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Executive Summary
This paper addresses the orientations of Syrian businessmen in Turkiye during the t

followed the fall of the Assad regime, considering them as one of the key econom
i nfl uencing t he ryc bha papee proawdeds onrthe asssmptorcthe
orientations of these actors are primarily linked to the conditions of economic recovel
the investment environment in Tlrkiye. These orientations are assot@ied with vari
including governance, competition, risk, and disparities between the institutional en
and Turkiye, in addition to political and economic transformations in both countries.

The number of licensembi@paares in the past year is estimated at 15,437, placing tl
forefront among foreign investors in the leather industries, garment manufactur
automotive trade, and wholesale sectors, in addition to realtestateucmnsiranton, fu
services. These companies are also known for their strong openness to export act
investment environment in Tarkiye still faces many legal and bureaucratis challenges
face clear obstacles in targeting Turkish customers due to many restrictions and cultu
other hand, many of these investors haveestabieshaigeheig businesses in Syria with
the intention of exploring the market and preparing for the next stage.

The findings further indicate that the first year following liberation did not witness a s
recovery in Syria. |l nstead, economi c ¢
Economy, & c h acaamarketsrsomd erderpbsgs, anceshadrt supgyechaios
the absence of meaningful productive expansion or substantial new investment. This
gap between the increase in administrative activity, represeamddidgntieg efintati
companies and projects, and actual implementation and the entry of these projects
indicates a state of investor anticipation, as investors await improvements in the inve
and the resolutibnabisgal issues related to laws, the judiciary, the banking sector, and
particularly electricity, water, and transport.

In this context, the behavior of Syrian businessmen in Turkiye reflects a broad oriente
a dual economic model, based on maintaining a core operational base in Turkiye a
selective engagement in the Syriamamarketl€Bmnishift from their initial perceptions, whic
aimed to make Syria the primary operational base. The drivers and motivations she
of businessmen in Turkiye continue to stem from national attachiberd &md a desii
recovery; however, they are also governed by a rational assessment of risk levels an

5



despite the relative regulatory stability it provides, is experiencing increasing ecot
pressures, which reduce #ermedditaatment attractiveness. This prompts Syrian inve
reallocate their activities rather trewvetdieeiaidedo return or withdraw.

The Syrian arena offers promising investment opportunities imisik masdettrdteel but h
analysis identifies immediate opportunities in areas such as training, consultancy, a
private security companies; andduatiigsnah iaddition to intermediary roles with for
companies, the provision of logistics services, and subcontrasiogk Thenphifi¢eward |
and limited liability companies may also open opportunities for Sgrgecélens to com
projects, such as real estate investments and infrastructure reconstruction.

The paper demonstrates that the sectors most attractive for partial return are constrt
manufacturing, andchizapblated services, whdenipiegaitadnsive investments remain
extremely limited. The finding® alsgraduat erosion of profit margins in Turkiye, along:
absence of sufficient incenti waedsedeér
stance and delays decisions related to expansion or return.

At the governmental level, the results indicate that the Syrian government has not yet
a clear institutional framework to the private sector, capable of transforming Syrian
strategic partner in the recggerVherdaek of a comprehensive economic vision, frag
decisiamaking, weak implementation capacity, in addition to an inflated legal and bur
and a fragile banking sect orndtheadxlandc on
investment base. Conversely, the Turkish government continues to derive econom
persistence of Syrian business activity. However, these benefits are gradually turnir
social liability in the alsetea tiime horizon, placing Turkiye before the challenge of r
transition rather than sustaining a policy of permanent containment.

Based on these dynamics, the paper develops three potential scenarios for the
busi nessmen over the next five years.

persists: investors neither exit Turky&yroa, rahdrthe Syrian economy continues to of
without an organized recovery. Over the medium term, this results in a silent erosio
and a decline in incentives to return to Syria, particularly among tlseoscbhe genera
second scenari o, eSelective Recovery,

infrastructure that allow for a limited and orderly return of certain productive inves
regions and sectors, without a eoshiftefi@isacenario remains the most plausible in tf
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term, given thgdamstdynamics; however, it entails the risk of entrenching economic di
complemented by broader reforms.

The third scenario, eOrganized Breakt ft
of breaking the logic of erosion, yet it is simultaneously the most politically and
demanding, requiring substantial effafrtcapddiéghmitis scenario is predicated on offer
clear institutional compact with the private sector and diaspora investors, encompas
reforms, the reactivation of the banking sector, and sustained imprives@ents in in
measures would enable an orderly and gradual reallocation oft&yngmariypstale¢oward |
investments. Five years after the realization of this scenario, the Syrian economy co
adaptation economy to a trajactargafecovery, in which the state restores its regulat
investors reclaim their position as productive actors, and Tidaydeewalwasrmio a crc
partner rather than a permanent base for Syrian economic activity.

The paper concludes that the involvement of Syrian businessmen after liberation ¢
granted; it is shaped by the delicate balance between institutional frameworks, pc
individual risk evaluations. Any economaieggdbnatrgexiends exclusively on patriot
incentives or overlooks risk management will yield limited results and will not be sust:
the paper recommends treating Syrian capital as a strategic partner in the recc
impleemting clear and predictable reforms within a limited time window before temp
measures become entrenched and difficult to reverse. The paper also presents a se
directed at the Turkish government to improvitHereiyiranrastment and its operations
as well as additional recommendations for Syrian bgswbssneerthayTiutkiye to
remain in Turkiye or to relocate to Syria fully or partially.



Introduction:
The Assad regime was toppled at the end of 2024. During the first year after liberatic

million Syrian refugees returned to their country, and about 2 million internally displac
to their areas. This constituéemdipatsit, according to statements by the Representative
High Commissioner for Refugees in Syria, who considered that Syria has entered &
process requiring an extended period and coordinated, suspairtabletimjethational s
erecovery wil/ not be i mmeditate due t

The return of internally displaced persons and refugees constitutes a vital driver of
Many returnees bring with them business activities and entrepreneurial projects, w
expand supply chains, connect domesiicregimpoaltorninternational partners, and cre
additional trade and distribution routes. These returnees also bridgotechnidal expert
financial resources accumulated during their time abroad, thereby facilitating the f
financial capital and injecting innovation into local industries

Although the Syrian refugee situation is often viewed through the lens of vulnerability
and lowost labor, it is essential to focus on Syrian investments that have succeedec
especially within the regionatlteontext eapected to contribute to the economic recovery
and stimulate production. Esti mates i
exceeded $10%iMtmtheir number of companies in Turkiye in 202%/ereehlileg 15,000
their counterparts in Jordan operate 4,100 companies with investments exceeding
Saudi Arabia their investment stock in 2023 amounted to approximately $2.24 bill
operate 15,000 companies withalweeappesdching 1 billion

Within the framework of the research track led by the Syrian Dialogue Center to
presence in Tukivence 2018, the Centerés Comm

1The UN Refugee Agency (UNHCR) expects the return of orAl dakieer&Netnpublishietl on 21/12/2025.

2How to Jumpstart Economic Recovery in Syria? The Role of Syrian Entrepreneurs in Tirkiye

Sak, G. and Ergezer, E.B. (2025) How to Jumpstart Economic Recovery in Syria? The ReépefsSyais Hatezoteneurs ir
Institute of International Relations (Ifri). November. Available at:

https://www.ifri.org/en/papgnsipsiagt onomecovesyrifolesyriaantreprengurgey

SHow does the return @AfJazéeyaNetepublished onlyk2R024 af f ect Te¢r ki y
4The contribution of Syrian businessmen to theSyridmsDiataguer@enter, published on 20/1/2025

5The growth of foreign investment and the absen&Arabgydaeedppablished on 13/1/2026

6The Syrian Dialogue Center has produced a wide range of pulplications éxaminiag thiesen@dudréssingdssues

related to integration, education, youth, the escalation of hate speech, and the repercualsomdackthp&ti2Glaarthquake
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https://www.aljazeera.net/news/2025/12/21/%D9%85%D9%81%D9%88%D8%B6%D9%8A%D8%A9-%D8%A7%D9%84%D9%84%D8%A7%D8%AC%D8%A6%D9%8A%D9%86-%D8%AA%D8%AA%D9%88%D9%82%D8%B9-%D8%B9%D9%88%D8%AF%D8%A9-%D9%85%D9%84%D9%8A%D9%88%D9%86-%D8%B3%D9%88%D8%B1%D9%8A
https://www.ifri.org/en/papers/how-jumpstart-economic-recovery-syria-role-syrian-entrepreneurs-turkey
https://www.aljazeera.net/ebusiness/2024/12/11/%D8%B3%D9%88%D8%B1%D9%8A%D8%A7-%D8%A7%D9%84%D9%84%D8%A7%D8%AC%D8%A6%D9%8A%D9%86-%D8%B9%D9%88%D8%AF%D8%A9-%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1-%D8%B9%D9%85%D8%A7%D9%84%D8%A9#:~:text=%D9%88%D9%81%D9%8A%20%D9%82%D8%B7%D8%A7%D8%B9%20%D8%A7%D9%84%D8%A3%D8%B9%D9%85%D8%A7%D9%84%D8%8C%20%D8%AA%D8%B1%D9%83%D8%B2%D8%AA%20%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1%D8%A7%D8%AA,%D9%82%D8%AF%20%D8%AA%D8%AC%D8%A7%D9%88%D8%B2%20
https://sydialogue.org/%d9%85%d8%b3%d8%a7%d9%87%d9%85%d8%a9-%d8%b1%d8%ac%d8%a7%d9%84-%d8%a7%d9%84%d8%a3%d8%b9%d9%85%d8%a7%d9%84-%d8%a7%d9%84%d8%b3%d9%88%d8%b1%d9%8a%d9%8a%d9%86-%d9%81%d9%8a-%d8%a7%d9%84%d8%a7%d9%82%d8%aa/
https://www.alaraby.co.uk/economy/%D8%AA%D9%86%D8%A7%D9%85%D9%8A-%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1%D8%A7%D8%AA-%D8%A7%D9%84%D8%A3%D8%AC%D9%86%D8%A8%D9%8A%D8%A9-%D9%88%D8%BA%D9%8A%D8%A7%D8%A8-%D8%B1%D8%A3%D8%B3-%D8%A7%D9%84%D9%85%D8%A7%D9%84-%D8%A7%D9%84%D8%B3%D9%88%D8%B1%D9%8A
https://sydialogue.org/category/social-unit/syrian-presence-in-turkey/

Contribution of Syrian Businessmen to
preceding the collapse of the Assad regime and revealed that the majority of surveye
perceived Turkiye as no longer a condeicisimvestin€his perception was attributed to
financial crisis and high inflation, incitement and racist discourse, bureaucratic il
uncertainty affecting foreign investors, and restrictions on movement and mobility. T
that 45% of respondents intended to open a branch of their business outside Trkiy
who expressed an intention to remain in Turkiye, while 23% remained undecided

More than a year after these viewscwand eegardgdhe backdrop of profound politic
security, economic, and social transforgnamong icoByinaation of the same researc
trajectory documenting the situation of SybananmeTrigkgssaty to reassess the trajecto
this key group. This group is expected to play leading roles in political, diplomatic, a
in both Syria and Turkiye. Accordingly, it is essential to examine theasdhnges in tr
business pathways following this major transformation in their country, particularly
number of studies and reports focusing on them.

This paper aims to answer the following questions:

1- What are the prevailing orientations of Syrian businessmen in TUrkiye with rege
their business activities and commercial investments?

2 What are the key determinants influencing these orientations and enabling ther
and evidehased decisions?

3 What policy recommendations should be dinegzkedsttodeaahtnthis group to play
an effective and influential role in their respective locations?

This paper was produced through a partnership between the Syrian Dialogue Cente
Businessmen Association in Turkiye (Suriad) , under the patronage of the Office of th
Commissioner for Refugees (UNHCRg papstanblladdd on desk research, includin
analysis of a set of government reports published on official Turkish and Syrian gov
addition to a nmettiods methodology. This methodology draws on the analysis of the ¢
focused workshops conducted in accordance with the 8Chaitnging HogstheRule

emphasis on the economic dimensionpadalyrmgitise rigrthettonomic impacts of Syriapandjthéotribution of

Syrian businessmen to the Turkish economy

“The Contribution of Syrian Businessmen to the Turkish Economy, previously cited.

8Th&hatham HRude refers to the principle under which participants are free to use the information reté&yved, provided tt
nor the affiliation of the speakers, nor that of any other participants, is disclosed.
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https://sydialogue.org/%d8%a7%d9%84%d8%b9%d9%85%d8%a7%d9%84%d8%a9-%d8%a7%d9%84%d8%b3%d9%88%d8%b1%d9%8a%d8%a9-%d9%81%d9%8a-%d8%b3%d9%88%d9%82-%d8%a7%d9%84%d8%b9%d9%85%d9%84-%d8%a7%d9%84%d8%aa%d8%b1%d9%83%d9%8a/
https://sydialogue.org/%d8%a7%d9%84%d9%87%d8%ac%d8%b1%d8%a9-%d8%a7%d9%84%d8%b3%d9%88%d8%b1%d9%8a%d8%a9-%d8%a5%d9%84%d9%89-%d8%aa%d8%b1%d9%83%d9%8a%d8%a7-%d8%aa%d8%a3%d8%ab%d9%8a%d8%b1%d8%a7%d8%aa-%d8%a7%d9%82%d8%aa%d8%b5/
https://sydialogue.org/%d9%85%d8%b3%d8%a7%d9%87%d9%85%d8%a9-%d8%b1%d8%ac%d8%a7%d9%84-%d8%a7%d9%84%d8%a3%d8%b9%d9%85%d8%a7%d9%84-%d8%a7%d9%84%d8%b3%d9%88%d8%b1%d9%8a%d9%8a%d9%86-%d9%81%d9%8a-%d8%a7%d9%84%d8%a7%d9%82%d8%aa/
https://sydialogue.org/%d9%85%d8%b3%d8%a7%d9%87%d9%85%d8%a9-%d8%b1%d8%ac%d8%a7%d9%84-%d8%a7%d9%84%d8%a3%d8%b9%d9%85%d8%a7%d9%84-%d8%a7%d9%84%d8%b3%d9%88%d8%b1%d9%8a%d9%8a%d9%86-%d9%81%d9%8a-%d8%a7%d9%84%d8%a7%d9%82%d8%aa/
https://hbrarabic.com/%D8%A7%D9%84%D9%85%D9%81%D8%A7%D9%87%D9%8A%D9%85-%D8%A7%D9%84%D8%A5%D8%AF%D8%A7%D8%B1%D9%8A%D8%A9/%D9%82%D8%A7%D8%B9%D8%AF%D8%A9-%D8%AA%D8%B4%D8%A7%D8%AA%D8%A7%D9%85-%D9%87%D8%A7%D9%88%D8%B3/

approximately 80 Syrian businessmen in Istanbul, alongside economic experts, spec
marketing professionals, and Turkish legal experts. The paper also analyzes the resu
42 businessmen and businekstaviiugrs in

This paper explores, in its first section, the economic roles played bycdrapbra comm
contexts. The second section focuses on Syrian business actors in Turkiye, examinin
functional roles, the effectbusirtbss experience in the Turkish market, the constra
encounter, and the patterns of investment orientation likely to shape their future eco
The third section analyzes the state of economic activity ar Sitfawvthgihgdraditirst ye
identifying key obstacles impeding return and durable stabilization. The fourth se
prospective roles of Syrian businessmen in the future. The fifth section assesses
economic scenariosraingptivations for the -deadisngnprocesses of this group. The pag
concludes with a synthesis of findings aredex@et fqoolioyendations.

I. The economic roles of the diaspora in jmustflict phases:
Armed conflicts cause extensive damage to economies and physical infrastructure;

activity does not disappear. Instead, it continues in fragmented and localized form
weakly regulated environments. Thidyactvityredlamgemall anginestizmterprises,
marked by short and informal supply chains, and accompanied by the emergence of
and networks that often depend on power imbalances and ewmnfice quaietides. In pc
ecaomic recovery is intrinsically linked to addressing the structural foundations of nr
foremost among them the rehabilitati ol
regulator and facilitator of econoriiovastasf s, dowiviven interventions that
prioritize stalwhe projects disconnected from local economic systems often yielc
unsustainable outcomes. Such approaches tewdniiictreéoemampestn prolonged aid
depatency, rather than enabling a cumulative, coordinated, #hd sustainable recovery

Conversely, conflicts triggalelanggration, often perceived as-skdideebicimidrain.
Yet, migration literature has increasingly reframed this phenomermm a @ process a

9The three focus group discussions were conducted in Istanbul between November 2025 andudguidry 202@, and data v
time frame.

1%Private sector developmenpnitigi@stuntries: A review of current literature and practice

GSDRC @dyate sector developmemwnifiggastuntries.: A review of current literatBrenamgharaci@evernance and Social
Development Resource Centre (GSDR®)sAvgithablergtdodilnmeamiprivaertatevelopmeniostonflicfountries
reviewfcurrediteratusmnepractice/
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https://gsdrc.org/document-library/private-sector-development-in-post-conflict-countries-a-review-of-current-literature-and-practice/
https://gsdrc.org/document-library/private-sector-development-in-post-conflict-countries-a-review-of-current-literature-and-practice/

circulation.é Such movements stimul at
networks of relationships. Migrants frequently maintain active economic and investi
their countries of origin, even withoubfafireterrsivecpolitical stabilization. Operating wi
a dual space that bridges host and origin countries, they emerge as entrepreneurial
firms, create employment, and {ewit@pealos€hains

In posbonflict contexts, diaspora communities embody three interlinked forms of capit:
economic capital, encompassing liquidity, investmenircagpacignt angeitise; human
capital, comprising professional, negalgekls, acglired in stable enskitisroéats

scarce in the country of origin after conflict due to emigration and institutional dest
capital, represented by networks and linkages with markets, ddobosizand internatione

The developmental impact of skilled migration and diaspora engagement depends
migration, but on the quality of the institutional framework and public policies in the ¢
weak institutional environments, dkilechemegrdt in a net loss of human capital, wher
more stable contexts, it can serve as a catalyst for investment, knowledge transfer,
of economic linkages. However, maximizing the benefits of diaspouteeridagement re
protection of property rights, policy stability, and reduced uncertainty, alongside func
education and regulatory systems capable of absorbing transferred knowledge
channeling investment

In this regard, studies on entreprersanfiupsetiiogs underscore that the institutional co
constitutes the single most critical determinant of future investment patterns and the k
actors. The mere existencegisfatioralis insufficient in the absence of effective enfo
mechanisms and institutional trust. Research indicates that weak rule of law and
frameworks prompt entrepreneursteyravathionighents and rely onwdiksndlhe

constrains the scalability of enterprises and confines econonrtér motinggde mamsy, sho

1 Brain Circulation: Heskillighmigration Makes Everyone Better Off

Saxenian (28823in Circulation: HeBkiHighmigration Makes Everyone Better Off. Washington, DC: Brookings Institution
https://www.brookings.edu/artlesiiatamowhigkskilmmigratiorakesveryobetteoff/

12Diaspora Engagement and Human Capital: PedbéskuRdingvanyg Post

Bezvershenko, L. and Hincu, D. (2025) Diaspora Engagement and HumarOUajsitRle GeacgbBitdsseisndhRosational
Centre for Migration Policy Development (ICMPD) / European Union Global Diaspora Fac
https://diasporafordevelopment.eu/libemyédjesimpeacebuildingbostrisisecovery/

13Globalization, brain drain, and development

Docquier, F. and Rapoport, H. (2012) 'Globalization, brain drain, and development’, Journab84¥ F¥ronomic Literat
https://www.jstor.org/stable/23270475
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https://www.brookings.edu/articles/brain-circulation-how-high-skill-immigration-makes-everyone-better-off/
https://diasporafordevelopment.eu/library/diaspora-engagement-in-peacebuilding-and-post-crisis-recovery/
https://www.jstor.org/stable/23270475

Moreover, institutional vacuums can give rise to unproductive, or even destrt
entrepreneurship that exploit the absence of regulation without contributing to sust
recovetfy

Despite the important roles played by diaspora entrepreneurs, their contribution to tf
remains conditional on a minimum level of institutional trust and regulatory stability. N
motivations alone cannot compahksgtedonamee or the absence of the rule of law. Si
diaspora engagement cannot be relied upon in contexts of institutional voids, as it
limited or unsustainable impacts on economic recoveEry and peace building

The accumulation of new business activity and its engagement in the market plays a
comprehensive strategies that wathdiipireposbmic recovery. It is essential to balance ¢
planning, institbtidding, anddsiration of economic activity, as these processes must
tandem. It should be notedstaé lergenstruction initiatives, while capable of rehab
physical infrastructure, often fail to generate sustainablmiwdbecopoapciadtnd to
marginalize domestic actors and anchor the economy in aid depettlegity rather t
dynamiés

On the ot her hand ;onftichezonaimic aesqveryrisaidherentty dim
sensitiveThe immediatequdktt period offers a brief window in which emotional attach
risk tolerance are at their peak. Delays in institutional reforms and persistent unc
gradually reduce diaspora engagement to dinsfers foramempkete withdrawal. This
poses a particular risk for the second generation, which is more skilled but less conne
and more sensitive to weak legal and institd¢ional frameworks

14 Entrepreneurship-oipitist countries: a literature review.

Moritz, A., Block, J.H. and Morina, F. (2023) 'Entcepfictecosinipiés paditeratufeeresiews, Managerial 1B{Ed);e

pp. 3028083ttps://doi.org/10.1007 /52833 K05%

15Entrepreneurship-@oRbist Countries: A Literature Review, previously cited.

16Expeditionary Economics: Spurring growth after conflicts and disasters

Schr amm, c.J. (2010) | Expedi t i boneggm AffBE43%, peS@OrAvadable at: Spur r
https://www.|stor.org/stable/25680918

1"Diaspora refers to individuals born in the country of origin who currently reside, eithespeomaingntly or temporarily, in e
World Bank, 2016: Mobilizing the Middle East and North Africa diaspora for economic intedoatjddGind/emdrepreneursh
Bank.) Available at:
https://documentsl.worldbank.org/curated/en/25166148406&REM ERhdEEIDEON ADiasporaMapen29

5pm.pdf
18Moving beyond financial remittances: the evolution of -diasfliot& pofioyiepost
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https://www.jstor.org/stable/25680918
https://documents1.worldbank.org/curated/en/251661484064811210/pdf/111806-REVISED-PULIC-4530-MENADiasporaPaper-March29-5pm.pdf
https://documents1.worldbank.org/curated/en/251661484064811210/pdf/111806-REVISED-PULIC-4530-MENADiasporaPaper-March29-5pm.pdf

The return of qualified diaspora professionals is neither automatic nor widesprea
incremental, and conditional process. Decisions to return are shaped by factors beyo
political stability, governance degdityclanmy, including the ability to exercise profes:
competence effectively and to exert meaningful influence. Their reintegration may al
with local elites and resistance within institutions, underscorsmgntreageateidradieliber
institutional change and the establishment of clear frameworks for erffployment and r

In posbnflict phases, the diaspora plays an active role bridging domestic and interr
combines its position as part of the national community, carrying the language, ider
the conflict, with that of an extdro&leeclioed in a stable legal and institutional environm
experience enables the diaspora to transfer modern standards such as transparenc
legal compliance; to articulate domestic demands in internatiosalty cedyneiemsible
trust gap between domestic actors and cautious international institutions; to estak
communication with donors; and to assist transitional governments in éhhancing thei

The roles of the diaspora extend well beyond the economic sphere. They are pivota
peace through mediatiom|dingt countering hate spdeamiramaaeatives toward the
future rather than revenge. The digspafluaismeexetransitional justice processes, supf
initiatives of truth, accountability, and institutional reform. Additionally, it can act as a
fragility during transitional periods, compensating for lip#eityadesmistatsleodages,
and weak legitimacy. Diaspora actors are capable of financing rapid operational
municipalities and local authorities when central governments are unable to do so, a
gaps in serviseryeind sector management. When their engagement is institutionally
strategically guided, the diaspora serves as a stabilizing force, mitigating shocks, pi
collapse, and reinforcing both economic rdudtiexy effidiiseace

Williams, N. (2020) 'Moving beyond financial remittances: the evolutioarsficiaspoedipestvaiopassmall Business
Journ@8(1), p@é2l Availabletats://doi.org/10.1177/0266242619878064

19The return of qualified diaspora members and their-oaleflictrgbuidirampest

Sanch¥ila, S. (2081 outsiders? The return of qualified diaspora members and #benflicieoveetBiogap|8ost
Journal. Availablwat/research.kent.ac.uk/brusselsjournatgodisifi2té®sturotqualifiediasperaembesseheir
rolanrebuildingpumtfliciovernasnsylviaancheitla/

°9Diaspora Engagement and Human Capital: Pe@rslimiiRiycg g, Rosviously cited.

2Previously cited reference
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https://research.kent.ac.uk/brusselsjournal/2011/02/10/in-or-outsiders-the-return-of-qualified-diaspora-members-and-their-role-in-rebuildingpost-conflict-governance-by-sylvia-sanchez-villa/

lI. Syrian Businessmen in Turkiye, Position and Role
The year 2025 brought significant changes for Syrians both within the country and at

those residing in Turkiye. Many revised their future plans in response to shifts in the
the removal of security thredtsp@ductaoken military operations, and intensified political
that granted the new government international recognition, culminating in the lift
sanctions on Syria, most notably?the Caesar Act

Regarding Syrian businessmen in Turkiye in 2025, data from Ministry of Industry and
that by n3d25, the total number of licensathefdreigmpanies in Turkiye reached
approximately 86,926, reflecting an increasesaiddyfdenbtoghriprevious year (see Figt
1). Syrian companies ranked first among foreign enterprises, with 15,437 licensed f
17.8% of all foreign companies and representing a net increase of 431 new firms. Tl
Germmacompanies at 9.8% and Iranian cofhpanies at 8.8%

22The European Union Council has lifted most or all restrictive economic measures imposeelate Gioiaeuitityhe exceptic
Likewise, the Swiss Federal Council removed economic sanctions, includirg testectiopseoivtisianetalssandckixury
goods, and unfroze assets of 24 Syrian economic entities, including the Central Bank. lof ¢aeyl femsuPp2sube U.S. De
General License 25 (GL 25), authorizing transactishs pihattibiesd prelér U.S. Syrian sanctions regulations and lifting fre
property and assets that had been blocked under the Syrian sanctions law. At the endlpfrépegieal thiee' Ca@s@ongress
Act" through the NagifemedeDAuthorization Act for Fiscal Year 2026. Between March and April 2025, the United Kingdor
Syrian economic entities, including the Central Bank, as well as energy and transportation companies.

From Isolation to Integration: Lifting Sanctions on Syria and the Global Rise of Syriac&tiqredete and Market Potential,
Council of the European UnByrig2(R8bpts legal acts to lift economic sanctions followingApaittode shnsition
https://www.consilium.europa.eu/eRiglesspl2825/05/28l@diepie gadctsolifteconorriancticnesyri@nacting
recesgoliticalgreement/

White & Case LLRS2a2b)pdate: EU and UK easing sanctiaigeont Syttias://www.whitecasalentsinaigtbie
euvaneukeasirspnctiongria

Swiss Federal Counchd@ezi)Council lifts economic sancBapsateSnz//www.news.admin.ch/en/newnsb/laYrkRP
TOh iNp 6PUeM

U.S. Department of thes@dHasuof Foreign Assets Control (QFaGa(RO2B)s: General licenses and archived sanctions pro.
Availablehdtips://ofac.treasury.govipaogtamsecountipformation/syanctiomactivenearchived

Reuters (202%)/ t ai n removes sanct i ohvalablehdps:/Swiw.riewdedsompiore/ sidded e n t
east/britaEmoveancticagriagresidenterieminist@028. 107/

ZBPperiodic repoQapsi teanlt i Go nepda néi Leissét, oifs sFucerdeibgyn t he Mi ni s
2023; June 30, 2024; and June 30, 2025.

TARSHS STSBARSYLE T! RKSYE@DE FAALSYETTE BULUNAN YABAN
31.06.2025 TARSHS STSBARSYLE T! RKSYEé@éDE FAAWBEETTE BL
30/ 06/ 2025 TARSHS STSBARSYLE T! RKSYEé@DE FAALSWMECTTE BL
https://www.sanayi.gov.tdimerke4a09761d390/diger/b81094
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https://www.whitecase.com/insight-alert/status-update-eu-and-uk-easing-sanctions-syria?utm_source=chatgpt.com
https://www.news.admin.ch/en/newnsb/IaYrkRP-T0h_iNp_6PUeM?utm_source=chatgpt.com
https://www.news.admin.ch/en/newnsb/IaYrkRP-T0h_iNp_6PUeM?utm_source=chatgpt.com
https://ofac.treasury.gov/sanctions-programs-and-country-information/syria-sanctions-inactive-and-archived?utm_source=chatgpt.com
https://www.reuters.com/world/middle-east/britain-removes-sanctions-syrias-president-interior-minister-2025-11-07/?utm_source=chatgpt.com
https://www.reuters.com/world/middle-east/britain-removes-sanctions-syrias-president-interior-minister-2025-11-07/?utm_source=chatgpt.com
https://www.sanayi.gov.tr/merkez-birimi/14a09761d390/diger/b81094
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Despite the political changes in Syria and the collapse of the former Assad regime, Tt
to attract Syrian investors seeking to establish new companies, despite prevailing ¢
Although detailed data on these esevec@mmplamited, this trend can be understood as |
l nvestorsé efforts to prepare f#see t he
Figure 2).

JCII The Situation of Syrian Companies in Turkey
AN
wredZ? The Number of Syrian Companies in Turkey The Propartlan of Syrlan Companies Among
R The Total Number of Foreign Companies in
15600 e Turkey
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24Previously cited reference
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Figur2 Status of Syrian Companies ire2088ye, 2023

A comparison of the Ministry of Industry and Technology data with the TEPAV study,
I n partnership with the French | nstit.
account only for fullyo@meancanjgs and do not include jdiotk&jriaentures or
companies owned by naturalized Syrians. According to the latest study, by early 202
registered Syrian companies in Turkiye was approximately 34,210,Syfrienich 12,63!
owned (37%). Around 12% of thesevhdly @yripanies had exited the market in previous
while 30,135 companies remained active, including 5,123 operating in the manufa
Figure?23).

Syrian limited liability and joint stock companies opened in
Turkey over the years, 2010-2024
Syrian Civil War
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Figur& Syrian Limited LiabilityStodkiGiompanies Established irsd02diye, 2010

Examining the sectors in which Syrian companies operate, it is evident that they conti
industry sector, accounting for 35.16% of all foreign companies in this field, although t

25This study was conducted in collaboration with the Economic Policy Research Foundatiomlafaléokeedd EPAV) and re
the southern border provinces concerning the orientations of Syrian and Turkish4&bSnpamiesni€se 2amplekismgnded
209 Syrian, surveyed between March and April. The study was published at the end of 2025

Source: How to Jumpstart Economic Recovery in Syria? The Role of Syrian Entrepreneurs in Turkiye

Sak, G. and Ergezer, E.B. (2025) How to Jumpstart Economic Recovery in Syria? The ReépefsSyais Hatezoteneurs ir
Institute of International Relations (Ifri). November. Available at:
https://www.ifri.org/en/papgnsipsiagtonomecovesyrifolesyriaantreprendurge?
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decline compared to the previous year. They are followed by the apparel manufactur
retail trade at 26.9%, automotive trade at 26.7%, and wholesale t¥ade at 21.74% (sec

Distribution of Syrian Companies in Turkey by Sectors Between mid-2023  JICLOIL

H AV NG
and mid-2025 SRS
Syrian e Conter
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0,00% s
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. . Retail Trade Real Estate  Construction Furniture .g. Education Products
Industries  Manufacturing Trade Trade Publishing L
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= Mid 2023 35,16% 28,11% 26,90% 26,70% 21,74% 20,45% 19,11% 19,54% 18,34% 17,01% 17,40%
mMid 2024 35,80% 28,13% 27,20% 26,20% 21,76% 20,65% 19,33% 20,16% 18,59% 17,17% 17,06%
Mid 2025 33,33% 27,90% 27,40% 23,79% 21,63% 20,80% 19,52% 19,32% 17,80% 17,58% 17,64%

= Mid 2023 m Mid 2024 Mid 2025

Figuré Distribution of Syrian Companies in TUrkf@As/(&edars> Mid

Despite operating iscaieathdustrial activities such as apparel, food, textiles, and furr
companies demonstrate substantial export capacity and exhibit a greater openne
markets compared to their TurkishAcsuuchgipathe French Institute of International Rel;
indicates that 55% of the surveyed Syrian companies export their products, compar
Turkish firms. The study further shows that Syrian compaeiss bisledtisataged well
expertise ang>xpsting market networks, which existed prior to the outbreak of the Syri
significant effect during their operations in Turkiye. Notably, 75% of the companies
having previously owned businagsgs emtablished branches in other countries, parti
among those operating in the manufacturing sector

The survey results further underscore the strong export orientation of Syrian busin
According to the findings, their export activities extend to Arab markets, including Gul
Egypt, as well as to Europeanatwbsaaémdl Asian countries (Figure 5).

%Periodic rep¢eCratpd ternt iCtolmgpda né leiss té dfs sRueerde ibgygn Mi ni stry c
2"How to Jumpstart Economic Recovery in Syria? The Role of Syrian Entrepreneurs in Tirkiye, previously cited referen
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J|(. ;4 'IL Where Do You Export To? o2 Slllliligﬁ
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Suriyeli is Adamlan Dernegi

B Gulf Countries 36%

W Syria 36%

M Europe

M North Africa

M Asia 10%

i The US 5%

E—
i Canada . 2%
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Figur& Export destination countries of Syrian businessmen in Istanbul (survey findings)

Thousands of Syrian companies operating in Turkiye have become an integral part of
fabric, while also generating significant employment opportunities for both Syrians ar
employees account for 85.6% of kferceotel Symaned companies, whereas Turkish
employees constitute 14.5%. In cemtrast Gomkisinies employ approximately 96.9% Tt
workers, while the share of Syrian employees d8es not exceed 3.1%.

2.1 Business Experience in Turkiye and Its Implications feoStay
Return Decisions

The majority of Syrian companies entered the Turkish market after 2013 and have nc
than a decade of operational experience. Over this period, they have acquired nev
expertise and business models, andséwrsfiadvhioh they had not previously opera
Assessing this experience is therefore essential to understanding the scale of trans
have undergone and the potential value they could bring to Syria in the event of retut

Findings of the focus group discussio
Turkish market has significantly altered their commercial practices and ways of thi

28 Previously cited reference



stronger sense of discipline, sustainedieeffoco@mnttimegt; changes that required additic
exertion and, in many cases, imposed considerable pressure and fatigue on busines:

eBusiness envir onme Antensiven and grasdurey e i

laden, requiring sustained effort and resilience. By comparison, operating

countries is considerably less burdensome and does not entail the same leve
Moreover, the business climate, particularly in Arab countries, is generall
predictable and stable. é

Syrian investor in the construction materials sector with multiple branches ab

The majority of Syrian businessmen who participated in the first and second focus
acknowledged that they initially avoided direct entry into the Turkish market for vario
they opted to orient their activitied tamGr8yAan communities in an attempt to miti
difficulties and reduce barriers. Consequently, they focused on providing services an
needs as dictated by prevailing circumstances and demand. This trajeigt@y led some
intermediaries, particularly in the real estate sector, between Arab buyers and Turki
ultimately limited their opportunities to acquire and develop new skills.

Moreover, initial uncertainty surrounding legal and residency status, the treatment o
Turkiye as provisional, delays in institutionalizing a clear legal framework for Syrians,
of their presence collectitredyidsd td investment opportunities for Syrian investors and,
cases, to their exit from the market.

Syrian businessmen have established a clear footprint in the Turkish labor market, p
as entrepreneurs in specific sectors,
district, where they have competathefattistelyraders and come to dominate a large s
retail outlets. Moreover, operating in Turkiye has enabled Syrian entrepreneurs to exf
networks significantly, building relationships with Turkish, Arab, ardlimferiat®nal tra
that surpass those they previously maintained in Syria, particularly in light of their
toward export activities.

eThe presence of Syrians in Tg¢rkiye
market, especially when mediagstbblishecbyrian actor with strong marketing
capabilities. Fol |l owi ngArablcenmdra@at | | n e
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attention shifted toward Istanbul, creating new opportunities for engagement
Turkish mar ket . é

Syrian businessman working in import and export

While Syrian investors have shown strong individual skills in persorlittainggting and |
Turkish investors have been more effective in developing institutionalized networks
bodies. Although Syrian businessmetio nacvegheguthis gap and take initial steps to
collective organization, their efforts remain limited and have yet to evolve into s
diplomatic, or economic influence.

Survey results from a sample of Syrian businessmen in Istanbul indicate that the
commercial networks spanning Saudi Arabia, Kuwait, the United Arab Emirates, anc
Egypt, Iraq, Libya, and other countries (Figure 6).

o sy ©
In Which Countries is Your Network of Commercial relations (g SUR(AD

with non-Turkish Traders Concentrated? Gl ozl sy e
Suriyeli I Adamlan Dernegi

M Saudi Arabia 52%
B None
B Kuwait
W UAE

M Qatar

M Eygpt

M Iraq
7%

& Libya T
Ghana - 2%

M Palistine . 2%

B Oman . 2%

0% 10% 20% 30% 40% 50% 60%

Figur& External Commercial Networks Beyond Tlirkiye (Survey Results)

Several focus group participants noted that successful entry into the Turkish market
upon a comprehensive transformation of corporatéaiciagtitypaesemidmimying

from changing the company name todépéastal &ndtemploying Turkish nationals inst
However, such success varied significantly across sectors, as many ventures estak
businessmen failed to effectively attract Turkish consumers.
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eDespite our success as real estate
clients and delivering multiple projects, we were unable to gain the trust o
customers. Even Turkish companies we collaborated withtdigtiabt perceive us
long er m partners. é

Syrian businessman working in construction and real estate marketir

2.2 Challenges of Operating in the Turkish Market

The majority of participants in the focused discussion groups indicated that they
unresolved challenges, despite multiple meetings with officials, stakeholders, and r
Survey findings highlight several priovéy isssestideéor the sustainabiiynetiSyrian
businesses in Turkiye, including tax incentives, structured engigesnesgwlattorgecisio
reviews, and the reduction of bureaucratic burdens (Figure 7).

- alyou ©

J'g_;_!L'What are the Essential Requirements You Need to Continue ") SURIAD
5@555 Operating Your Business in Turkey? Gt ok s

Suriyeli Is Adamlan Demegi
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74%
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2%
=

W Ease of travel and entry to and exit 2%
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B Modern equipment
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Figuré Key Requirements for the Conthtduitped Busaresses in Tlrkiye (Survey Results)

The focus group discussions provided deeper insights into these challenges, offering
of the structural and operational constraints affecting business performance. Among
of these challenges are:



2.2.1. Legal Challenges and Regulatory Ambiguity:

In recent years, Turkiye has undergone rapid and frequent legal and regulatory chanc
certain sectors and prompted some foreign investors to exit the market; particularly i
measures include increases in theestimientithresholds required for Turkish citizenshi
recordigh interest rate hikes. According to several focus group participants active ir
developments have led many investors, including Turkish natiasaiss tanshplaeetheir |
capital in banks to benefit from elevated interest returns.

The majority of workshop participants agreed that unresolved legal loopholes within tt
system continue to complicate investment activity. For example, while Turkish law dc
employed business owner to obtenit antothingefive Turkish employees, inspection carr
have not consistently adhered to this provision. In one case, a workshop particip:
detained during an inspection anddater released

eOne company was sold to an invest
emerged, as Canadian nationals are exempt from residence permit requir
Tarkiye, which allows them to remain without obtaining a Turkish national ider
nurber. This created significant legal complications, as the procedures were n
recognized, numerous permits were delayed, and the new owner ultimately
entering Iinto a partnership with a

A Syrian businessman working in the food industry

A Turkish legal expert participating in one of the workshops highlighted that the body
and theinforcemieave been shaped by prevailing public sentiment, which has at times |
mobilized against the Syrian presence in Turkiye. This has led the government to tigh
through informal, unwritten directives. The exipairtadadnaisasigethis situation requires
engaging public opinion and securing support from neutral conshty @oditesalthereby
leverage that would encourage the government to revise its approach and implement

2.2.2 Bureaucratic Burdens in Administrative Procedures:

Most workshop participants reported excessive bureaucracy within Turkish public
manifests as delays in processing administrative and banking transactions. Such de

29Incidents cited by participants further reveal a gap between the formal interpretation oétzénlaffieiadsits implementation
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confidence, can result in deal cancellations, and impose losses solely on investors,
estate sector. Furthermore, persistent problems with renewing residence permits anc
remain unrestvidtese challenges are exacerbated by the wide discretionary powers c
are not effectively constrained by clear regulations or infalementation guidelines

eln many instances, Turkish officieé
to obstruct the implementation of the law or apply it selectively. Existing regula
clearly define the boundaries of this discretionarg eutioointy rared! iduey

mechani sm capable of intervening toc

A Syrian businessman owns an inaustrial racility

At the institutional level, compliance with general legal provisions varies considerably.
labor law stipulates that work permits should be renewed for two years upon the first
upon the second, and fourtheditsinadbdievertheless, some institutions have not adheret
provisions and have insisted owyessuiagewas each time, thereby exacerbating bure:
complexity.

Moreover, the majority of Syrian businessmen participating in the focus group disc
persistent deficiencies in the performance of financial consultants. These const
insufficiently qualified to work with foreagad ifavestais discharge their responsibilitie
adequately, particularly in terms of communicatiamdcteefaldiing of sensitive financie
and regulatory matters. As a result, many investors were exposed to avoidable finan

eThe Turkish tax system does not p
tax deadlines or other critical procedures, unlike other sectors. Monitorir
obligations is left entirely to the financial consultant, which has caused i
umecessary and preventable difficu

A Syrian businessman working in the field of legal and financial servic

Taken together, these bureaucratic che
time and effort and generating delays that may result in finanaakkssealtyr ilegal exp

3OWhile work permit issues were not prioritized in the survey, since most participants havevestaieadscitimgnship throu
continue to face challenges concerning work permits and residence permits for their employees.
31Both the Turkish legal expert and a marketing specialist confirmed that these are systemic issues.
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the context of continuous inspection campaigns. Consequently, such conditions p
consider relocating to more predictable business environments with lower administra

2.2.3. Limited Government Attention and Lack of Support:

Syrian businessmen participating in the focus group discussions noted that, despite 1
the Turkish market and their contribution to economic activity and external market ac
received adequate attention Weenmntbatgeven in cases where some have obtained
citizenship. On the other hand, the European Union has introduced several suppor
companies employing Syrians under temporary protecticowdeodusineEstSSyeas
aware of only a limited portion of these programs, while other support and financing ir
aligned with actual needs. An example is the support program for Syrian investc
earthquake, which focused on areamoiaesl iacByies or workshops remained.

2.2.4. Regulatory Constraints and Cultural Barriers

The majority of participants in the first and second workshops indicated that the p
entering the Turkish market lies in its limited openness to other cultures, alongside er
toward Arabs that underrbindditigsi®ral participants illustrated this challenge thrc
concrete experiences, including one case in which a product fully competitive in term:
design (higlality tissue packaging) failed to gain market tractiomymely Wwasause the
perceived asoivabd.

eWe have developed one of the engi
it to the market at a competitive price compared to existing imported produc
tweyear warranty. However, customers refused to purchase the product or
leamed it had been developed by Syrians, and instead continued to rely on th
they were already familiar with. &

A Syrian businessman working in the engineering sector

On the other hand, many contributions addressed the impact of cultural differe|
management mindsets between the two sides, which have affected partnerships o
Syrian and Turkish investors. These differencésl rekatade memnpeactices, the tendenc
of Turkish traders to rely on chet¢geres pagniwmg methods, something Syrian traders ge
do not prefer, as well as a lack of awareness of private institutions that provide credi
investors identify reliable counterparties. This is in addition to the cautious approact
compared to the spiriakings&nd flexibility shown by Syrian investors, who are accu
2 4



working in kigk environments but tend to have less trust in the state and its institutia
are also evident in the relationship between investors and their employees, as employ
companies appears to be higin whderSyare keen to build relationships with their em,
based on loyalty and trust.

e Mo st businesses in Syria operate
developing them so that they remain with the enterprise. In many industria
particularly textiles, a worker or

A Syrian businessman owns an inaustrial facility

Trudbuilding was a decisive factor in the limited nature of relations between the two
indicated the difficulty of establishing business relationships with Turkish partners, as
was largely limited to tradeesdyhbad kiagding commercial relationships with Turki
counterparts, enabling them to overcome the trust issue and successfully establish s

eWe made repeated attempts to est
their deeper understanding of the market and its regulatory framework. Howe
partnerships proved unsuccessful, as they were marked by efforts on the T
toassert dominance and control, in addition to challenges related to trust anc
transactions, which ultimately discouraged foreign investors from pursui
partnerships. é

Srrian businessman working in the construction materials sector

Meanwhile, a Turkish marketing expert presented a set of recommendations to S
emphasizing the importance of deeper integration and a more thorough understan
market. He noted that the market has increadiadbpsimiff&uldsigading brand names

for Turkish products, as well as the tendency of some Turkish companies to establist
European countries in order to convince Turkish consumers that they are foreign
gainingegter trust and openness in consumer dealings.

2.3. Patterns of Investment Orientations among Syrian Businessmen
in Turkiye: Staying, Returning, and the Dual Model

During the first six months following the collapse of the Assad regime, 90% of Syrian
in the southern provinces, and covered by a study conducted by the French Instit
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Relatiomsjicatéuat th@yere considering launching business ventures in Syria within the
in which they currently operate in Turkiye. This reflected an early intention to enter the
preserving accumulated expeidisegaswpply chains. Among these companies, 52% st
they would terminate their operations in Turkiye if conditions in Syria developed as
indicated that they would maintain their businesses in Turkiye after. dfessag branc
figures suggest that this group views Syria and Turkiye as interconnected markets
ones, highlighting the potentialdorddosssr st r at egi es by comp:
stability and developeduntrastur e al ongsi de Syri &8s mai

One year after Syriaés | iberation, an
survey results, three primary trajectories emerge for the future of Syrian businessme

1- Remaining fully in Tarkiye
2 Moving entirely to Syria
3 The dual model: operating in both countries

Survey analysis shows that only 5% of respondents had moved their operations entire
had transferred part of their business. Meanwhile, 41% plan to relocate all of their
withinag® years, whereas 14% intendrtd cemizue operating solely in Turkiye (Figure 8

g ©

JlG:IF What are your future orientations as a Syrian businessman (") SURIAD

e i ? Gaspat Jlocll JL3) dazoa
Sl Dinlogin, Cantas in Tu rkev ¢ Suriyeli is Adamlari Dernedi
i | intend to settle and continue
operating in Turkey 14%
| plan to move all my business
activities to Syria within 1-3 41%

years

M | have moved part of my

o
s o5 Svria — i)

M | have moved all my business %
0
activities to Syria

0% 10% 20% 30% 40% 50% 60% 70%

Figur& Future orfentations of Syrian businessmen in TUrkiye (Survey results)

32How to Jumpstart Economic Recovery in Syria? The Role of Syrian Entrepreneurs in Tirkiye, previously cited
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The findings also reveal that most companies that transferred part of their operations
construction, wholesale, and retail sectors, and these companies maintain branches |
Turkiye. Their annual salesandEibaseeen $200,000 and $1 milliozd @orgtiaying 10
members, and they are capable of generating new employment opportunities in Syria
jobs per company during the first year of operation. Additionadise ablef tihesteambmpan
foreign partnerships.

The survey responses indicate that companies which have relocated part of their
maintain supply chains in construction materials, food, pharmaceuticals, electronics,
automotive sector (Figure 9). Motheserctrapanies contributed to crowdfunding camg
in Syria over the past yedjraiscepoessed willingness to support future community ini

alyygu ©

JICIQIL Which Supply Chain Sectors Can You Provide to Syria? r" SURIAD
-‘45:’5‘:"”";:@% u;uqmill Jloell Jloj duson
Syrian Dialogue Center Suriyeli s Adamlan Dernegi

M Construction materials

52%
B Food products

H Clean energy equipment

B Automotive / vehicles

M Electronics 7%

B Pharmaceuticals 7%

B Machinery and equipment - 5%

i Fuel - 5%

B Dental materials . 2%

i Chemical raw materials [ | 2%
Industrial / factory infrastructure - 2%

u Perfumes and fragrances b 2%

B Software and artificial intelligence l 2%

0% 10% 20% 30% 40% 50% 60%
Figurg Supply chains that Syrian businessmen in Tlirkiye can provide to Syria (Survey results,

The majoritwarkshop participants reported their intention to expand activities in Syri:
closing their Turkish operations, opting instead to scale down in accordance with of
and costs. This approach reflects a combinhtyorpafrictsponsind a strategic effort tc
capitalize on available opportunities. Others viewed maintaining their Turkish prese
profitable and successful ventures, as a safer and more effective way to support Syri



Survey results further indicate that most Syrian businessmen in Turkiye are consider
construction sector, while others plan to-da@post,osenvipersectors such as education
vocational training, digital senégces)andasuring industries (Figure 10).

. ®

JICRAI Which sectors are you considering investing in within ("’ Sllﬂiliglul

Coteid Syria? s
Construction 60%
Import and export 45%

i Education and vocational training 17%

M Digital services and technology 17%

H Food 12%

M Furniture 10%

M Renewable energy - 7%

M Tourism B 7%

B Software and technology solutions . 2%

B Machinery manufacturing . 2%

M Pharmaceuticals b 2%

M Plastic injection molding ' 2%

i Printing and advertising b 2%
Agriculture 2%

M Textile industries ; 2%

M Hotels and restaurants 0%

0% 10% 20% 30% 40% 50% 60% 70%

Figuré0 Sectors in which Syrian businessmen in TUrkiye are considering investing (Survey resu

fffOWLUNSWWEgqeqlWYnWE! | ReUWEHYUYORH
Liberation

The liberation of Syria has left a heavy legacy of physical devastation and widespre
numer ous governorates. The éeéCompr ehens
recent economic trajectory amid ortgamsgipoleicdlregional instability. The report highl
the severe erosion of Syriaés economic
the disruptions caused by conflict, alongside a significartesaionmbcacialites siince
2011. It notes that GDP has contracted by over 50% since 2010, and per capita Gros
fallen to just $830 in 2024, well below the internatianabtinieesbalutfieslofpproximately
95% of Syrigadklow the poverty line, including 25% in extreme poverty. Since the po
Syria has faced a severe liquidity crisis due to a shortage of banknotes and broad
circulation of the domesti€ currency

88 Qverall Financial AssessmanodtdBarik, Published 7/7/2025
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https://www.worldbank.org/en/news/press-release/2025/07/07/-new-world-bank-report-highlights-syria-s-economic-challenges-and-recovery-prospects-for-2025?utm_source=chatgpt.com

The World Bank has projected very weak growth of only around 1.0% for 2025, partic
Is affected by a set of critical factors, including persistent security instability, liquidit
access to foreign currencieslattdugdpticultural shocks, and trade and financial res
imposed by sanctions. High public debt also constitutes a serious warning sign, witl
approximately $27 billion by the end of 2024 (128% of GDP),isfextaniabdeb$22 billi
with delayed repayments, particularly to Iran. This is accompanied by a fiscal def
government revenues and reduced expenditures, following the depletion of foreign |
yeap$

The factors mentioned above, combined
power and daily living conditions. Employment opportunities have largely shifted
informal, andwage arrangements. Ecohonsdasa further isolated the Syrian market f
gl obal trade, affecting the volume of
trade. The report highlight s n§ htaattingSy r |
foreign investment; including from neighboring and regional countries, and integra
di splaced communi t® esé skills into the

In the first year following the liberation, official data and published studies indicate the
sectors as follows:

Industry and Handicraft Projects:

Data from the General Directorate of Industry show that by late November, 2,443 in
been licensed, of which only 218 were operational. Meanwhile, 588 handicraft project
only 56 implemented, in additioti¢s;taeefacithe food sector and anot¥er in chemicals

Despite the optimistic interpretation provided by the Directorate, the data reveal tha
projects reflect assat@kkconomy with limited employmegt aygragungties workers per
textile facility asdidv®rkers per oftihigr. félois suggests that most projeasedrer seme
hombéased or small workshops. The data also show a significant gap between licen:
handicraft projects, with only 11% acti¥e@varatjonuggtment projects remain very moc
in size and operational capacity. This demonstrates that although administrative activ

34 Previously cited reference
35Previously cited reference
36AccordinggfNA (published 3/11/2025), 3,031 industrial and handicraft projects were licensed and implemented in Syri
37Previously cited reference
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https://sana.sy/economy/2321342/?fbclid=IwY2xjawPDiC5leHRuA2FlbQIxMABicmlkETF1bmpNSk9nUGhRdmVPaDlrc3J0YwZhcHBfaWQQMjIyMDM5MTc4ODIwMDg5MgABHtch2-ofmc2dMipDSnDFb-fwsGyf4YtGU-ku4txxXuoKPfflUM42oTlnbT3N_aem_OVUku4YHgdjtxPH0iOcROA

evidenced by the surge in licensed industrial and handicraft projects, only about 10
establishments were actually implemented. Returning industrialists are still in an
undertaking veryssaiall loxsk projediss hdicates that the Syrian economy remains in a
continuity from the previous period, with limited operational activity and far from fi
investment recovery.

Commercial Companies:

Ministry of Economy and Industry recorded over 18,023 new companies by the end
increase of 9,348 from the previous year. These included 13,598 sole proprietors
partnerships, 158 limited partnersignsk B goies, and 2,678 limited liabil®/ companie:
with 38% of registrations occurring in the last quarter?®f the year (Figure 11)

J'GJIL Number of New Companies by Type of
SAESs Registration

Syrian Dialogue Center

[+
= Limited liability %15

| - »

W Joint-stock companies
63

Limited companies
158

General companies
» p %9
M Sole proprietorships
13598
%75
0 2000 4000 6000 8000 10000 12000 14000 16000

Figurét Number of new companies registered in Syria by type of registration

The sectoral distribution of companies registered in Syria in 2025 indicates that econc
in its early stages. It is primarily driven by sole proprietorships and small businesses

38A sole proprietorship is a company owned by a single Syrian individual, who assumesful gesoabjmlitpdoshap its oblig
involves two or mor e par tstook companydisidagital ihto dqlalyshares reeld bye gréup of
sharehol der s, while a |Iimited I iabilityeddoothepeapital c o mp
contribution.

(Source: Zatari and Afyonludiitoms for Establishing a Conpany in Syria

39More than 18,000 new companies were registered in Syria during theaccoréifigwenSANAligerblisited 23/12/2025)
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https://zatariafyonlu.av.tr/ar/conditions-for-establishing-a-company-in-syria-for-expatriates-and-foreigners/
https://sana.sy/economy/2359908/

capital and high risk. Positive signs are emerging from the growth of limited liability cc
potential for greater job creation, expatesiongrandHotsgae investments and joint
stock companies remain limitead, pafiettangd incomplete recovery, contingent on ecc
confidence, legal and monetary stability, and transparency.

In the second half of 2025, Syria withessed a marked increase in the registration
branches, with 44 branches established compared to only two # Thasfirsehalf of ti
indicates improved market expectations among some economic actors; however, i
constitute proof of actual investment inflows or structural economic recovery. Most
function primarily as legal regresgmegiamatory entities for future operations, with no t
impact on employment or production unless they evolve into fully operational cor
additional staff and actively participate in supply chains.

Startups:

A recent report tracking over 200 Syrian startups, all under three years old, noted tt
challenges and structural limitations in their business models. These startups operat
dominated by improvisation, ssirgivalitactieals, and ad hoc solutions. The report highli
that 2025 experienced renewed activity driven by the return of diaspora entrepren
international engagement. However, this also triggered market shtcktoggtded some
foreign organizations entered with mature products and established brands, which ©
stimulated local innovation and*tompetition

The report highlights a clear concentration of startups in Damascus, followed by |
Latakia. Most operate in technology and digital services, alongside light food industr
projectsand agricuteleged initiatives. However, 39% of these startups remain at the id
in early development, 18% in the growth stage, and only 4% have reached maturity

The report identifies six structural challenges: ambiguous and outdated legal fre
intellectual property protection, inefficient capital flows due to weak electronic pa
knowledge gap limiting institutional leamab¢e anddristdioption, lack of reliable data &

40Syria Witnesses Surge in Registration of Foreign Companies

Syria Witnesses Surge in Registration of Fohed@yfiamgported6/12/2025

41(Sourdeeview of the Syrian StartupAraos}ystbn2025, published 01/01/2026)

42The Circular Economy is a production and consumption model aimed at eliminating waste arghrdegigrizing resource
repair, reuse, and ma&kdyspomgé apprcoathast to the trad
43Previously cited reference
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https://syria-report.com/syria-witnesses-surge-in-registration-of-foreign-companies/?utm_source=chatgpt.com
https://www.aramlab.info/en/publications/syrian-startup-ecosystem-2025-review

market transparency hindering risk assessment, and institutional fragmentation, :
including organizations, universities, business accelerators, and support agencie:
coordinated strategy. In addition, inadeiguataendfpEssistent issues with electricity, we
communications, and roads further constrain operations

The review of Syriaés economic activit
expert, who noted that the countryés
recovery, but rather as a continuati@uapaviagibnomy driven primarily by survival an
aversion considerations rather than by investnidtiicargh gheneharefisgessed
administrative activity, as evidenced by company and project registrations, the clear ¢
and implementation, the predominance of micro and very small enterprises, and the
capacity indicate that theammgoimg activity remains constraineul@ligdercrhe growth

of individual and startup enterprises reflects social and entrepreneurial dynamism, \
exposes the fragility of institutional structures and the abkemue ofgkegahtikomahc
frameworks capable of transforming initiatives into sustainable growth pathways
heightened interest from some foreign companies and the partial return of diaspol
remains preparatory rathestthaimgc@ctual investment, particularly given the deteri
infrastructure and policy uncertainty. Therefore, moving from the current situation
economic recovery remains conditional upon addressing the underaling cause
dysfunction, strengthening economic governance, and establishing a credible inves
capable of attracting domestic and diaspora capital. This also requires shiting econor
term, survlralen responses towgatiaad) productive, and sustainable growth path.

3.1 Constraints on Return and Investment in Syria

Most of the businessmen interviewed made repeated visits to Syria over the past ye:
and explore the feasibility of initiating their activities. Several of them opened branct
operations despite the generallg discoonagamt. However, they encountered a ran
obstacles that adversely affected their emerging businesses and investment decisiol
delay or reconsider their plans.

“4Previously cited reference
45(Sourdseocal Economic Governance Gaps in Syria: From De Facto Administration to BuildreyrB8aiagble Economic
LinkedIn, 25/12/2025)
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Survey findings show that the lack of security is the most decisive factor limiting tl
investors in Turkiye to the Syrian market. This is followed by legal and regulatory
infrastructure, the impact of sanhbtdiagjeanids&iied labor, in addtatedateadlenges,

high fees, and the absence of adequate guarantees (Figure 12).

quﬁ; What are the Main Obstacles That Could 2 syRiiD

Affect Your Decision to Invest in Syria? oo

M Lack of security

76%

B Legal complexities 64%
60%

57%

B Inadequate infrastructure

B Weak banking infrastructure
B Weak service infrastructure
M Sanctions on Syria

W Corruption

M Shortage of skilled labor

M Customs-related problems 29%

W High fees and charges . 24%
i Lack of guarantees 21%

M Political obstacles - e

B Weak judicial system - 5%

0% 10% 20% 30% 40% 50% 60% 70% 80%

Figuré2 Key obstacles influencing the investment decisions of Syrian businessmen in Tlrkiye regarding inv
results)

The discussion workshops addressed these obstacles in detail, particularly those affe
to return and investment inside Syria. Most participants indicated that they had ir
relocate the bulk of their operationgh®yning years while maintaining a limited pres
Tarkiye. However, the cumulative challenges they faced during their visits led them
opting instead to retain most of their activities in Turkiye gqaitivansfSyoaydusrall
several constraints and considerations, including:

3.1.1 Legal Constraints

Syria continues to operate under an outdated and unreformed legal system, as co
governing regulations remain cumbersome and highly bureaucratic. The adjudical
disputes often takes several years, resulongpsstobregosoBome stakeholders argue
modernizing laws that protect rights and ensuring their effective and timely enforcen
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investor confidence and encourage market entry, particularly into more structured bt
as jokistock companies and limited liability companies, once trust in the renewed legal
institutional flexibility is established.

Others contend that several recent government decisions continue to reflect institutic
absence of a unified regulatory vision across ministries. In some cases, decision
inconsistently or subsequently revensgrado¢ability. Moreover, certain policy meas
have directly constrained investment, most notably customs tariffs imposed by the
Authority. While these tariffs have contributed to public revenue generation, the
diferentiate between production inputs required for industrial activity and reconstructi
goods. This has led to increased costs and supply constraints for essential inputs nee
according to several participants.

Beyond commercial legal challengalateddbsatdeonstitute a significant barrier to inves
particularly in the property development sector. This sector requires updated regulat
simultaneously encourage thaleastatef development companies and safeguard inc
property rights, without creating additional obstacles to the reconstruction process.

eThe existing | egal framewor k effec
either arbitrary state expropriation under the *** project model, or the complete ¢
of lareggeale real estate development whenever a singleagrapely owner
destroyed bugddorgeven one heifuses to sell or partner with incoming real estate
devel opment companies. é

A Syrian businessman veakmegtate development and construction

3.1.2 Bureaucratic Barriers and Corruption Networks

Beyond the shortcomings of the legal framework, Syria continues to face deeply |
obstacles resulting from an outdated public employment system that long treated gov
rewards for loyalty and political affifiatiprodlibesd hinstitutional stagnation, administra
congestion, and excessive procedural complexity. In parallel, most admistrative sy
based and largelygitah causing transactions to be slow;ctestsryand labor

Under current conditions, administrative procedures constitute a major deterre
investors entering the market, as they remain heavily dependent on personal c
mediation, and patronage. This highlights the urgent nemihistratingrehensive ac
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reform, the introduction of genuine investment facilitation mechanisms, and the
of a unifiedstoghop model for investors.

A Syrian businessman working in the technology sector

Multiple testimonies confirm that corruption networks, encompassing bribery, favoriti
continue to operate across public institutions, albeit unevenly across agencies. Part
digitizing government services rapcasgmisritdy dor curbing corruption, streamlining |
procedures, and reducing direct interaction between citizens and public officials.

eAs a Syrian investor, | find it ex
who were complicit with the former Assad regime, openly supported it, and be
it within state institutions. Their continued presetioeserotdisutiioss and
renders them an unsafe environment

A Syrian investor specializing in trade and digital marketin,

Participants criticized the prevailing institutional culture within the public sector and th
commitment among employees. Many staff members perceive their low salaries as ir
to adequately serve clients wrdutidsthdoreover, the lack of proper training and tec
expertise contributes to slow, cumbersome, and inefficient administrative processes.

eMy transaction was del ayed by an e
preventing the approval from being printed. When | inquired further, as | am sg
this field, it became clear that the employee simply didchttdpowtbow to conne

to the computer and was waiting for the maintenance team. Within minutes, |
the printer, printed the document,

A Syrian businessman working in the technology sector

Additionally, there are indications of a new governmemighgragdcért@andoresiness
figures who held influential roles during the Assad era, such as Mohammad Hamsh
Manfoush. These individuals were, to varatpdegreescenyalting public suffering, whi
has triggered widespread public resentment, particulari? &htmg shose tafiectis
approach risks reproducing the same formal and informal economic structures of

Mohammad Hamsho: How | Turning the Page on &Syman Past é
GovernmeBBC Arabic, 7 January 2026.
Who is Mohiedtargioush? A New War MillionditeranSyyigg 13 June 2017.

35



https://www.bbc.com/arabic/articles/c77kr50vjdlo
https://www.bbc.com/arabic/articles/c77kr50vjdlo
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entrenched networks of corruption and patronage, and allowing those involved in
accountability.

3.1.3 Lack of Vision and Strategic Planning

Some workshop participants criticized the current approach, noting that it does not dif
previous practices. They argued that the current government has not provided a cle
plans for future investment ardegetmmneat that would encourage investors. For exan
stateés position on regulating real e
unclear, and most executed urban projestalararstifiotimalthe preMab(isdividual
constructions of modest quality and limited services).

"l observed a number of Turkish and Arab real estate companies entering the
market, but they remain in a holding pattern and have not yet started operatior
indicating underlying concerns that must be addressed quickly to prevent their
withdrawedrhh the market."

A Syrian businessman veakiggtate development

Participants noted that Syria faces a genuine housing crisis, yet no comprehensive pl
developed to address it, contributing to an illogical surge in real estate and land price
investment returns and locagisodictely damaged neighborhoods, such as Jobar an
also pose numerous legal aradigpedperallenges, for which state institutions have yet tc
solutions.

Participants also criticized the lack of real commitment to developing the industrial s
Syrian industrialists, emphasizing that the economy cannot advance and enter a sus
phase through technological anctsealire prdjeout a strong industrial base. They alsc
that government support for the industrial sector has been delayed and insufficientl
activate this sector.

In addition to the absence of supportive legislation and incentives for the industri
continues to face significant challenges. Among these is the current liberal import poli
regulatory controls, adversgijoicapacirkshops and forcing many to shut down due to at
to compete. Furthermore, little attention has been given to rebuilding and promoting
of Syrian industry. The és$aea ecentgearSand i
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reqguires substanti al effort and i nvest
brand remains stronger and more competitive, prompting many Syrian industrialists i
in relocating their operationsaback to Syri

Several Syrian industrialists and investors have also encountered the theft of comp:
and specifications during their absence, resulting in the loss of legal protection fo
property. In recent years, new congraessiblisredalising the same names and tradel
leaving some original businesses struggling to reclaim ownership and commercial ric
adequate governmental and findhcial support

3.1.4 Infrastructure and Investment Challenges

Years of conflict have destroyed rbughlydbneof Syr i aés fi xed
buildings, machinery, and electricity, water networks,... etc...)Direct material losses to
as residential andsideatibuildings, reached approximately $108 billion, with infrastruc
the hardhsgtsector, accounting for 48% of4otal damages

According to an economic expert, rehabilitating infrastructure is a critical prerequisite
economic recovery. Lessons from comparable contexts show that governments that
and upgrading roads, ports, transpdkiatelaatetity and water systems, and ensuring S
were able to attract investors effectively, as demonstrated in Germany, South Kor
contrast, attempts to lure investors without these foundational elemgnts, and w
investment returns to cover restoration costs, often led to failed projects, inflated of;
investor withdrawal, as seen in Irag, Afghanistan, and South Sudan.

Beyond basic services, a strong and flexible legal framework, secure logistics, inves
clearly defined customs tariffs; particularly for raw materials, are essential to mitigat
encourage engagement.

elnvesting in Syria entails additi
and office spaces, coupled with high demand, has driven up rents and adaptat
business operations. Furthermore, alternative energgtanel mbstrige infrastr

47Stolen Trademarks Returning businessmen to Aleppo face tréstoxcAleppe;cpiblishedtd/1/2026
®Wor |l d Bank: $216 b sAlJlazeeraNet)published21/10/2025 Syr i aés reconstr
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https://www.aljazeera.net/ebusiness/2025/10/21/world-bank-syria-reconstruction

secured. Collectively, these factors impact product costs and quality, mak
competitive."

A Syrian businessman working in construction, import, and export

Some observers criticized the randomness and poor quality of services, particularly i
rehabilitation, while others argued that the results were reasonable given the limited |
since the reconstruction decision is al paadimg paltimaal matter. The delay in approvin
the Reconstruction Conference raises many questions.

3.1.5 Banking Sector, Liquidity, and Exchange Rate Liberalization

A Syrian financial expert noted that the current exchange rate of the Syrian pound ag
unrealistic and does not reflect its troenflaluecéosinies naturally face exchange i
fluctuations, but the current ratd maustaah@roducers and ordinary consumers, rec
remittance values, and fueled inflation. The expert predicted that future economic |
likely cause significant volatility, benefiting investment opportuniteston custsasing loc
potentially rendeyimgn produricempetitive.

The expert also stressed the need to reform banks and restore confidence in the fina
only 10% of Syriaés monetary supply 1 s
funds are still controlled blsilmcké@dua or benefiting from the former Assad regime. Acce
measures are essential during the ongoing currency exchange process to trace the
of these funds.

"Despite the lifting of the Caesar sanctions and the resumption of SWIFT tran:
banking infrastructure of all Syrian public and private banks still does n
international standards required for participation in global financial systems."

ASyrian businesssn@wy in technology and digital marketing

Regarding banking volatility and its r
actions in the fourth quarter of 2025, when it announced the opening of licensing for
gateways and published the retunsedAconditingly, many local and foreign comp:s
submitted applications; however, the entire process was later suspended pending t
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Peopl eés Assembl y. This gave the i mpr
undermined investor confidence.

A governance expert highlighted that the current financial framework remains op:
whether financial audits are being implemented to oversee government financial pl
procedure in all countries and previousiytappledbiie 8yeractions with foreign econom
Additionally, Syria lacks reliable financial indicators to track the direction of economi
"Sham Cash," the electronic wallet, in the economy also remaindatibitutus, particu
Centr al Bankés functions.

3.1.6 The Need to Develop Business Sectors and Workforce Skills

Workshop discussions underscored Syrian entrepreneurs in Turkiye emphasizing
modernize business practices in Syria to better attract customers and investors. Parti
differences in real estate marketingaretwekiy@yraiticizing the prevailing mindset in
Syrian market. The existing approach fails to adapt to globally recognized real estate
continuing instead to operate under outdated models that provide ineesurate infor
specifications, and delivery times, while offering minimal marketing incentives.

Arguably, the most pressing challenge in developing certain business sectors in S
pronounced skills gap, a concern highlighted by all workshop participants. They obs
labor market is divided into two segmenpsyddwtrained workers who are largely unrel
and scarce, highly skilled professionals whose salary demands often exceed those c
Turkiye or the Gulf, reaching up to $3,000 for some positions. Titied dispatdy contrac
expectations and prompted many to adopt a cautious approach.

"After transferring part of my technology business to Syria, | realized that relyil
local teams was impractical. | therefore offered incentives to my Turkish staff, ¢
them to relocate with additional benefits and coepamEattomglied ihre

new Syrian team, comprising tbughbf tme workforce, was essential to
successfully advance operations in Syria."

ASyrian businesssn@wy in technology and digital marketing

One participant noted that the former Assad government had recognized the defici
skills across t he countryéeés I nstitut
professionals from the Gulf to return to Syriss DEd@tbraweadesia, no substantial measu
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were implemented to address it. Several participants also shared their experiences
and youth, whether in partnership with government entities or independently. Whil
attracted trainees, they criticized thimdéiok @indotrel inconsistent quality and value of
training provided by different organizations.

It is critically important to recognize the need to develop and invest in traditional cr
professions, given their potential to revive the social economy. According to a ¢
strengthening this sector requirem il dranssidrks, effective governance mechanism
systematic workforce rehabilitation to ensure itsteomtigrotytand long

3.2 Economic Opportunities in the Syrian Market

In assessing current economic opportunities, one economist emphasized that trackin
financial inflows into Syria offers a reliable lens through which investment opportuniti
identified. These inflows can be broadly crassifielbinie su

1- Remittances from Expatriates

The value of official financial remittances sent to Syria from Saudi Arabia, Lebanor
reached USD 1.6 billiof? iwva@l@i®Bank estimates for 2022 indicated a similar level
USD 1.5 bRfidrollowing the fall of the former Assad regime, remittances more than
the Governor of the Central Bank of Syria reporting neatly Th88e4 dnllitiannez025
provided income for 38% of Syrian households and accousdt@éofor gipRoximately
Transfer fees to fragile areas remain among the highest globally, ranking second
200 transféfred

Official figures, however, do not capture the full volume of remittances, as mar
through informal channels and the black market. Nevertheless, these inflows have

“Refugeesé Transnational Livelihoods and Remittances:
AnrChristin Zuntz, Refugees' Transnational Livelihoods and Remittances: Syrian Mobilities ihltHe ktidd# East Before
Refugee SyMdame 34, Issue 2, June 2024 AR agess YA0D.0rg/10.1093/jrs/feab016

50Remittances from expatriates are an almost sole lifeline lindepengertArdbigyipublished on 4 June 2024.

51A record surge in remittances from Syrians abroad.. Approximately USD 4 billion in rejttarabiyaimbet,ti8e fall of th
December 2025.

52Financial remittances a lifeline for 3A#rally=ddideed, published on 18/11/2025.

53Financing in Fragile Contexts

OECD (2020) Financing in Fragile Contexts. Paris: Organisatpmration BoohoDevelGpment. Available at:
https://www.oecd.org/content/dam/oecd/en/publications/repotisfRapiedrtixtsn Sidigy7 0f 7 c/eStyeif 02
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https://www.alarabiya.net/aswaq/exclusive/2025/12/08/%D9%82%D9%81%D8%B2%D8%A9-%D9%82%D9%8A%D8%A7%D8%B3%D9%8A%D8%A9-%D9%81%D9%8A-%D8%AA%D8%AD%D9%88%D9%8A%D9%84%D8%A7%D8%AA-%D8%A7%D9%84%D8%B3%D9%88%D8%B1%D9%8A%D9%8A%D9%86-%D8%A8%D8%A7%D9%84%D8%AE%D8%A7%D8%B1%D8%AC-4-%D9%85%D9%84%D9%8A%D8%A7%D8%B1%D8%A7%D8%AA-%D8%AF%D9%88%D9%84%D8%A7%D8%B1-%D8%A7%D9%84%D9%89-%D8%A7%D9%84%D8%AF%D8%A7%D8%AE%D9%84-%D9%85%D9%86%D8%B0-%D8%B3%D9%82%D9%88%D8%B7-%D8%A7%D9%84%D9%86%D8%B8%D8%A7%D9%85#:~:text=%D9%8A%D9%82%D9%88%D9%84%20%D8%A7%D9%84%D8%AD%D8%B5%D8%B1%D9%8A%D8%A9%20%D8%A5%D9%86%20%D8%AA%D8%AD%D9%88%D9%8A%D9%84%D8%A7%D8%AA%20%D8%A7%D9%84%D9%85%D8%BA%D8%AA%D8%B1%D8%A8%D9%8A%D9%86,%D9%8A%D9%85%D8%AB%D9%84%20%D8%AF%D9%81%D8%B9%D8%A9%20%D9%82
https://www.alaraby.co.uk/supplements/%D8%A7%D9%84%D8%AA%D8%AD%D9%88%D9%8A%D9%84%D8%A7%D8%AA-%D8%A7%D9%84%D9%85%D8%A7%D9%84%D9%8A%D8%A9-%D8%B4%D8%B1%D9%8A%D8%A7%D9%86-%D8%AD%D9%8A%D8%A7%D8%A9-38-%D9%85%D9%86-%D8%A7%D9%84%D8%B3%D9%88%D8%B1%D9%8A%D9%8A%D9%86
https://www.oecd.org/content/dam/oecd/en/publications/reports/2020/12/financing-in-fragile-contexts_93c70f7c/e87c2402-en.

survival of recipient families, covering only basic needs and highlighting the limitec
of households, particularly given the relatively small average remittance amounts.

In terms of current economic activity, the Syrian market is dominated by small sho
of fering consumer goods and essenti a
additional investments, especially sineaténpssesnialve already developed adapt
strategies and possess a clearer understanding of market demands.

2~ Foreign Investments

According to official data from the Syrian Ministry of Economy, foreign investmen
exceeded USD 28 hillion, primarily directed toward strategic projects in energ
telecommunications, transport, and portstrilbutongdsbnc@yrian capital, whether
domestic or expatriate, amounteds® mhigrt)SD 2

These figures largely reflect government announcements or signed agreements
official statistics on actual foreign direct investment flows. Nevertheless, forei
expected to grow in the coming year, partical&ftinfpbdbthrgCaesar sanctions at th
end of 2025.

The participating economic expert emphasized that foreign investments should be
seeking opportunities and profits in strategic sectors, particularly infrastructure. T
to enter cautiously, but the presenoersfdanatpastirage them to move forward. L
partners can handle licensing and legal procedures, provide logistics, labor, and tl
for these companies. They can also act as subcontractors, offering their servic
invests and international organizations alike.

"l urge Syrian companies to take initiative and engage with foreign firms, pr
themselves as | ocal partners who un

Syrian Economic and Financial Expert

One participant highlighted the need to exercise caution regarding certain Weste
foreign companies that view conflict zones as opportunities to offload expired or u

54Growth of foreign investments and the absertAkfabyrdddeeditdanuary 14, 2026
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In many cases, these investmentsdephesiott djasbme companies to avoid bankru
or to dispose of surplus goods.

3 Government Revenues:

Despite persistent budget deficits under the Assad regime and widespread cas
markétscertain government institutions have managed to secure revenues that :
maintain essential services. One participant highlighted that the land and sea |
customs, and the Ministry of Finance, by implemenrtimgupteEliimmagasuaets in
customs and procurement, were able to cover basic salaries for employees and pt
to the treasury.

Several participants al so not setdtort he
staff, with the largest portion of the budget allocated to this purpose. This emphas
opportunities for investment in trasuligrasydseovices.

4 The Wealthy Segment in Syria:

In recent years, a new class of wealthy individuals has emestiad alencjsatesthe pr
and affluent families. This group continues to hold significant cauétitlyand dem:
services. Accordingipdhigiestment pragectssainternational schools and advanced
hospitglshave the potential to succeed by catering to this market segment, accoro
experts.

"Investing in the Syrian market today involves high risks, but it also offers sub:
margins. Syrian investors are currently among the most daring and willing to 1
ventures."

Syrian Economic and Financial Expert

The findings from the workshops align
suffers from the absence of clear laws and regulationandiagg)eated veksision

coordination between local markets, authoribies devkelopeneti programs. The stud)
noted that the prevailing focus on attracting individual projects rather than building sy
along with the reduction of local economic devetapinaiithtmodhomgrams, has limited

55Long queues... Cash shortages force Syrians to wait féshangdisat; &3/4/2025
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both impact and sustainability, especially in the absence of effective governanc
engagement.

Current approaches fail to address the governance gap, treating economic interventic
rather than as part of a broader effort to establish integrated local economic syst
regulation, dearsaiing, resource managepantnerships with local actors. Consequentl
impact remains limited -enchutative, with minimal opportunities for 4srating or lon
sustainability. International efforts to date have largely focused on assessments
cokection, and planning, without progressing to concrete operational interventions
investments

A transition from an adaptive economy to sustainable recovery is therefore impossib
investment in local economic governance, which provides the framework for structure
This requires engaging local awhagtiesnasegulation and implementation, building

capacity to organize markets, manage resources, and establish simple yet effe
mechanisms. In practicendkicigiand market oversight remain fragmented or ad hoc,
without clear institutional fr&meworks

f eIOWE+GUHqIT WAYGWIt WYnWE! | ReUW7et R

Economic Recovery
Syria and Turkiye shataadiogphistory of robust trade relations. Turkish exports to Syr

$1.9 billion in 2010, dropped sharply to $486 million in 2012, and later rebounded to
2023. By 2025, Turkiye accountedformem| f of Syri aés | mpol
its expcfts

The potential contribution of Syrian businesses operating in Turkiye goes beyond syr
the pesbnflict phase. These companies can play a pivotal role in revitalizing the Sy
expanding supply chains and reconrestimgntrketidm regional trade networks. Evide
suggests that most of these firms are actively seeking to reestablish their presenc
relocating their headquarters or by expaddingperas®ns. More than half of Syria
entngreneurs maintain strong ties to their homeland, viewing reconstruction both &

56Gap in Local Economic Governance in Syria, From De Facto Administration to Building Sistaiedble Economic Capac
57 Previously cited reference
58 Previously cited reference
59Source: How to Jumpstart Economic Recovery in Syria? The Role of Syrian Entrepreneurs in Tirkiye, previously cite
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opportunity and a civic responsibility. Having endured years of displacement, these ¢
depth knowledge of the Syrian economic landscape, both formal and informal, alot
networks of suppliers, clients, andskifjee athemTa clear advantage over Turkish firms
typically perceive the Syrian marikét &x@dmognvironment characterized by uncertaint

The dual capacity of Syrian businessmen to operate within both the Syrian and Tt
enables the creationtofocrosser economi ¢ corridors tF
regional trade. This dual positioning grapetitivenradvaatage in navigating regulato
differences, cultural expectations, and logistical challenges; factors that often constitt
for other investors. The return of these companies is particularly smmaificant in s
diversification and recovery prospects, especially as most prospective returnees
manufacturing, and services. Although the manufacturing sector currently represent
share of the economy, it holdsosehséhudii {o its concentration in textiles, food process
light industries, which could reactivate key production zomseslanehgdowaratat large
opportunities. The services sector, particularly transport, logistesyie®s] pleysess suf
vital role in addressing the gaps left by the extensive de&truction of infrastructure

The willingness of business owners to return to the sectors in which they operated
reflects their readiness to assume calculated risks and to leverage accumulated e:
ensure continuity. This, in turn, deedoites économic linkages and strengthening loca
chains. Within this context, the Syrian markessptessets stnugtuter capable of attracting
Turkish investment in the future, given the &osidbbity, dimdedtitompand the
growing operational challenges within Tirkiye itself. However, such investments rem
a reduction in political, financial, and &perational risks

Conversely, there is a need for targeted financial support and the provision of se
industrial zones, alongside banking facilitation for transactions with Turkish banks ar
of procedures for the transfer oinntachieegqyuai p me nt . Entrepren
absence of electricity and water constitutesctéliptictzailepgst, outweighing security
concerns. Business actors express readinessitieapeoaiditiordeas tsngsEs\bees

are available and infrastructure is operational, even in the absence of fully develope

50How to Jumpstart Economic Recovery in Syria? The Role of Syrian Entrepreneurs in Tirkiye, previously cited referen
81 Previously cited reference
62 Previously cited reference
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frameworks. This makes the establishment and expansion of safe and efficient indus
point for stimulating growth and job c
and Turkish markets and thelirdapammiety requirements with development objectives

The expansion of Syrian companies into Syria is driven not only by national or huma
also by clear economic considerations, including an underserved market, low labo
competition, provided that reliable exgal/gearantbés are in place to reduce volatility. |
context, productive investment is well suited to international support, given its mee
identifiable beneficiaries, and clear accountability structures. Adcofgihgfysatee establ
industrial zones offers a neutral and practical entry point for directing external supp
stages of recovery.

V. Future Scenarios for the Roles of Syrian Businessmen in Response

to Economic Change
This paper adopts alsassdapproach suited to a transitional phase marked by high un

multiple possible paths, where forecasting economic recovery and actor behavior is
Economic outcomes result not frgrectedinggeeory, but from the complex interactio
incomplete political decisions, cautious investment behavior, and accumulated struct

On the other hand, the first year after liberation represents a critical window during
informal economic behaviors and investor expectations crystallize, before temporary
solidify into f@mmm trajectories thdfiank @ reverse. Analyzing expected economic rec
trends allows for the identification of three scenarios:

Scenario One: Fragile Continudage/Sstnario)

The fragile continuity scenario arises in a grey transitional environraeatitityat avoids
collapse and comprehensive economic recovery, yet lacks substantive improver
governance or core infrastructure, including electricity, water, the judiciary, bar
telecommunications (Figure 13). In tleie oo@stdrsSyave limited incentives to shift tr
economic focus back to the domestic market. The Syrian government also does
institutional Brework for diaspora investors to ensure sealipfaanminigragpacity. At the
same time, Turkiye is expected to maintain its current approachgohobfiidining Syria
closing or expelling it, yet stopping short @f ubadtegramsion opportunities in the Turki
marketwhile structural challenges persist amid the ongoing economic crisis.
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Under these conditions, most Syrian firms are likely to continue core operations in Ti
limited engagement in Syria, restricted to trade, teokerbyek,andostaimable

activities, as was observed dupogilteeaficst year. This engagement is primarily aim
testing the market and maintaining connections without undertaking substan
commitments, reflectingamagdment approach rather than a strategy of return or ¢
repositioi n g . Consequentl vy, the Syrian ecor
consumption, with no substantive progress toward productive recovery or reconstruc

For the Turkish government, Syrian capital continues to support production, employn
over time this contribution may shift from an economic asset to a political and soc
investment could generate domestriidelasipred)gad of elections, while intensifying m.
competition would place increasing pressure on Turkish policymakers, who may
implement cleatention and regulatory measures, or gradually and discreetly tighten
environment for these companieSyDasrfitims,are likely to become=xpureasingly

oriented, rather than expanding further into the Turkish market or targeting third mar

From the Syrian g¢govVv eyeldmamat b&rsefit fooen the gcenonic
activity of this group, without expanding the tax base or fostering productive investme
such as manufacturing. The state remains a passive recipient rather thag,an organiz
with limited capacity to leverage Syrian capital as a political or economic instrume
liberation phase. In the absence of credible institutional refoterssifregdiordeesitation

the economyés transition from survival

Syrian investors are likely to -puessee sistegies, avoiding fixed adsets and long
commitments within Syria and focusing-tnsteadr actngles with limited but safer prof
margins. Yet this strategy entails risisgecbsigpartdnities, particularly as returns fr
operations in Turkiye gradually erode under the persistent status quo, compoul
competition, declining demand due to returning Syrian refugees, and the contracti
communitieg2rQime, a-aradiee mentality solidifies, with investors deferring expansion
decisions in the absence of policies that promote change.

At the national level, this pattern results in economic activity that remains operational
norcumulative, with limited potential for sustainable job creation, especially in produc
markets remain vulnerablarnd sleocssgbply fluctuations, due to weak regulatory mecha
and the absence of integrated value chains. Simultaneously, acclordated expert
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economic networks remain concentrated abroad, rather than contributing to the re«
national economy.

After five years under this scenari o,
economic trap. Syrian capital abroad gradually erodes without being reinvested dom:
elsewhere, while incentives tgrietienlitteSver time, particularly among the second ge
of investors who have lost ties to the domestic market. As a result, exiting this sce
increasingly costly and difficult, due to accumulated missed opponmmites, entre
behaviors, and the conversion of temporary adaptations into permanent-patterns, w
term recovery prospects.

Scenario Two: Selective Recovery (Most Realistic and Feasible)
The selective recovery scenario (Figure 14) emerges in a transitipadiat@ricbnment n
uneven improvemergsvernance and infrastructure, without achieving comprehensiv

recovery. Improvements appear as targeted investments in electricity, water, and rc
banking sector reactivation, and limited regulatory redochisvedtmegotdiceangworks,
applied in specific regions or sectors. In this context, the Syrian gesleatenent begins
institutional framew@dncourage the engagemeseciopracites and diaspora investors.
This framework is pragmatic rather than comprehensive, targeting specific investor
sectors, while providing a minimum level of stability aineinpléekctzeiéiynth
planning.

Simultaneously, this scenario generates promising investment opportunities for Tr|
Tarkiye can boost Turkish exports to Syria and serveTaskasbqrattiteiahipgiantering
the Syrian market, contributingabresttlyctoon efforts. Moreover, Turkish policies that en
thegradual repositionirogrtain activities help reduce friction and competition between
Syrian companies, while creating new mutual interests that could foster future collab
the Turkish market remains accessible to Syrianufihing, tiatinertalsardpalternative
markets, and political pressures associated with their presence ease as these cor
reintegration into Syria. Through this dynamic, Turkiye retains its role as a regional h
and finaneehile strengthenidgpodesseconomic linkages with the Syrian market via int
supply chains.

Under these conditions, a larger segment of Syrian firms, particularly medium and lar
with accumulated organizational and capital experience, begin a partial, structured re
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through targeted productive investments or relocation of parts of their value chains, w
develops local workforce skills. At the same time, other firms maintain their core ope
engagement takes the form ofdigihojedtsstlogistics services, or local partnerships, con
in areas with adequate infrastructure and regulatory protection. As a result, the Syria
gradually shift fselectve, aneverergainap lbydotcalizedh é
productive hubs rather than a comprehensive transformation.

For the Syrian government, this scenario allows for the gradual expansion of the
generation of tangible economic returns in specific sectors, without requiring imme
reforms. The state also regains partial capaoityatuzactrather than a passive recipie
leveraging Syrian capital as an economic and political instrument, whether through
sectors or establishing regional partnerships. Nevertheless, this recovesjteemains fra
setbacks, particularly if reforms stall or disparities widen bethereefithegedurgnand no
and sectors.

For Syrian investors, this scenario represents a pragmatic middle path between fu
inertia. Rather than committing to a full return or remaining entirely abroad, investors :
diversified strategies, combiningnpestinetnis within Syria with commercial or finar
activities abroad. This strategy enables dnfganced nrediumu r ns and r e ¢
an active economic participant rather than merely a risk manager, wjaitdingaintaining
longerm commitments.

At the national level, this path leads to an uneven recovery, marked by the expansio
regions alongside persistent fragility in others. While modest, this growth contributes
job creation, strengthened domiesti@pdoithecemergence of scalable value chains. Yet
a comprehensive national development framework, there is a risk of widening ec
disparities unless the trajectory is supported by broader reforms.

After five years under this scenario, the Syrian economy would have partially escape
though full recovery would remain unattained. The Syrian government would have r
national capital and expertise, whektdsynveouid have repositioned themselves strate
balancing economic impact, profitability, knowledge transfer, and sectoral developr
Turkiye would consolidate political and economic gains while maintaf@ympaccess to |
market. However, this path is inherently transitional. It may either serve as a foundatic
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inclusive recovery, should the government pursue comprehensive reforms guided b
may plateau at its limits, resulting in a hybrid model that remains incomplete.

Scenario Three: Structured Breakthrough and Productive Return (Ideal Scenario)
The structured breakthrough and productive return scenario (fplitecdlSaratises wit
economic transition marked by a qual:i
sector and diaspora jmidsbartspresuming a comprehensive or immediate recovery. Tl
rests on the Syrian governmentés ear|l"
economic activity or implementing localized improve memtde ars teaadh pesjuipes

with national capital, spearheaded by diaspora business leaders, along with the dey
phased, and participatory strategies and plans. The partnership materializes thr
regulatory reforms, including improtteenamisestment environment, economic judici
independence, banking sector reactivation, and sustained upgrades to critical infras
electricity, water, transport, and communications, all within a predictable timeline.

Reforms under this scenario are national in scoperratiugsmbaiiiegtoded by a
coherent vision for economic recovery, with clearly defined productive priorities. Instit
are established to facilitate inveasngumad|isedhndustrial zones, conditional tax incen
investment promotion programspraradepphfinership frameworks. This is accompanie
shift in government discourse and practice, moving from treating Sytianatapital mer
resource to recognizing it as a strategic partner in reconstruction.

At the same time, Tirkiye, and, in some cases, other neighboring countries, reposit
with the Syrian economy within a clearer regional framework, perceiving structure
opportunity to rebuildbardemsvalue chaies,thaih maintaining a temporary containme
approach. The economic relationship shifts from managing the presence of Syrian «
market to orchestrating a structured transition of capital and productive activities,
Turkyés role as a regional trade, servi
following the relocation of Syrian businesses.

In this context, Syrian investor behavior undergoes a fundamental transformation. |
riskminimization or limited diversification strategies, capital begins to return to the dor
organized, phased manner, lechtyargelemteaprises, followed by supplier networks ant
scale projects integrated into genuine production chains. Thexemvgstatkti@dopts a
orientation, extending beyond trade and services tcandedfagtisiginente and
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logistics. Investors will also reclaim their role as active economic and development:
intermediaries or crisis managers. This structured return establishes a new model t
Western investments, enhances givacyreamnd legrket confidence, increases tax reve
creates new empl oyment opportunities,
expertise.

At the Syrian government level, this scenario ensures stable tax revenues, higher for
and enhanced planning and partnership capacity with local actors, gradually transfort
active market regulator capabhg aompetton, protecting investments, and steering
toward developmental priorities. The government also regains the ability to leverage
economic and political tool, both for reconstruction and for baildingtbatatioedlregion:
economic ties.

Five years into this structured breakthrough scenario, the Syrian economy would F
adaptation and fragility toward a sustainable productive recovery, though full stability
The state reasserts its regulatogreoleighpriedictable revenues, andsdtdotive private
partnerships, while a significant portion of Syrian capital returns to productive investn
external presence mainthmslerosggdue chains. Syrian businessilérgd & pdue
diaspora, emerge as local economic drivers, supporting sectoral development and p
Tarkiye, in turn, shifts 4moadenossonomic partner rather than a permanent host for Syri
easing political pseasdreeinforcing shared economic interests. Despite lingering ris
becomes the standard path rather than the exception.
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Scenario One: Fragile Continuity (Worst-Case Scenario)
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Figuré5 Scenario Three. Organized Breakthrough and Productive Return
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VI. Outcomes and Recommendations
The findings of this paper indicate that Syrian businessmen in Turkiye remain intere

return to resume economic activities in Syria. This interest, however, is tempered by
infrastructure reforms and weak @mesryaacafter the fall of the Assad regime, S
busi nessmenés choi c eosstaychmaryn thdy refleet comelek usk
management in a transitional environment marked by high uncertainty and uneven
Syriand Turkiye. Quantitative and qualitative data show that most Syrian investors a
retaining an operational base in Turkiye while transferring selected activities to Syri
This approach allows them to seizertmndrgegidpput assumingg dutleakshift in
strategy after Syriaés |l iberation, air
base in Turkiye.

The findings also indicate that investment decisions in Syria, whether partial or full, a
national attachment, a sense of responsibility, and the desire to support recovery and
Yet these decisions aredcoyditnaited institutional improvements, ongoing legal and but
challenges, weaknesses in the judiciary and banking sectors, and shortcomings in
Turkiye offers greater institutional stability, it faces ridicgl gnessaresahdtdohit its

mediterm investment appeal. Syrian investors do not choose between countries;
redistribute their activities across locations and time to minimize risk, maximize flex
positiveimpant Syri aés reconstruction while c

Findings also reveal that the sectors most attractive for partial return are constr
manufacturing, andchapmiated services, whdentorogpiétnsive investments remain
very limited. Data also reveal thaxsstsldmtgapn administrative actigbcimaSyria
company and project regiatrdtextual implementation or productive investment. This
l nvestor caution and confirms tthamt t he
a true recovery. The economy is dominated by micro and small enterprises, with
capacity and lacking integrated value chains.

At the governmental level, the findings show that the Syrian government has ye
investment incentives to engage the private sector or diaspora investors, or to tran
abroad from a potential resource intmersiraeglisparde of a comprehensive economic
conflicting decisions, and limited focus on the industrial sector drives investors towarc
strategies, restricting the expansion of both the tax and investméuotklsdise. Conv
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government gains economically from ongoing Syrian activity, but this benefit ma
politically and socially if communal tensions resurface, posing new challenges.

The findings further show that diaspora contributions to the Syrian economy are not
institutional uncertainty diminishes incentives and weakens the desire to return, espe
generation investors with weak&ytias tmdhest. Considering government policies in tt
year and the challenges faced, the mo
centered on productive pockets, specific regions, and targepedteectbrpslbdtineteaxibl
Syrian investors and governmentscalgh@aeofidly or systemic collapse. Achieving th
scenario; eorganized breakthrough and
planning, contingeatromg ne i nsti tuti onal ref or ms
capital as a lever for recovery rather than a passive variable.

Accordingly, the findings conclude that the role of Syrian hibsirsgEsmemnase tiee post
neither automatic nor guaranteed. It is shaped by the interplay of government str
conditions, public policies, and indbégsialensk @1y approach to economic recover)
overlooks this complexity or relies solely on nationalistic motivations will remain lim
unsustainable.

The findings convey four key policy messages:

- First, Syrian businessmen in Tirkiye and the diaspora are the most connected
highly knowledgeable, adaptable, and willing to take ristampanedSgridaramarket
or foreign invest@glecting this group would directly hinder the growth, develof
knowledijased support of Syrian markets.

- Second,restoing i nessmenés role i n recover )
beyond temporary incentives, providing stable, predictable rules and fostering
and partnership.

- Third, delaying reforms to the investment environment and critical infrastructu
close the diaspor aés -yanaradionmvestdrs, whiten t
missing the opportunity to reform the economy;, attVantentedbveigger the flight
of Arab and foreign investments.

- Fourth, managing Syrian capital as a strategic partner rather than a temporary
condition for transitioning from a fragile adaptation economy to an organized
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recovery, as it is better able to understand market needs, committed to its c
capable of executing projects with high quality and reasonable profit margins.

Based on these findings, we present a set of recommendations for stakeholders and

Recommendations for the Turkish government:

Review and adjust investment laws and foreign investment promotion policies
progressively to encourage Syrian investors to maintain and expand their oper:
Review and clarify investment laws and regulations to prevent selective interpr
and ensure investor compliance.

Facilitate administrative and bureaucratic procedures for foreign investors,
notifications on key tax obligations and other critical matters.

Establish intermediary offices to provide guidance and mediate disputes, and h
meetings between Syrian business representatives and policymakers.
Promote partnerships between Syrian and Turkish companies, offering joint fac
entry and participation in Syriaés
Introduce incentives for Syrian entrepreneurs to transfer part of their investme
simplify the movement of equipment, machinery, and personnel across borders
Issue periodic bulletins to update investors on legal changes and address com

Recommendations for the Syrian Government

Prepare early for the reconstruction phase by creating a supportive legal ar
environment, and designing equitable development plans that strengthen a b:
and improve infrastructure across all governorates and public facilities.
Implement a government plan to enhance the expertise and capacity of public
hiring practices and workforce numbers, and provide fair options for staff being
Support and build a digital government system to reduce bureaucracy, minimiz
empl oyees and citizens, and curb co
Collaborate with professional financial auditing firms to ensure governance Q
according to standards, and issue periodic studies and financial indicators to m
annual economic trends.

There is a clear need to strengthen awareness of individual responsibility at
gradually prepare citizens to accep
takes into account their economic conditionsyandagtual capac
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- Priority should be given to promoting the establishmerdtofiholzhmgpares joint
through targeted incentives and facilitation measures, supported by a robust les
protects shar ehol de rfaréntialraccgsh o sfrastractuck
projects in light of their ability to deliver multiple projects at competitive costs r
companies.

- Strict governance is required for infrastructure rehabilitation, expansion, anc
projects, ensuring full compliance with international standards and apprc
specifications, alongside continuous oversight of impehtatianaf phdsthe a
evaluation frameworks that safeguard-tprafitsyuestai iaibgity .

- Reviewing and strengthening commercial and intellectual property protection |z
protection of corporate rights and products.

- Reform the tax system and provide incentives for Syrian companies relocating
Syria, as well as for their imports and exports.

- Consider expanding and developing industrial cities, equipping them with nece:
providing fuel subsidies for industrialists and farmers.

- Revise commercial and real estate laws, accelerate dispute resolution, and en
of rightful claims.

- Monitor and hold accountable former business figures linked to the Assad regir

- Review laws protecting employees and investors to prevent exploitation by any

- Hold regular meetings with diaspora investors and business representatives to
and communicate government priorities.

- Establish an economic research and monitoring center to conduct regular, tr,
studies and publish reports on economic developments, enabling investors t
market and its dynamics.

For Syrian businessmen in Turkiye:

1 There is a need to establish a representative umbrella organization for Syria
advocate for their interests, strengthen existing associations, and provide s
obstacles, secure necessary facilitation, and ethpkrtastagpsusta&conomic
activities.

1 Set up a legal office or organization offewmst Sexeicasidas help foreign investors
understand laws, resolve issues, and mediate with -offikais tandedeceion
bureaucratic obstacles.
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It is essential to protect Syrian workers in Tirkiye, safeguard their rights, i
conditions, and prevent exploitation.

Provide training for accountants working with foreign investors, familiarizing the
administrative procedures, including work permits.

Enhance the performance of financial consultants serving foreign investors,
recourse mechanism in cases where poor performance causes employer losse
Publish regular bulletins to update Syrian businessmen on legal and regulatory
available grants and support packages.

For businessmen planning partial or full relocation to Syria:

)l

Economic experts advise startingaldthreeats with minimal fixed costs, especia
the industrial sector, to mitigate losses due to market instability, and expand gr:
economic recovery.

Enter the Syrian market early but cautiously, keeping expectations realistic, an
obstacles, and thoroughly studying the market to understand emerging change
with full awareness and preparedness.

Recognize the high demand for investments in vital sectors, directly or indirec
activities and infrastructure, and seize opportunities in promising areas like
training, consulting, and market research.

Ensure short operational cycles and clear cash collection timelines to minimize
and reduce potential losses.

Reduce fixed costs during the establishment and launch phases to ensure the
emerging investments.

It is essential, based on the ethical responsibility of Syrian investors, to initiate
a skilled workforce within Syria by building teams from the ground up, bearing tt
and efforts, and integrating local sameettbribed abroad to leverage their expe
for developing skills and capabilities, despite the time, effort, and resources rec
Take the initiative to seek foreign investors, pursue partnerships with them, &
interest in such collaborations.
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