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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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Aiaill Judiad) & L8N Baagll Hia jLaslAugmented Dickey Fuller jLaal :(1) a8) Jsaal)
MNull Hypothesis: INDEX has a unitroot

Exogenous: None
Lag Length: 8 (Automatic - based on SIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.780767 03758
Test critical values: 1% level -2.585962
5% level -1.943741
10% level -1.614818

*MacKinnon (1996) one-sided p-values.

EViews(10) zlin cilayie 1 jaadl)

Lilasy Adsaall dadll (40 <0.78~ culS ADF 4ilany Liswad) dagdl) G (1) ) dsandl DA (e oy

index
7.000

6.000 | J/\’\’\\

s.000

4. ooo -]

3.000 |

2.000 -]

1.000 -

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

g el Bl SO (3had (Bom pdipal Adgud) Aadl gkt 1(1) aby JS

EViews(10) gelin s yaa 1 jamal)
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dle ing 22011 ple e BTl L logs aud ally Aoy el 85dll A3 el dad s i) (SN easy
DSl S e VL el it (Kasg 22019 ple Jing 22017 e DA € I ¢ iYL 1ail (22016
b Aoyl pgedd) alaedd Asud) daiill o el g (Al g1 8 2LV lasgd Al skl dlls Ll
cale dSdy Hagal dad b ulSadl JS8y JEL a5 ¢ Bl

e e 3 A Gh Bhed Gsw sdige shlad Ailaas) AN 5 B aag ¥ ASWN Auljdl) Lad) e

~dagally Hylaall Joall Cayeadll

shall L jaall Lall plasiuls Gl M (3ded Gom Hisal (Gyeaill Bl dad i) 5 daumpdll 024 LY
Excel maliy PUA e agrall Cipaall (ggiall Nlall Jaze cludaly SHIS Aige lSIae dungie P& (0 VAR
tab LS ) il

g el Cipuaall (Sginal) 3ilall Janag pdijall Jhall Aiagall Lagil) :(2) a8, Jsaal

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 Al
4660.43 5092.48 | 13295.6 | 1877.91 | 1089.95 | 1185.27 | 2161.3 | 597.04 | 336.49 3160.25 VaR
0.0007 -0.0035 | -0.001 0.0035 | -0.0005 | =0.0007 | 0.0006 | 0.0073 | -0.0012 -0.0016 Re

Excel zalin o eVl &aldl dae) et jreadll
o DY) il ilS Spss(22) el P o Laseadl oaall jlasi¥) dliles alasioalss dglall bl Jaabs
1Y) sal)
gl Cipaal) Sle g Gouad) sdial Hhadll Al jpal) dasdl) (e A8 1(3) ad) Jgaad)
Model Summary®

Adjusted R Std. Error of the
Model R R Square Square Estimate Durbin-Watson
1].3292 .108 -.003 .003060225 2.326
a. Predictors: (Constant), VaR
b. Dependent Variable: Re

- Spss(22) malin Clayia 1 jiadll

J.L.Jb} ch)_'aa:\A\ O Ugaie Ao Al a5ag ) pin LY %32 R Llay Jalee dad aalad) Jgaal) a8
sl 50 %10 s Lo 508 Gsadl Hdise LaldlVaR dad G gl 10% 4ied G 223 R? sl Jabes )
Ciyadl agul dle g il puadl b Alalal)

Bhladl jomie e (ally Jisesall iall (s Aiaie dai o Gaakiall (o e BBle 35a ol Jsall (Ka LS
cnal) Giyemall Silall Jiay (5ly aalal) Luxiall (g cGguad) el
tolile 223 T aglanly Gisall Jlan¥) DA (e Aijal) jlaai¥) cDlaladd el Lugidl jlaaly
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(T) sl il :(4) ady Jgaad)
Coefficients?

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta T Sig.
1 (Constant) | .001 .001 939 375
VaR | -2.608E-7 .000 -.329 -.986 .353

a. Dependent Variable: Re
Spss(22) gl y Ul yaa 1 jaadl

&5 (a5 0.05 AV (ggies o ST 425 (0.35) LlaadVl Jelaal PuValUS dad & i) Jsaall DA (pe iy

18l caaall Ay Ly

Sl de Cijleadl) agud dle 8 A GHAU Bhed s ydje shlid Adlas) AN 53 F g V'

el Bhlae B AL G Bhed s ydige shaliad Adlas) AN o3 F g VLA Luajdl) SLEd) e
+dagailly laill Jgall iyuadl)

Blall (glamal) Cabady) 4 Qladia) DA e Gagpaall Cipeaall agad Blalie dad Claial S Gyl o322 HLadY

Y sl e il culSy Excel galin pladiuly

gl Cipaall gilaal)l Cihady) :(5) ad) Jgaad)
2016 | 2015 | 2014 2013 2012

2019 2018 2017 2011 2010 dad)

0.024 | 0.019 | 0.0125 | 0.018 | 0.004 | 0.003 | 0.0099 | 0.020 | 0.0101 | 0.008 Ri

Excel gelin e alae YU dald) dlael (e 1 el
e LAY i culS Spss(22) aalin DA (o Jasd) adll jlas iV Alales aladinly dgladl UL JAak
:L:;&\ sl

Cigeaal) Baliag G guadl sjal ill Liaaal) Lokl (o0 &8l £(6) ) Jgaal

Model Summary®

Adjusted R Std. Error of the
Model R R Square Square Estimate Durbin-Watson
1].1862 .035 -.086 .007483411 1.537

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

. Spss(22) maliy Cilsjia 1 jradll

Dbl el G A dunyha ABle 3sa ) S (A9 %18 R LLijY) dalae dad Gilad) Jgond) sy
Chaxill e %3 s e 508 ol sdser LaldliVAR dad G 6 %3 4t G a3 R? dosill dalee )
Ciyad) agad Bllie sy Al il Al

toble a3 T diliaaly @hyal) Jia¥) DA (e L5al Jlaai¥) cOllaal bl Ligieall jlialss
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(T) i) il +(7) o8y Jgaad

Coefficients®

Standardized

Unstandardized Coefficients Coefficients
Model B Std. Error Beta T Sig.
1 (Constant) 012 .003 3.746 .006
VaR 3.472E-7 .000 .186 .537 .606

a. Dependent Variable: Ri
Spss(22) gelin cilayia 1 jradll

&5 (a9 0.05 AV (g5ies o ST 525 (0.60) a1 Jelaal P.ValUS dad G i) Jsoall DA (pe ey
1) cpanll daajd Ly
Sl de Ciyleadl) agad Blhlie AW G Bhed s Hde shalial Adlas) AN g3 F aag V'
rCluagilly gilill  -12
) -
Lases duae Lt A< )a cul€ S g g yaall 853dl) DA Byfine e il L (3l (38ed G ,i3a 4S)a () @
a5l o3 3 I Gsedl Waagdy A adill Alla (oS b 62201952017 ole o Lo 5501 3
Aati Ay Jasailly Blaall ool Cayeaall Sileg AL GLOU (303 (g Sdise Hhlie G douSe Ao 3505 @
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i %10 sl Jelas s culS Lainy %32 R Ll dalae dad @il us ¢ Jagaill 3l
s Capadl agad Bl s ALl GhOU Gled G sd5e Bhalie Gn Aflanl AN 5 i 3sag a0 @
o %3 sl Jelae Lo ulS Laiy %18 R Ll dabes dad cilS Eum cJagailly 3ylaill
raluagdll -
hlaall Ciad Alglasg Bl bl (530 Aymal agaiill L) g laly bl Jlall Goud) Al Ay @
(fae 2 ol )
b)) 2 pemall AL pe ol Lasg aiuls oyl dadaiy yhadll A jeall dail) z3se pliiinl @
ladl g Ul 8 dald lénadl Ll duaal (e @lld 8 L hladly Silad) paialse Jsn yaiall Cindl @

bl -13
cO{);\J\ cﬂam Laalad) Lﬁ)_g\)@\ J\.\ su..yn‘tﬁb JL&A\ @\Ai s(2009) 6d_—,\9\-om‘ A:JJ 4‘55...\44.\3\ ém‘\ e 4)S:| ‘9_,‘\ -1
620@ sQL«;

Ay Shall Lo jed) Aol alaiiul sl e o I Goud) Jhlae 5T ((2017) ¢ e caalags =2
bl ¢ andll aleg d)laall aslally dasliaBY) aslall 44S 4By Liye (s2all daals (Bpdin 2 jiuale
1079 =

109 o BRI ¢ yeas e IS AL By G Aald Sle ginse «(2006) cJas ¢ SLE 3
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|
91

(Y cee i pemall 5 ALl o shall Ay jall Aol SYY Al Hlaladl 5 i) sl ((2002) A el e

d o=

Ao yuadlly T o glall LIS o) 53 da gyl il dad e ladV) claise 1 ¢(2008) caghy deas (ol —6

19-16 (o colee 01 Adpadlly Ll aglall Ll dianlsY)

Al alea®¥ g )31 Alae (Aalell agul halieg dle 8 4kl Al jhlad) 5 ((2018) s (pbils

209 Ca «3hall ¢s30)S dasls calai®¥ly 5oy IS ¢ jdie Ay Aia 22a]) ¢(ygan Vg Aualal)

(o) 28l Gsrta Ghlaal By gl e L 8 Salees dulad ST (2010) canlyl cdiul < —8
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.93 (A
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s il dmals Arphe cdoldind) Biladly LY 5l ((2019) «sn S gy e —11
395-340 =
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