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Abstract: 
This research examines the effect of the US dollar exchange rate against the Syrian pound 
on the capital structure of non-financial companies listed on the Damascus Stock Exchange, 
using the method of time-series cross-sectional data (panel data) by applying to a sample 
consisting of 4 companies (Al-Ahlia Oils Company, Al-Ahlia Transport Company, United 
Publishing and Advertising Company and the Agricultural Investment Engineering Company 
- Nama), and during the time period from 2009 to 2018, the research reached a set of 
conclusions, the most important of which is the influence of the capital structure of the 
companies studied by the consequences of economic conditions, which led to a decrease 
in the ratios of the capital structure during the studied period In addition to the presence of 
a negative and statistically significant effect of the exchange rate on the capital structure of 
the companies studied 
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0.777  0.376  0.902  0.621  
0.842 8.4% 0.470 25.0% 0.964 6.9% 0.604 -2.7% 
0.725 -13.9% 0.371 -21.1% 0.905 -6.1% 0.596 -1.3% 
0.735 1.4% 0.260 -29.9% 0.924 2.1% 0.568 -4.7% 
0.900 22.4% 0.231 -11.2% 0.877 -5.1% 0.476 -16.2% 
0.880 -2.2% 0.246 6.5% 0.846 -3.5% 0.429 -9.9% 
0.850 -3.4% 0.254 3.3% 0.843 -0.4% 0.384 -10.5% 
0.858 0.9% 0.259 2.0% 0.902 7.0% 0.388 1.0% 
0.813 -5.2% 0.297 14.7% 0.836 -7.3% 0.411 5.9% 
0.733 -9.8% 0.298 0.3% 0.932 11.5% 0.449 9.2% 
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Dependent Variable: CAPS   
Method: Panel Least Squares   
Date: 05/06/20   Time: 01:37   

Sample: 2009 2018   
Periods included: 10   

Cross-sections included: 4   
Total panel (balanced) observations: 40  

CAPS=C(1)+C(2)*EX+C(3)*D2+C(4)*D3+C(5)*D4  

 Coefficient Std. Error t-Statistic Prob.  

C(1) 0.842647 0.024821 33.94842 0.0000
C(2) -0.000150 6.07E-05 -2.474814 0.0183
C(3) -0.505040 0.030149 -16.75168 0.0000
C(4) 0.082083 0.030149 2.722594 0.0100
C(5) -0.318501 0.030149 -10.56435 0.0000

R-squared 0.934942     Mean dependent var 0.625819
Adjusted R-squared 0.927507     S.D. dependent var 0.250382

S.E. of regression 0.067414     Akaike info criterion -2.439448
Sum squared resid 0.159065     Schwarz criterion -2.228338

Log likelihood 53.78895     Hannan-Quinn criter. -2.363117
F-statistic 125.7449     Durbin-Watson stat 0.937554

Prob(F-statistic) 0.000000    

Dependent Variable: CAPS   
Method: Panel Least Squares   
Date: 04/11/20   Time: 17:22   

Sample: 2009 2018   
Periods included: 10   

Cross-sections included: 4   
Total panel (balanced) observations: 40  

Variable Coefficient Std. Error t-Statistic Prob.  

C 0.657283 0.016591 39.61769 0.0000
EX -0.000150 6.07E-05 -2.474814 0.0183

 Effects Specification   

Cross-section fixed (dummy variables)  

R-squared 0.934942     Mean dependent var 0.625819
Adjusted R-squared 0.927507     S.D. dependent var 0.250382

S.E. of regression 0.067414     Akaike info criterion -2.439448
Sum squared resid 0.159065     Schwarz criterion -2.228338

Log likelihood 53.78895     Hannan-Quinn criter. -2.363117
F-statistic 125.7449     Durbin-Watson stat 0.937554

Prob(F-statistic) 0.000000    
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Dependent Variable: CAPS   
Method: Panel Least Squares   
Date: 05/14/20   Time: 01:09   
Sample (adjusted): 2010 2018   

Periods included: 9   
Cross-sections included: 4   

Total panel (balanced) observations: 36  

Variable Coefficient Std. Error t-Statistic Prob.  

C 0.279536 0.104499 2.675009 0.0120
LAGCAPS 0.555920 0.154066 3.608332 0.0011

EX -3.44E-05 6.12E-05 -0.562435 0.5780

 Effects Specification   

Cross-section fixed (dummy variables)  

R-squared 0.957086     Mean dependent var 0.621004
Adjusted R-squared 0.949933     S.D. dependent var 0.255371

S.E. of regression 0.057141     Akaike info criterion -2.735588
Sum squared resid 0.097952     Schwarz criterion -2.471668

Log likelihood 55.24059     Hannan-Quinn criter. -2.643473
F-statistic 133.8138     Durbin-Watson stat 1.767224

Prob(F-statistic) 0.000000    

 

 

 

  

 

 

 


