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Development of the Decision Support System to Evaluate Spatial
Efficiency of Land Freight Logistics and its Developmental Reflections in

Region of Developmental Axis Tartous - Homs — AlFarquls
Eng . Kamal AlDahhak* Dr. Eng. Osama Darwish**

(Received:31 January 2022,Accepted:15 May 2022)
Abstract:

This study aimed to develop a spatial Decision Support System (DSS) to evaluate Logistics
Efficiency of land freight and its developmental reflections on regional scale and create their
evaluation map through develop conceptual framework as first step on two stages: 1 — based on
"Logistics Planning" Concept it was specified areas of Logistics efficiency after that it was specified
Secondary indicators of it, 2— based on "Regional Logistics Planning" Concept it was selected the
secondary indicators which have a developmental effects and was separated it as an separated
mean indicator "developmental reflections of Logistics Efficiency’, the second step was using Fuzzy
Analytical Hierarchy Process (FAHP) where was developed the questionnaire which is included in
this method by conducting it with experts stakeholders who giving freight service, they are experts
in goods freight office in study area, As finally step the developed methodology was applied on the
region of developmental axis Tartous—-Homs—AlFarquls which was detected in the National
Framework for Regional Planning in governorates Hama, Homs and Tartous after was collected its
data for year 2018. The development of conceptual framework provided a full vision about the
secondary indicators which should be used in assessment the logistics efficiency, as well as the
mean indicator "developmental reflections of Logistics Efficiency" which was developed would help
policy makers in discussing mutual dramatic changes which will be happen between logistics
efficiency and its developmental reflections, whereas the developed spatial decision—making tools
in Geographic Information System (GIS) platform helped to analyze highly complex spatial data and

showed advantages , potentials, disadvantages and needs of each area that what would make it a

fundamental stage in programming the Regional Plan according to real stakeholders.

Keywords: Regional Logistics Planning, Logistics Plan, Spatial Logistics Efficiency, Logistics

Performance, Evaluation Model, GIS.

* Lecturer, Higher Institute of Regional Planning, Damascus University.
** Civil Engineer, Master Student in Regional Logistics Planning, Higher Institute of Regional Planning,

Damascus University.
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The Effect of Work Environment in Administrative Creativity operation in
Lattakia Textile Company
— Field Study -
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Abstract:

The study aims at finding out the effect of work environment on administrative creativity
in Lattakia textile Company. The descriptive method has been adopted by the researcher.
The research sample consists of 45 questionnaires which have been distributed among
the management staff in the administration of the company (upper, intermediate and
lower). 42 questionnaires have been returned, of which 2 have been found invalid,
leaving 40 valid questionnaires. The following results have been achieved by the
researcher:

There is an influence of work environment, as represented by organization framework,
regulation and measures, training, taking part in decision making, incentives and rewards
on administrative creativity. On the other hand, a slight relationship has been found out
between the 'working conditions' dimension and administrative creativity, which can be
result of the current situation in our country, which, in turn, has led to a weak influence
of this dimension (working conditions) on administrative creativity in the studied company

in terms of providing the requirements for professional security and offering the required

working materials.

Keywords: working environments, organizational framework, regulations and measures,

training, taking part in decision making, incentives and rewards, administrative creativity.

*Instructor at human resources department — Vice dean of Administrative Sciences faculty — Head
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Model | Sum of Squares df Mean Square F Sig.
Regression | 3.015 1 3.015 29.213 .000P
1 Residual | 3.922 38 .103
Total | 6.938 39
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Model Sum of Squares df Mean Square F Sig.
Regression 2.821 1 2.821 26.033 .000P
1 Residual 4.117 38 .108
Total 6.938 39
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1 .5462

Model Sum of Squares df Mean Square F Sig.
Regression 2.069 1 2.069 16.146 .000P
1 Residual 4.869 38 128
Total 6.938 39
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Model Sum of Squares df Mean Square F Sig.
Regression 2.072 1 2.072 16.180 .000°
1 Residual 4.866 38 .128
Total 6.938 39
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The effect of effective strategic leadership in stimulating the administrative creativity
of workers in organizations
Dr.Hayan Hamdan*
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Abstract:

This study aimed to identify the impact of strategic leadership in activating the administrative
creativity of employees at Apamea Pharmaceutical Industries, where the study focused on
the dimensions of strategic leadership: the administrative dimension, the transformational
dimension, the political dimension, and the ethical dimension of the strategic leader. The
researcher adopted the descriptive analytical method in conducting this study, and used the
quantitative method using a questionnaire dedicated to this study, in order to measure the
research variables. To derive the results, a study was conducted on Apamia Pharmaceutical
Industries in Hama Governorate, with a size of (50) individual department managers and
their deputies. The study showed that the employees of Apamea Pharmaceutical Industries
in Hama governorate have strategic leadership capabilities to a relatively high degree, and
the effects of these trends are evident in light of the difficult conditions experienced by the
country and private and public companies. Apamea Pharmaceutical Industries also has a
relatively high degree of creative and cognitive capabilities, as well as a significant and
positive correlation between strategic leadership in its dimensions and the administrative
creativity of the employees of Apamea Pharmaceutical Industries. Among the proposals, we
mention: Strengthening the strategic management leadership of the employees of Apamea
Pharmaceutical Industries, with crystallizing the process of administrative creativity,
embodying and consolidating it among the employees through seminars and conferences
in which employees participate in a strategic and deep extent that enables creativity and
excellence for the company. Finally, the study presented a set of axes that subsequent

studies can work on and research on.

Keywords: strategic leadership, administrative creativity.
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(14-11) oo A8 Jadig ¢ DARY)
(24-15) (o ALY Jadig ¢y gl Jasdss Gy Sl Ll 40l de panalls
réad) By aldy Gua—2/3
sty Llall lgiaall b Caalall e dae e BlanY] i L bl Likert oSl ke plasialy Glialdl 18
(gl Gaall Ganal il lghgem Cina & ALEWY) Gl g2e waadl Lol cleliall Ll 458 b
: oY) Js2all Gy (Alpha Cronbachs) #Lug < Wl Jales Gang

El o8 Ul il o :(1) ) Jgaal

gl oS Wl ds il arial)
0.83 LA Ly 3Ll sl aa{S gylay) aal)
0.84 G L) ) 5ol slad 2alS Ligatl) aal)
0.70 G L) el 5ol sled aalS alacd) el
0.83 AR Eaasl i) bl sl aalS DAY 2
0.81 Al e liall Lalil 4854 b ()3 glay) s

-(228PSS iy aladiuly Jlasy) dalaall miti e 2l eualll dlae] (e 2 j2eadll)
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Al degana Of i Laa (0.70 = 0-84) o congli 38 5L o€ Ul Jalan B G o) Joaall DS e iy
e ld Jalaes wias ALaY)

Al cpiial Ghagh Jilatl) -3/3

Chragil ddlas) duiay wiS (@) Gha¥) codll ubiay (el Jaugll) L3Sl dejill Gubiar (paiad
ol b ae b A daesally gt daulill) Al Aliul slaes Chlie Cilida (ageads agihl il s
Bacl) G Wl @y dagall Lubeagll bl chydsall @l (2) o) Jonall Gy casgpaall ualial) il
s IS lgle Jean Al i)

L) i) 5Ll slagd aalS (glay) aadll) X1 Jaieal) il AL ddagl) il slanl) il £(2) ad) Jsaad)

(e
Wleall Ay | cabad¥) | dawsd s g
@haad | el | G | Gibe | oalae | Gibe e | G e
Badn Badn
adle 0.678 4.10 14 27 9 - - 1
adle 0.727 4.04 14 24 12 - - 2
adle 0.629 4.18 15 29 6 - - 3
e 0.573 4.28 17 30 3 - - 4
e 0.652 4.15 X1 il SH Jaussial

-(22SPSS gali alataly Slasy) dulatll i e 2l cGanldl slae) (et jaeadll)
5all) alad aalS (g)a¥) 2adl) s sae e (4,28-4,04) ddle ilge dapy ) Cand) die 2Dal cilalad) s
BaLall slad 2alS (oY) 2edl) juaial SH dacogial) Gl eslany dglgall cilelicall Lualdf 455 8 Alladl) doasl i)
4,15 4 lead) sl (IS5 Alle Aalge Ao pa IS AR Las )
BaL sl aalS ugatl) wadlf) X2 Jiiwall piial) A dsdeaghl il slany) il 1(3) ady Jgad)
(DRl )iy

Wleall Ay | cabad¥) | dawsd s el
@had) | el | G | Gibe | oalae | Gibe e | G e
Badn Badn

adle 0.763 4.30 21 26 - 3 - 5
adle 0.768 4.32 22 25 - 3 - 6
e 0.797 4.24 23 16 11 - - 7
e 0.800 4.18 21 17 12 - - 8
FRTS 0.782 4.26 X2 puiall I Taus il

-(22SPSS zali pladialy Jlasy) dulaill il o 2l cCanldl dlae) (et jaadll)
Balall slad aalS gl 2l il (g3 e (4,324, 18)dlle dailse dayy ) i) A )il cilalatl s
BaLal bl aalS Ligasl) sl il KU dacsgial) Gy ealany dusa¥) delival Laldl 455 3 ARl Gl i)
4,26 41 luall Ll (S5 dlle dablge dayn OIS G dansl i)

54



Journal of Hama University — vol.5 -No.15-2022 2022 Jis ualdl) daadl — el alaal) — Blaa daals dlaa
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(Alaa) L))

Al dayy | Al | e b sl
@hadl | o) | Gl | Glbe | Mae | G | G e
Badn Badn

iesic 0.969 3.40 6 19 14 11 - 9
alle 0.935 3.68 7 27 11 3 2 10
alle 0.614 4.10 11 34 4 1 - 11
e 0.722 4.36 24 21 4 1 - 12
FRS 0.810 3.90 X3 il S daaesial

-(22SPSS galiys plaaiuly Slasy) dulatl) il o 2l cualll alae) (e 1 juadll)
S5 s2e e (4,36 = 3,40) om cmglyis e ) Aacigia (e Adlge dayy S Gl die I clalas) i
Mol 2alS o) 2ol il QU Lacsgial) Bl cLaaldl <580 8 ANadl) duat ) 50l slad aal€ ) aa
3,90 4l sl Lol 1S5 Blle Alse dnyny OIS AR Liasl s ) 5oLl
Loaiiud) Babal) aals BNAY) wll) X4 JEiuall piial) ALind Lobiagh @l elany) gl :(5) dy gl

(i)
Lablgal) daye | iy Tl sl Jgaad)
@had) | pleall | Gl | s | alae | Gl e | GHlse e
5ada By
e 0.797 4.24 23 16 11 - - 13
alle 0.935 3.68 7 27 11 3 2 14
ilsic 0.969 3.40 6 19 14 11 - 15
adle 0.697 4.38 24 22 3 1 - 16
e 0.849 3.92 X4 il I Jaussial

e e (4,38 = 3,40) o asli Cum Adle ) Aaugie e dBilge Ao ) Gl due il Slaladl s
2l DAY 2l i S Laogiall Gl el 4855 8 UG Las) 5) 5aldll sl a8 DAY 2 Jils
3,92 A Sl Lol IS5 ddle Aalgn dayay OIS ARl Lonsl i) 520 ale

e lall Laldl 458 b oY) glay) Jads) Y il el A5y dpdagll lelan) z50 1(6) 43y Jsaal

(sless 25
48| gal) daja )iy Jagll a)ysal) Sl
el ) 3Hse 3dse Aae | @ 2 | B 2
5ad sady
e 0.935 3.68 7 27 11 3 2 17
g 0.969 3.40 6 19 14 11 - 18
g 0.907 3.44 3 25 15 5 2 19
e 0.913 3.94 15 20 13 1 1 20
e 0.867 3.94 13 24 11 1 1 21
e 0.626 4.34 20 28 1 1 - 22
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e 0.697 3.62 6 19 25 - - 23
ausie 1.266 3.50 12 16 13 3 6 24
ausie 1.414 3.14 14 5 11 14 6 25
ausie 1.130 3.22 7 14 15 11 3 26
FRS 0.972 3.62 Y el S Lol

At 3 e (4,34 = 3,14) 0 gy dlle ) daugia (e e dapn G Gl due ol Glalat) i
delical Laldl 4555 3 calalall (glaY) glady) il I Jaugiall Gy eslany Laldl 3558 3 (6))3Y) glaiy) suaic
3,62 4 sl Ll (IS5 Al Aalse dnpa culS Blea Alidlae b AysaY]
:GIY) g1l i) BaLAl Gu ABad) jLadl -3/3
tlaseall las i1 Jalaag Jaseaal) Jali V) Jalae aladiialy aad) cilacayp laaly sl L1
G Py L b A daa ) BaLaN sl 2alS (6))aY) deall (gpina il angy 1 Y dac il dua il
les Alailae 3 dsV) delical Ll 4S50 3 calalall

LA Las @) daudajdll j)aniy) Jalat il 1(7) ) J gaal

Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate

1 .600° .360 347 4.94119

Model Sum of Squares Df Mean Square F Sig.
1 Regression 660.641 1 660.641 27.058 .000°

Residual 1171.939 48 24.415
Total 1832.580 49
Model Unstandardized Coefficients Standardized T Sig.
Coefficients
B Std. Error Beta

1 (Constant) 7.838 5.501 1.425 -161
x1 1.710 .329 .600 5.202 .000

A(22_aa] SPSS zaliy alatiuly Jlaa) dlatll i Lo 3l cinld) dac] (se 1 jaeadll)

O3S dange Blaly dlaugie bl Ale 025 0.600 Y1 alilly X; Jdiall opuiiall G BV Jalas dad il
e Sally AY) ariall b 8ol Ll Gl aal 8 8ol (o) o) e Ja 1aag duayla ABDaD) o3a sl
0.360 iy yaail Jalaa dad of WS ¢(0.05) dsinal) (s5ine Jil a5 (0.000) Lisinall (g5ine vic digine g
ol b ) o) AT i) @il judl e @bl Sl @bl e %36 dawiy s el il o gl
5all) sledd aalS (glaY) amall (ggine G aag 4 () (il uiall st (e %36 At b i Jiicd)
AusaV) delical il 455 3 calalall (gaY) glady) Jasis 8 &Gl dans i)

G ) T 8 ANRAD Lol ia¥) 5oL aladl aalS Ligail) aail (gpina Bl aagy 1A duc jil) daa il
les dbilaa 8 AipaY) delical Lalif 355 3 cplalall
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B Ao al Laca il asiy) (ol gl 1(8)ady Jgaad)

Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
1 .579° .335 321 5.03872
Model Sum of Squares Df Mean Square F Sig.
1 Regression 613.921 1 613.921 24.181 .000°
Residual 1218.659 48 25.389
Total 1832.580 49
Model Unstandardized Coefficients Standardized T Sig.
Coefficients
B Std. Error Beta
1 (Constant) 12.688 4.838 2.623 .012
X2 1.381 281 .579 4.917 .000

(22 _laa] SPSS zaliy alaialy Jlasy) dabaall milss e 2l calill dlae] o 2 juadll)

0S8 dange 3Ly ddansgio Lol AN 225 0.579 Y golilly X2 Jaicsall Gopiiall G Laliy¥) Jalee dad il
(e GSally AY) axial) 8 5l Lgihe Guenall ol 8 5ab) (o) o e Ju 13ay duayla ALY s2a slad)
Cialy paaill Jales dad o LS ¢(0.05) Liginall (s5ie (30 S a5 (0.000) disinall (s5ine vie Ligina s
Gl of ST Giea) ) sl e bl ) @yl e %335 G s ) sl o) ¢l 0.335
T 8 Ligatl) sadll (ggine il angs a8l (gl () il s e %335 4t e st Jesall i) 3
@Y gy

@Y Py dasi 8 ANRA Do) sabidl) sl aalS calod) 2al (gpina il angy sEIEN duc i) dua il
las Aliilae 3 dusaY) delival Laldl K55 3 calalall

LRI Ao jal) Luda )@l jlasiy) Julad il 1(9)ad) Jgaad)

Model Summary
Model R R Square Adjusted R Std. Error of the Estimate
Square
1 .793° .628 .620 3.76811
Model Sum of Df Mean Square F Sig.
Squares
1 Regression 1151.043 1 1151.043 81.067 .000°
Residual 681.537 48 14.199
Total 1832.580 49
Model Unstandardized Coefficients Standardized T Sig.
Coefficients
B Std. Error Beta
1 (Constant) -1.592- 4.233 -.376- 709
X3 2.433 270 793 9.004 .000

(22 _)aa) SPSS zaliy alaaiuls Slasl dalall it e 2y céaalil slac] (e 1 jaadll)
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OsS nge 5LV Lgf Laliy) ADUe 129 0.793 ) alills X3 Jaiall G puiial) ¢y Bl Jalas daid izl
gana oSally AY) il 8 8ol Lgallha (paaiall aal & 83 (gl O o Ju e oyl d8DLal) sda sl
0.628 wialy waaill Jalaa dad o LS ¢(0.05) duginall (ggina il a5 (0.000) Liginall (s5iune tic disina b9
& bl o) AT Giee) a2l pundl e chl U eyl e %62.8 Lty S5 JBedd)l sl o)
Joadi 8 calsad) dell (ggina il dag 48 (6 (il uadl st (e %62.8 4iss Lo i Jiall yuiial)
<Claladl (53 glasy)

G ) Jasdss 3 Aadl) das) i) sabidl) sl aal€ BIAY) aall (gpinn a0 gy 1Rl duc il dua il
las Alailae 3 dsV) delical el 4S50 3 calalall

Aagl) das @) dadajdll asiV) Jubad il 1(10)ad) J g2

Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
1 .761° .580 571 1.34498
Model Sum of Squares Df Mean Square F Sig.
1 Regression 119.670 1 119.670 66.154 .000°
Residual 86.830 48 1.809
Total 206.500 49
Model Unstandardized Coefficients Standardized T Sig.
Coefficients
B Std. Error Beta
1 (Constant) 6.444 1.154 5.585 .000
Y .256 .031 761 8.134 .000

(22 ) xa] SPSS zalin aladiuly Jlaa) dilail) il Ao by ccaald) dlac] (e jeadll)

OsS Aunga HLEYYy Lg8 L)) ADle 25 0.761 Y aolilly X3 Jaesal) ¢yl G Bli¥) Jalae dad izl
ana pSally AY) axiall b 8ol Ll Gl aal L 8al) (o) o) e Ja 13 danyle A8 o3 ol
0.580 iy paal Jalea A of LS ¢(0.05) dusinad) (s5ne il a5 (0.000) Lisinall (g5ina vie digine b5
el 8l o) AT ) il usiall e cbl Sl cbarill e %58 day fig Jtwedl usiall of (gl
el Luaially Jgial) jutiall cp digine Ao dgagr SRig caalill il iyt e %58 dtd Lo ey Jiiesal)
Olalall ()oY oY) Jmadss A DAY aall (ggine il aag 431 (]

e lial Lualdl 3558 & Galalall (glaY) oY) Lo 8 A1Rdl) Gl ) 82LAM (gyina 50 aag s daand ) dauda i)
les Aliilae 3 dsY)
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i) dpzajdll laady) Jalad il 1(11)a8) Jgaad)

Model Summary

Model R R Square Adjusted R Square Std. Error of the Estimate
1 .839° .703 .697 3.88168
Model Sum of Squares Df Mean Square F Sig.
1 Regression 1714.042 1 1714.042 113.758 .000°

Residual 723.238 48 15.067

Total 2437.280 49
Model Unstandardized Coefficients Standardized T Sig.

Coefficients
B Std. Error Beta

1 (Constant) 29.851 3.330 8.965 .000

y 967 .091 .839 10.666 .000

+(22)2a) SPSS alin plasiuly Slasy) dubaill &85 e 2l cald) slac] (e i jreadll)

G5 dunge 3)LAY)s dugh iyl ADe a5 5 0.839 vy il X Jiieaal) cpnpoiial) o Tl V1 Jalaa dad cialy
e Sally AY) el b 8ol Ll Gl aal 8l (o) o) e Ja 13 dunyla ABaD) o3 ol
0.703 cady yaail Jalaa A of LS ¢(0.05) dsinad) (s5ine il a5 (0.000) Lisinall (g5ina vic digine b5
G bl o) AT Gea) alill pundl e chl Al sl e %7023 Lsy g Jieadl sl o)
AR Lo i) 5aliall (goina il ang 4 (o (i) juiadl s e %70.3 dis Lo i Jisal] il
les Adlae 3 AsY) delical Lalil 455 3 callall (glaY) glay) L 8

Analyzing the Study Results :du)al) gl Julas :lay),

Gy ) (g Gl Hlae A8 (5l gl laabals doagl ) salal) cp Jalis,Y) Ak Ayl oyl

@) 2l O Banyhag Aacigia Ll Aoy (gyine DAL a9ng I AV duc il dacadll jlas) gl juin e
e 2019 canls ¢ L) e Al lah ae @il5 L 128y laY) glaly Al saball sl 2alS
oty JS<a datl i) L)l adatilly Jadadsll A (e (@IY) aay50 sk (hsasis 82l (241-225
Al ((gY) el o3a il sduimig dule 3Ly ASHAl i) S (gIaY) eall delias Ayl Cplalal
Leldl A58 & plalall ()aY) glaYly dbpaall pon dal (g dgn e saill sa3 ASEN G pplalal) sl
e Aiilae b Al cilelicall
hsaall aadl g danlag Alacigio Jaliny) Ales gy il dgag N LGB dacjdl) duaydll jLad) @il iy e
Le 135 cslas Aiilae (b duilpall cilelivall Laldl 3535 6 cplalall (g12Y) gl donil i) 5alall aladf sl
@l s clalay wigs @ a8 sabdl) G Gus ((210-1930= ¢« 2020 cage) dad) ae (3ils
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Lladl lay) clals slia)Y adlionl) S e Gy lea ddailae 3 Lol cileliall Lalil 3558
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The Impact of Short-term Financial Leverage on Financial Performance
of Syrian Private Traditional Banks

—Econometric Study using Threshold Model -

Mona Bittar* Nashwa Hammoud* *
(Received:1 February 2022,Accepted:2 August 2022)
Abstract:

This study aims to identify the impact of short-term financial leverage on the financial
performance of traditional private banks operating in Syria in the period between 2011-
2019. The short-term financial leverage was expressed as the ratio of short—term liabilities
and short-term deposits to total assets, and the financial performance by the adjusted RoA
ratio, and the following control variables were used: the efficiency of operations, the size of
credit facilities, the inflation rate, and the effective real exchange rate. Using annual data,
Threshold methodology was applied to Panel data. The results showed that the impact of
financial leverage on financial performance is a non-linear effect, which appears through
the regimes of the relationship as follows: In the first regime when the financial leverage is
less than 26.72% (the first threshold), the effect is significantly positive, and in the second
regime when the financial leverage ratio is greater than 26.72% and less than 42.81%
(between the two thresholds), the effect is significantly positive and greater than the effect
in the first regime. As for the third regime, where the financial leverage ratio is less than

42.81% (the second threshold), the effect becomes significantly negative.

Keywords: Financial Leverage, Financial Performance, Non-Linear Relationship, Threshold

Methodology, Financial Structure.
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& W oy IS 535 duls e (Obuobi et al., 2020) dul)s Cilee + aganll 2 gudd) dailly caganll 4 yidal) dail
(Jsa¥) Jaal [osll Manl) Las Labpal) Cronsinl (Ue Laygy 8 dapaall Cijbadll o did JW) IS
Aayls xS (EPS) agedl e Silally (ROE) 4SLll (gis e dilally (ROA) Jsaa) Lo ilally ¢« Joina juiiaS
cplad) ol B e b Al QL) Gy S ol ) s dalas alasial DA (e L)l Cuald

4558 650 e dradae 3550 dady JWll Luly JSa (0 3Dl (Chung et al., 2010) dudyy s ¢ AT sllaie (1
zisa Al sda caeasial ¢(2001-2006) 55l PDla @lldg dlle s Aiide NVlae & dasd dayde Lisea
o IS o il cupglal (ASHaN dad b Sl ) Ul ) e V) Al @iy (Panel Threshold) sl
Gl 1 (Llshl) dalal dasl (385 (LSlal) Bsin o Slall) ASA dad (B 35 (Jsma¥) [Oal) Mas) dansd) W)
%0.5397~ %0.7048 oo sl ASyal dad 8 e IS8 55 Ll (S Aaadl) % 0.5397 e i
dad 8 b ) Lyil Jeans %0.7048-%0.7526 o sl il il aas S5 25nse Y)Y
Aalys gl QX ST Y ea g ASHal Al 8 Gaall bl 3 s %0.7526 e ST el (ASa)
Aglsl A58 196 oo Adleie clily Audysy lldy (ASHA) g 8 AL Aadh)) 36 las) (Li lin, Chang, 2011)
a4l il ) cbeagis - (Panel Threshold) diell z3sas Liad caardind .(1993-2005) 558 i dayre
I35 (Tobin’s Q) 45,4l dad O %9.86 (e il (Jsa¥) Jlan] [lalii) Jlaal) oaal) dans 0585 Laic
On S il Tas Qi Janes 805 Liad 2135 A58 dad of 223 <%33.33 5 %9.86 (s (nll desi (4655 Laic
Ol A (g A 80 %33.33 (e ST ) ) A 5aL) e o805 ¢ JgY) (pLaill) yelall & A Jae
Lileas) Al e ety 2580 Aoy
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Al aluhal) Je cudatl)

AT dga (g ciliie ddyima Ciliang Lol Cigyla il caaraia Gl Lglglis Cun (e ALl cilupall e s
NG'ANG’A, ) 2asiall adll jlaady) didas Gslad lwans (b aadind Con cardionall dpaladll ) cls
Jad) o) laai¥) il Lgta JAY) (el b addial cps 8 (20130l £:22013; Gohar Rehman, 2016
«(Birry, 2016 ,2016 «slusill &laeall) culill Lgadlad Calides Panel cilily (sl Liadd cuariialg (Nikoo, 2015)
diall z39a3 aadiiul LS (Adesina et al.2015 ;Awunyo-Vitor &Badu. 2012 ;Birru, 2016 ;Anarfo,2015) (xeaill
On DAY Alaadle Load (Ko milully 3l ey (Chung et al., 2010; Li lin, Chang, 2011) Panel bl
Nikoo, ) xie Lula) o 31 8 Il wdyl) 3 o JEall s e 2038 cela¥1 8 I ad)l) 555 G ciladal
ddlan) AN o S (5l Jedas ol cm (8 (Obuobi etal., 2020; NG’ANG'A. 2013) xie Lulus oyl IS Lew (2015
Giat) Aald) Sluhal) ahes o A dals dhadi daadle Ko L - (Adesina et al.2015) xie ola¥) b Il 2801
G5 Sl pall 238 2305 Canen g paal) il o e 1385 ¢ AW oISV 8 I )l a0 Gl e dangia
bl DRl L o el (e Cus cgBlsl) Gl 8 el (e LEST 3y chdll ol o il sl s L)
b daYl el W aigl) il Laay ladly aws clBUAY) sda of bl (ssiue Gavn Il oISV G L)
AL sda skl Ll macy (53 Aiall z 3ad aladtials duyges (8 Allad) dpadal) Cajleadll 3 LI elSY)
idjlaall Al oY) B Al ad ) 5T (glail) Uayl
GV Bladl 138 & Cmalad Cpasgie Gn Sual) e oY (Cladll W el 8 W x5 Jea el b
(<araall) slasall dlolall dally Performance ol eh) allacas Laag ¢ finld) U8 (e hiS Lagin Lalal) Joasy
s ML say cdaanall LW Y] selsdl Caeadll 5 35 530 oo W) elY) ey cFair Firm Value
A el Gl 2y U cAie 558 (DA LI 5aY) Lgiag=Cayenall 8 detiall 3aY) ddadily cilubnd daig
So Gl Jie Gldge sie DA e 4uli (Karg csa LS Jall adly e Sall 2l Caall aladiuly igee
GBoall jr Jidh g8 Ciyeadll dad Ll L(EPS) agedl Ao ilall ((ROE) &Skl (3gin e 3ilall ((ROA) Jsa)
pelladl 393y daii Jin gl agDllat agiladgi dam Gopdiieddl i laad) sda (et G Cipead) 138 agud
ladal i chasa) aal JW oV 13 e il e ol Halie IS8 aeal] 03g Glaty Lol ol dpusiil
cCiyaall olal adi)) Ll (sliiall) Coyaall agud dad Ao njn 50 W (plain¥) LA B Lae YL 0 sl
Sudiyatno et al., ) <ayaell &8sl dadl) a3 &l —AE AV Jalsall paen oliy pe —Capmall agus yrus gy
Lol Al AR Ssm dss Lalad jonam od S oY) 8 W 8 gy 55 U AW e W (2021
gl Blad sl my (e Aol Dol 5005 ) A ST o3a (5355 Cus (A3l5 28K A31n) (gl ¢ L) xd)0

Al o oSl Ly agadl gy (B Cibuad Gigan e Al GRS dgag St (hliil) Clisiue b Al Gl
3 Ciyend) 8 A0 BIY) e Cang 4ude 5 «(Wo0dS&DOWN,2008) Lk ol L) Jaliall il gione 3 Gaas 3l
Ja Jeamdl i) Jal (e dsudl diady Ciyead) oldf 8 Al ddle JSLel A Cus (e Jaiaall )
Al o2 Jani ) Jisall jiliaes 3aeS leal Jsn L) il gien jsaa® (NG'ANGYA. 2013) sbisas
Allen ) S (ha B Lo Tasnss G2t ) Jlsa) G (San 58 ST e Jpumal) il o 125 . e Lo JB1 a3
Dkie WL 3891 Gy (Sly - (Awunyo-Vitor &Badu. 2012) elsedl s e LYy dlsall e S arg ¢JIsadld
of G Ayl Y Lo ) il Gl (e a3all Cailagt DS (e Jlgadld Adleay) A3l (el aalaies Y 531 ¢
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B2l e Al ) agady Lea sl Ll (rapaty A SBIAA] (e Wil 2 Il )l dags 8 clalsy)
Iy Jiliay coab@Y) 5l oli as ST gl s WS Agigiasih ) (AeY) Sl e angeiS e
5eliS o Jaina ol il (b e ally (AN A8 G Lo sag 831 o i gdasis of ped oS
Lles gy HlY) @hlE (e 2y Getlall a8 s dasy (Mg odilse e Jblby Capadll A clilead)
Sxs e ¢(1958 Modigliani &Miller) Jlsedl dllaay) LIS 8 53L5 ) (535 Aol 1385 (2005 5218) aghsis
138 20 <05 c0gals Jigatll L (gin die (i Jlpadld Allaal) AAS Gl cades L olY) e ol IS8
Als Ay o(Uremadu. 2012) Gal) e wiall Cialagi pae Juadl] e (sSom Lviey B2l 6 s (gl
Aglany L)) il ally bl span (B S8l s (e 3sall e @ilagll JLiicd (mdsi ¥ 1g3sS Cajladll
V) b Aguad) Gligine S jguat Al 3D sl Alia diae Cinall 138 8 lgal) 53U ) (525 Lay Lgiseans
(2l ol e (53 Aiell £ 3sa oty @lldg (ype b Allal) Aealad) Cajladll dually
A pall i,.a.‘..h:.n ilald)
A Clgladll o Lol b Al sda 8 derdinl) dagiall adls
8asgll Haad Al ol ylaaW) P e tPanel Ll Stationary test OsSudl jlaal 1
. LLC(Levin-Lin-Chu test) s IPS (Im, Pesaram and Shin)
Variation Inflation Hlial JMA e Multicollinearity test Aldiwal) ¢l ypaiall opu ghsj\ Loyl sl .2
Factor (VIF)
.Threshold Effect culiall/daall il jlas) .3

iz dgail) Clabaa a4

AL (Ladail) skl s (LEV) dfind) e Glales s v/

Adalal) cyuaiadl Gilales juas v
:panel by ¢y eSu LIa) Yol
Jasil e Jpeanll Cuinl Panel cilily (5K (se 3SH Yol Cany (1999) Hansen (3 Adial) z3gad yutiy cadl (Ja
e diay (1999) Hansen Y &llyg .(Cheng et al., 2010) 8paie Glabas Ao Jgeasll ¢(Cuong, 2014) &l
Azl b ) LLC 5 IPS ()Lid) (Gaadai wuws - (Hansen,1999) Luaiill 8 OLS (gpall Cilasyal) Ayl uld
Baagl) Jda gag pre o pat Al Abal) Lacajil) Jilhe ASle pe L) G 6l Bangl) sia dgas AU saad)
Al bl ol Il
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Basgl) iy s il (2)ady Jgaad

Tests LLC IPS
Variabl t-statistic p-value t-statistic p-value
ariaples
RoA -14.765 0.000™® -8.331 0.000™®
LEV -10.954 0.000™™ -6.981 0.000™™
EFF -12.342 0.000™™ -7.853 0.000™™
CRE -16.456 0.000™™ -9.556 0.000™™
Inf -6.789 0.000™® -3.216 0.000™®
REER -12.893 0.000™® -4.123 0.000™®

sl JAe10% 5% 1% gue i ggina () () (%) E-views10 malin o saeWU piald) dac] et jreadi—

@by ob Jsill Jally angll in agng WG sl dumjill (mby oS ad Giladl Joaall e Lasdl
.Gl 2ic A€Ls dug jadiPanel

: Jadl Bl y) s Lul

ol b Greay Ml Al cibriall (e SST o pitia (658 byl @llia (36K Lovie AUCaall o3a el
Uan seks sl clalaall Liliaa] digine g s ) @l gahs5 @l utal) (& 5aY) ib e Legie S
L1 5LasNy L (2012¢ ulal) dnifie (3s<5 BR2Z O (e i)l o cAlaiy) dum il dallie 5lal e leledl)
. (Variance Inflation Factory) plall adai Jalee HLid) aladiul &5 el i) o gbsj\

Ol pial Jalaa L) :(3) Jgaad)

Tests
Centered VIF
Independent Variables

LEV 2.341

EFF 1.987

CRE 1.272

Inf 2.030

REER 1.323

E-views10 zaliy e alaieYh cifalll dhae] (e 1 jradl=

«(Gujarati, 2003) (10) (e Sl Leasea clpiiall (VIF) adcaiall cplal) Jales dad o gty (3) Jsaall DA (e
s ddadipe Gl Akl chppriall ol Jsl oS b Julls (2.341) 5 ¢(1.272) o sl

reldad) Ay ,ab jLas) (G

P-ef Gl & Fostatistics 4wyl Clpad e Jsasll (1999) Hansen L jdl il Bootstrap 4zl caeadil
ksl IS Ll p-value 5 dsal) asll ) ALyl (F3 5 F2 5 F1 lodY) clibas) (4) Jsaall (i )ya cvalue
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Al o (4) oy s

Critical value of F-statistics
Threshold value F-statistics p-value
1% 5% 10%
Single threshold effect test
21.65 0.013** 23.1451 17.6013 13.2034
26.72%
Double threshold effect test
26.72% 19.98 0.018** 20.5419 15.2287 10.7341
42.81%
Triple threshold effect test
26.72%
8.76 0.235 18.2367 12.7662 9.8987
42.81%
61.33%

.Stata—16 galip aladial Gfald) dac) e 1 jradi—

sl e 10% 5% 1% (gsine 2ie ggins (T0) () (%)~
F1=21.65 <ulSy F-statistics ilea &3 ¢35« 300 Bootstrap elyabiy ¢(5asls die 2sag) daydll dall Lab las)
& Lad cJially Ayl daall 5l angy 4l Joill (Ko 5% (e saeal Povalue dad o Lug .P-value= 0.013 5
P- dad o Cusg .P-value= 0.018 5 F,=19.98 lgiad cuilSy F-Statistics wluas (5331 53 300 Bootstrap ¢)yal
CEl 556 300 Bootstrap shalis (e dgas) Ealill dnall 556 angy 4l Load Joill (K01 5% (e yrual value
AN (s (o) vie LA Agall 86 ang) Y 4l 253 P-value= 0.235 5 F3=8.76 \giesds F-Statistics cauad ¢3y
S 2 G A At ane e KB 5 (Gdifie) el sgag 4l adey L (Slie D5 s Y A ()
(LEV) af sl calisy (RoA) oY) 8 (LEV) daall Lsie 586 o 6l ((R0A) JW) elY1 Gy (LEV)
Jial (LEV) &l it ded cul€ 1) Lo e 13lae) (Llohl) dadal 2D ) claalial) paen anad 23 238 Gl
: ) J<al e dllyg L (P1692) laall a8 e ST
.[0%, 26.72%] 3 (LEV) ded 4 585 :(JsY) yshall) Jo¥) alail
[26.72%, 42.81%] 3 (LEV) dad 43 (<5 :(SBI shall) ) AUl
42.81% < (LEV) 4o 4 (5S5 o(Callill shall) ) 2Ual)
:5.334.'\3\ Slalra padi ),
Gilabeall o Cong dtiall e dad o 2l Al ) clalial) sy lgad Glusg ilial) a6 jlas) s
Pk LS ellig Al oda g plas IS 0 uad Al Al g3kl b

1) (Aakail) Hlohl Cawn (LEV) dtiall e clalas s v/

Dby ¢dpalall (OLS) ik (385 llyy XD dalaly) b (LEV) diiall Luxial 53kl cilalaal) (5) Jpaall sy
White shal D& (e Haiall z3saill 3 oladd ol b are momeas o5 4l )
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Al Aaiaal) jlghd) b Adal) e Cilalea juadl 1(5) Jgsal

Coefficients Estimate value OLS ¢ t ois White g t white
B1 0.2457 0.0963 2.5514%* 0.08112 3.0288%*
B 0.1298 0.0426 3.0408** 0.0543 2.3897%#
Bs -0.1261 0.0304 ~4.1480%* 0.02353 ~5.3591%*

Stata—16 galin pladiul Gdialdl dlae) e 1 jradll-
Sl Je10% 5% 1% (55 2ie (55ine (" (™ (")~

B1=ROA 1 ol Jaladll (16K ((26.72%) (re B (LEV) does 0585 Laxie (Js¥1 shall) Js¥) ol b
53L) ga (%0.2457) Jlaies a Jea¥) e alall o I jads Las (5% (gt die Lisinag Luladd (0.2457)
o BBl (26.7296) 0o ST (LEV) s (35S0 Ladie (380 jshall) B ollail) 35 .(LEV) & (%1) laylsie
o Bl o i Lea 5% (ggine die Lsinas Lulas) (B, = 0.1298) ROA 1 L) Jaladl (5< ¢(42.81%)
Joa¥) e 2l 3 sl o daadle ¢ass ((LEV) (3 (%1) Whaie 3315 ae (%0.1298) lsiar iy Jsal)
& W L(LEV) b dealall awds puall jlaie lo BlaninlS elldy J¥) skl 8 4ol e S S8 ekl &
Bz = ROA 1 Lol dalaall (45 (42.81%) o ST (LEV) dass 585 Ladie (Gl jghall) Gl ol
a3k 531) o (%0.1261) Jlskey gty Jpea¥) e 3l o iny 5% (giese e Lisinas Lol (—0.1261)
-(LEV) &(%1)
sddalaall o prid)l Gilalea i v
lea] [ALEY) CDlgedl ana ccblaall 5eUS Jia 1) Aaliall Syl 50d) Sladedl (6) Jsaad) easy
asl G Slass (alall (OLS) Ayl (385 @llyg i) o cJladll gl Cayeall Janay cadimill Jana cJsea!
White ehyal DA e ol z3sall & el el il aie moaal
Anlal) cfpiial) cilabie i :(6) a8 Jgaal

Coefficients Estimate value OLS t os White e t white
0, (EFF) 0.8327 0.0043 193.651** 0.0663 12.5595%**
9,(CRE) 0.6812 0.0831 8.1973** 0.0413 16.4939**
65 (Inf) -0.3468 0.1209 -2.8684** 0.0398 -8.7135**
6,(REER) 0.1256 0.0581 2.1601** 0.05251 2.3919**

Stata=16 zaliy alasials cfisld) dae] (e 1 jaanli-

A e 10% 5% 1% (a2 ginn () () <)
(6, = 0.6812) «(6; = 0.8327) Jsea¥) o] [ASLEY) CDlgedll pang clilanll 5ol Aalaal 50801 Aol il
o LS (5%) (s5ina i llyg Il ooVl cppariall (i (e IS 0 58 (ool DG o g il e
AW eI e 1l Oany Load dulay) a5 (8, = 0.1256) Jladll sl Cayall jaes Janad 024 el
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CulS (B, = —0.3468) Lt s adail uiidd §ysiall daleall Of m 3 ¢(5%) (S5isa Yo Ausgyaal) ijladll
i baall L) e1aY) (s gioua & aleas) ) Slld agms pdamill 5ol adl gl dules
Hod
@ 5 dudys Jal e Hansen (1999) askd (385 (Threshold Panel Data) al) diagie e duball sda curdcl
et bl e el 55 o Allal) dalad) Al Cojleadd) 3 I oY1 8 JaYT el L
Al &5 WS cilaall ROA dawiy el el 0o cJga) lan) M Ja) 8yl ailaglly Ll Ay JaY)
Jladll aall Gpall jrag cadicaill Jare (Anlad¥) Clgdl) aaa cbleall 50l 140 ddalall cyrially
Ao 3sag pae e S 2ey ¢(giund) 3 DSl il gaen o IPS5 LLC (Sl el ety of 2y
o) O Cus cHansen (1999) wasbl (385 Threshold z 3sai (3t &3 +iadjoll Aliinsal) psiiall G (Jadl) Jalis¥)
o A KAl e @llyg AU (Jlohal) dalail DA e gl cldad G TE L oY) 8 L a0
s Lsinas Tulasl AV 05K oY) Anall) 26.729% 000 BT Il 281 05S Laxie (sY) shall) Js¥) Ll
GsS o(oial) () 42.81% O Jils 26.72% (e ST Ll bl s (0S5 Lavie () shall) A AU
Ao (5S5 Cam (SIED yhall) AN AU 8 Ll L YT ehall 8 dealall B9 (e sreals Lgieas Tula) Y
Lisinas Ll 31 maimy (400 45))) 42819 (e ST W o))
1pabal
famygr Al o) Cijladl el e JW) Gy JS8 1 (2013) e eslaill ¢ yals cglaaall 1
186-159¢(4)19 ks .5)lall Alaa Al Audpa AW Gl lae
e thaaalad) )l (bl Mas) Jaae sl 8)l5Y1 L(2004) . aaabl el ¢lla deas cgoliall L2
e+ yfinle Ay LaBY) Jisa 8 0y95 (9l I Sl 5elS anis (2009) abedil cacls .3
Al s deas daals ¢ uadll agle s dojlally Lala®Y) aslell duS Aanlai@BY) glad)
) Aaals Alae A yse b Aaldd) Cijbadl Las) e JW) el IS 51(2016) see coldie gos 4
48-11 ((18)3821as
23ad) ¢ Shlaally Cagiae Calaig saill 8 3hils 1 alladl SLa@Y) 361 (2019) sl sl paim .5
Ly (o)
Aoty Aue Lan) aslal) 3 cliads tlgadle s AlSlie jlaady) (e (2012) weall ye (bl .6
Ailasy) Gisailly ciladjall gas 3l dasls : yae .SPSS
— Olee Al Aealal) cqiilly il sl s Il Qubailly 2L 5531, (2000) cxlen e .7
oYl
L) 3 (Biad w8 Al lSyall I el e sl Jgll 31.(2017) o lee -8
46-25. (6) 39alan Asalall ilubyally Cagaall (3, Anals Alaa (2016 —2007) 55
A —Cyaal) el (KAl yemn . peales LS Jaae AW 51 (1997) e s .9
A — el sliie : yean SN Qigas IS8 (3 Cuaall KA1 (2005) e <5310
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"The Impact of the Financing Structure combination on the Market Share
of Insurance Companies listed on the Damascus Securities Exchange"
(Applied study)

Alaa Hassan Aldahoul* Dr.Knjo Knjo**

(Received:21 July 2022,Accepted:12 September 2022)
Abstract:

This study addresses the problem of enhancing competitiveness from market share side
through the financing structure combination of insurance companies and aims to analyze and
discuss the impact of the funding structure on enhancing competitiveness, assuming a
statically significant impact for each of independent variables reflecting the funding structure (
internal finance ratio, external finance ratio ) in dependent variable reflecting competitiveness
(market share) using a simple regression analysis method to examine the relationship between
each independent variable and dependent variable on the statistical analysis program SPSS
during the period from 2010 to 2020 for private commercial insurance companies listed on
the Damascus stock exchange. The study concluded that there is statistically significant
positive relationship for the external finance ratio in the market share of SKIC, NIU companies
because of the increase in insurance premiums in these companies, while there was no such
effect in the rest of companies.

And a statistically significant inverse relationship to the internal finance ratio in the market
share of SKIC, NIU companies, the most important recommendations are to rise internal
finance ratio to give the companies the possibility to accept greater insurance risks and thereby

increase insurance premiums and profitability in order to enhance its competitiveness.

Keywords: financing structure, insurance companies, market share.

*Master Degree student, , Department of Banking and Financing, Faculty of Economics, University of
Hama.’

** Professor, Department of Economic, Faculty of Economics, University of Hama.
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xaall i) Sl yaial) Ll
&l
daall sl Ligha BARAY )l cbblaayl | JW L)
3 gl A glasall Lyl Lol 4.l Aallaad
(Q:\J:J\
0.026 7.17% 0.26% 22.74% -1.74% 2.04% 69.54% 2010
0.028 6.47% 0.39% 23.78% 0.33% 2.22% 66.81% 2011
0.029 5.78% 0.11% 24.31% 2.40% 0.48% 66.92% 2012
0.031 8.26% 0.04% 27.70% 2.55% 0.48% 60.98% 2013
0.02 7.69% 0.00% 24.22% 3.51% 0.51% 64.07% 2014
0.03 7.41% 0.11% 26.64% 9.72% 0.48% 55.64% 2015
0.0319 | 14.61% 0.00% 37.28% 9.84% 0.33% 37.95% 2016
0.02 14.66% 0.00% 38.72% 7.97% 0.33% 38.32% 2017
0.02 16.00% 0.00% 45.94% 0.10% 0.45% 37.51% 2018
0.03 14.60% 0.00% 54.12% -10.70% | 1.07% 40.91% 2019
0.03 13.72% 0.00% 43.69% 15.23% 5.68% 21.68% 2020
i) (§gm (8 B sditall 5 Gaalill Basiall AS il Ay gl a5 il el e ol Baldl dae) e vl
Ll 31,53
2ead) Lie Gaalt) Cld B Adgud) danl) patia Ay :2-11
1(2) al) Jyad)
2020 2019 2018 2017 2016 \ 2015 \ 2014 \ 2013 2012 \ 2011 2010  Ldgud) duaal)
3.00% | 3.00% | 2.00% | 2.00% | 3.19% | 3.00% | 2.00% | 3.10% | 2.90% | 2.80% | 2.60%
SAIC
2.40% | 2.60% | 3.00% | 4.00% | 3.85% | 3.40% | 4.00% | 3.60% | 4.00% | 4.50% | 5.96%
AROP
2.20% | 1.50% | 1.00% | 2.00% | 3.20% | 3.00% | 3.00% | 2.50% | 3.00% | 3.20% | 3.04%
SKIC
5.60% | 5.00% | 5.00% | 7.00% | 7.90% | 7.70% | 8.00% | 8.50% | 7.10% | 6.70% | 6.90%
NIC
5.50% | 3.80% | 3.00% | 4.00% | 3.95% | 3.20% | 3.00% | 3.50% | 4.70% | 5.20% | 5.88%
uic

Sysdiall L) sl e slae YU ald) dac] t jreadl)

.&M\M\‘;gﬂﬂ\aﬁh um%uﬁ@mjiesl

o] g Uil 3 Ly miall L) an) fligme Gyia 3558 (3 AS 5l Ly (iSall LLudYl) = dgllaal) 48 sl duaal) ;8540 e Tl 2
.100%(5_yll
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gw L ol e @l Gan Ayl Clgie DA GIGE) ¢ Adgad) dand) £36 Giladl Jsaall (e 2l
S i (Gl Gaadd) o el Gom Jleal (0 %8.5 dawing 2013 sle 8 el duida gl &5l 355
conall) Bou Naa] o Jah Y1 Gawis 2018ple 8 &gl ypudl ASHal CulS Aigus dan

Al GlSHE o A gud) daal) Ao Cyglis ras (1) pdy Jsal)

B SAICoEE 5 sl ey 0.09
0.08
0.07
B AROP il 30520 2y, 5l - 0.06
- 0.05
o y ¥ - 0.04
SHICITl 3 S0 2, o0l
- 0.03
- 0.02
B NGl anls 51 ay sl - 0.0
- O
-UIC__HA_‘__,,__ <ol 5 L) TaTa Ta¥d Talh T TS Talo TaVE Ta%T Tad% Ta%% Talta
50 Smta

XIS zalip il iag 5ysdiall L) Ll e slacYl Zald) dlae) (e jrad)

Lsnsgall ey Lol g Cppelill Lkagl) £ysedl 250 CulS Adgall aall o SV Luatll o JK8Y e Laadls
Gumy JleeY) o Baaly dila e o GIGAN maes of Jaadlip ¢ sasiall AKEN ey Jasally aelill Aalall
s Auiaals Clatiag Baaa (oylat B zslsl) 050 gkl e Tl 0SS )y e alim
:Addlially mailit) :3-11

rbuadl Lad) e

sl P e Gl @i Lgiad) QI pplally clahuall liby e alae¥h @lua)dll jlas) o

/(2020 ~ 2010) Lol 55l & dabpall Ao AN @bl Slasy) sl

s o il unal 8 Jee sie IS A Gl Jasad) st z3sas sl ¢ L) 3

1(3) pd) Jssad

Tests of Normality
Kolmogorov—-Smirnov? Shapiro-Wilk
a<,al Statistic df Sig. Statistic Df Sig.
ﬁ‘ G s :L:Z; skl 228 11 .114 .806 11 011
Lysadl) Ll aalill |.223 11 131 .920 11 .323
Lygaal) 4isS alall | 1290 11 .010 .846 11 .038
iysudl Ailagll el 176 11 .200° 917 11 292
sasiall cpualill .200 11 .200° 916 11 .289
*_ This is a lower bound of the true significance.
a. Lilliefors Significance Correction
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:(4) a8y Jgaad)

Test of Homogeneity of Variance

Levene Statistic | dfl df2 Sig.
dasll (4o G@sud) I | Based on Mean 1.754 4 50 153
Based on Median 1.269 4 50 .295
Based on Median and with
1.269 4 44.053 297
adjusted df
Based on trimmed mean 1.700 4 50 .165

& bl UKl B3l )il dsally Aol Jisal Ll dilian] AN 53 3 aag ¥ thacyll Al
comall) ISl A gud) sl

1(5) ad) Jssa

Model Summary®

Std. Error of the

sl Model R R Square Adjusted R Square Estimate
Aty Aglall Cssalill 1 .047° .002 -.109- .004949
Aygadl 30l Cssalill 1 .076° .006 -.105- .010344
Aygadl A<l Cssalill 1 .615° .379 310 .006200
Gkl cpelill 1 .654° 428 .364 .009565
sasiall (jualill 1 .329° .108 .009 .010163

a. Predictors: (Constant), gl @Ju\
b. Dependent Variable: diasll ‘o &) N

IS b 85 G OIS &85ed) Aanlly )il sl e IS 0 R Bala ¥ e o Gl Jpan) (e LDl
Al Aysadl S8 5l Jacsgia IS ety eBasiall A, (Al gal) A )gud) A5y ¢ 3glanl) slatY) ASHE (e
Oo gl i 3 Al aplal) disall das s o e Ju R Square sl Jalae o WS cdailagl) 4S540,
(sl e %0.6 5%0.2 cilS ua Edsal) dysedly sell SaiY) S8 (e IS 8 L gedd) Aeanl) b il
D) OIS s Ay Aol L psadl 58 B B Ayl 508) culS Lay %10 OIS sasiall 25580
ABgull Lasll 4 bl e gl e %43 5 %38 Aty Jgsen (AN digail) A b

:(6) al) Jgaal)

ANOVA?
as,all Model Sum of Squares | Df Mean Square F Sig.
eyl giglatl) ualill | 1 Regression .000 1 .000 .020 .890°
Residual .000 9 -000
Total .000 10
Dygall Al il | 1 Regression .000 1 .000 .052 .825°
Residual .001 9 -000
Total .001 10
Lygudd) A€l ualill | 1 Regression .000 1 .000 5.487 .044°
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Residual .000 9 -.000
Total .001 10

Gabagll pualill 1 Regression .001 1 .001 6.727 .029°
Residual .001 9 -.000
Total .001 10

sasial bl 1 Regression .000 1 .000 1.094 .323°
Residual .001 9 -.000
Total .001 10

a. Dependent Variable: iasll f Goudl ‘éan

b. Predictors: (Constant), Jssaill a)\al)

Spss zalin Cilajia 1 jradll
IS 8 0.05 AV (s5inn 3o ST ilS Sig A o) uhall die ASHall ol Jabasl Galad) Jsaall (e Jaadls
ae e pat Y (ruall gl Ji Jally csania) AS5ally cdgdsall &gl AS5ally ¢ gl slatY) A5
gl danll 8 a)all Qagaill Ldlan] AN g3 Sl agag
B s sl e 0.02.5 0.04 (ol dilagl) A,y AsSl dnysedl 658 e IS 8 Sig dad il Laiy
Gl Ailian) AN 53 1 sag adl (g Aladl Lo i) Qg dnjieall Aol Gy Ml el ANV (e (10
edlal) 558l Cydise 2 A gud) danll 3 lgal) J<gl e ) dusall

H(7) o Jsaad

Coefficients®
Standardized
Unstandardized Coefficients | Coefficients
as<al Model B Std. Error Beta T Sig.
Ay bl | 1 (Constant) |.028 .005 5.604 .000
yaalill Jigaill
o 29 -.001- 011 -.047- -.142- .890
PR
Lysed) Adsal) cpalill | 1 (Constant) |.080 187 429 678
Qigatl)
25 -.074- .324 -.076- -.228- .825
EEPYWA( a1 (Constant) |.009 .007 1.350 210
il Ligaill
. 2 031 013 615 2.343  |.044
PR
Gl paalill 1 (Constant) | -.038- .041 -.922- |.381
Qagaill
2 187 072 .654 2.594 .029
PR
sasiall (pualall 1 (Constant) |.058 .016 3.624 .006
Qigail)
. -.027- .026 -.320- -1.046- |.323
a. Dependent Variable: iasll (0 (ol Q_JSJ\

Spss galiy cilajia 1 jradll
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Jigall s G AR eag A lant¥) Alae e Bpuaall Lpcalill B s of Gl Jgand) o pdais
P A KAl e WK Al Aol dyygd) S8 B laad)
v=B1x+B0
3 <) gl A5 A gud) dan) 3 oa)al) Jogail) B lans) Alsles —
vy = 0.031 x +0.009
Ldganl) dadl) ae Lghyliag F dad Cilumy agiivs Jiatill dlaleal) 238 daua (e Shilly
Fdad Glead G0 2350l Bald) Crariily
F(K-1,n-K) = /0D _
(1-R%)/(N-K)
4.96= idgall F Liw 5.4927 =F f as3 passailiy n=11 5k=2 50.379 =R? f s
i) b Jiall puaiall Josie 5l angs ol Alaal) iy panll A b a3 Ll A gan) F < Lgundll F (f Lass
il e jlaaiV) = 39a8 diag 2l
tBloll el ajgil) HLoals L laay) Al &adia e Liadl Shilly

:(8)al) Jyaal)
Tests of Normality
Kolmogorov—-Smirnov? Shapiro-Wilk
Statistic Df Sig. Statistic Df Sig.
Unstandardized Residual 118 11 .200° .989 11 .996
*_. This is a lower bound of the true significance.
a. Lilliefors Significance Correction

Spss zlin cilajia : jradll

%5 AV (ssinn o ST a5 SIg=2 dai sric CulS K-S aigill Hlasl of ladl Jeanll jedass
sl gl a el o (o) Abad) iy aaal) ducajdll iy Nl

: Cnalill dida ol A5 A8 gl danll (B )il Qugaill S jlans) Alales —

v =0.187 x —0.04
) gy lgladl) (i Adgant) dadll aa lgiblies F dad sy agiics Jlaill Alalaal) o2 daia g Shily
rdalad) daleddl &l Ll
i Osl 8 sl

FR=1.n=K) = (1f;£§f(;v1—)1<)
0.428 =R? i ¢us
4.96= idsaall F Ly 6.79 =F o as3 (mssaillign=11 5 k=2
il (& el el Josta il ang oL Alad) Qg paal) Lo f i Lild Adgaad) F < dguunall F o Las
il e jlaaiV) 7 39a0 diag 22U
tBloll el ajgil) HLaal L laady) Alalee &adia e Ll oShill
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1(9) & Jssad

Tests of Normality

Kolmogorov-Smirnov® Shapiro-Wilk
Statistic Df Sig. Statistic Df Sig.
Unstandardized Residual .149 11 .200° .938 11 .500

*_ This is a lower bound of the true significance.

a. Lilliefors Significance Correction

Spss zlin cilajia : jradll
Gina o ST 2 SIg=2 sxic CulS k=8 Cagipan CigyralsS anball ansill Jladl of Gilud) Joanll ek
ol gl aim el o (o) Abad) iy aaal) daadll by Ml %5 AV
:(10) a2 Jgand)

Model Summary®

asyall Model Durbin—-Watson
Lygaall A oY el 1 1.341
Lysaall Aidagl) cpalill 1 1.157

a. Predictors: (Constant), Qagatll @Ju\

b. Dependent Variable: iasll (e Gsull S

Spss galiy cilajia 1 Hradll

Oe Aol gl dally Lgilae 8 Ally Ogutly ol Aedll SN Hd5e dad (10) a8y Jsand) seka
tsk W llagiy AV (gginss die (oY1 aadl) dU 5 () aadl) Al o Aig pad) (sasly (300 slaa

Gung cngall bl i) shal L LsSl) dnygal) Gualill K80 danlly

du = 1.324 5 dl = 0.927
AL ¢ Hpdall juxiall Ll adl) o cnge I3 Lyl anss Y (gl cpaall Aoy Jais Lild du < 1.341 f Ly
2ol alles 58 Alee (8 Boalall (grrall Clanyall oy aladial pakiies
Gung lld) sUad¥) lia) shals ad dadgll (elill 4S540 Ll

4-du = 2.676 54-dl =0.927
(Hgdall puiall Al adl) ol I3 Bli)) anes Y (gl cpaall duzmyd Jiis Wils 4-du > 1.157 ¢ Ly
z sl allee 8 Adee (8 Aalall (riaall ilasyall Ak alasial aaliios Ul
Agul) Luaal) B AL Jugaill Luflian) A g3 A sage ¥ sdall) Auodl) Lucail

(11) a8y Jpaad)

Model Summary®

asyall Model R R Square Adjusted R Square Std. Error of the Estimate
Aay) olell paelill 1 .047° .002 -.109- .004949

Dypall Adgall el 1 .083° .007 -.103- .010338

Lypall Al el 1 .615° .378 .309 006204

Jahgll palill 1 .654° 428 .364 .009565

saiall aalill 1 .329° 108 -009 .010165

a. Predictors: (Constant), Jisall lalal)

b. Dependent Variable: iasll (0 Gsudl BN
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Spss zalin cilajia 1 jradll

IS 8 85l s OIS Ligad) danlly AN Jisaill (ga IS 0 R BLapV1 dabee o il Jgand) e Dl
Sl Aysedl S8 5l Lacgia OIS Laty cBasiall A5 (Algal) A gud) ASHallg ¢ 3glail) SlatY) ASHE (he
bl 45,4l

anl) b il e %47 e A3 Qigal) s s of e Ju R Square wasil) dales of WS
53l S Ly daniall 45,80 5 %32.9 5 Adsal) dyygud) 2,30 8 %8.3 5 ¢ sbeall dlaiY) A8 b AEgud)
P61.5 dusty Jojun lall sl Lo (8 sl GIS Cua Lihaglly A gSl) dyjouadl S8 A B djadi)
gl Aanl) b dlalal) iyl ge Jis) e %65.4

:(12) ad) Jgaad)

ANOVA?®
Sum of
sl Model Squares Df Mean Square |F Sig.
dayl el | ] Regression | .000 1 .000 .020 -890°
Cssalill Residual .000 9 .000
Total .000 10
Lygaall Al cplall | 1 Regression |.000 1 .000 .063 .808°
Residual .001 9 .000
Total .001 10
Al Al | 1 Regression | .000 1 .000 5.470 .044°
Cssalill Residual .000 9 .000
Total .001 10
Labl pualill 1 Regression |.001 1 .001 6.727 .029°
Residual .001 9 .000
Total .001 10
sasiall aalill 1 Regression | .000 1 .000 1.091 .324°
Residual .001 9 .000
Total .001 10
a. Dependent Variable: iiasll (e (gl S
b. Predictors: (Constant), gl ?Jsm\

Spss zlin cilayia : jradll

IS 8 0.05 AN (s5inn (e Sl i€ Sig A of Al die IS Galal) Jalatl Gilud) Joaall (pe Jaadls
e o et W (gall Gyl din Ml csastall A0 (Al gall dygud) A, ¢ Solatl) AatY) ASHE (4
Agad) Lasl) 3 ol Jogall Adlan) AN (63 S 2gag
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Gsiun 0 31 2y sl e 002,50 0.04 (55 ks glly £issS Asysed] 58 (g IS (8 Sig L cilS Laiyy
On SR Jagal) Al Ailian) AN 3 3 ang adl (ol dal) iy (grinall Gampdl) b Nl - 5saall AV
el )08l ydige 2l Asull danll 3 Lsaill (gl

(13) aly Jgaa

Coefficients®
Standardized
Unstandardized Coefficients | Coefficients

as,al Model B Std. Error Beta T Sig.
Ay sotall| 1 (Constant) |.026 .006 4.314 .002
Cssalill dagatll sl |.001 011 .047 .142 .890
Lysed) Adsal) cpualall [ 1 (Constant) |.003 .138 .022 .983

dagatll sl |.081 325 .083 251 .808
aygud) Al 1 (Constant) |.041 .007 5.880 .000
Oelall disall A2l | -.031- 013 -.615- -2.339- |.044
Gkl cpelill 1 (Constant) |.149 .031 4.785 .001

dagall Jalal) | - 187~ .072 -.654- -2.594- |.029
sasiall pualall 1 (Constant) |.031 011 2.953 .016

dagatll sl |.027 .026 329 1.044 .324
a. Dependent Variable: iasll (e (gl S

Spss galiy cilajia 1 Hradll
Jigall s G A g ) lantY) Alae e Bpaall Lialiyll ) it of Gl Jgand) oyl
ol L = s Cise (29) ) dsaall e i) o Tely cdisud) danlly Lsall (el o S
P A <A e LaSs dlagl) ASyally A oSl dysadl S8 s
; = [1x+p0
4 sS) Al A5l A8 gud) sl 3 SN ugal) T lasl Aol
v =—0.031 X +0.041
G gty Clgladll (puniia Al ganl) Aadll pe giijlias Fodad Clasms agiin dalatll Alaladll oda daa (e STl
:dalad) Adaladdl PLRVERLE
P OglE 4 Gansanllsy
1ok - R/ EK-D
F(K-1,n-K) RS
4.96= adgaall F Law 5.478 =F of ani (easgailig n=11 5 k=2 50.378 =R?  cus
il (& el el Josta il ang oL Alad) Qg paal) Lo f i Lild Adgaad) F < dguunall F o Las
il mlla jlaai¥) = 39ad dlag ol
t ol andall aygil) HLaals el las) dlolee &adlia (ge Liad hill
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:(14)ad; Jgaad)

Tests of Normality

Kolmogorov-Smirnov® Shapiro-Wilk
Statistic Df Sig. Statistic Df Sig.
Unstandardized Residual .119 11 .200° .988 11 .995

*_ This is a lower bound of the true significance.

a. Lilliefors Significance Correction

Spss zlin cilajia : jradll
Gina o ST 2 SIg=2 sxic CulS k=8 Cagipan CigyralsS anball ansill Jladl of Gilud) Joanll ek
ol gl aim el o (o) Abad) iy aaal) daadll by Ml %5 AV

:onelil] Al gl) 350 A gul) Ban) 3 I Jgail) T jlas) Aola
y=—0.187 x +0.15

tF Ol B pagally

4.96= adsaall F Law 6.79 =F o ax3 Gausailiy n=11 5k=2 50.428 =R? f cua
i) b Jall el Joe 580 angs ol Alal) Juiig panll A i ind i Ll Adganll F < Lgundll Fof Lass
il e jlaaiV) 73940 diag 22Ul
t ol andall gl Laals Ll jlaad) Aol dadla (ge Liad <hilly

:(15)ad; Jgand)
Tests of Normality
Kolmogorov—-Smirnov® Shapiro-Wilk
Statistic Df Sig. Statistic Df Sig.
Unstandardized Residual .149 11 200 .938 11 .500

*_ This is a lower bound of the true significance.

a. Lilliefors Significance Correction

Spss zlin cilayia : jradll
Gina (o ST a5 SIg=2 srie CuilS k=8 Cagiyan Cagaals€ canball aiygill Slas) o Gilad) Jeand) elass
sl aisll w sl o (ol Al Jukig paall daajil) Giad i by %5 AN

:(16) a2 Jgand)

Model Summary®

as,al Model Durbin—-Watson
Lpgedl) Aol paalall 1 1.341
Loygeall Lidasll (pualil 1 1.157

a. Predictors: (Constant), Jigaill sl

b. Dependent Variable: dasll e Gl E;ss\

Spss zlin cilayia 1 jradll
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Oe dapdiaal Lol dalls eilae o5 Al Ogudly Gl Aedll HLEAY) Hi5e dad (32) a8) Jsaad) seka
tab Wl Ulagis cANVA (g die (Ao aall) du g (Y1 aall) Il i pead) Ggadly G slas

Gung ngall bl i) shal L LsSl) dpypal) Gualill 280 Aol

du = 1.324 5 dl = 0.927
AL ¢ Hgdall juriall Ll adl) o cinge I3 Dbyl anss Y (gl cpaall duasd Ji Lild du < 1.341 ¢f L
o5l allee o ddee 3 Apalall (griaall Slasyall Ayl alasind auliis
Cung Al clad¥) Lad) shals L diagll (alil) A58 dauillyg

4-du = 2.676 5 4-dl = 0.927
(Sphall uanall Adbma) adll om e I3 Bl aag ¥ 6l caaall dam s dis s 4-du > 1.157 o L
25l Slalee a8 Adee 8 lal) (grall cilagyall Al aladial adiies Il
gl -12
Al Cydise S Ldgall Lanll 8 Ll JSel e oalal) disall dal ddlas) AN 53 F aag -1
Al cilusge Gulill HE o Slie) e &yl ALl il Cus dilaglly Agl Lpsudl S8 G dadlil
gyl e day s aslall dasall L3 (5258 Baled) ol Il Lobae Aghial cansiyl) jacadll oo ) Jlsald
A gall Aygudlly 3glal) a1 ASHE (e IS 8 Ailean) AN 53 BT S ol Laig ¢ ISI) Ggad) (po Al Al
Omlll b A sl 8 Dage el Laldl gai SV Cundl o) Cus dpaSe AD) ulSy bl Baaallg
Ll il pasias ) omelill GlHa s of (Sa LS cagial) aae 83l Gy dalil) bl opualiy oaall
A gl danlly )l dagail) (s Ao Al ot dllig GG sl
Al 30l ydige aalS A gud) danl) 3 Ll ISl (e AR ol Lol Ailean] AN 53 5 agy -2
sian A3l Qi Ol auall Al 038 i Koy cdaue Al oy duihaglly AmsSl) Lygul) AHE
el Bl (o alall Jisaill B3l o adian il mo)l aias i L) ge gl lall gl
Agsudl Lanll Hlee o
D)) ilSy cpaalill sasially Algall &ysudly Sglatl) AatV) ASHE (e IS (B Alean] AN 3 ) (S Al Laay
EES
= —0.031 X 40.041 :35s< &sud) A0 &8 gl duan) & Aslal) Qogail) 51 jlass) dlsles =3
¥ = —0.187 X +0.15: ¢yl Lakal 45,20 &igud) dumnl b A3 gl 5 land) dlskes —4
:alaigal) —13
Oy 2LaBY) Cilsa Caline (8 den B G Lo Ll 3Ry dalie dabal plian il (Sl dadss dlse o) -1
Jasall o laslaie) (muidn aill) spia Aoy cpualill dalaglly dmsSl djgud) (358 oaasiy oot Jlall Culal
Ol el Aslal) Jigail) dus g 33 igal) JSugl) e il ) Jgmgll ¢ oa)ad) igail) Bl Julla N3
Adges paras LS DA (e Bl 508 555 oa)all Jugaill Lo Lgab 3a35 ¢ ST el jUaal Joil S
“Baxs
) Lgudd) Lanll ity 5l st g Akl Lgd ciliags 1 Al Aol Gakaly pmgi WS =2
rslasal (gl) 008 ot (A s Y
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Tobs Gmdl (& Wasny gy g LSEN mgie (B es it Blaa] e il 55haS il Al oY -3
clldg Jazh 4 padll ailagl (50 Lda ci)laind (& Jsdally s0a ddsw dan BLES) (e LgiSa sas cilaiie
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The Effect of Using Performance Indicators in Evaluating Banking
Investments
(An Analytical Study on Private Banks Listed on the Damascus Securities

Exchange)

Marwa Bayoud* Dr.Abdulrazak Hassani **
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Abstract:

The study aimed to evaluate the banking investments of traditional Syrian private banks
using performance indicators during the period (2011-2020); Where the relationship
between the evaluation of banking investments as a dependent variable represented by
the bank loan portfolio, and between the independent variables: bank liquidity, interest
rate, and exchange rate, was studied using analysis methods and tests based on the
statistical program Eviews(10).

The results that were reached proved that the relationship between loans and the
exchange rate is direct, and inverse with both the interest rate and liquidity, and that all
the model variables have stabilized after taking the first difference; After doing both the
slowdown and co-integration tests to find the fit of the functional form of the “Ramsey”
model, it was found that the estimated model is not functionally suitable and therefore
cannot be applied; In order to avoid the errors of the model, the researcher recommended

the possibility of developing it by introducing new variables, the method of calculating the

variables, or increasing the study period.

Keywords: Bank Liquidity, Interest Rate, Exchange Rate, Bank Loan Portfolio.
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Correlation Analysis

Sample: 2011Q1 2020Q4

Included observations: 40
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«(Augmented Dickey—-Fuller)

Ly daal) cufpiia 3l :(1) a8 JS&

(Eviews—10) Suasy) malil) cila b : jaall

cplad) sl Alia e e g8 (L) Al lpaie Jedls aline il pre daldl JIKEY) el

:5.\335\ J.Jg Jm‘ 4-12

giosall Jlgh S HLaa) ahasils duhall Cpie ddle e LaaY) 13a sl

1(3) @) dsaadl e Llas &im

apdl) el A RIy) LAY il 1(3) B Jsand)

Augmented Dickey—-Fuller test

Null Hypothesis: Variable has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic— based on SIC, maxlag=9)

Level 1st difference
Series Statistic Prob.* Series Statistic Prob.*
LOANS 2.85572 1.0000 D(LOANS) -5.01987 0.0002
LIQUIDITY| -1.44978 0.5480 D(LIQUIDITY) -5.164948 0.0001
INTERST| -1.66310 0.4411 D(INTERST) -2.364999 0.0194
EX] -0.11365 0.9407 D(EX) -4.088197 0.0029

* Mackinnon (1996) one- sided p-values.
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12
Series: Residuals
Sample 2011Q4 2020Q4
104 Observations 37
8 | Mean -3.75e-18
Median 0.002753
Maximum 0.115473
6 - Minimum -0.105332
Std. Dev. 0.042021
4 Skewness 0.017306
) Kurtosis 3.710035
2 Jarque-Bera  0.779079
Probability 0.677369
0-U | |
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VAR Lag Order Selection Criteria
Endogenous variables: LOANS LIQUIDITY INTERST EX

Exogenous variables: C
Sample: 2011Q1 2020Q4

Included observations: 37

Lag LogL LR FPE AIC SC HQ

0 216.7959 NA 1.19E-10 -11.50248 -11.32833 -11.44109
1 366.8327 259.523 8.53E-14 -18.74771 -17.87694* -18.44073
2 394.2392 41.48016* 4.76e-14* -19.36428* -17.7969 -18.81171*
3 410.0819 20.55267 5.23E-14 -19.35578 -17.09178 -18.55761
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* indicates lag order selected by the criterionl

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan—-Quinn information criterion

£ isalll e G Johansen i aladiuls didall Jalsil) Lad) gl :(2) ad) Jgaad)

Series: LOANS LIQUIDITY INTERST EX

Sample (adjusted): 2011g4 202094

Included observations: 37 after adjustments

Trend assumption: Linear deterministic trend

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Eigenvalue Trace . .0'05 Prob.**
No. of CE(s) Statistic Critical Value

None* 0.667561 72.86323 47.85613 0.0001

At most 1* 0.395049 32.11515 29.79707 0.0266

At most 2 0.280334 13.51868 15.49471 0.0971

At most 3 0.035747 1.346849 3.841466 0.2458

Trace test indicates 2 cointegrating e gn(s) at the 0.05 level

*denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values.

£ isail) cpaial VECM g dgad guilii 1(3) a2y Jgaall

Vector Error Correction Estimates

Sample (adjusted): 2011Q4 2020Q4

Included observations: 37 after adjustments

Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
LOANS(-1) 1.000000
8.546586
LIQUIDITY(-1) (1.57294)
[5.43352]
40.32223
INTERST(-1) (3.87516)
[10.4053)
0.226160
EX(-1) (0.07715)
[2.93125]
C -25.13774
Error Correction: D(LOANS)
. -0.254872
CointEql (0.08259)
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[3.16255]

D(LOANS(-1))

-0.509979
(0.24949)
[-2.04410]

D(LOANS(-2))

-0.337736
(0.27085)
[-1.24694]

D(LIQUIDITY(-1))

-1.042606
(0.67859)
[-1.53644]

D(LIQUIDITY(-2))

-0.424907
(0.66426)
[-0.63967]

D(INTERST(-1))

-7.541215
(3.37819)
[-2.23233]

D(INTERST(-2))

1.271221
(2.62642)
[0.48401]

D(EX(-1))

-0.011871
(0.09605)
[-0.12359]

D(EX(-2))

-0.044728
(0.07743)
[-0.57766]

0.051112
(0.01376)
[3.71456]

R-squared- 0.493388

Adj. R-squared 0.324517

Sum sq. resids 0.0663569

S.E. equation 0.048522

F-statistic 2.921690

Log likelihood 65.28049

Akaike AIC -2.988135

Schwarz SC -2.552752

Mean dependent 0.029540

S.D. dependent 0.059038

Determinant resid covariance (dof adj.)

2.33E-14

Determinant resid covariance 6.61E-15

Log likelihood 394.0243

Akaike information criterion -18.92023

Schwarz criterion -17.00455
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Bloall I BLEY) LA @il 1(4) s Jgaad)

VEC Residual Portmanteau Tests for Autocorrelations

Null Hypothesis: no residual autocorrelations up to lag h

Sample: 2011Q1 2020Q4

Included observations: 37

Lags Q-Stat Prob.* Adj Q-Stat Prob.* df
1 4.534005 NA* 4.659949 NA* NA*
2 14.30725 NA* 14.99166 NA* NA*
3 37.28667 0.1127 39.99868 0.0661 28
4 53.09088 0.1637 57.71856 0.0804 44
5 61.78187 0.4122 67.76751 0.2294 60
6 69.01586 0.702 76.40162 0.4655 76

*The test is valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution

Alol) Ol il HLas) mil 1(5) a8y Jgaa

Heteroskedasticity Test: ARCH

F-statistic 0.403417 Prob. F(2,32) 0.6714

Obs*R-squared 0.860771 Prob. Chi-Square(2) 0.6503

g agaill DAl JSall daidle JLAS) @il :(6) ) Ja>

Ramsey RESET Test

Omitted Variables: Squares of fitted values

Value df Probability

F-statistic 0.905804 (1, 26) 0.3500
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The reality of official development aid in light of the Syrian crisis

Fadi Ibrahim* Dr. Radwan Al-Ammar* * Dr. Haifaa Ghadeer* **
(Received:17 Auguest 2022,Accepted:19 September 2022)
Abstract:

This research aims to study and analyze the reality of official development aid obtained by
Syria during the period from 2000 to 2020, with the aim of determining whether there is a
structural break in the time series of this aid during the studied period and determining the
cause of this break, if any, in addition to show whether this aid played an important role, as
one of the sources of external funding, in light of the crisis that Syria was exposed to at the
beginning of 2011. To achieve this goal, the standard approach was relied on in analyzing
the time series data on official development aid obtained from World Bank database. Where
the Breakpoint Unit Root Test was used to determine whether there is a structural break in
the series of official development aid that Syria obtained during the studied period, and the
T-test was used to test the differences between the arithmetic averages of the official
development aid obtained by Syria before and after The crisis it was exposed to at the
beginning of 2011. This research found a structural break in the official development aid
chain that Syria received during the studied period. This break was identified in 2011, the
year in which the crisis began in Syria, and this research also found There are substantial
differences in the size of official development aid obtained by Syria before and after the
crisis, where the results of the T-test showed that the arithmetic mean of the natural
logarithm of the official development aid that Syria obtained after the crisis (22.2397), is
greater than the arithmetic mean of the natural logarithm of the official development aid that

Syria obtained before the crisis (18,4185).

Keywords: official development aid, Syrian crisis, Breakpoint Unit Root Test.
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Ay gale cibian Al duanel) dailaly) @lasbual) Al Breakpoint Unit Root Test jLid) zils :(1) Jsaal)
sladly culi aa (level) (yivall 2ie (2020-2000) 858 JMA

Null Hypothesis: AID has a unit root
Trend Specification: Trend and intercept
Break Specification: Intercept only

Break Type: Innovational outlier

Break Date: 2011
Break Selection: Minimize Dickey—Fuller t-statistic

Lag Length: 4 (Automatic — based on Schwarz information criterion,

maxlag=4)
t—Statistic Prob.*
Augmented Dickey—Fuller test statistic -5.396345 <0.01
Test critical values: 1% level -5.347598
5% level -4.859812
10% level -4.607324

*Vogelsang (1993) asymptotic one-sided p-values.

.EViews 10 gl Sl i 1 jradll

Dickey-Fuller t-statistics

-6

T
2002 2004 2006 2008 2010 2012 2014 2016 2018

BAR DA Ay gm Lgale cilian A1) Loanu) Apilady) i Lucal) dbidis (B ASigl) JDUEAYN:(2) a8 Jeid)
Breakpoint Unit Root Test Lii| alaiiul (2020-2000)
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A8 Cargl) 138 gaily L2020 ple &lals 2000 plo (re stieall 5l DA @llg (2011 ple allaa 8 dijgu L]
Akl el dlld T-test jlasl =5 (3)5 (2) o¥sasdl el Cus (T-test jlodl gulaiy ogialdl)
Joaall meiag G clgl alal) dilesll) 34T 2y @y 2020-2000 85dl) P& Lysu Lgple cilian ) dans )
O (2011 ple alle 8 850 L) ot A AaY) Al DURY) dess U8 (el e lebias) (2)

12020« malnl) Les (plial e oysn (ssing gy Aliiedll Cilipal) Jloa) (3) Jsaad) g
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G aaall apdl) Jii e s %5 e ST LaY) 130 (Sig.) dad culS Jla b Y sl (g5l uia
5 lel) i) aadiwi il (Equal variances assumed) (gobaiia gl (il o e ay
by L %5 e sial Laa¥) 13g] (Sig.) dad culS s b W (Jsaall (e J¥) Sl b
Equal variances ) @sl—uic ye il uls of e (aty o3 daadl aapdll Qi aaadl iadll
cdadl e S ladl 8 83)ll) blull axdtude Sl (not assumed
dilan] AV 50 3y el IS 13 Lasd dasy ) LaaY) g4y @ t-test for Equality of Means v/
panl apdl) Jiiws Wilh %5 (e ST LaaY) 13g] (Sig.) dad il Jla b ¢ oiinal) o wigia Cp
(Sig.) dad cul€ Jla b Ll ¢oinal) o sigia cp dilaas) AV2 53 B 39ag a2 Ao als (53
G a3 e s (53 ) (il g paal) Gl iadyiown Lild %35 (g ial SLESY) 13gd
i) augia (g ddlaa) AV 53
ale pllaa b Ay g gl et ) AalY) (Al JERY) Sy U (lal) (o clslian) 1(2) gl
(2020-2000) 55al A ety (2011

Std. Error
Lalaidy) ol sall N Mean Std. Deviation
Mean
e 8 4o Ciia ‘\&A‘}(\d,é
ple e o Rz 4l s £ A0 11 18.4185 0.647175 0.195130
2011
AID :

e § 4 Cacayd, Al dayy) am
e g *”“;11 3 ) A 2 10 22.2397 1.099917 0.34782

.SPSS zelin cila s e alaie YL ¢ falll slae] (e 1 jaadll
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Aial) clial) LIS £(3) Jgaal)

Levene's Test
for Equality of t-test for Equality of Means
Variances
- \ e ‘
=i Sig. Std. 95% Confidence
Loy Mean
(2- Error Interval of the
F Sig. t df Differenc .
tailed Differenc Difference
e
) e Lower Upper
Equal
variance 9.818 0.00 | 3.82122 4.63586 | 3.00659
19 0.38922
s - 0 - - -
Al | assumed | 1.55 | 0.22
D | Equal 5 8
variance 9.581 | 14.28 | 0.00 | 3.82122 4.67502 | 2.96743
0.39882

s not - 3 0 - - -
assumed

SPSS 7l il A e aladie YU g sialll slae) (a1 juadll

%5 o S a5 (0.228) (sl Levene's Test jLaa¥ (Sig.) dad b Laad of oSa (3) dsaall Phs e
Sl «(Equal variances assumed) (gyluia cyiuall cpli of (e paiy 3 paall Gl Jifins Lilé Nl
G Ailas) AN 53 (3 clllia S 13) Led s 3 Jsaall e Jo¥1 Sl b 8a)lsl) bl s Luls
Ll of i aild (Jg¥) ) b sa)lslly t-test Lasy (Sig.) dad ) sdadlly oY Bl el e
e i @) denl) Gapdll iy paall Gl (mbyiu Wl Ml %5 Ga il a5 (0.000) @ols Ll
heall Taugial) ol 13D o oS (2) Jsaall ) Basallyy opiall Jausgia Gn ddleas) ANY 53 3 asng
oo allae 3 Lgd Cacayes A Y] ae Ljse Lo clian A Lnan)l) A5LaY) laelsall el Jlesl
Gilas A Gpacsl) L) claelaall gaplall 2ijle sl Slaad) aagid) e ST 58 (22.2397) &llls 2011
OSa 4ild odinll) (gl Canss ¢(18.4185) alllly 2011 ple allae 6 Lol iy Al a)¥) U djgue Lgnle
2020 ple by 2000 ple sa siaall 55l Pha Lysu lgale Cilian S dpan)l Alad) e luall o Jodl
2lig 2011 plo allaa 8 &y5m Lol Cacapes Sl &) aey Lalig (o)l Qagal) jilian 2afS Tala Tygn ol 8
Gilian ) daaul dla) lhacladll sas B dasa (B9 ang adl o ot g Ll A il ki Lild e
lals 2000 ple (e seall 5l Pha @llig 2011 ale allae b gl oyt ) dad¥) dmsg U Ljsu lgile

2020 ole
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1- Pradhan, Christina; Phuyal, Ram (2020). /mpact of Foreign Aid on Economic Growth of
Nepal: An Empirical Evidence. International Journal of Finance and Banking Research.3,44-
50.
2- Offiong, Amenawo; Etim, Glory ;Enuoh, Rebecca (2020).Foreign Aid , Corruption ,
Economic Growth Rate and Development Index in Nigeria : The ARDL Approach. Research

in World Economy.5,348-360.
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The importance of technical analysis for the client and its role in making
an investment decision

A Field Study on clients in Commercial Banks of Syria in Lattakia

Governorate
Asma Kherbeik* Dr. Munzer Morhaj **
(Received:25 July 2022, Accepted:21 September 2022)
Abstract:

This study aimed to find out the role of technical analysis in making an investment
decision from the point of view of clients, specifically by clients dealing with commercial
banks . To achieve the objectives of the study, a special questionnaire was developed
and distributed to clients wishing to invest in commercial banks in Lattakia Governorate.
For data analysis and hypothesis testing, a set of statistical tests based on the statistical
program spas was used.Based on this, the study concluded the

following.

The results showed that the importance of technical analysis in commercial banks from
the point of view of customers in banks came to a high degree, which indicates a clear
tendency for customers in banks to realize the importance and usefulness of technical
analysis in order to make a rational and optimal investment decision. The study made
several recommendations to improve the level of investment decision provided through full

and comprehensive knowledge of technical analysis and interest in it to a great

extent.

Keywords: Technical analysis, investment decision.

*Master's student, Department of Business Administration, Faculty of Economics, Tishreen University,
Lattakia, Syria.
**Assistant professor, faculty member in the Department of Business Administration, Faculty of

Economics, Tishreen University, Lattakia, Syria.
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Evaluating the reality of E-learning in Syrian universities during crises

"Corona crisis as a model"

Baraa Jihad Mhalla * Prof. Dr. Samer Qassem* * Dr. Soma Ali Sleteen***
(Received:11 August 2022, Accepted:25 September 2022)
Abstract:

The aim of the research is to study the reality of E-learning in Syrian universities during the
Corona crisis, by evaluating the effectiveness of E-learning, and the availability of its
requirements in Syrian universities. the researcher adopted the descriptive analytical
approach, Where the statistical analysis program Spss 25 was used to analyze the data
collected by relying on the questionnaire tool, As for the research sample, it was 424
students in Syrian universities, The most important findings of the study are the results of
the ineffectiveness of E-learning, and the lack of its requirements in Syrian universities
during the Corona crisis, The researcher attributed this to the lack of controls regulating the
educational process to achieve its goals, and the lack of carefully studied strategies for
applying e-learning in Syrian universities, Based on the previous results, the researcher
recommended the necessity of creating a directorate in the Ministry of Higher Education
and Scientific Research to be concerned with strategic planning for the application of E-
learning in Syrian universities, and the quality assurance centers in the faculties to
continuously evaluate the effectiveness of E-learning, and the availability of its requirements
in each faculty, and to submit recommendations to the university presidency, to work on
developing a strategic plan to establish an appropriate infrastructure for the transition to E-

learning.

Keywords: E-learning, Crises, Syrian universities, Corona crisis.
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KMO and Bartlett's Test jLai) :(4) a3, Jgaall
KMO and Bartlett's Test

Kaiser—-Meyer—Olkin Measure of Sampling Adequacy. .900
Bartlett's Test of Sphericity Approx. Chi-Square 10249.670
df 190
Sig. .000

5pss 25 zalip alasily Slasy) Jatl il ¢ el
JkaaY) ad o S5 les 0.05>0.000 culs (Bartlett’s Test) ,Laa¥ Sig aVall Jlas) dad of Jsaall (p

.4.3_9.\2.&
Aol sl el dsbaw) cbadl Aol GlaY) Gaa jlasly :(LUMY\ AP PREK | Eldy)) dacall (pbia
:af‘y\ (5) Jsaall aniass e (3ds HAleaY) bacssially ¢ jome IS @hlie Jacgia G b)Y D llas

gil.aa}’\ Lgially ¢ jsaa IS @hlee Jawgia (Bl clalas 3(5) ady Jgaad

Correlations

oSy alail) dlled oSN alaill il S ST aalaill 28l

pbailldlled Pearson Correlation 1 913° .980°
STy Sig. (2-tailed) .000 .000

N 424 424 424
adeill wlllie  Pearson Correlation 913" 1 976"
IRy Sig. (2-tailed) .000 -000

N 424 424 424
aubaill adlg Pearson Correlation 980" 976" 1
LSy Sig. (2-tailed) .000 .000

N 424 424 424

**. Correlation is significant at the 0.01 level (2-tailed).
.Spss 25 gl alasiuly ‘;ﬂ.‘a;y‘ Jalaill 305 2 sl
O Cam Al 8 Baa )l Las daginn (& lhassiall Gn LLY) GBle aues of (5) Jsaad) e 2l
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Mean l Jlsaddl ‘ &
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One-Sample Test

Test Value = 3
95% Confidence Interval of the
Mean Difference
t df  Sig. (2-tailed) Difference Lower Upper
abeill dllad - 423 .000 -1.22217- -1.2745- -1.1698-
SN 45.908-
N Mean Std. Deviation Std. Error Mean
424 1.7778 .54818 .02662

.Spss 25 zaliy alaialy Slaan) datll #5 le slae¥ Eald) dac) 1 jreadl
3 3958 g g Al dadll Judig poall dacaill (=i Mlls 0.05>Sig dad of SLaY) @it (e s
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A gt dos Bl 3 Glls) bagie Gm Auilas) ANy @il g8 sagi ¥ LGN Lol Luapdl Lol
((3) padieall ubial) Jacugia cpug LgsS Aasl IS8 Ly aadl ilaalad) B g ASIY) aladl) cillata

b WS One-Sample Statistics Lial daalll Cuald doca @l 038 LAY

X/
L X4

One-Sample Test
Test Value = 3

95% Confidence Interval of the

Mean Difference
t df  Sig. (2-tailed) Difference Lower Upper
Glllie ag - 423 .000 -1.20377- -1.2525- -1.1550-
g AN aalasll 48.516-
N Mean Std. Deviation Std. Error Mean
424 1.7962 51091 .02481
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: b LS One-Sample Statistics jloals ZBalll cudld Lo jdll sda jloaY
z D D)
One-Sample Test
Test Value = 3

95% Confidence Interval of the

Mean Difference
t df  Sig. (2-tailed) Difference Lower Upper
palaril) a8l - 423 .000 -1.21297- -1.2624- -1.1635-
Syl 48.227-
N Mean Std. Deviation Std. Error Mean
424 1.7870 51789 .02515
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Explanation of Stock Returns between Traditional and Downside Beta of

Capital Asset Pricing Model (CAPM)

Ola AL Baghdadi* Prof.Dr. Hazaa' Moufleh* * Dr.Ayam Yassin***
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Abstract:

This research aimed to investigate the effect of using downside beta instead of traditional
beta, as a component of capital asset pricing model (CAPM), in calculating the required rate
of return, and the explanatory power of required return equivalent downside beta to actual
return, using historical data of closing prices of the research sample companies represented
by banks listed in the Damascus Stock Exchange, During the period from 1/1/2018 to
31/12/2021.

The empirical results was significant, downside beta has more significance and explanatory
power than traditional beta to the required rates of return, and the required rate of return
equivalent downside beta are more explanatory to the actual stock returns than the required
rates of return equivalent traditional beta. The research concluded that there were statistically
significant differences between the measures of traditional and downside risk, where downside
beta showed higher values than traditional beta, while semi-variance measure, which
expresses the total risk of the stocks, showed lower values than variance, because the positive
deviations in stock returns are greater than the negative deviations, which led to a decrease
in total risk of stocks, While the negative deviations in market returns greater than positive
deviations, led to higher values of downside beta, i.e. higher sensitivity to market risk, and
this is appropriate to the conditions of the Damascus Stock Exchange, being one of the
markets that are going through decline and achieve negative returns, which enables investors
to use measures of downside risk for a more accurate calculation of rate of return that are

accepted and the risk premium required under the conditions of market's decline.

Keywords: Downside beta — Downside Risk — (Minimal acceptable return) (MAR) —Semi-

Variance—- D-CAPM -Asymmetric Measures.
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On oY) Sloe cpls aad ilusy (Excel) maliy Si(variance) alls PA (e agul] Slse culi Glea 5 Lad
L slalaall (enlie o llas ()6 iy dlgal) Jagia e agady) 2lsal Langall Clihat¥) slegivd PDla
tlld gy (Y Jganlly ol Cuilally sl Csla) alasials dakiially

) e agadll Adlially i) Blliall (uulie 3(3) o) Jgaal

semi-variance variance ~ downside beta(B") Beta(f) year Banks

5.17 6.23 0.87 0.64 2018 ol i)

4.46 5.38 0.80 0.58 2019

3.93 4.74 0.74 0.56 2020

3.57 4.37 0.72 0.52 2021

5.35 7.06 1.78 1.38 2018 ugailly Hlall  dgall i)
4.65 6.20 1.61 1.27 2019

4.14 5.54 1.51 1.23 2020

! Fabozzi, F. J., & Markowitz, H. M. (2002) the theory and practice of investment management, John Wiley &
Sons. P.44.

172



Journal of Hama University — vol.5 -No.15-2022 2022 1ée (walddl daad) — ald) Alaal) — lea daals ddaa

3.77 5.25 1.43 1.22 2021
5.16 6.22 1.23 0.74 2018 il gagradd pa iy
4.58 5.80 1.09 0.66 2019

4.23 5.34 1.04 0.65 2020

4.03 5.18 1.07 0.70 2021

5.04 5.86 0.13 0.17 2018 gl R
4.36 5.23 0.13 0.18 2019

3.84 4.63 0.13 0.17 2020

3.47 4.24 0.12 0.17 2021

5.06 6.77 0.80 0.70 2018 iy Ly g iy
4.39 6.12 0.77 0.70 2019

3.92 5.90 0.77 0.71 2020

3.56 5.47 0.74 0.68 2021

Excel maliy e slae¥Yb Balll dae) (4
Jsay) et Aol DA (e (5y¢d IS elldg Lnblly il bl 181K glhaall dilgal) @Y ars Glua—ElG
) Gadae SE (G Lyges Cipean gige (30 B o JAY Slad) Jaes o Jpan) 5 ¢(3) ) dalud)
Ll s Jgua¥) s Alalae Gaadiing (Bguad) Nile o BUS (gl Goudl Jdi5e Blo Glus o5 Liad ¢ adeally
L) b ¢ S sl wilall Janay doauliil) b ¢ SIS Cislhaall 2ilal) Jaes
sl il Las-2-9
AW GO Bhed (Bgm (b agllaall Nilal) Janag Lulad) Gy G ADke 2a55 1Y) A il
g Jasadl sV Lal eha) & ag (EVIEWS zaliyd Panel bl bl Ja) 5 ducajll oda Hlady
On A a3l 85 (Housmans Lagrange cblaay s aasall a3l ey dlill »3sai aladiul Panel cibilyd
A sy ailly aglhaall Sladl g o (g (sl AlsjeS Cigllaall Silal) Janag by

Clpiiall G AN Jlat il 1(4) ady Jgaal

Method: Panel Least Squares Dependent Variable: HPR Total panel (balanced) observations: 240
variable | p-value R-squared ADJ(R) Coefficient | F-statistic F-statistic

P-value

RQ&BETA 0.0487 0.016 0.012 1.565221 3.925278 0.048716
D-RQ&D-BETA 0.0060 0.031 0.027 2.280360 | 7.691120 0.005989
RI&RQ 0.0000 0.155 0.152 1.050835 43.88 0.000000

RI&D-RQ 0.0000 0.159 0.155 0.852271 45.05324 0.000000

Eviews9 maliy clada o olaeYh Lald) slae) (e jraadll
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(Beta)sulitll aslaals ty dalra g Vsl clagel) sl JlasiV) laa) dam gedle Gl Jsaall maasy
SV o SLasY) ekl ((D-RQ) duldly (RQ) doadiil) biad ¢ SIS Csllaall Slall Jaeas (D-beta) Lol
Jales Laad (P-value<0.05 adlaay) Zaall (6l Tlai coglaall ailall Jorag Zonliil) by Jalae u (Syina
s R-squared aasill Jaleas lgie umally 30l 03¢ duyuesitl 85l L ¢ duayla e (gl 1.56 ly 23 jlaaV)
(A Cslladd) ailall Jane o 38D Ll casllaall dilall Jans (0 %1.6 et Zpalisl) iy o 6 <0.016 sl
Dl Jalaas P-value <0.05 dlaay) dailly (gyiee lasiyls (D-BETA) duldl iy (D-RQ) dulod) Gl
558 (g ¢ Cosllaal) Mlall Jara (o %31 st dled) iy (61 €0.031 _lasidDU & puctill 85ally Loyl dle (51 2.2
b ol ol () il Aae Giled) Jilatl) (e &) it edpandinl b & ppedill 868 (e el Auppnsts
Al s (3ied (hgms ( lsall uadtiy Clua dadla ST Gl
Ghad (e 3 el agadl e s Llod) Gl ¢ SIS Cslladl) el Jane oy A 2ags A0 Apn @) jLasl=2
AW 3
20 gl (RI) gl Ganall ladll 2ilally (RQ)Llicl] Ll ¢ SISal) usllaall $ilal) Jana G Jlaat¥) laal
Locapill daa o Ju e dogi b ADle (o 1 Jlasi) Jalass <P-value <0.05 Lilaal dak Lgiea laaiY)
Uiy Lgenall Milgall Lo yusiti diinal) Bilsall 30 %15 (51 <0.155 masall Jelaal Gy cualy o joueiil) 5al) Ll Aalil)
el Sl e (D-RQ)aubed) tid ¢3Sy stlaall 2ilal) Jana o HLESY) 35 2 A3jlae « CAPM z3sa
sal) Ll ¢ 0.85 _laadl Jeleas (P-value <0.05idlia) dad dic (syina laad) o€ a8 (Rl)ageall 3aadll
el 25 CCAPM 7350t DA (he duguunall 2ilsall Lajosds diinall dladll 2ihsall (10 %16 (51 %0.159 o jmsitl
Sl iy dugllaal) Nlsall Gluad AaDle ST Al iy Jalae o i Law Lol by Jalaal 2 peaiil) 39 (e
andl Lo say Goudl Hhlia e (Al Hlalia dalse agasl 35a Lppuadill 85all Coaa o W cBgull b agulY)
3500 il g3all Ofs Slgall e Dyia Tedn (g9 suts ¥ CAPM 3503 0l Al Glall) alaeal L el Y
CAPM z3sai i el 73l A lgiadys o3 (9a] Blalaa Jalsal
Oalall) ¢(Ladadly Lol ) Aabisall Blaliall Guulie G Adlan] Ao ) Gllg 8 aa g 1 2AAN Loajdl) HLidl-3
AL B (3des GBam b (kal) 4nds

Blaliall (unlia cpn cilg 2l (T) Lad) il i(5) a8y Jgaad)

Means t-test p—value
Beta 0.68 -5.013 0.000
Downside-beta 0.87
Variance 5.5 10.78 0.00
Semi-variance 4.39

SPSS calayda Ao alaeWL Laldl dlae] (e Haadll
Hhliall cllaugic G ddlaaa] Al Clig 8 agag Ay Lol dacapdl) Loy dadyell @liell (T) il cha) &
Al Gy s g yall HLasY AlaaY) dadl) of Aia L) aad bl Joan by cdariiceal) daidal) Ganleoll (i
daa o Ju Lo cplaladd) G ddlas] AN i) cilig 8 aagig gsiee HLasY) of o p-value<0.05 duludl
Aald) By Jales illacgia mllal @lldg AAEN A )
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clig § agiy gsine LAY (6l p-value<0.05cukall 4asdy culall G il LaaY ddlaay) dedll (Liad
Lol aadiy ol sbie (o Lilas] Alla
Jsaall 8 ampe 2 L ae @8l Lo sas cplill dad illagia g lef ol cllasgia of ) i il of )
Bhliadl (asanl ol duladl sl gelie aladial of @l olall ad e el colal) aud a8 culS Eua (3) a8,
Lad 55 donlill (g el Al by lansio o Cus Lulally ol G (o llg ) xa d3jlha ¢ aguad] 2iSY
by OsSh b dgasg Al e el Adld) by clales of ekl 63 (3) ady Jsand) lily ae Gilsi L
Bhlidl Galie aladiud gl (Godl Nlgal Bgall lacsgia o Lansall Clihaiyl (o ST Nlsal) lacigia e Adld)
(Bsead) Splalia)daliiia yllieg of LS Blalie lgls) DA (e eApadly ST ol slaliall i< (e Jae Al
el BHOU 3ed Bgme ia Tagad Alsper e A GBlo) 2Bl e sag e

b Lad Aubl Lgl) ciliags ) i) el oK riliiti-11
Al (s (3ied (hgms (o Al L (g Bylaliall (il dasdle ST Al by alaa 2am
lad ¢SS ogllaall silel) Jane o uiail (80 pgarll el kel Lpbed) U ¢ 8IS Gogllaall Silal) sy —
gzl
On Yo ol dad 2kl wgud B lliall Clin of tdantinlly Luludl S alie pladin) G Gui
Aoails Wbl e S agal) s 3 dumsall Clihaty) Y @lldy ciigandl lalaall ol ail ol cplal)
ST Gouadl gal ALl )N Y g il Uiy e el Asend) Zabadl Uiy 2 o (i 38 Uy Jalad]
b dalee alatialy el 5080l Boudl 5ylalie 30le Jamy oo Goaall Jasa Allal 3ga3 (gl chngull clia V) (ha
)
:luagiti-12
Gl (3803 (a8 gt isllaal) Silall Jaea oot 8 il Gy il ) Bad) by alae plasiad) 89 yuiam
o Gamndly (Al Slall (Sl Al Les odilse (A Al Slilasly g dalyes sar Gsed) OsS AdW
alad) G (el
A0 (Bhe Bées Goe (8 agedl L Blladl) Gl b Gl Cila ) bl sl el oot By yuin
cdeadl IS Bylaladl Sy
Aald) Ly (e ddiall hlacally yladll i el daall Sie dabd) Bylaliall gl Ganlias i Gabal JlE -
AW 300 (3des (B LgiasDla lasly
Cainall Aalia G5l Alal)l GHOU (3ded (Bom aise o Al Hlalaall cilily di Goudl H)3Y gl -

Clgall ¥ ara yuat & Lgaladnu) sl
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2l -13
tdnpl) aalall-1-13
Jia e (Downside Risk) Slaliall (e callud) quilad) z3gail alasiad S5 (2016) has e o le e —1
Alaal) cullally Al oY) o ball dacsslall dlaa llal) (3 sSU Glad) (B g (b A Mn Al s ysllaal) il
1 2 9
gl cpdiza o Gubiily pgud) Alle o Jhlaal) G bl qilal) ' ¢(2019) - el ol e =2
, 39(2) , 45-80.dasailly lacl) dralall dlaall ¢"Ay yarall
s colan daala gdia cdlaiu) Bilaally SLaiiad) 50 ((2019) s ¢ i€ gl mlia =3
1daial) aalali-2-13
1. Ang, A., Chen, J., & Xing, Y. (2006). Downside risk. The review of financial studies,
vol. 19, no. 4, PP.1191-1239.
2. Bacon, R.C., (2008), Practical Portfolio Performance Measurement and Attribution,
2" ed, John Wiley & Sons Ltd.
3. Bawa, V. S., & Lindenberg, E. B. (1977). Capital market equilibrium in a mean-lower
partial moment framework. Journal of financial economics, vol.5.No.2. pp. 189-200.
4. Estrada, J. (2002). Systematic risk in emerging markets: the D-CAPM. Emerging
Markets Review, pp. 365-379.
5. Fabozzi, F. J., & Markowitz, H. M. (2002) the theory and practice of investment
management, John Wiley & Sons.
6. Francis, C.J & Kim.D, (2013), Modern Portfolio Theory, Wily& Son .Inc. Canada.
7. Grootveld, H., & Hallerbach, W. (1999). Variance vs downside risk: Is there really that
much difference? .European Journal of operational research, pp. 304-319.
8. .Harlow, W. V. (1991). Asset allocation in a downside-risk framework. Financial
analysts' journal, pp. 28-40.
9. Hogan, W. W., & Warren, J. M. (1974). Toward the development of an equilibrium
capital-market model based on semi variance. Journal of Financial and Quantitative
Analysis, p.1-11.
10. Jeng, L. Jau, (2018), Empirical Asset Pricing, Azusa Pacific University, Springer
International Publishing, USA.
11. Markowitz, H. M. (1952), Portfolio Selection, The Journal of Finance, The Journal of
Finance ,Vol. 7, NO.1,pp.77-91.
12. Markowitz, H, M. (1959), Portfolio Selection Efficient diversification of investments,
New York, John Willy &Son.
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13. Nawrocki, D. N. (1999). A brief history of downside risk measures. The Journal of
Investing, pp. 9-25.

14. Roy, A. D. (1952). Safety first and the holding of assets. Econometrica: Journal of the
econometric society, PP.431-449.

15. Sortino, F. A., Satchell, S., & Sortino, F. (Eds.). (2001). Managing downside risk in
financial markets, Butterworth—Heinemann.

16. Van Horne, C.J, & Wachowicz, M.J. (2008), Fundamentals of. Financial Management,
13TH, Prentice—Hall.

17. Vernimmen, P.& Quiry, P.& Dallocchio, M.& Le fur, Y.& Salvi, A.(2014),Corporate
Finance Theory and Practice, Wiley, 4th ed.
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Objectives of the Journal

Hama University Journal is a scientific, coherent, periodical journal issued annually by
the University of Hama; aims at:

1- publishing the original scientific research in Arabic or English which has the
advantages of human cultural knowledge and advanced applied sciences, and
contributes to developing it, and achieves the highest quality, innovation and
distinction in various fields of medicine, engineering, technology, veterinary
medicine, sciences, economics, literature and humanities, after assessing them by
academic specialists.

2- publishing the distinguished applied researches in the fields of the journal interests.

3- publishing the research notes, disease conditions reports and small articles in the
fields of the journal interests.

Purpose of the Journal:

* Encouraging Syrian and Arab academic specialists and researchers to carry out their
innovative researches.

* It controls the mechanism of scientific research, and distinguishes the originals from
the plagiarized, by assessing the researches of the journal by specialists and experts.

» The journal seeks the enrichment of the scientific research and scientific methods,
and the commitment to quality standards of original scientific research.

+ Aiming to publish knowledge and popularize it in the fields of the journal interests and
specialties, and to develop the service fields in society.

* Motivating researchers to provide research on the development and renewal of
scientific research methods.

* It receives the suggestions of researchers and scientists about everything that helps
in the advancement of academic research and in developing the journal.

* popularization of the aimed benefit through publishing its scientific contents and
putting its editions in the hands of readers and researchers on the journal website and
developing and updating the site.



Publishing Rules in Hama University Journal:

1. The material sent for publication have to be authentic, of original scientific and
knowledge value, and should be characterized by language integrity and
documentation accuracy

2. It should not be published or accepted for publication in other journals, or rejected
by others. The researcher guarantees this by filling out a special entrusting form for
the journal.

3- The research has to be evaluated by competent specialists before it is accepted for
publication and becomes its property. The researcher will not be entitled to withdraw
research in case of refusal to publish it.

4. The language of publication is either Arabic or English, and the administration of the
journal is provided with a summary of the material submitted for publication in half a
page (250 words) in a language other than the language in which the research has
been written, and each summary should be appended with key words.

Deposit of scientific research for publication:

Firstly, the publication material should be submitted to the editor of the journal in four
paper copies (one copy includes the name of the researcher or researchers, the
addresses, telephone numbers. The names of the researchers or any reference to their
identity should not be included in the other copies). Electronic copy should be
submitted, printed in Simplified Arabic, 12 font on one side of paper measuring 297 x
210 mm (A4). A white space of 2.5 cm should be left from the four sides, but the number
of search pages are not more than fifteen pages (pagination in the middle bottom of
the page), and be compatible with (Microsoft Word 2007 systems) at least, and in
single spaces including tables, figures and sources , saved on CD, or electronically
sent to the e-mail of the journal.

Secondly, The publication material shall be accompanied by a written declaration
confirming that the research has not been published before, published in another
journal or rejected by another journal.

Thirdly, the editorial board of the journal has the right to return the research to improve
the wording or make any changes, such as deletion or addition, in proportion to the
scientific regulations and conditions of publication in the journal.

Fourthly, The journal shall notify the researcher of the receiving of his research no
later than two weeks from the date of receipt. The journal shall also notify the
researcher of the acceptance of the research for publication or refusal of it immediately
upon completion of the assessment procedures.



Fifthly, the submitted research shall be sent confidentially to three referees specialized
in its scientific content. The concerned parties shall be notified of the referee's
observations and proposals to be undertaken by the candidate in accordance with the
conditions of publication in the journal and in order to reach the required scientific level.

Sixthly. The research is considered acceptable for publication in the journal if the three
referees (or at least two of them) accept it, after making the required amendments and
acknowledging the referees.

- If the third referee refuses the research by giving rational scientific justifications which
the editorial board found fundamental and substantial, the research will not be
accepted for publication even if approved by the other two referees.

Rules for preparing research manuscript for publication in applied colleges

researches:

First, The submitted research should be in the following order: Title, Abstract in Arabic
and English, Introduction, Research Objective, Research Material and Methods,
Results and Discussion, Conclusions and Recommendations, and finally Scientific
References.

- Title:

It should be brief, clear and expressive of the content of the research. The title font in
the publishing writing is bold, (font 14), under which, in a single — spaced line, the name
of the researcher (s) is placed, (bold font 12), his address, his scientific status, the
scientific institution in which he works, the email address of the first researcher, mobile
number, (normal/ font 12). The title of the research should be repeated again in English
on the page containing the Abstract. The font of secondary headings should be (bold/
font 12), and the style of text should be (normal/ font 12).

- Abstract or Summary:
The abstract should not exceed 250 words, be preceded by the title, placed on a
separate page in Arabic, and written in a separate second page in English. It should
include the objectives of the study, a brief description of the method of work, the results
obtained, its importance from the researcher's point of view, and the conclusion
reached by the researcher.

- Introduction :

It includes a summary of the reference study of the subject of the research,
incorporating the latest information, and the purpose for which the research was
conducted.



- Materials and methods of research:
Adequate information about work materials and methods is mentioned, adequate
modern resources are included, metric and global measurement units are used in the
research. The statistical program and the statistical method used in the analysis of the
data are mentioned, as well as, the identification of symbols, abbreviations and
statistical signs approved for comparison.

- Results and discussion :

They should be presented accurately, all results must be supported by numbers, and
the figures, tables and graphs should give adequate information. The information
should not be repeated in the research text. It should be numbered as it appears on
the research text. The scientific importance of the results should be referred to,
discussed and supported by up-to-date resources. The discussion includes the
interpretation of the results obtained through the relevant facts and principles, and the
degree of agreement or disagreement with the previous studies should be shown with
the researchers' opinion and personal interpretation of the outcome.

- Conclusions:
The researcher mentions the conclusions he reached briefly at the end of the
discussion, adding his recommendations and proposals when necessary.

- Thanks and acknowledgement:

The researcher can mention the support agencies that provided the financial and
scientific assistance, and the persons who helped in the research but were not listed
as researchers.

Second- Tables:

Each table, however small, is placed in its own place. The tables take serial numbers,
each with its own title, written at the top of the table, the symbols *, ** and *** are used
to denote the significance of statistical analysis at levels 0.05, 0.01, or 0.001
respectively, and do not use these symbols to refer to any footnote or note in any of
the search margins. The journal recommends using Arabic numerals (1, 2, 3 ...... ) in
the tables and in the body of the text wherever they appear.

Third- Figures, illustration and maps:

It is necessary to avoid the repetition of the figures derived from the data contained in
the approved tables, either insert the numerical data in tables, or graphically, with
emphasis on preparing the figures, graphs and pictures in their final shapes, and in
appropriate scale and be scanned accurately at 300 pixels / inch. Figures or images
must be black and white with enough color contrast, and the journal can publish color
pictures if necessary, and give a special title for each shape or picture or figure at the
bottom and they can take serial numbers.



- Fourth- References:

The journal follows the method of writing the name of the author - the researcher - and
the year of publication, within the text from right to left, whatever the reference is, for
example: Waged Nageh and Abdul Karim (1990), Basem and Samer (1998). Many
studies indicate (Sing, 2008; Hunter and John, 2000; Sabaa et al., 2003). There is no
need to give the references serial numbers. But, when writing the Arabic references,
write the researcher's (surname), and then, the first name completely. If the reference
is more than one researcher, the names of all researchers should be written in the
above mentioned manner. If the reference is non-Arabic, first write the surname, then
mention the first letter or the first letters of its name, followed by the year of publication
in brackets, then the full title of the reference, the title of the journal (journal, author,
publisher), the volume, number and page numbers (from - to), taking into account the
provisions of the punctuation according to the following examples:

A )30 o stall (Bian daala Alaa (g i) Jo (B (s sad) £ 55l (1999) 2aaf ¢ 38l 5 el ae igal)
.45-33 (3):15

Smith, J., Merilan, M.R., and Fakher, N.S., (1996). Factors affecting milk
production in Awassi sheep. J. Animal Production, 12(3):35-46.

If the reference is a book: the surname of the author and then the first letters of his
name, the year in brackets, the title of the book, the edition, the place of publication,
the publisher and the number of pages shall be included as in the following example:

Ingrkam, J.L., and Ingrahan, C.A., (2000). Introduction In: Text of Microbiology.
2"d ed. Anstratia, Brooks Co. Thompson Learning, PP: 55.

If the research or chapter of a specialized book (as well as the case of Proceedings),
scientific seminars and conferences), the name of the researcher or author
(researchers or authors) and the year in brackets, the title of the chapter, the title of
the book, the name(s) of editor (s), publisher and place of publication and page number
as follows:

Anderson, R.M., (1998). Epidemiology of parasitic Infections. In: Topley and
Wilsons Infections. Collier, L., Balows, A., and Jassman, M., (Eds.), Vol. 5, 9" ed.
Arnold a Member of the Hodder Group, London, PP: 39-55.

If the reference is a master's dissertation or a doctoral thesis, it is written like the
following example:

Kashifalkitaa, H.F., (2008). Effect of bromocriptine and dexamethasone
administration on semen characteristics and certain hormones in local male
goats. PhD Thesis, College of veterinary Medecine, University of Baghdad, PP:
87-105.



* The following points are noted:

- The Arabic and foreign references are listed separately according to the sequence of
the alphabets (= «= ) or (A, B, C).

- If more than one reference of one author is found, it is used in chronological order;
the newest and then the earliest. If the name is repeated more than once in the same
year, it is referred to after the year in letters a, b, ¢ as (1998)2 or (1998)°... etc.

- Full references must be made to all that is indicated in the text, and no reference
should be mentioned in case it is not mentioned in the body of the text.

- Reliance, to a minimum extent, on references which are not well-known, or direct
personal communication, or works that are unpublished in the text in brackets.

- The researcher must be committed to the ethics of academic publishing, and preserve
the intellectual property rights of others.

Rules for the preparation of the research manuscript for publication in the

researches of Arts and Humanities:

* The research should be original, novel, academic and has a cognitive value, has
language integrity and accuracy of documentation.

* It should not be published, or accepted for publication in other publication media.

» The researcher must submit a written declaration that the research is not published
or sent to another periodical for publication.

» The research should be written in Arabic or in one of the languages approved in the
journal.

» Two abstracts, one in Arabic and the other in English or French, should be provided
with no more than 250 words.

» Four copies of the research should be printed on one side of A4 paper with an
electronic copy (CD) according to the following technical conditions:

The list (sources and references) shall be placed on separate pages and listed in
accordance with the rules based on one of the following two methods:

(A) The surname of the author, his first name, the title of the book, the name of
the editor (if any), the publisher, the place of publication, the edition number, the date
of publication.

(B) The title of the book: the name of the author, the title of the editor (if any), the
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