Yo¥n (o) aml (Y +) dlaall Ligilally Aalay) astal) Aldes _ ualal) ciladally isaill Gughls dasls dlae

Tartous University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (10) No. (5) 2026

Yoxe—Yoy. 50 BB Ayge B Ll cipal) jlaad i auliy (uld
A gall Jalad 485 aladiuly
*gk. dada (s 2
**Qf"@"@)‘:‘r‘-‘
##% oilgll 2 Jlaa taa
(Yorn [ofe Jaill auli—Y ¥/ YV glay) &b

m| uaaln m|

Frenkel iy Y+Y£=Y+) e saall P Ljsee (3 Cipall jrw 2aad (uld ) duhal) o3 angs
obdy Aalll BEY) s LA Jead mil oage didad e dagall dias damg and Razin
ady el Bl o Jediw saad dped by bl caae) Q) oilal) 8 b IS dealas
S e rw A IS il Al sy Gliall b 4 Gl ae Za)Al) glaill Sl duew)l
o) e Baaial)l Cipeall el 2eli ulE mim A Cipall e sdle e Cipaall e aa (il
MODWT (Maximal Overlap Discrete  ai¥! S|yl el Jagall A cida LS ¢ aesl
1L aasil sogall gl 096 bl B & cdlade IS0 4Dl ciladie Wavelet Transform)
Bilen— dajh cuwatial .da¥) dlghy dhugsic Glaga o JaY) Buad sloageas el cldall colS
bl Jaly Al oVt sl Al Glesal) Aulg waady ddplad) adll (2iS Huzurbazar
O Jiadl dad AeY) il Frenkel and Razin iy cVall Giya e sdle (f gl o yelil
thos oYl ahdll e Llall Giagr Cipall e 393l] dad JBY) @lysieally clplall gl e
Abghlly dlavgiall Clasall Galie 8 e Gl e SV gl of QS Al copglil Ly
Clsadl) gludly aduaill Claigy abadll Bow A DiSa WA F Gu e il laad alaad
Le YaVE-YoVe Pl Lo Yy same @l 4 lpan ae dalfie Gleda 509 Al Slaagll o
S dalal) bl aex gl dlslag Ljeadl Cladll e el Gu bR s Jil )
gy ) clasdll o a3y eadl @hlE) Gaads Gl Gl Gn el Cladll pall Slebu
capall prw 2223
g —opabl) ilisSe — il (Sl — ilasal) Jilat = Capeall jaa 230 :dgalidal) cilals))

.husseinsaf7074@gmail.com « ushyk ¢ skl rals i yadly A0 aslal) acd caLai®Y) £0S cae Lue Miudf*
.BushraAli@tartous-univ.edu.sy (ushaya ¢ ughala daals cdud yaally Ldlall aglall and colai@¥l 40 cacbua Auf**

ahmad.m1.hdi88@hotmail.com ¢ sk ¢ sk yla daals dudynally Lllall aslal) and LB LIS o) y5i€a allla® * *

YAQ



mailto:husseinsaf7074@gmail.com
mailto:BushraAli@tartous-univ.edu.sy
mailto:ahmad.m1.hdi88@hotmail.com

YoXn (o) aml (Y +) dlaall Ligilally Aalay) astal) Alades _ alal) cilually Gisall (gl dasls dlae

Tartous University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (10) No. (5) 2026

Measuring and Evaluating the Multiplicity of Exchange Rates
in Syria during the Period 2010-2024 using Wavelet Analysis

Dr. Hussein Muhammad Ali*
Dr. Bushra Ali Ali**
Ahmed Jamal AbdulHadi***

(Received 16/3/2026.Accepted 4/5/2026)

0ABSTRACT o

This study aims to measure exchange rate multiple in Syria during the period
201+-2024 using Frenkel and Razin and wave analysis techniques. Wave analysis

allows for the separation of fluctuations according to time horizons and the
measurement of each measure's contribution to the overall variance. The study
utilized monthly data from several series representing official and semi-official
exchange rate windows and foreign trade channels, with varying sample sizes
depending on the availability date of each exchange rate bulletin. Exchange rate
multiple was measured using the exchange rate premium, which allows for the
measurement of the divergence of multiple exchange rates from the official rate,
Maximum Modulated Wavelet Transform (MOWT) was applied with appropriate
filters for each series, and the wavelet variance component was measured to
determine whether fluctuations were driven by short-term noise or by medium- and
long-term waves. The Bilen—Huzurbazar method was also used to detect outliers and
identify the dates of shocks that cause structural shifts within the series. The results
showed that the exchange rate premium for allowances had the highest value, while
the trade prices for exports and imports carried the lowest exchange rate premiums.
The results also showed that the bulk of the variance is concentrated in the medium
and long-term timescales of most exchange rates, reflecting the impact of chronic
imbalances in the foreign exchange market, inflation expectations, and widening
gaps between exchange rates. Simultaneous shocks emerged at specific intervals,
particularly during 2020-2024, indicating the transmission of instability between
channels via price gaps and hedging behavior. The findings support the need for
policies that narrow gaps, improve price signals, and mitigate the distortions
generated by multiple exchange rates.

Keywords: Exchange rate multiplicity - Wave analysis - Maximum superposition -
Contrast components-Syria.
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Spectral Heatmap of Wavelet Variance Shares Across Syria’s Multiple Exchange Rates
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