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Abstract: 
This study aimes to study the stability of the general index of  Damascus Stock Exchange 

during the  period 2010-2019, in addition to measuring the index risk using the value-at-
risk model, and studying the impact of this risk on both the returns and risk of shares of the 
private commercial banks operating in Syria for the 2010 period 2019. 
The most important finding of the study is that the general activity of Damascus market 
during the period in question was unstable. Rather, it was increasing especially between 
2017 and 2019. The statistical study also showes that there was no impact of the index 
risks on the returns and risk of the shares of these banks; nor, it was clear, was there any 
reversed relationship between the risk of the index using the value at risk and the returns 
of these banks on shares. 
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VaRExcel
 

2010201120122013201420152016201720182019

VaR 3160.25336.49597.042161.31185.271089.951877.9113295.65092.484660.43

Re -0.0016-0.00120.00730.0006-0.0007-0.00050.0035-0.001-0.00350.0007

Excel

Spss(22)

 
bModel Summary 

Model R R Square 
Adjusted R 

Square 
Std. Error of the 

Estimate Durbin-Watson 
1 a329. .108 -.003 .003060225 2.326

a. Predictors: (Constant), VaR 
b. Dependent Variable: Re 

 Spss(22) 
 

R
2R10%VaR
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T
aCoefficients 

Model 
Unstandardized Coefficients 

Standardized 
Coefficients 

T Sig. B Std. Error Beta 
1 (Constant) .001 .001  .939 .375

VaR -2.608E-7 .000 -.329 -.986 .353
a. Dependent Variable: Re 

Spss(22)
 

P.Value0.05

 

 

Excel

2010201120122013201420152016201720182019

Ri 0.0080.01010.0200.00990.0030.0040.0180.01250.0190.024

Excel

Spss(22)

 
bModel Summary 

Model R R Square 
Adjusted R 

Square 
Std. Error of the 

Estimate Durbin-Watson 
1 a186. .035 -.086 .007483411 1.537

a. Predictors: (Constant), VaR 
b. Dependent Variable: Ri 

 Spss(22)  

R
2R%VaR

T
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T 
aCoefficients 

Model 
Unstandardized Coefficients 

Standardized 
Coefficients 

T Sig. B Std. Error Beta 
1 (Constant) .012 .003  3.746 .006 

VaR 3.472E-7 .000 .186 .537 .606 
a. Dependent Variable: Ri 

Spss(22) 

P.Value0.05
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