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Abstract:

This research aims to determine the effect of internal factors of microfinance institutions on
the return of loan portfolio, through the microfinance institutions in Syria, drawing on a
sample of three microfinance institutions during the period (2012:Q3 — 2019:Q3).

To achieve the objective of the research the variance analysis was used, in addition to
designing a mathematical model composed the return of loan portfolio as a dependent
variable, and each of the following as independent variables (Loan to deposit ratio (LTD),
the Liquidity ratio, and credit risk)

The results of this research showed based on the analysis of the cross—sectional data matrix
(Panel —data) of microfinance institutions a sample of the research, using the variance
analysis model and fixed effects in the statistical analysis program (Eviews10). Differences
of statistical significance of the following (Loan to deposit ratio, the Liquidity ratio, the ratio
of credit risk) between microfinance institutions of the research sample.

The research also showed a positive moral impact in the Loan to deposit ratio LTD and
LTD(-1) on the return of loan portfolio of microfinance institutions in the research sample,
research has also shown that there is no moral impact in the Liquidity ratio on the return of
loan portfolio in the research sample institutions, in addition to a negative moral impact ratio
of credit risk CR(—4) on the return of loan portfolio of the research sample’s microfinance

institutions.

Key words: microfinance institutions, Loan to deposit ratio, liquidity, credit risk, the return of

loan portfolio.
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ine 3535l 13g] (55 Sl ¢ L) any A1 ag0all taly Slall Capey 1pag BN Aiiaa o alall (@
(52 <2018 ¢ pmns Jsmans) "wialy ) JIsel) ) dsesd g 4lld
bladll e 5:S5lls (oladl) dilee Ak gy oSaTlly QI Ghalge daas (3 (g i) Aainad Slall Jare pgess
.(Jerop, 2017, 441) oY) dlaye ) Jgeasl cuiady (Aadiall e (g ll) dalual) Lalaiy)
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ENE s Al sl Jisadl) Cilade Tk 4d) 5LEY) il L (389 ) Jadd s dunall dulaad) duafyal 12
BAA (33 J3al) dadlly el Sl Siadlh e Jalail) ()Y Ay ually Audlal) cilibad) gas o Eus cilnfa
Eviews ilasy) galipl aladiud i dufall Can (giaty luaydl) JLIA) Gajig ¢(2019:Q3 -2012:Q3)
238 jlia &ua . (Panel Data Analysis) &}l duadsial) iUl 48 ghuan cigbud aladialy el cclibull Jalail
Bl ) Ay duall clay ey cabiall o Bla Ny dadl) QY : jlaey) o 3G gl dd
.(Baltagi, 2000) Asia}ll Judhad) anlgs I 14

Giles gl 3yl S puitiall 08 3 4 ga ClEBEA) 25ag (530 paail (Anova F-test) cplall Jidas aladiu 25 a8

Wald laal Pl (e gt e dlaladly jlasiy) z 3l ol 5 WS el die sl Jogail

(1) o) Jsanll b reamse 58 LS (ail) il ajglang Auyall il (el (s shya) 5
Cobl Julat LS il 1(1) ) g

Variable Test Df Value Probability
LTD (3, 83) 108.4623 0.00
LQ Anova F-test 4, 82) 458.652 0.00
CR (3, 83) 187.6968 0.00

Eviews 10 zelin cla e Je alaeWh Salill she] (et jaadl)

t ) i) o 2NN Aty (V) clbcaydl jlas) 5 (1) ) Jeaad) A diwad) didail) w56 DA Gy
b el Jugalll Claa G adlagl) chligh Jamal dailas) Ay o clig b ang ¥ tA) dnapdll —

-

A g
& ol disall Glesage O @l Calags Janal Ldlian) AN I3 g agag A (1) @) doall ol
ade lug <0.05 dsinadl (ggine (o i ;29 0.00 L FLady ALl Glaa) el i Cus chijpm
agaill Cilaansge (o @dlagll Cidags Janal dlias) A0 @) Cillg B aag pae e ati A Y dpajdl) (b
g A sl
dagial (g il paa (Al dga (e el Qisail) s (o Jlsal) jaliae S D) ) Glld gy
(AT e e Cliazall 238 U (e
g b hal) Jagaill Ciluida ¢ Mgpad) doid Ailan) AYs ld ciliy b ang ¥ 4l Luadl) —
Aaygs b ieal) Jasall iluscso Cpp Agaadd) Lael Alan) ANS 3 lis b agng (1) ) dsaall e Laadl
oRby e elig «0.05 Liginall (ggine o B 25 0.00 sl FLady dllal) 2dlaay) dedl el Cus
& sl Qogatl) Sliasge C Agpedl dpal Aflas) AN <y Glig b dgag pre o pat Al A5 Al

Ay

Bla) ) e Cilawdall (o Asge JSU I 5500 AE Jgual Gain Algaaal) cilig€e DA ) b (Sang
il die el Jisal) Cilasge (52 Ll i)y Algad) 5lal (DS )
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al) Jsail) il ¢y ASLEY) Blaliall docel dlas) AV il g b asmg iy (1) &8y Jsand) DS (e
afde sl «0.05 Lisieall (s5ine o S 525 0.00 A FLasY ALl £LaaY) dadll 5 Cun cdyjpus
Claswsge G AL Sllad) dowd Aglaa] ANS I3 Gl dsag pre o pal A AN Auadl) by
A b all sl
Biln) el die piaal) Bigall Slessga 3 Bl 5l gt S clelally cilubd) AT ) @il dgas
csDlanll A giaall (g il Al dsasge S Lgealss ) Aalail) laliall aaa )

Pha e ety Lo Alalaally aiegll —Gpedaall Ul A gtae (385 Candl zisall jlasiy) zilai yuain 23 o

1(2) A Jsaall mense 58 LS Wald Lol
Al cililly praaatll Jaaiy) adgall Wald jLad) ilii :(2) a8 Jsaal

4,8 )il g aga il jaaiy) g igal
Test Statistic Value Df Prob Test Statistic Value Df Prob
F—statistic 325.0673 | (10, 39) | 0.000 F-statistic 280.0036 | (10, 41) [ 0.000
Chi-square 3250.673 10 0.000 Chi-square 2800.036 10 0.000

Eviews 10 zalin clajie Ao alaeWl ) slac) et jaadl)
(0.00) & &l lyililly asaaill jlaatVl adsei B L) dadl) of cui (2) o) Jsaall DA e
(325.07) sl a3l <5l #35a0 3 Fostatistic 4ad of cos 8 «(0.05) dusinddl (sisa (10 i1 a5
i) z3gat yias ade 3lig ¢(280.004) A aseail) sVl z3ses 3 F-statistic dad e LSl oas
s Ll cy BN lEll 2 3sa Al ) aisill L) el & LS L al) gz il s dnll)
ol Aie il Jsall il gal 3 B 2 3ga o 3 G (3) @) saadly . panlall mjsil

OsSe O bty &lsdial) B0 2 39a0 Gaadai o G ((Random Effects Model) dglsiall clyll) 53 jlaai¥l z 3 s iy ol !
Aalaal Cypeatly ctandll Gulaal) 73l Als 3 5dl5e e Ay Dpeiil] haiall Cladeall 2o e Lol ST Laadaall Slassl) sae
Wald Jlaa) DIs e () cihdlilly aueatll jladyl) adsa o
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A Bl g dgal el il (3) ady Jgaadl

Dependent Variable: ROL

Method: Panel Least Squares
Sample (adjusted): 2013Q3 2019Q3
Periods included: 25

Cross—sections included: 3

Total panel (balanced) observations: 75

Variable Coefficient Std. Error t—Statistic Prob.
ROL(-1) 0.238595 0.135965 1.75483 0.0871
LTD 0.090309 0.029118 j 0.0036

3.101508
LTD(-1) 0.166513 0.041436 4.018602 0.0003
LQ -0.031951 0.031983 j 0.324
0.998993
CR 0.339599 0.337423 1.006449 0.3204
CR(-1) 0.100422 0.356709 0.281522 0.7798
CR(-2) 0.18648 0.347481 0.536662 0.5945
CR(-3) ~0.030118 0.206568 ) 0.8848
0.145802
CR(-4) ~0.402382 0.16271 ) 0.0179
2.473001
c 0.0871 0.024239 3.593375 0.0009

Effects Specification Cross—section fixed (dummy variables) Period fixed (dummy variables)

Mean
R-squared 0.935295 0.152916
dependent var

S.D. dependent

Adjusted R-squared 0.877226 0.066809
var
Akaike info

S.E. of regression 0.023409 o -4.365292
criterion

Sum squared resid 0.021372 Schwarz criterion -3.252898
Hannan-Quinn

Log likelihood 199.6984 ) -3.921125
criter.
Durbin-Watson

F-statistic 16.10673 2.181929
stat

Prob(F-statistic) 0.00

Eviews 10 galin lajie Jo alae ¥l Eald) dla) e 1 jradl
By el Ao uall Qigall Gl ol A A 08 4 jae Cargs Auadaiall Clasgll il las) el S

3 peal) Qisaill gIaY) Cipean o oSl Jgandl e gy (4) @) Joaall 8 edage s LS i) Cisls
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Effect CROSSID Al sl
-0.00217 1 SN ol bisall dsage
-0.01954 2 al) Jisaill Akl uscaial
0.021715 3 il asaill 131 Cipama
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cpag Al dbiad Bas dilse (3iaTy gl ol
Ay B all Jgal Clangal Gag A Asias slle b Dgaad) ducd 55 Y rdualdl) Lzl —
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«(0.05 < 0.324) dsine (ggise 2ie (—0.031951) Aspudl Lol B lani¥) Joloe dah (f ety G ¢sygus (b
agal Cilaasgal Giag Al Alaine Blo A dlgaad) danil i 35n5 p30 o (a3 dualal) daca i) i aile ol
Ay B sl
Ul o adai ¥ Gl die paall dipaill Gliange o) S Lllally alai@y) 4l ae Aol o8 (3455
(o sall Dlbigan Al 8 dald §)peans dlall gblee Al Lgeadion Laily b)) Cllee 8 Lgaal 58)55al)
Adsinall sus dlse 3n3 (e Loy Silawsgall o3 (ol Ailase e Jlged a9n ) el LS
A osal) Jasall Clasdal Gagdl) Asiaa dle b Aulay) Sl dwd 55 Y duslull Lol —

Ao g
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