyyk slaic

Al e Abulud saagll 3 laa) 1(5) o) Jsaal

Break Selection Dickey-Fuller-t-
statistic-level Null
Break Specification: Trend and .
. Hypothesis
- mt:ars:ept = — has a unit root
S Fa LS 4y guina Ao Se Al g dad
(5%) (5%)

-5.580875 -5.17571 DEBT

-6.899696 -5.17571 IG

-5.296603 -4.170583 LDEBT

-4.432718 -4.341411 LM2

Sle ldeYL Eviews ) mabin dlada e 2l Balll dlae) (e 1 jradll
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G @il e L Aupall il pais (6
(ORDINARY LEAST SQUARES) iupyall J ) isalll i (]
:(IG,DEBT) ¢y psiial

(IG,DEBT) (yysxial dshyall o) z3sad yaii 1(6) ady Jsan

Dependent Variable: IG

Method: Least Squares

Date: 09/09/23 Time: 09:45

Sample: 2006 2018

Included observations: 13

Prob. t-Statistic |Std. Error |Coefficient)Variable
0.7649 -0.306548135388.3 |-41502.99|C
0.0002 5.418639 [0.043164 0.233891 DEBT
543943.7Mean dependent var0.727464 |R-squared
539503.0S.D. dependent var 0.702688 Adjusted R-squared
28.16235Akaike info criterion 294171.1 S.E. of regression
28.24926/Schwarz criterion  9.52E+11 |Sum squared resid
28.14448Hannan-Quinn criter.-181.0553 |Log likelihood
1.666607Durbin-Watson stat [29.36164 |F-statistic

\ 0.000211 |Prob(F-statistic)

Sle e YLEViews ) malin cilajda e sl ald) dae) (e 1 )

Sty Sum ((1G) dpeioail sl yi5e o plall (all (53 53 22 (1
ali 1305 (0.233891) Lils Jslaays (5%) (o JEI Adlaia) Al
e g L) A b s laas) (ssie an3 e ALl Al
ot alall ol U Gl o (g Al 3558 DLA Lped i) 544l
oAl Lals ey Jasall (8 Al b p L) Aoy Sl g 65 (B
B (2 Al ylsall dagis oaba®Y) saill G e AasSal) Jae
) ALYl ol claiiall (e el ol lsal) sl g lay]
oo e dasall (B (Ol peaall iy ¢ Jall aluatl Leiias oo

bl bl 8 4k Baéas
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L gm (B ) (s gieea paad 8 Al Aadaad) g0

e 3 Ll g (72%) O Gl (72%) g3l dgpeainll 554l caalyy (2
bl cpall 5l e aals il 5sndll

il iy L (5%) (e 81 aylaie Aad (F) loaV dlaa¥) dadll cialyy (3
Guld Jalre dad Cuilyy oz dgatll i G oY) Adyghs ABle aa,
sl A Bl V) e Slay Y zdsadl) oF o Ly (1.7) cpmsily

(ORDINARY LEAST SQUARES) dujall il zigad i (o
:(LDEBT,LM2) (y yial
(LDEBT,LM2) (ppuaial dadpall 6N = 3gai 5006 1(7) ady Jsan

Dependent Variable: LM2
Method: Least Squares
Date: 09/09/23 Time: 09:15
Sample: 2006 2018
Included observations: 13

Prob. t-Statistic Std. Error|  Coefficient Variable

0.0000 8.126949 0.786262 6.389910 C

0.0000 10.59824 0.054377 0.576298 LDEBT
14.71075| Mean dependent var 0.910803|R-squared
0.490636| S.D. dependent var 0.902694|Adjusted R-squared
-0.775487| Akaike info criterion 0.153048|S.E. of regression
-0.688572| Schwarz criterion 0.257662|Sum squared resid
-0.793352| Hannan-Quinn criter. 7.040665|Log likelihood
0.446320 Durbin-Watson stat 112.3227|F-statistic

| 0.000000[Prob(F-statistic)

AaeYl Eviews ) malip dlajiae e ol &alll dlae) (a2 jaadll
(1) o Galall ity e
53y (Al ALN) gasil) (el e s alall cpall G (7) ay Jsaadl (e oy
«(0.576298) il Jalaallys (5%) de J31 Adlaia) cazly 288 dgliaa] AV
il Gyl & sl o) eas 6 (91%) 7 3saill Ayl 5580 caaly LS
cialys o(5%) cre J8 73 saill Allaia) iy LS caladl cpall 3 sl 4 oS
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Laliadl g Lalaidy) a glat) Adudas

J\’iu‘ﬂk&

e @50 a0

2024 5o 4 2xd) 46 Al

ARMA Maximum Likelihood (OPG— BHHH)

(8) iy dsad

|Dependent Variable: LM2

Method: ARMA Maximum Likelihood (OPG - BHHH)

Date: 09/09/23 Time: 09:26

Sample: 2006 2018

Included observations: 13

Convergence achieved after 8 iterations

Coefficient

covariance

computed using outer product of gradients

Prob.

t-Statistic

Std. Error| Coefficient|

Variable

0.0319

2.536700] 2.314257

5.870576

Cc

0.0025,

4.133689| 0.148800

0.615092

LDEBT

0.0136

3.059143| 0.251407

0.769092

AR(1)

0.0851]

1.934102| 0.004333

0.008381

SIGMASQ

14.71075

Mean dependent var

0.962283

R-squared

0.490636

S.D. dependent var

0.949710

IAdjusted R-squared

-1.259660

Akaike info criterion

0.110027

S.E. of regression

-1.085829

Schwarz criterion

0.108953

Sum squared resid

-1.295390

Hannan-Quinn criter.

12.18779

Log likelihood

0.876463

Durbin-Watson stat

76.53946

F-statistic

0.000001

Prob(F-statistic)

:L";"h!\

e e Yh Eviews ) malin cilsda Je ol Zalidl dlae) e 1yl
(1) ?EJ Jaldl aulily

dag s galll apall e aladl ol 3w 31 (8) Al Jsandl e ol
«(0.5571371) asiad 35 Jalaags cpmpall (o cpall sy (gyinn 3
%) o sl ((97%) 3saill dppaaiil) 55l Caily LaSy ¢(5%) e ST A dlaialys
) caalyy calall aal) 8 il (e aals ga@ill ayall & iyl e (97
sre ey Lae (2) Lt crasily s Jalae daiis (5%) e 31 AdlainY)

asalll Chrie Cm Jal) Alygks 3D Sgags ¢ Blsall 513 Lol )Y A aga g
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L gm (B ) (s gieea paad 8 Al Aadaad) g0

rdaal) g dlaill dpadidial) cflady) (7
rdapl) 7 iladl g adal) aygs Lal

Bl 3l Bl el aysill L) :(9) oy Jsan

Al Al gz daill B o) a gl Ll

Probability Jarque-Bera
0.051184 5.944674 Js¥ gigall
0.395472 1.855351 Az gall)

Sle AlaeYL Eviews ) malin cilajda e 2l Balll dlae] (e 1 juadll
(1) ?EJ Aaldl aulily
ALl o 455 (5%) e ST basSla Al Uiy 3ilad) Jsand) (e oy
Uil Al oL aa) prall Apmpd Jois dlally el gl 4 gl
sl )l i Auhall =3l gl

gl bl BUEYY LIS (@

Al il sl bl BLsyY) las) 1(10) &) Jsaadl

Breusch-Godfrey Serial Correlation
Prob.F(2.9) F-Statistic

0.2596 1.572638 Js¥ g sall

0.1461 2.69548 A gl

Sle AaeYL Eviews ) malin cilajda e 2l &alll dlae) (e 1 juadll

S ¥ zisall by (5%) oo ST adlaal) ded o Giludl Jsaall (e sl
csll o luluall Lals V) ASLie (g
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bl udlatl ase Aia (@

Al 3l sl uilas sl 1(11) o) Jsaal)

Heteroskedasticity Test: Breusch-Pagan-
Godfrey
Prob.F(2.9) F-Statistic
0.92 0.010568 Js¥ gigall
0.649 0.218959 A g sadl

e YL EVIEWS 5 zaliy Gilayd ol Aalll dlae) gt

LY Eviews ) zeliy clayiae o 2l Eald) dae) (e jadll
(1) & Galall iy

ST A dad Cua Gl axe AEe dgag pac (1) ad) Jsaall (e Ly

IV zagail) Il zigaill (Blow uilad dpasd Jod (N 5350 Laa (5%) e
Al (KLE e I8 il

A elagilly @il L) Guagil a3 Al o2 YA (e
:@lﬂ\
ple amy cyall Gl 8 Larw ¥y (2018-2006) 558l JBA Ay g cargls (1
) sine b Uhlaal i ) (2011)
Gpadmil) spadl) y35e e IS (o alad) guall ey (goina S aag (2
(M2) aiill ayalls «(5%) oo 81 Lol dadll cazly Cum ((IG)
by bl aaat 8 1550 Thsn aladl cpall ol 131 (5%) (g 81 dillaialy
Ugpane oo dalall Ll Al o) Joll Gy 10y gl imyall 5205

cAR D i gl (mall sang ¢ land) (s aaan b
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alad) Jsaills Ul Tabocady) aiasis alall Goall Aladl) 5yl3Y) Y syl (3

Aladl b e Ul (et e Blay soboa) sad alilyy Y (53

R e Lialy Aol LT ) @l (g 28 (5315 Sl (gginsall
LB gl e (uSan

t&luagdl)

ciallally duail) Galalid) s Jladl) el Gias e Jaal) Tan agal) e (1
LAl il DN e el ¢ liaals

Smdl a5k il ) ¢ Ll Baally el 8303 el g L) Taen (2

AU Ll e Jgmally 5yilly paill Gl 5580 g8 AL

sl (s Jasi alean o Jgamall 3 oLl ¢l 813 Sy e
Aagibal) Gpudl e sk fon
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raalal)
el ARl aalal) Yl
séladly Amalad) Jiludl

Adiallaa g U1 cdabiud adiail) (2021 <9 5). qdl) Lyl cada (1

O—e i) o 5.36-1 e pa o(18) el il (Gg0i

http://www.amf.org.ae

Adlil) Aadl) o a3 clubudl A0 .(2015 <10 4) .ol cale (2

tua ua ((5)37 cdsaled) cilishally Ergadl (i Lnals Ay g gual) 8pll
.270-249

Lolaiy) aplell LY Leals \b)Els Wobiuly Lasgdial o a5 Ja0a
41_18 ‘(4)9 ‘4;/)/.7;//}

(207-1997) saall Lld A (g i) i) b jlaudM

.350-339 : 4= = «(3) 17 «Algerian Scientic Journal Platform
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