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Abstract:
This research studies the impact of GDP growth on the capital structure of private 
commercial banks listed on Damascus Stock Exchange, during the period (2009 to 2019). 
By using cross-sectional time-series data models (panel data). By Applying to a sample 
of banks listed on the Damascus Securities Exchange, which are (Bemo Saudi Fransi, 
International Trade and Finance, Syria and Diaspora, Auda).
The research found the commercial banks' keenness to strengthen their capital structure 
since the beginning of the war, which is a positive indication that the banks seek to 
strengthen their capital structure and increase their property rights to ward off risks. In 
addition to the impact of the GDP in Syria due to the economic conditions in Syria, where 
the GDP decreased at fixed prices during the study period, and the results of the standard 
analysis showed a direct and statistically significant effect of the growth of GDP in the 
capital structure of listed private commercial banks In the Damascus Stock Exchange.
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Correlation-and-regression analysis of theinfluence of macroeconomic factors on
capital structure of Russian corporations under crisis conditions: 

 

 Musa.A,2020 
Effect of Macroeconomic factors on capital structure of firms in developing Africa: 
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step(GMM)

 
 Elkhalidi.A, Daadaa.W 

Economic Determinates of corporate capital structure: The case of Tunisian firms
 

 

 

 
  

 (David,2008)
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2009 2,520,705 3.0% 1,420,827 5.9% 
2010 2,834,517 12% 1,494,595 5% 
2011 3,252,720 15% 1,537,191 3% 
2012 3,024,842 -7% 1,132,310 -26% 
2013 2,937,561 -3% 834,511 -26% 
2014 3,612,015 23% 748,471 -10% 
2015 4,732,656 31% 724,615 -3% 
2016 6,117,033 29% 683,816 -6% 
2017 8,317,173 36% 678,840 -1% 
2018 9,588,167 15% 688859 1% 
2019 11,904,318 24% 714676 4% 

%

-26%
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2009 0.07  0.04  0.06  0.08  

2010 0.09 34% 0.04 3% 0.06 -8% 0.07 -10% 

2011 0.13 36% 0.09 111% 0.08 46% 0.11 50% 

2012 0.15 16% 0.08 -9% 0.10 24% 0.14 29% 

2013 0.13 -12% 0.08 -8% 0.06 -37% 0.13 -6% 

2014 0.12 -6% 0.08 6% 0.07 17% 0.16 18% 

2015 0.10 -19% 0.10 29% 0.10 33% 0.20 26% 

2016 0.11 16% 0.12 16% 0.11 13% 0.26 32% 

2017 0.12 3% 0.11 -9% 0.12 5% 0.22 -17% 

2018 0.11 -3% 0.10 -9% 0.14 15% 0.21 -3% 

2019 0.15 30% 0.10 -1% 0.18 32% 0.23 11% 

2011 
20142015

69,224,775,1272014 86,026,795,3652015
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Mokhova.N,(2014). 

(2020Ater.D,Iraya.C,Okiro.K,
Musa.A,(2020), 

  

(Pooled Model)
(Fixed Effects) .(Random Effects) 

(N-
1)

.(Generalized Least Squares-GLS) 

Hausman
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Fisher 

F1

F2 

F3  

E-Views

Hausman test)

 

Correlated Random Effects - Hausman Test  
Equation: Untitled   

Test cross-section random effects  

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob. 

Cross-section random 0.000000 1 1.0000

* Cross-section test variance is invalid. Hausman statistic set to zero. 

E-Views
)()(

Hausman 
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C  

GDPG -0.014262 

GDPG  

P(Value)

E-views 

 

   

 
 

 

(Jarque-Bera)

E-Views 
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QQ-Statistic
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Dependent Variable: CAPS   
Method: Panel Least Squares   
Date: 11/22/21   Time: 22:08   

Sample: 2009 2019   
Periods included: 11   

Cross-sections included: 4   
Total panel (balanced) observations: 44  

Variable Coefficient Std. Error t-Statistic Prob.  

C 0.116241 0.006781 17.14089 0.0000
GDPG -0.014262 0.055874 -0.255244 0.7999

 Effects Specification   

Cross-section fixed (dummy variables)  

R-squared 0.379006     Mean dependent var 0.116932
Adjusted R-squared0.315314     S.D. dependent var 0.049840

S.E. of regression 0.041240    Akaike info criterion 
-
3.432151

Sum squared resid 0.066330     Schwarz criterion 
-
3.229402

Log likelihood 80.50733     Hannan-Quinn criter.
-
3.356962

F-statistic 5.950635     Durbin-Watson stat 0.398819
Prob(F-statistic) 0.000774    

 
Dependent Variable: CAPS   

Method: Panel EGLS (Cross-section SUR)  
Date: 11/22/21   Time: 23:53   

Sample (adjusted): 2010 2019   
Periods included: 10   

Cross-sections included: 4   
Total panel (balanced) observations: 40  
Linear estimation after one-step weighting matrix 
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Variable Coefficient Std. Error t-Statistic Prob.  

C 0.044276 0.013496 3.280649 0.0024
LAGCAPS 0.728077 0.120387 6.047795 0.0000

GDPG 0.060662 0.030744 1.973111 0.0567

 Effects Specification   

Cross-section fixed (dummy variables)  

 Weighted Statistics   

R-squared 0.853554     Mean dependent var 4.195337
Adjusted R-squared0.832018     S.D. dependent var 2.612193

S.E. of regression 1.070822     Sum squared resid 38.98646
F-statistic 39.63356     Durbin-Watson stat 1.922674

Prob(F-statistic) 0.000000    

 Unweighted Statistics   

R-squared 0.809882     Mean dependent var 0.122300
Sum squared resid 0.017740     Durbin-Watson stat 1.853030

 

 

 

 

 

 

 

 

 

 


