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Role of management ethics in promoting organizational loyalty

-Field study at the General Company for Inland Transport in Latakia-
Dr. Fayez Ghazal*
(Received:9 August 2022,Accepted:11September 2022 )
Abstract:

The study aimed at finding out the effect of management ethics in enhancing organizational
loyalty in the general company for local transportation in Latakia. The research adopted
the descriptive method. The sample consists of 35 questionnaires which have been
distributed among the management staff (higher, intermediate and lower), and all of which
have been returned. After examination, three questionnaires have been found invalid and
32 valid for utilization and study. The researcher has reached the following results:

A mediocre moral relationship has been found between management ethics in all its
dimensions (social responsibility, job dues, job duties and ethical environment) and
organizational loyalty in the studied company, manifested through the workers carrying out
the required task while still regarding the public interest, maintaining job discretion and
adhering to rules and regulations regardless of personal considerations. It is also
manifested through the workers' satisfaction with incentives and rewards they get while
still committing to organization's message, principles and organizational culture, and
holding public interest above everything else. In the light of these findings, the study has
concluded with numerous recommendations, most importantly: development and
establishment of principle of management ethics in Syrian work environment, including that
of the studied company, through providing training courses that solidify ethical values,

principles and standards in the mentality of the individual, the family and the society.

Keywords: management ethics, social responsibility, job duties, job dues, ethical

environment, organizational loyalty.

* Instructor at Human Resources Department — Al-Sham Private University — Lattakia Colleges -

Syria.
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Bady (39 35 s Bilse e Bady Gilse
5 4 3 2 1

tlea Gl (pysne ) ULaaY) ods Craud g
sl ) e lase ol lgia IS cuesd alad (4) ) and gllly B2Y) GLBIAT jsne ey t Y] snal
:‘;Jtd\ J<ad)
5) Gaidasl) cilaallls Gl Al il 0 (4 ) 1) @hladl (o Lo Lain¥) Bdgsaalls Gl ) i)
Aabiidll & AEAY) Ll sl Al chlad) —x(14 ) 10) Libagll Geiall law Al el =2 (9
(32 N 23) chlall (e aidasill Vsll Homa ey SEI eadll W (22 N15)
toauliall s Ay e
Eisal) i) e UK L S Wl ales e o5 G il il Gluaad 3 Lag )€ Wl iyl o 5
(2 A b WS il il
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Reliability Statistics

N of Items Cronbach's Alpha B
4 .859 Toe a4 ghedl)
5 755 Aoada gl bl
5 717 Ladagll (3saall
7 125 ekl 8 LNRY) 2l
10 .632 eudall eyl

25 J)aa) SPSS galin aladiuls Alasy) Jolal) il : juaal)

ok b Lo going 1)laY) cdal 1Yyl
Ju k0.6 e ST cul€0.859 caly #Lig S Wl Jalee Ao of 203 Galadl) Jsanll e 2hae LaaV) ddgguall — 1
Tolall gDy clibal) il e
Ju e 0.6 oo ST @il 0.755 ey &gy Wl Jolea A of an3 Galaad) Jgand) e sdaadigll cilalsll =2
)l Lgadiay bl alé e
So Ju k0.6 o STl 0,717 @il 5lig S Wl Qe dad of 203 Galad) Joaall (e 1daadagll Gsaall =3
Tolall LganDlay culild) il
0.6 (e Sl € 0.725 iy #Lig < Ul Jalas dadi o ans Gl Joaall (ga sdladaiall 3 A8DAY) 2l -4
lall Lgindiay cilil) aild e Ju e
L 0.6 e ST il 0.632 cualy iy )€ Wl Jalae dad o a5 Glad) Jgaad) (ga i adatil) oYsl) jgaa Ll
Tlall LgaaMay cliba) s Lo Jy
o dalail) 13 Gl @ G Gebiall Baa (e B LaY) ) dalail) e slaieY) 5 2 ubial) (3a
13 a) V) IS e bl cul€y (L) jglas (e eaa S

KMO and Bartlett's Test

Kaiser-Meyer-Olkin  Measure of
Sig. Approx. Chi-Square gl
Sampling Adequacy.
.000 64.855 .536 doc Lol gjundl
.000 54.841 770 Aadagll lalgl)
001 29.177 551 Zoadagll (3geall
.009 31.948 .522 Laliiall & AEAY) Al
.000 135.452 .661 eaanill Yl

25 _)ua) SPSS gmaliy aladiuls (Alasy) Jolatl) il : jsuaal
(ALY 2l e g g oY) cladal g ) saall
o S) a5 0536/ (sslass (KMO) disall ans LS (uliie dad il Giledl Jpaall (he tae Lan¥) A gsenali-1
it cuilS Bartett LaaY sig ANV Jlaia) dad of WS cJbaill o) digadl pas WS Lys jigy Ml 0.5
Ao sl el AlS Aoy clpaiall G Bigies cillals)) dls ML 0.05 (e sl 25 (0.000)
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e S a5 [0.770] gslss (KMO) disal) pas BS (uliie dad CilS i) Jsaall (e tialasl) cilalsl) =2
st cilS Bartett Laay sig ANV Jlaa) dad of WS (Jabaill oY dimll pas LS Lys jigy Ml 0.5
Agle il ehal AIS dayay il Gy Lgies cillhalsyl @llia by 0.05 e sial 25 (0.000)

e S| 29 [0.551/ (gols (KMO) duall pns LUS (ubiie daid il Gl Jgaal) (e rdoialagll Ggaall =3
sls cilS Bartett Laa¥sig AVl Jlas) dad o LS cJalaill ehal Ll aas AU days jign Ml 0.5
Agle il ehaY A6IS dayay il Gy Lgies cillhalsyl @llia by 0.05 e sial 25 (0.000)

25 [0.522] (ol (KMO) disall ana A4S Ll A cilS Biladl Jgond) e sdalaiall b A8NAY) L) —4
colS Bartett jLaa¥sig ANl Jlaa) dad of LS (ool ehaY dual) aan LS s sy Julls 0.5 (e S
Ao ol el A8IS da il o dusine i) dllia Ml 0.05 (e ial 25 (0.000) gsles
ST 25 0.616 (golss (KMO) Lisall pna LS Luluie da ilS Galaad) Jpaall (e 3 andaiil) oVsl) 2 AN gaal)
(0.000) (ssbes culS Bartett [Lasy sig AVall Jial e o) LS Qs ehay 1yl 138 gy Julls 0.5 e
e ubaall ehay LS Ay hiall O dugine il @llis il 0.05 e sial a5

—g e sals€ il aladsul daball slady slaal adall gl SLad) ehals cuall) ol @ andal) aujgil) Las)
(4 p8)) Y Joaall B 3ls ga LS bl calSs Cagipas

One-Sample Kolmogorov-Smirnov Test

ddgunall Geall] 4 Y
Toclaa¥ | duada g el Lala ) daliall | a6l
N 32 32 32 32 32
®Normal Parameters?® Mean 3.9141 3.1438 2.8750 3.1830 3.4187
Std. Deviation .52598 .85040 .57865 .44475 36317
Most Extreme Differences Absolute .154 .100 120 .123 151
Positive 154 .100 120 .073 .091
Negative -.117- -.093- -.088- -.123- -.151-
Test Statistic 154 .100 120 123 151
Asymp. Sig. (2-tailed) .053¢ 4.200° 4.200° 4.200° .061°

a. Test distribution is Normab. Calculated from datac. Lilliefors Significance Correctiond. This is a lower bound of the true
significance

25 _\ua) SPSS galin aladiul ilasy) dalail) gilii : juaall
@Bl VA (g5inn (1 ST Ll aa AR dguenal) AVl Ciligiens Cagipaan— iy e 9l s Cipise al PA O
cerlall @il ads Gaadl jslae muead Ml «0.05
o Aakiidll 8 il oYl G B oY) CLBAY Ligies ANS I3 ADLe aagi Y el Dacadll —o
tlgie
gyl A8 3 il Yol uhen 8 daelain¥) ddgsesall dugine ANS 3 ADle a5 Y -]
Al ggeaall) Jiticeall yariall (o A8l e Capanll Jaseaal] Hlasi¥) Jalad Cghadd Gaalll aadies) L Aalal) duca all lLad
(5 d) V) Jsaad) 3 Aie ililly (Rusgpaall A0 8 ail) oVll) il puially (ApeLain)

Model Summary
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Model R R Square Adjusted R Square Std. Error of the Estimate
1 .6347 401 .381 .28564

a. Predictors: (Constant)d.c Laa¥! dalggualle
25 Jlua) SPSS galiy aladinly lasy) Jolail) il : jaaall

=) Bl il G Aansie ke 39ay ia Las 0.634 &l i) dalas dad of 223 3ild) Jgaal) 0
Lea 0.381 & apamal) Jelao dad (o LS (duag 2l A0 3 aslamil] oYgll) i) uiially (FeLiinY ) & g3ecal)
) i) s e %381 iy (Gaelaa¥) Adgsadll) el Jiad) il o ia

16 4d) VI Jsaadl 3 el ANOVA laals canll) ol (ggies Bliy¥) Jales oIS 13] Lok el

ANOVA?®
Model Sum of Squares df Mean Square F Sig.
1 Regression 1.641 1 1.641 20.114 .000P
Residual 2.448 30 .082
Total 4.089 31

LelaaY) ddgsuallb.  Predictors: (Constant) ksl »Yslla. Dependent Variable:
25 Jlua) SPSS Tl aladial g.iLm\‘l\ Jeladl) il @ juaal)

Ll Jalaa o ity 0.05 alll digindll (gginn (o S8 585 0.00 (g5l SIG dadi ) a3l Joaall (e
Gy

S ealatl) Yol it duelia¥) ddgguall Ligine ANS 3 Al aagi Y tHO " dacajill by o Lae
& adatl) oYl ujan 6 duc Lain¥) ddgguall Ligine AN @3 ADLe g H1" daajdll Judig 2 desg paal) dalaial)
gyl dalaiall

g paall ASHal B el Yol ajan A daadagl) ilialll digina AN G2 ADLe 225 Y -2

laalgll (Jainsal) yariall G Al e Capeill Tasad) jlaai¥) Jilad aslad Gaall aadiiad dadia) Lacajdll lasy

(7 o) Y Joanll b dine giltilly (Auag prall ASHal & canlaiill oYsll) ) puaiallg dadulal)
Model Summary

Adjusted R | Std. Error of the
Model R R Square Square Estimate
1 5347 .285 .261 31211

L)) cilalgla. Predictors: (Constant)

25 Jluc) SPSS galin aladiuls Alaay) daladl) milil @ juaal)
A Jtial) il (s Alangia 3De 3535 i Lee 0.534 &l i) Jalae dad o 233 Gl Jsaall o
O i e 0.261 & vl Jalas dadh o LeS (adaial) (b ardaiil) oY3ll) aolidl uiially (Aaiadall i)
L il s e %26.1 e (Ruiada gl cilanlsll) el el il
(8 ) V) Jsaad) b oasall ANOVA [lasls caaldl o5 (gsine Bl ) dalea (IS 13) Lo 3 jeds
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ANOVA?®
Model Sum of Squares df Mean Square F Sig.
1 Regression 1.166 1 1.166 11.975 .002°
Residual 2.922 30 .097
Total 4.089 31

‘_s_ml;._\ﬂl Yslla. Dependent Variable:
Jaala ol wlaslicb. Predictors: (Constant)

25 Jlaa) SPSS galiy alasialy Alasy) Jalatl) il : jhuaal)
Ll Y1 dales of ity 0.05 A dsinal) (ssinn (10 Ji1 25 0.002 (55Ls SIG daid (o a5 o) Joaall (5a
Sy
A58 B cedamill Vgl hjan 8 Laalagll lalsll Augias ANS 3 ADLe 2053 Y tHO " L jdll (b iy Bawe Lae
A0 A oaatl) Vol 55 8 Ladagl) ilalsll dugiee AN 3 EDle aagi HI' Lol Jig iyl
gyl
g el dadasal) & alanill oYl Gujan 8 duiaagl) (3eiall digias Ao G ADle 225 Y -3
Gsiall) Jaiasal) uriall oy 3D e Capeill Dol jlaai¥) Judat Coglad aalll aasiiad daladl il lasy
19 ) V) saall b Aie illly (A,80 3 caatl) eVll) il uially (Al sl

Model Summary

Model R
1 .5922 .350 .348
a. Predictors: (Constant)aala sl (3sealle

25 Jlaa) SPSS galiy aladialy Alasy) Jalasl) il : jaaal)
A Jiall uaial Gy dlavgic 3DUe 3gay i Lea 0.592 4l Ll V) el dad o a5 Gilad) Jgaal) e
o Lo 0.348 & waaill Jalae dadi o) LS (Luugyaall A58 3 caaiill oYl adlil) uaiall (Asiadagl) (3siall)
) i) st e %348 sy (Bakadagll Beiall) e pdl) Sl uaaall o
(10 ad)) V) saall 8 el ANOVA lialy aalill ol (gyine Lol V1 Colas oIS 13] L 4yl

R Square Adjusted R Square Std. Error of the Estimate

-33960

ANOVA?®
Model Sum of Squares df Mean Square F Sig.
1 Regression .629 1 .629 5.453 .026°
Residual 3.460 30 115
Total 4.089 31

il Yslla. Dependent Variable:
Zaidagll 3gaalib. Predictors: (Constant)

25 _lua) SPSS galiy alaiiuly dlasy) Jladl) il : juadl)

LY dalas o ity 0.05 MU dginall (gginn (3o Sl (25 0.026 (g5les SIG dad of a3 Gilad) Jgaall e
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580 (& cabanill eVl Gudan 8 Aadidagll (Boaall digiae ANY ) ADle 22 Y iHO " dicajdl) (i G e
A5l A pabanll Yl et A dadalagll Bstall digias AVD @l Ao aagi HI' dacajdll Jidiy A jadll
gyl

g yaal) Aalaiall & elamll oYl Sjen 8 Aadaia) 3 ADAY) Al Lgies ANS ) ADle 3053 Y 4

) Jasesad) i) G A e Capeill Jasced) laaiV) Jidad sl Gaald) andiiad dalad) duadl) lasy

H(11 ) V) Jsanll 8 A milully (L yad) A58 & elasil) oY5ll) alill urially (dakaiall 8 28AY)
Model Summary

Model R R Square Adjusted R Square Std. Error of the Estimate
1 .6207 .384 .383 .33499
Lakidll & 4834Y) dalla. Predictors: (Constant)

25 J)aa) SPSS galin aladiuls Alasy) Jalail) il : juaall
lae 0.383 (& waaill (o Alacigic 3De 3gag ias Lae 0.620 ok Bl V) Jelee dad o) ani Gilad) Jsaall (e
aall) el Jiwall uaiall Cilyas e %38.3 sty (Ladaiall 8 AENAY) L) o pdl) Jadd) il of e
2 Jalae dad o LS (Adaiall 8 oY) i) uiiall (dakasall b 28DAY)
112 ) V) Jsaadl 8 el ANOVA il ald) 215 (gpine Jabi V1 alas (1S 13) Lok 48yl

ANOVA?®
Model Sum of Squares df Mean Square F Sig.
1 Regression .629 1 .629 5.453 .026°
Residual 3.460 30 115
Total 4.089 31

‘_,,_A.\L_\.J\ «Yslla. Dependent Variable:
Lalidl b 284Y) dudlb. Predictors: (Constant)

25 J)ua) SPSS galiy aladiuly Alasy) Jubadl) milid : juaall
Ll dales of gitiass 0.05 AL dsind) (ssinn (30 Ji1 25 0.026 (55l SIG dad o) 205 Golaad) Jpaall (e
- (Syina
bl Yol a3 8 dalaiall 8 AEAY) Ll digiee AV 3 ABDe aag Y HO " daiajdl) by Gaw b
Yl apan 8 Aaliiall 3 AN All digies AN I ADle aagi HI' dpcajdll iy Jdassyad) 4S80 8
g pad) ASHal) 6 alal)
rbua gl g gl
sl
e Allg duahal) Jae AS5A0 & candamil) oYsllg dae LaaW) Adggual) (o Digins dlasgio Ll ADle aag-]
el daliad) slelye po Casthaall Joall ity alelall old DA (10
Oe 0 Al Auball Jae AG80 3 cadanill Yol Ladadagll claalsl (1 Dgine Aacgie Lol ke 2ag =2
ChlaeS e liad) aaey Jaalls alall cplgilly Lkl agaliily culelall U e dandl ol o dlilaall Ds
Aaddll
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daugie i)l ABle agag ) sy diginey Lole Gy Hloa (e e Gslany Lo o (plalall Ly o) -3
Aaball Jae 3580 3 calaiill oYllg Budalasl) (3gaall Cp dusine

Oe Gy g Ayl Jae A58 5 adamill oYlls AEAY) dad) Gy Asies Aasie Loyl ADle aag —4
cenll (358 Aalal) Aaliadll liicls gy Lgholuag Aalaiall Allusyy cplelall ol Dla

taluagill —@

lemgity Jall Lailusy Jee malatiy (GALl) afly <& sgenll datiall Cilardll (sgias el Dl aicad)l Jaall =1
L) Jaill Ly alasiady (lald) Cidlge) cllanally delsalls i) — (&) ... —alsh clals —(glsalll)
AtleSly daadll Bl e Jaxs ) (gl Al

) Jae 3SHall adagl) Chmslly ARl pUail) 8 Saasall Dadaasll agilinls duoly cplalal) ol e asll) -2
Lhally dae L)y Lpalai®¥) Chpsiall pe sl Lasg Lyghay e Jaally

glsil e g5 IS gn il Loy Al Ggind) Jlae (3 asllae 5 Lo daaliy Al Jae 35580 8] e =3
s ginally dulal) ISl Slsatly Jaal) dadil Cum o Lpiglas e daally 4580 Jals pulas ) Caildagl)
el plalel) cilala g L] (b agas

Lalwy) cilllally eV lad) Calise g dysadl Jael) By 3 531 CUBIAT o sghe iy sy ok —4
- piaally )y A Gl A AR uladly toabaally wil) dralil L5 o oLl DA (g Leaalls
aaball dailld

Ailase Ay ()3Y) gl a8 Ledle s AIAY 5Ll Cilujlas ¢ iieale ¢ 2017, 2eae slee selall -1
56 gl 8 Anhauldl) claddall e

@ gl b daasSall e cladaiall 8 cplelall Jaidagll olsY) 3 e digal) @Al (o Sl S o =2
2016 ¢ yiieale Wall ciludyallg dovbaad) 8))2Y) LeadlST ¢ paland

Glaliiall s e Dk Al — cplalall ool e adanl) oYl 32016 Olsday uns e 2eal =3
il ddyadll

Glasasgall A Cplelall (52 cslaiill Yl (ggise o Aalal) Apdall ldAl AN 5 2007 ¢ay 52805 —4
OV —aa ) dalall

idacldll da ol ilad) 8 Lelaa¥) Aghenl 3t 8 digall CLBIAT o0 (Sl s deae aald =5
120140 camdY) daals g sbealls Lell cilahall Lasbacal) 55131 ApalSl ¢ jiieals

gy A palall g Uailly plal) ¢ Uadll (p Ajlae cJanll o Lally calatil) oYl (1999¢ und mdy anall =6
70-49 0= aelg 13 dae 5aYls sba@le el de bl deala daae ale Giny ¢ cusl)

(Jandl LAl 4oy L€l Clusssal) 3 duadagll sall 5aga adly 2016, 00 e g sl —7
nhald ¢ B oY) daals o iieala

g Uads adalall )55 & calalad) ehaall o adaiil) oYsl) e iy Jasd) Jagiiac 20097 D 2ene Slall ol —8
Obaadi—40 =39 a ¢ iiale Gulald (33

(Blad) — ook eala ¢ laBY) A0S — e ang ¢ oY) SLBIAT 0pe g dew (gl -9
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Daedlly 851 )gas Al Ay — Cplalal) elaf e oy aidasill oYl ¢ 2018 (hape ¢ aSall ve cdussag =10
el a0 Gavall desa daals ¢ sl cJans AN )l

(ol Zladll dnals iale (puadall ) 3 laysns BIAY) CUBIAT isia 353h (i e -1
2011 ulacidd

dae (gplh daala ¢ 0230 GBI Aadl Aalady) L) AUaa2017 jmdl Jo celadd Sl -12
249 g il jlis

Laldll clalall e dailase Ll — £l lsall el e Jaal)l clddal i ¢ jieale « 2020 Glade ~13
CAse @l Jalud) 3 AL

ANs Bl 53Y) ilise (e e (s Apadanll Aiblsal Auati 3 oalanll Vol 5502016 s Sl 13
bl ¢ feale Al

Bsagall B dtlise Ly — ardamil) AIEN) Sudats Culags b Wystg Jaall ClDIAT (gl tens (asec 14
el — Al —Calicagy dana (Aladia) duaganl

Jane daals FaasSall Glcsgall (g e L ¢ eatatill Yol o Silall Sl jieale2013 g lse —15
bl ¢ Glasas (B

Fssge Alls — Lopddl lsal) ohls iV 5 lysns Jleed cldIak20180 0ssals cadl 2ens ¢ 4580 —16
2202l Talaall ¢ Jaally asdaiill Alae (3)Suec Sl @l

Aaalae 2LaiY) AlSe ale iy ¢lalall gl LN b oy adaml) oY1 2003¢ (Sl ) 2aae =17
Ll Ll e

1- Meyer, John P and Allen, Natalie. 1984. Testing the "side-bet theory" of Organizational
commitment: Some methodological considerations. Journal of Applied Psychology, Vol 69, No
3, pp 374.

2- Sumanda, K. 2018. Impact of Work Place Ethics on Employee and Organization
Productivity. International Journal of Management (1JM) , Vol 9, pp 22 — 28.

3- Mettin & ashi.2018- the relationship between organization commitment and work
performance a case of industrial enterprises. Konia- Turkey.

4-Khanand lentner 2020-corpeerate social responsibility financial performance evidence from
pakistan listed banks.

5- Zainal Abidin Nor Zaini & Saidon Moh Kasri & Salamat Azni Syafena Andin.
Organizational Loyalty: A study in Relation to Ethical Accountability and public Trust in Local
Government. Journal of Administrative Science. Malaysia. VVol. 19, Issue 1, June 2022. Pp. 85-
98.
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Gadkall
Ll Gluiad
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b p ) alad 5 — )y clBIAl Jfdl )
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il ge il cosdl daal) g (go Liany ol =5
cooll) lens Ll A Y

- - - - - i)l (il B

sall daulie dibaall Gliassailly Slsally bl yoel-1
cdaal & Jsdual)

e G 531 U8 (e (Dl Oy S uall el -2
- Syeally aad lls 48 5l
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Lo (oA dalaia b dassnt uanal) (g ialiial  Slaii=3
) sl )

3 Ay e Al Ll dgey ke & Sl o4
(oA dadie L Bgie 055 Y

siabiie & Jall Jeal) @y @613 Lgrar edl-5
Janll il a8 (g 8 Lo Jemad ) Gal<all )6

Al Al et Caagy Wlal) ealiall g5l and=7
g Jaall Qg 58 JSLEe (e dalaiall Clial Lage —8
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Guypou (o Aalad) daldl) Dol cijluanall (B (lall ISl lal) claaal

-Panel z il aladialy duld Ay

**1gan ogdi * o e
(2022 Sl 29:05:84:2022 19:¢14)
tuaddall
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The Internal Determinants of Financial Structure of Syrian Private
Traditional Banks
—Econometric Study using Panel Models -
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Abstract:

This study aims to identify the internal determinants of financial structure for traditional
private banks operating in Syria in the period between (2011-2019). The financial structure
was expressed as a dependent variable, against each of the liquidity, change in operating
income, asset, and dividend ratio, as independent variables. By applying the Random
Effects Model (REM) of panel data, the results showed that all the studied variables
constitute determinants of financial structure in Syrian banks, and that the order of the
impact of these variables on financial structure in terms of the strongest was as follows:
asset size with a positive effect, distributions with a positive effect, change in operating

income with a negative effect, liquidity with a positive effect.

Keywords: Financial Structure of Banks, Debts, internal Determinants, Random Effects Model,

Financial Leverage, Banks operating in Syria.
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Measuring the quality of government services provided to customers at

the Citizen Service Center in Lattakia Governorate
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Abstract:

This study aimed to measure the quality of services provided at the Citizen Service Center
in Lattakia Governorate from the point of view of the center's clients. Using the Servqual
scale, the service gap measures between perceived quality and expected quality. The
researcher relied on the descriptive method of analysis. To achieve the objectives of the
study, the researcher collected primary data using a questionnaire designed by looking at
previous studies for the five basic dimensions of service quality (reliability, tangibility,
response, assurance, sympathy), and the study population is made up of the center’s
clients; Where random sampling was used to select the study sample, which consisted of
(325) individuals. The results of the study showed; There is a gap in the level of quality of
services provided to customers at the Citizen Service Center in Lattakia Governorate; As
the level of quality of the expected services is higher than the level of the quality of the
perceived services, with significant differences of statistical significance between the level
of quality of the perceived and expected services provided to the clients of the Citizen
Service Center in Lattakia Governorate, and then the researcher presented a set of
recommendations to improve the quality of services provided at the Citizen Service Center

in Latakia Governorate.
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The possibility of predicting the performance of the stocks of private
commercial Banks listed on Damascus stock exchange using support

vector machine

Walaa Lutfi* Dr.Kanjo Kanjo** Dr. Osman Nakkar ***
(Received:1 September 2(022,Accepted:12 October 2022)
Abstract:

The main objective of this research is to evaluate the effectiveness of using support vector
machine in predicting the performance of stocks by applying it to the eleven private
commercial banks listed on the Damascus Stocks Exchange, during the time period from
2012 to 2020. The study was done through Extracting the data contained in the financial
reports and published by the study sample banks. The research hypotheses were tested
using the spss modeler program, and the research reached a set of results, the most
important of which is the validity of support vector machine model to predict the performance
of the stocks of private commercial banks listed on the Damascus Stocks Exchange, where
its accuracy in prediction reached 85.71%, and that the financial ratios included in the model
are significant . The study presented a set of proposals, the most important of which are:
Emphasis on the banks’ commitment to disclosure and transparency when preparing the
financial statements, because the information contained in these statements is the basis on
which to analyze their financial performance, and to study other factors affecting the market
value of shares, which were not addressed in the current study, such as: inflation, interest
rates, exchange rates, in addition to testing the validity of other models of artificial
intelligence such as: genetic algorithms, fuzzy logic, artificial neural networks, random

forests, and benefiting from them in predicting the performance of banks and companies in

general and the performance of their shares in particular.

Keywords: the performance of the stocks , support vector machine , market to book value,

debt to assets ratio, earnings per share, debt to equity ratio
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Abstract:

This study focused on the role of social responsibility in preparing competitive strategies in
commercial banks of Syrian, where the study dealt with the dimensions of social
responsibility, and an evaluation of the performance of commercial banks of Syrian, in
addition to the knowledge of social responsibility followed and the extent to which banks
rely on it in preparing competitive strategies.

In this study, the researcher relied on the descriptive approach and the method of statistical
survey on the research community, which was represented by workers in commercial banks
of Syrian, and the research sample consisted of 260 items, Where the questions were
directed during the interview with them in addition to distributing the questionnaire to them,
using the statistical program spss.2(. Several results have been reached, the most
important of which is that there is a positive and significant effect between the application
of the dimensions of social responsibility and the preparation of competitive strategies in the
commercial banks of Syrian. Banks have great financial capabilities and depend on a
qualified marketing cadre to implement social responsibility in an appropriate and effective
manner. The researcher presented a set of proposals and recommendations, the most
important of which is the need for commercial banks of Syrian to deal with social
responsibility on the basis that it is an approach and culture, and to increase interest in it,
The researcher also stressed the need for commercial banks of Syrian to contribute to the

establishment of basic projects in society, such as the establishment of hospitals, schools

and health centers, in order to mitigate the damage caused by crises.

Keywords: Social responsibility, competitive Strategies, Commercial Banks of Syria.
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Sours:Michael, Porter. "choix strategiques et concurrence, Traduc':tionphilippe delavergne, Economica, paris ,
France, 2004,p44-45.
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A ytall Cijlaall B JBY) dalsal Ao dae) b daelaial) g jal) Gaai Jga dial) 34
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Al | Gyt | Jaagiall dacLaiay) 4 g pacal) alad

Juds) | da Haga . — .
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Gy iad b Delaa¥) Agjud) Guki el .5
calSal) (alidly amal) laloa)

At e Cipadll (Kar daclaall Llgseall Guki .6
cadial) Al Glesdl) aim S Elgenll Ciliagias
ey clogadl Delaay¥) Alggaadl Gubkd g7
cCiyad) (b Aalial) Gadlill Lk gudl) dansf i)

Gl e 5l Ll Auld) lsall Capead) dlbien 8
ol clad) ey slaey duelas¥) A gguall
Ciyadl i 4 Lelaal] gl Guls sl .9
- geiaal) Al J2s (Ssiase 26D Clsany iladd

o Cipeaall Jaas Loclaa) Alggued) alad 5ul. 10
WY ket dadial) clendll aaa L))

san e un Aelaa¥) ddggedl sl Gauladl
Aoy pia callal ml) (3iad o Cipeadl

SPSS.20 Jlasy) malinll s ie e alae Wl Eald) dae] (e 1 jhaal)

Glaial) daelaa¥) Llgsedl alel aghy e diall Al GllaY duleall Glavgiall a8 G (2) &) Jsaall Cp
lig ¢(4.20-3.41) Jlaall (o gy «(Gyinn B ¢(3) S (aliia Janssia (oo i JBY) AdlSal) doms s
Adgdnal) Gauday o 50l doydills Zpolall lsall Cipeadll dlie igaialls (8) b)) 2l duany Adle dayo
s acaially (2) by il deas iy ((%81.86) duw ol e dudlal)l cilanslmu¥) dlacy LaclaaV)
(%70.34) daws 53 e laadd) Juail anin A (e aainall slas bl elish ) ayeadll

Aalal) Ll ey A Lain¥) Ladgfoal) slasd (gandat Gar Augina AV 93 A8 dagi ¥ 1 AGY) Dudajdl) jLiia
A gead) Apladl Cijlaal) b (EY)

da | 000 | 117 12.16 76.10 | 0.719 | 3.805

dla | .000 | 117 | 9.213 70.34 | 0.610 | 3.517

dla | .000 | 117 | 17.49 81.36 | 0.663 | 4.068

da | 000 | 117 14.96 78.81 | 0.683 | 3.941

Jla | 000 | 117 | 16.253 | 80.85 | 0.697 | 4.042

dla | .000 | 117 | 13.758 | 78.14 | 0.716 | 3.907

Jla | .000 | 117 | 15.169 | 79.83 | 0.710 | 3.992

dla | .000 | 117 | 16.87 81.86 | 0.704 | 4.093

dla | .000 | 117 | 11.092 | 72.71 | 0.622 | 3.636

da | .000 | 117 13.61 75.25 | 0.609 | 3.763

da | .000 | 117 10.91 71.02 | 0.548 | 3.551
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A i) L) i (3)ed) Jsaa)
One-Sample Statistics
N Mean Std. Deviation Std. Error Mean C.V% %odaneatll draaY!
236 3.8644 0.7151 0.06583 18.504% 77.288%
One-Sample Test

Test Value = 3

95% Confidence Interval of the Difference
T Sig. (1-tailed) Mean Difference
Lower Upper
13.131 .000 0.86441 0.7340 0.9948

SPSS.20 syl melid) clajie e 2lae Wl sl dlae) a1 jiaal)

s ) A Lailiad Sae) 8 daclaa¥) ddgpuall 530 a9l oluall begid) ded G (3) ) dsaadl c
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VA Jlaa) G WS sl ad clbla) ou oolas s S aiay) Jelas dad uny o)< ulide
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Caals G Laaalyy cdidle dans (Al Jae) dupsad) dlacll Cajlaall & JEY) AAS Liatl i alac)y dcLan)

( %77.288)

Hygad) Apladl ijlaa) B el Lagiliul Nae) B Ao laial) Ly fual) Gads adly :Lald

LY lual) gl JLid) ity Adpedl) daaly Aybaal) cldaiVly duluall clbugial) :(4) by Jgaal
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CHPRERRR: JE - PP DO ¥\ PY WON R P X R W)
cAdlid) Gylad) ce B

e dall] (e Lelaa¥l ddggua) Guli aclu.3
Cnsally eDleall aa Aadlag Adlida

LeldaaVl Llggua) Guls DA g Cipadl o524
S

o Duall B Lelaa¥) Adggud) Gad el .5
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oo Duall B Lelaa¥l o) Gadi sl 7
ceSanll (Auludy) VD) Sl sl Guld
Cipndll a3 Gaclaa¥) Adgpund) bt sl .8
yadlly Baganall Jsaall (laay cilaxs

dla | .000 | 117 18.907 82.88 | 0.657 | 4.144

Ja | .000 | 117 16.904 80.34 | 0.654 | 4.017

da | .000 | 117 13.135 75.76 | 0.652 | 3.788

dla | .000 | 117 | -10.390 | 47.12 | 0.673 | 2.356

Ja | .000 | 117 14.238 76.78 | 0.640 | 3.839

dla | .000 | 117 14.188 76.95 | 0.649 | 3.848

dla | .000 | 117 16.361 82.20 | 0.737 | 4.110

Jla | .000 | 117 13.342 77.46 | 0.711 | 3.873
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b el Laiind daely Lo Laial) Adgjuall Bt (o dgina AN 93 Ale aagi ¥ 1Al Luajdl) Las)
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dla | .000 | 117 15.511 78.98 | 0.665 | 3.949

dla | .000 | 117 15.44 79.66 | 0.692 | 3.983

Alll) dauda @) LS il 1(5) a8y Jgaal)
One-Sample Statistics
N Mean Std. Deviation Std. Error Mean C.V% Yodnauill Liaal)
236 3.9492 0.66471 0.06119 16.831% 78.384%
One-Sample Test

Test Value = 3

95% Confidence Interval of the Difference
T Sig. (1-tailed) Mean Difference
Lower Upper
15.511 .000 0.94915 0.8280 1.0703

SPSS20. Alasyl malindl cilajia o slaie¥l aldl slae) (e juaal)
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(%78.384) il L daaaliy dille daja duygud) L)latl Cjliadl) & Smail) dua il Slacly
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go | 99N 117 | 019 | 69.83 | 0.581 | 3.492 | gkl cilalay dakidl Sl o 5 sae
UV PR
SPSS.20 Jlasyl malindl cilajie e alieVh Gl dae) (e 1 juaal)

Lol sy Galaial) e Ltia¥) Al ggenall aladl e dill ahal clilaY dulual) cillacgiall ad &1 (6) &) Jsaadl G
(4) & 2l Jeang (4.20-3.41) Jaall (o iy ¢(Syina Gig ¢(3) S (ubiie Jacegia (o @i S
(%79.66) duws el o Cirgindl Fsudl g Uil ans a3 8 Gaelaa¥) Dlgged) Guki delay el
ol gl gl g Unill ) a3 6 e LaaV) A ghenal) (3l 20 Ly armially (5) oy il Joms Ly
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Jha .000 117 11.425 72.54 0.596 3.627

Jha .017 117 -2.410 56.44 0.802 2.822

Jha .000 117 14.673 79.66 0.728 3.983

Jha .004 117 -2.949 55.25 0.874 2.763
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LAY Loyl LS il £(7)al) Jgaad)
One-Sample Statistics
N Mean Std. Deviation Std. Error Mean C.V% Yodpaull Laal)
236 3.4576 0.5334 0.0491 15.426% 69.152%
One-Sample Test

Test Value = 3

95% Confidence Interval of the Difference
T Sig. (1-tailed) Mean Difference
Lower Upper
9.320 .000 0.45763 0.3604 0.5549

SPSS.20 Slasy! malinll Clayia o 2laeVh Ealdl dlae) G 1 jduaall
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The Effect of Using Momentum Strategies and Explaining its Returns in

Damascus Stock Exchange

Ola AL Baghdadi* Prof. Hazaa' Moufleh* * Dr.Ayam Yassin***
(Received:30 October 2022,Accepted:17 November 2022)
Abstract:

This study aims to investigate the existence of empirical evidence for the effect of
momentum on stock returns and the possibility of achieving positive returns by following the
momentum strategies tested by Jegadeesh & Titman (1993), and to explain momentum
returns in Damascus Stock Exchange, based on historical data represented by a series of
daily closing prices for the shares of all companies listed in Damascus Securities Exchange
during the period from 1/1/2018 to 31/3/2022.

The study concludes that there is a weak effect of momentum, but it is statistically significant,
by following six strategies out of sixteen strategies, Strategy (12, 3) achieved the highest
average monthly return by 1%. as the results of the research showed that momentum returns
is a compensation for systematic risks, while unsystematic risks don't generate returns, and
this is consistent with rational interpretations of momentum, but from a Perspective of
behavioral. The theory also showed that stock prices walk randomly , there is no
autocorrelation of own stock returns, which indicates that momentum is not caused by
behavioral biases or delayed or underreaction of investors, so, momentum in Damascus

Securities Exchange cannot be explained Behavioral theory.

Keywords: momentum — formation period — holding period— underreaction—autocorrelation—

data snooping.

*Doctorate student, faculty of economics, HAMA Universiy
**Professor, department of economics, faculty of economics, HAMA University.

***Professor, department of economics, faculty of economics, HAMA University.

84




Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

tdadiali-1

G it Ll ed A5 Ane Wbl aiin o o€ Jgea¥) Jlacd o (Boadl 80UST du il i) el
@3 Jsa! el of ) £(1985) DeBondt& Thaler oe 98 duagis .« a1 olad¥) & (uSaii o asld olaa¥)
Copmiandl) U8 (pe g dlaadl Jadl) 20 At A3 €lsin uad ) S e ighall a1 3 olad¥) (8 GulSaid Sl
Jasssiall Ja) 8 daifiyal) Blgall 3 agud) ey of ¢(1993) Jegadeesh& Titman i . dadgiall e HLal) olas
ED G sl 8aal dilia] dilse Ay oald) 3 lacgiall Ja) 8 Lastiall Slgal) 3 agal) gy ¢ pualdll b
a3 ade Gl Lo sag e i ) )

a3 (e (g paficnal) i€ 1g36 (G pul) BeliS dninjh cugaly A banill aal (e (alSai )y a3 Cilanil il 23
Oo s iy (a5 e diadd) 2 LY) aliae cilad 28y 4l bl DA e g gailly cAdlia) Silge
Shlaall iyl e s adl e aa3l (Fama& French (1996) wé cus ¢Jlaall @lld 8 duanlSY1 Silady)
Jed ) v o Oal agn sl A1 G Sl B G Ggialdl aagy cJeaVL dalall Bllaall sy
V) s et ) Jaag Lee $Buaall Cilasladll alad (o paicndl)

Blse G AnlKals Al Ghsl (Bhed (g b pea) Nloe B a3 B apms lad) A Al Jolas
codilgal LSoladly Adlaall Clypeail) (& Cnctiy (Bpidall ad3 Sl il ¢ Ll DA (e Ll

sduayl) ACEa—2

el LSl cliailly alalaall o Gaigail c sdilse iy a3l A dsasl Lunanll ALY cula

Lag SAdlall (3lgDU (3uas g B pgel) dlge B adgll AT aagn da 1 b LS Al and) Al i ¢l
il of (Bhliall Jalga lgall 038 el (e g Sadl) Ciladilind gL (e Laga ilge (Gaind Al
¢ Gaaiicnall 4ol

V) Cplal) deeyl) dfal) ACaA) e g Emg

Tadlal) GO Bad Bams (b dunge Blse Gaiad b w35l Clailial i sy Ja-]

Shlaall e paig Wb adl) dle i (Sa Ja—2

€ O paliicsall S0l fpuailly a3l Nilge juadi (Sar Ja=3

rdiaanfy Gl Gilaai-3

A5V Ll 8 Gl Calaal g (S i) Gilaai-1-3

Al B (3ied (hms (B a3 BaU 335 (he (BT

A B ey (hgmn (B a3 liaiil i ¢ Lol dinge Blse Gial AalSa) (a (gaI-

Ceinall Bl il ol ¢iyllaal e Glasgad LgisS Cun cya ALl A (3ad (g (S pd) Slse puusiis
séadl) daaf-2-3

duilia) dlse (aiaty pracd Al il 2s5 & Gag cpdl A agag (e (a3l (8 Candl dleal) dneal) (eSS
) Anla] o paticnal) sibonsil i) @l Gaadaiy caant aay Al 3L (3ded (g B adsl) (6l caie daals
AN pelilas e el Shoe s ol ey

el e 3 020 il 3 gm e papmdl) BT g o ) () Janall) 3 Aadell B L
ASslally Gl il 8§38 e aailly cloai S Bloud A

85



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

Gl Gludai-4
OSan 1Y) Al Ayl delion Koy 4ils Adinl) AL Lalall cfsloall e 2lug ccundl Calaad T
i) Bhlial (el dadi adl clailic) gL die dage g (Gidal
1Y) e pill Dl pdl) delua 5 dpajdll el lasy
b (3 (g & Linge Bloe (3aa3 At Sliadiljind ¢ LY Adleas) AN 53 3 aagy 1 AW doiajil-
LW
AW B (3 (g (B pal Blse el (A Oppaianal) (530 Cumiall Jadll 31 A sag 140N Audajdl) -
Adlall BHOU Bded Bgme (B a3 Nlge ppusds 3 Aaliiall jlalaall i angy AT dadajdl) -
Al BHOU B G (A a3 Nlge i b Aaliiall g laliall S angy dal ducal) -
Aagshall a3l e BlaYls el LNKE) Ladyrs cxant dal (o heasl) zeiall sladin) & idad) Lagie—5
s cpdl gy age ol ) AL Lyl 4] Aesbyad) P (e g el b daa il (Ll
) Sloe Cluns (DY) Sl Alad) AL 31,00 (38a0 G 8 Aayaall GISHAN gy AL L)
Eviews zaliy aladials W iy cXlgall digina HLidlg (EXCEl aliy aladiunls sl Lilae JiSa3g (A yglll
sdaal) @i 6
ekl e syllaad) ciabiiall syl cChpall Jadll 3y ARl Ol i)
el sile il i)
ralilal) aan jalaay Gl agan—7
AW 3O (38 (g (8 Aapall IS agad o Adenl] Lyl Gak 23 A0S sp0a) —
dapad) SIGEN agad Al BAY) land Aludes 8 Al £l L) e slae¥] 2 :dalell apaall —
2022/3/31 (s 2018/1/1 (e 55iaall 5530 Glldg Al (31550 (303 s (b
AL 3 ey (el am)l) plgall (10 lgale Jyemnt) w4l CUL pen sobans (3les Loy
14l ol aaiae—8
Gl de il ASHE 27 base ©llly Al Ghal Bhed Gsm (A dapall G paes il aaine Jia
Ayl B DA eaha) & sl elgr Jglal) adaiil ll lSyal sladind das @llyg olial Joanl) 8 LS 3558 24
LS EBE e &l

86



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

L) e @l$Hal) agad 1(1) ad) Jgand

iyl ) agya )
alal) ey CHB Ay ol i ARBS
Lygum A5 ey BBSY S ) ey BASY

Crelill asial) A<, uic il (s3] sau cliy BBSF
Ljge )l AROP agally Lysu iy BSO

Onalall didagll ) guall NIC Jigailly ylacl Joall Cayendl) IBTF
B el Alaal) A, ATI ) Lol A s by sliB
el 3glail] alazy) SAIC L ygur aslan el BBS
Ol 2SI &) sl S50 SKIC g bl ki el QNBS
Jall aday) AHT Lygm oY) ey BOJS

Grselly (DheYly dill aniall de ganall UG lally duyus liy SGB
elaim clyLeémudl duel) 1 dwigll NAMA Gyl el SHRQ
Lalal) gl delial ZaY) AvVOC Lygur livip FSBS

ALl U ey (yms @isa o eV bl i) (e yradl

sAal) clu) -9

Lailaal) QoS dalide a3 cilint) il Gl DA (e dle e lse GainT 8 o)y ad3l) g gage il pall il
tsb Lo cluhll o3a (pe Aialdl (iayied odslana)
"Intraday momentum and stock return :¢lsias Zhang, Y., Ma, F., & Zhu, B. (2019) 42 e
:predictability: Evidence from China™

G gise (b B giall ARESI L) Caeadiad Cum ¢ ) Greall o (8 anlll a5 8 Aadpal) 038 i
By casd) By b g Bloe DA e asall Lled 3 g Slgn 5l Al e sl a3 A B0 (gleria
Pa e O ineall dasylar (53 ol @gbuag ¢ Jghull anal 2330 Gl dpasg e Jaalll sl A 35asl i) Jeass
Baaall Clasteal Aalledd LYl caglloal gy A eday e aliiie e (< Auldnn) peliilas ()55 5ale)
A gaadlly cqitipall alilly cdansgiall ol oLl 3 aitipe (05 ad3l) O Cand) i WS cppaliinall U (30 sy
uaiaia)
Glad) Bsm (B a3l il Gkl 1 Olgina (2016 ¢ b 2ana s (Sougal) caSla an)l) Al 0
Mgl gt
Pa A 300 Bhal) Gow el dlle da)y Anine sl a3l Cilonslfin) aladiu) ) Aahal) o3a Cidaa
&Titman) Ji (e sidall clbadlpal) dbhdiu Pla e @l cwli 85 201540615 2010 e 35
Slef chian 3 Gus Thgd (366¢9¢12) 55 PIa ladile e ol agu¥) i P e llyy ((Jegadeesh
bine Yo Clas @ Ga Syl Abine agud Bie July dadll dsisall IS bl Gun (e gl Bde
Clanil i pladiad 41K are L)l it . Jighlly s sially ¢ gpeadll Ja¥1 8 a3 ddaine Jia g ¢ (Al
Alainall lse Jumg Sad) ASY (535 Law Andiye 33l Alalaa A8ST5 i adl) Sile ()5S dad) Lailaa cliy 3 2350
Ll

87



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

"Size, value, and momentum in ¢lsas Fama, F, E& French, RK .(2012) 4uje
international stock returns'

L=l QLU= Ly pb-allail) Sal) dlss Glod a8 p33ll5 conally el sl duball o3a ynal
Gl Jawaa G ail Jpea) pnd 73l culS 13 L LadY Aglae 820111989 (he 353l Pha (galed
& slel 3 sda s (L) lae Al US B adsl) sdke dsa canitiad Cum ¢Y o) Aol Wlgall Jagia b
caaall Gl (i Ll (6l 65,0l aga) 3 Lgie Bpall agud

B b Aplaiia) ad dailicd Gkl :Olsina (2009 e (aan cdana Bpulis (igana ial)) Al @
Slall e Ly Gaed) el B Wiy Lkl (3580 gles

Olee Bsm (8 aplaiia¥) ail) dnaliil Lo af Al el ol Aphyainl dun jLaa) ) duhall cdas
O AsSe die alasiuly Chaaal) (giaall o Goal) 3eliS Gandy ddatle e 2Ll Gt dal e bl @)U
Lol g lo) DA e dple e U1 iaas L) ) Al caald 2005 1987 e 55all Dla 45,5 49
CRY Ly cdaliinall lalaall 35a3 Y ddkaal) Slgally chuniall (gginall o egi€ e glae Gom oy a)
coglladl 353)5 ¢ paficaal) &l

"Momentum returns in ¢lsis  Demir,l., Muthusamy, J&Walter,T.(2004) 4uae
Australian equities: The influences of size, risk, liquidity and return computation™

G b (e 12 53) Jassiall Jall (s 56) Lpeadll a1 3 4t Slse 35ag (g0 Aabpal) oda s
laxilses ¢ dpal) Goudl 53l a3l Ball of Zuhall Cang 220011990 ¢ 55l DS J5ud) agu]
b Vs cagu) Gm Algadly canall AL Al (g dilsall o3 cdanlAl) (9AY) Blsul) b il (e e
Gl 2l Slge of aag LS L Ll 558 vile f dduinledd o dulea cilS elge dlgall Qlas (B)la DAL
Bhladl ge G
AL el Al ce DAY
b (3 (hgas (8 ad3l) T ol 38 ¢Cual) adin Agad Dol 03 5 Las Lgililes e Bllall Ayl i
anhal) (e Yoy aged) dlse Qlain duainle sl Aaphll duhall sda Creddiv) 38 ¢dgubll du)ll Lalily b
Coia) G ¢adl) Sladlil b Galaal) Goslad) CDS) e b bl bl alaes b deddiced]) Lyl
Gl DAY Aila) dads i (gas (Aaltial) @l Gslad alaie) (p0 (S Al Cilbal il L)l 228
Nlse a3 AalSe) LA & ey daliiiall lalaall Geld o ol Jadlan S5 5 Gun caall Halls s
aalll J8 (e e &Y 5 L agas B dalad) Glahiall 8o e sag cdlainl) Ladlal) el (0 48l
sdaall (g lait) Uay-10
@) gl oSl (8 gl A @-1-10

53l G5l ¢(1900) Louis Bachelier Jsbild (Random Walk) lséal) il i oo SIS s
duin b ety Aant) Rl Akl b Luld 1855 ¢(1970) Eugene Fama L. 30 (Market Efficiency)
Alee dgiaall adll G Wlihad) 8 & ey ¢4lshe Alee Goadl b aga) el St of Lo Jlsdall adl
gLl DS e diiaall Slsall Jacisia (e Aol Janas dlse G (S0 Y Y 0a)l e Ak (Liad ddlpde
Jead¥) gl ail) Jiay cAlaad 4 (8 ol & el aged) jras o) nsel) BlaYls el Sl

88



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

Goudl 5o (8 5l Sl b pead) 3 cluills 13) ¢Aalid) cilogled) e Talaie) Glldg ¢ agad) Aigaall Lol
LB Jlad) clalaih Lasye e 58y cagull Liiiall Aol

o ly dAalid) Slegleall 8 function Ay <5 Ggad) b sailall bl o ) o) 86US asghe
2 )l (535 Gilagladl)

tGgeall Bele&l Cliginse ¢ Fama

Oe Al 2lgalls ) G peiioall Koy Yy oot Lanylill laglead) Jland) (uas Gus tCiaall g1
Al bl o3a DA

Yy clayes w1 cblel dibeally dload dalally cdlal) cilasbeall sl (uSan s ¢l 4ad (Sgianall=2
Aliiad) lgally gl Lalad) o cApin )l ilagleall aladinl i

Uty sl 5l K Vs ¢ ) pgadd) o (8 Auata dalally calall ciloglenl) 481K o Cun ¢ (godl) (g5nall=3
3.4 Cilagladl

1)l sedl 5ol e AN (e Tane A yatll il gl

sy Al aga! muy Balddl agu) eha of ¢(1985) Debondt&Thaler aas :dal¥) dagh (ulSay) -1
a3 Lealal Gy el o (ol el ) Anindl) JKE5 (e Slsins 5-3 Dla (Lilean] Ay Gila] Nige
L Gsall 5eliS dum b oyl Ve 55 ¢ ishal

s 5ulal gl cha ol e Tt Sl ¢(1990) Jegadeesh&Titman a3 :JalY) juss (ulSeiy) -2
Ayl Aliaall S (g gl A g ged DA jeadll Ja) 8 Lilias) A3 ddlia) Silse Mgy Al g
O e Ju Lee thadine dflan] AN 53 el aged) Slse o Gl (ded) 315 i) asny i s
355 e Blsally o Slodall ) a5 Y agal) e

dashl) age) eyl daniliiad o ¢(1993) Jegadeesh&Titman gisiwd :(momentum)Jay) Jaussie aajll 51-3
S Ll G gt 12-3 DUa Lg% 1 Janes Lilan) s dilin) Nlge 21 5lal) agusl) g ¢ oanlel b
O havgiall oY) (Pla a3 ola¥) 8 s Slgal) o (o ¢ddaindl) JSil

il (e g ol dia)y o i Lae 830 gall daajil Ligh laat i) Lgaal ey Al Cl3phil) s

1. Van Horne, J. C., & Parker, G. G. (1967). The random-walk theory: an empirical test. Financial analyst's .
journal, 23(6), p.87.

5060‘ ‘J._'m colaa dzals Q\J}&M ‘Z,;Sw\ dl}«&\ ‘(2020) ‘ul.@ami cala ‘ﬁ‘)“ cclu .2

3,Fama, E. F. (1970). Efficient capital markets: A review of theory and empirical work. The journal of Finance, VVol. 25,
No. 2, p. 383.

4.De Bondt, W. F., & Thaler, R. (1985). Does the stock market overreact? The Journal of finance, vol. 40, No.3, p. 793.
5.Jegadeesh, N. (1990). Evidence of predictable behavior of security returns. The Journal of finance, 45(3), P. 881,897.

6, Jegadeesh, N., & Titman, S. (1993). Returns to buying winners and selling losers: Implications for stock market
efficiency. The Journal of finance, 48(1), P.65.

89



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

(a3 psehe)-2-10
S b e sl of e Gl (535 cadl il g paally ATl S s Ol ) w350 aseda e
Sl o abalin 5 i asehe pdlld cildl dncay 3 das)ls B8 4 A5 alle ¢Sl (ol Gua alaily
Lol olat) 8 Sl @has b hanl] g agad)

Golly aldll & (sl V1 b agell) copaial 138 Aol e Bae DA L) 5 deje o w3501 ey
aaill il agmg e @l Ja elale Gl eaY) 3 agudl e cdadlall sl Pla
radjl hailiul-3-10

sl Cua €(1993) Jegadeesh&Titmancua: b &l wludl) 3 rscag a3l mllacad slay) ciy
56 DS Adla) s Ay Las Byulall agas) gy e oumlall (8 Aal aga) ey e A ol bias) i
oo On 5l Pla Nyse CAMEX ias agel o il (gal Ljed %1 Jaenr (il 12-3 (o Lilina)
Liiyey Aol Cun o lioall Ailaie ALt Lidlae de e age) Chiial 2 Cus (1989 44als 1965
Clailjied Glioa aal (o diel 5aall a3 . (8peelad) Adainall) Ly JAYI ) (Al Adsindll) Ly eV e
tandl il JS el Cua ol
Sons egaebaal J<a lailsal Ty aeul Lo cip ) sl 2y :(forming period) (JSall) cas il 5aa-1
J=3,6,9,12 ¢ua J W
K=3,6,9,12 cum (K gl jays Lablaall 5 203 pgu¥ L Laliia¥) 530 85 :(holding period) Liliay) sae—2
Gl i) Bude Cus iy @y I3ag Llia) edl DUy canp jedl BB Jia (3,3) adil sl of
goml s 55 ALl @llig dgilin @Al Lagliul Hae cuw ¢(1993)Jegadeesh&Titman dusy Gadas
omall Jalial Jadl) 35 el Jaia il LaliaY) 855 afi il 858 G sl
el (e o) 2 ¢(1993)Jegadeesh&Titman Ji ¢ dxtiall ad il bl i daadl) EilaY) Crarii)
o @l cdibise ol L)L) Ldladll Jiin ( adtl) il i cdibise Blialy qafip Gl plasial e
a3l asag 1 LAY Leld) (Sa Al Cladliu) eyl
e ubd-4-10

:(1993) Jegadeesh&Titman i, ¢llyy cishi ED lgslun b ad3l) ilnil i aaias
A Aaall ey ocalal) & Sl 5538 S B0 jil) agudl BaaSTl Silsall Qa1

CRi(J)) =¥2_, Riy (1)

1.Rosebloom, C, (2011), The Complete Trading Course: Price Patterns, Strategies, Setups, and Execution Tactics, , 1%
edition, John Wily and Sons, Inc., p: 22-24.

2 Poitras, G,(2010), Valuation of equity Securities History Theory and Applications, Simon Fraser University, Canada,
World Scientific,p:519.

A34. (o 0S5 B gape cdallal) (3laud) (2020) Oleand i gl cmlae 3
4 Jegadeesh.N&Titman.sh, (1993), Op.cit, P.68.

90



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

sl 5 P ) 8 agaall ST 2D C R; () s
ol 1) e ol Aylay of Jalia¥) s5dl Slall (gil8 PIA e oy Wy t gl B0 pgud) e SRy,
1 b WS Gl sas (e Qi Jaf (g @lllg Byn ilsal

R = n(5) @
f ) el B agudl B jrupyp 1l

t Al Ledl) lais laele LYY il idyy
‘@bl el B agldl BI) pmat Prypg

daiadll Cus (b€l Abilae Lilae jde 8 lehiats chaclan L LaS)l laxilsal Gy agull) canp2
daile eV agall (e 435Kall dainall Wi ((loser portfolio) sywlall Alaaal o Taile J8Y) agul) (e 436l
.(Winner Portfolio) dsil,ll dassall ows
agel g cdash 3S5e a3 (6f Loy BalaaW )y Al ddataall agadd £l Pha (e cBpualali=dal) Aniaal) JSi5 5y
coibaad) dle Claa DA e Slalial) s3a =Ll st Cun o aald a) Bpualal) Andadl)
O Il 5 PR Byulal) dasaall Nlgall aigia =yl a3l Adabaa o(Huladi-da)l) dasaadl) Sl uld=3
t b WS Ul 578 (DA daul)l ddadaall Slgall Lo gia

Ryin-tos= Rwin = Rios 3)
il (e Aadl 2Ll asmg e il Gl (dange Alaba) o2 Nl il 13l
Y1 eEla ) adaae dieriiad 28y cleal) (3yla a] g8 a3l Nilge Claad ) Cslal) o N 5LEY) e 2 Y
Liladl s Laf calityy cAuaSill wlsall Gleal utigh lavgially cdnlual) diphll cuential (Al Blad
coms ol Gaadl anal Tabg Glld elgilioly ¢ gl oy ) L]
Sl CllS £ 3sa-5-10
ad3l) dale Ailia) mo ccdalsall O (aigh Lald 7 3sal Talsial lldg ¢das Y1 Jalsall 23508 ¢(1997) Carhart sk
Jalse anls Yare Gsul Z3sal e aneie z3salll mual @llng ¢(1993) Jegadeesh&Titmands (e (shsall
313y Ll z3saill e uail) 5 s cgylalall

Tit = QA + bltbRMRFt + Sl'tSMBt + hl'tHMLt + PitPRlYRt+el-t (4)

! Hashemi.J&Hussain .A,(2009), Active Portfolio Management A performance evaluation of Swedish Equity Mutual
Funds ,master thesis, University of Gothenburg ,School of Business, Economics and Low, p:22-23.

2, Hon, M., & Tonks, 1. (2001). Momentum in the UK Stock Market. Discussion Paper, Department of Economics,
University of Bristol, No. 516, PP. 8-9.

3.Carhart.M. Mark,(1997), On Persistence in Mutual Fund Performance, the journal of Finance, Vol.52, No.1,p:61

91



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

(Gsall daine 33ehRMRF, tJoa) o (Bhlad) o JAl) Sl e Sll) il Sl 7 us
L Spaall Wasll gy ¢aal 30e PRIYR, ¢48sudl ) Lol daidll 3 hy  HMLy ¢paall 3\e S;: SMB,
ad ) Balh Cluwdi-6-10

Jahaa) cp eatil) @l sy e (12-3) G Jamgiall Ja¥) 8 sl alls Cigan Gl cfppnsitl) Cinaas
:3y)
el QI3 3 oy o) BeliS pae e Caseny Iy ¢ iienally ¢ ol B aged) el G SN BLa Y1
LY o) S LUV o pged) ol punt da Sin il Slge it il e ofinll) (3l Yol
L
Glad o Y dugyad) Lell oaaa Guas ddalidl bl aas e sl bl es2
Y adsll dlse of Gaig Ukl daiey 55y ST by e aagll Jjlaal colel ¢(2001)Jegadeesh&Titman
?.(data snooping) <Ll juaal ae
Jadll 3) Ciraa (e @3 aal ol (Jegadeesh&Titman s ae S skl il paadll aants A bal) il yueniill=3
S (prospect theory)adsill dkas P e Chanall dadll 3) ey Bl Glaglaall slad (pyaicall 8 e
A s eylaally ol olad Cppaiienall (sl lall axed LA Cam ((1979) tevresky&khanmmen g
pensY) ol paitinally gy cdplain) ChLE Cudigi b i Lae cull g daalill aall gk ledll ce gl
peaall yras qiting ¥ Bas Al Cilasles 395 b oyluall Lint ¢ okl Ty yulal) agul BalaaYlg ¢ sill day)l
L cehydl) Conaa sl I Gl gl Gasess 3 42011 4108 (i oed ) lagledl) @l (Say (31 (g5inall
oS dai caaall Caaal Dlas clagheall el 4 oSas (63 (sginnall Jagy ¥ aadls Ailie e Cilaglen 395 e
Oe US b I Gl Sgall Jaws &l 1y saaall cilegleal) slat ¢y dad 31 (535 Laa Bludll oy aiend]
Laaill jad (Jie e ASshall @liaill DA (e el Jadll 3, ¢(1998)  Vishny. SheliferBarberies
ald) b chin (gal il dglie el Glal) Giar) Jaall gty (suaad) Glaadl dudadl L))
Slgall Jaas i a3 e ez )Y lle] Jie saaall HLAY) olad Caymia Jad 3y el Cpopeivaalls (535 Lo (sl
4, sl

! Zhang, Y. (2010). Two Essays on Momentum Strategy and Its Sources of Abnormal Returns, University of Tennessee,
p. 7.

2. Jegadeesh, N., & Titman, S. (2001). Profitability of momentum strategies: An evaluation of alternative
explanations. The Journal of finance, 56(2), p. 718.

3.Dunham.M.L,(2011), The Hand Book of Equity Market Anomalies, Translating Market Inefficienciencies, Edited by
Leonard Zacks, Canada, John Wily & Sons,Inc,p:195

4.Barberis.N, Shleifer.A, Vishny. R, (1998), A Model of Investor Sentiment, Journal of Financial Economics, vol.49,
issue.3, p: 308.

92



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

(I Al g cddajiall ABN uad DA e il ] @il ki dgas ¢(1998) Hirshleifer&Daniel a3
Dby calall Cilasbead) pe Gsleliny lae ST US8 agr dealad) clogledll pe delill oyl g25 )
Llasiall Ja¥) 8 a3l Gigan (f cangall I3 Lali¥) Cugant (5350 Aalall Cilasbaall olas Jadl) 35 dadlal
oo s Wl a3l dise (1999) Naike BerkcGreen (e JS jud tphalaally 2ilad) Guld e juuinli—4
dahl) aged) O Cas ol Ladlae 8 A5l Bylalaall dilia) ¢ail bas) el Gy HLnuYL dagsall 5yklad
s g il lse gl i les dadiiiall Slalid) e Loaisad adl) Slge a3 LS Byulad) (e Blalis
20N Jla b lealias)y sl
Gty cllyg (bl Blall Josad aas Copaial pdl Soe (¥ dan Chnia ot HhLA Gulad o a3l ot 3a
@y e sdle (oY) dlavsio a3l Sloe s ol dalgal) DU Lagadsai of 3 ¢Fama&French (1996) cilady
lextind A Johll clbadiliad dads disall 2 Y of WS Fosile S a3l judr phlie dale aag Y
Lola®¥) dalsal) o aged) jaae Jad 2y ol cdaliinall slalaall L Y (1993)Titman&Jegadeesh duy
4.
Rouwenhorst sl LS asiall al¥sll asas zyla a3l Lu);.\ Sl ¢(2010) Titman&Jegadeesh o
O LS bl fae g adl 51 e il culyg (AW (g ysY) Jsall (8 aal a1 ¢(1999:1998)
S.53sase A5 Ll V) Ala) L) e ilatlly 3ol ol 8 dea 05S5 a350 L)
I ¢l gyl Calidars ¢ (lsal] o ad) B dunat Y aly (68 Bew 3938 a3 o Eald) s
oy el GhOU (3es G B a3l A agng HLEAL asii
sdgadatl) du)al-11
rBblaal) opgS B AN agad) Mlge Glua-1-11

ALY Arreall g odylaaa) Jadlad) 0685 Cangs andl die SN agad La0 )il ujel) Mlsall il 3

5
)

a5 () w4l Lo ALl O (3ed (hgms @isn (o AaieVh dpagll Y Jlacd e Jsaaal) n iy
Al 55 DA s

il 8 5)sS0l as 3l ilinsl e Ty ALt Jailae LT ageS LS igal) Gl o5 230 55k} b
Al iy ALl ) aladia (s g gyl

R = In(

1.Daniel, K., Hirshleifer, D., & Subrahmanyam, A. (1998). Investor psychology and security market under-and
.overreactions. The Journal of Finance, 53(6), p.1865.

2,Grant, A., & Satchell, S. (2020). Market Momentum: Theory and Practice, p.3-297.
3.Dunham.M.L,(2011), Op.cit,p:195
4, Jegadeesh.N&Titman.sh, (1993),, Op.cit,P:65

5. Grant, A., & Satchell, S. (2020), Op.cit, p.3.

93



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

Aa )l Anisall ¢aged By el ClSE i clagus 24 lanae 3y o5 A5l Wailgal Ty Lae La age) i o
Basly dladnag Aoy anly Alaine LS &5 (Bpulal) Alainal) ¢agud Bpiic ol S (agul) (e %42 davy a5
B (DA L)L) Bdladll Sloe Gles &3 25 ey cBaalsll Aatadll b aga) 220 jra o268 dal e Bpals
Ldlad) sl M) Jganl peaingy . Byealally Ayl (sile c G sp adl) Alatas dile (s Bl
Pl Jadlaag 8yulally Al

pl) Bablaay Spulidly danl) Bblaall silge 1(2) al) Jgaad)

el a3 3l dladas il Jau s PEGEET I Byl Ad) ddass ) Al Hl) ddaasal) Sl &l e 22e
0.0510 0.1530 -0.1129 0.0401 1
-0.0219 -0.0657 0.0387 -0.0270 2
0.0043 0.0129 -0.0035 0.0093 3
0.0208 0.0623 -0.0687 -0.0065 4
0.0858 0.2574 -0.0872 0.1702 5
-0.0075 -0.0225 -0.0827 -0.1052 6
0.0077 0.0231 -0.0449 -0.0218 7
0.0633 0.1899 0.0211 0.2110 8 E
0.0836 0.2508 0.0987 0.3495 9 j
-0.0647 -0.1942 0.0533 -0.1408 10 2
0.0172 0.0515 -0.0142 0.0373 11
-0.0046 -0.0139 0.3250 0.3111 12
-0.0096 -0.0288 -0.0264 -0.0552 13
-0.0061 -0.0182 -0.0105 -0.0287 14
-0.0970 -0.2911 0.4769 0.1859 15
0.0278 0.0834 0.2080 0.2914 16
-0.0033 -0.0099 0.0357 0.0258 17
0.0086 0.0259 0.0474 0.0733 Lilaall vile Lo sie
Gl ad 3l dlaias Nle haugia  adlldkise vile 3ol ddaiaal vle dagllldbisdlvle JSl @l e dae
0.0044 0.0265 -0.0730 -0.0465 1
0.0161 0.0965 0.0263 0.1228 2
0.0136 0.0817 -0.0479 0.0338 3
0.0224 0.1344 -0.1158 0.0186 4
-0.0134 -0.0802 -0.0895 -0.1697 5
-0.0241 -0.1444 -0.0345 -0.1789 6
-0.0131 -0.0785 0.1824 0.1039 7 -
-0.0451 -0.2705 0.3460 0.0755 8 -l
0.0460 0.2760 0.0504 0.3264 9 g)
0.0055 0.0332 0.0132 0.0464 10 &
0.0331 0.1986 0.2414 0.4400 11
0.0077 0.0461 0.2318 0.2779 12
-0.0272 -0.1632 0.0023 -0.1609 13
-0.0316 -0.1897 0.3775 0.1878 14
-0.0557 -0.3341 0.6940 0.3599 15
0.0314 0.1884 0.1940 0.3824 16
-0.0019 -0.0112 0.1249 0.1137 Lilad) e Lo e

L’s‘)g_mn (:;‘)J\;\LAM Jile .L.mjla PJ‘&S}A R SN adaaaall vile Al idaaa )l Mle Al ¢ ye 2ae :i T'Z_b

94



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

0.0113 0.1019 -0.0820 0.0200

-0.0027 -0.0244 0.0153 -0.0091

0.0056 0.0501 -0.0724 0.0223

0.0109 0.0984 -0.1842 10,0859 4

-0.0089 -0.0802 -0.0895 -0.1697 5

-0.0160 -0.1444 -0.0345 -0.1789 6

-0.0087 -0.0785 0.1824 0.1039 7

-0.0276 -0.2484 0.2946 0.0462 8

0.0323 0.2906 0.0547 0.3453 9

-0.0009 -0.0079 0.3499 0.3419 10

0.0272 0.2444 0.1569 0.4014 11

0.0194 0.1747 0.1405 0.3152 12

0.0027 0.0244 0.2017 0.2261 13

-0.0254 -0.2290 0.5742 0.3453 14

-0.0417 -0.3749 0.7575 0.3826 15

-0.0015 -0.0135 0.1510 0.1375 Ladlad vle Jau sia
é)@...d\ (;;)J\ adhin e 2ile Jau)la ?;‘)S\ dladae 2ile 'é)...n\i.\\ dlaia ) 2ile 3;.3\)5\ dlada ) 2ile Jdaszl Gl ya d2e

0.0131 0.1567 -0.1168 0.0400 1

0.0087 0.1047 -0.1443 -0.0397 2

0.0009 0.0108 -0.1517 -0.1409 3

0.0124 0.1484 -0.2471 -0.0987 4

-0.0067 -0.0802 -0.0895 -0.1697 5

-0.0120 -0.1444 -0.0345 -0.1789 6 B

0.0066 0.0791 0.0481 0.1271 7 A

-0.0194 0.2324 0.3135 0.0811 8 ¥

-0.0136 -0.1633 0.5567 0.3934 9 Q

-0.0239 -0.2865 0.3301 0.0436 10 -

0.0097 0.1160 0.1882 0.3042 11

0.0063 0.0761 0.5373 0.6134 12

-0.0052 -0.0618 0.0351 -0.0267 13

-0.0178 0.2141 0.5993 0.3852 14

-0.0029 -0.0351 0.1303 0.0952 15

-0.0029 10.0351 0.1303 0.0952 Lailaal) e Jaus sia
el ad ol Aiina dile Tawgie | ad ol Adiaa vl 5ulall Aiadl e dag i dkiadl sle | JSa @il e o

-0.0202 -0.0605 0.0290 -0.0316 1

0.0254 0.0761 -0.0479 0.0283 2

0.0718 0.2154 0.0124 -0.2030 3 1

-0.0125 -0.0374 0.0510 0.0136 4 7

-0.0532 -0.1596 0.0467 -0.1130 5 ol

0.0019 0.0056 0.3225 0.3281 6 o

-0.0419 -0.1257 0.0255 -0.1003 7

0.0452 0.1356 0.1835 0.3191 8

-0.0159 -0.0477 0.0778 0.0301 Ldlaal) sile T e
el ok 3l Al e Ve T ia | A Aias 5 yulal) Alaia ) Al ikindl JSENGLese ]

-0.0075 -0.0453 0.0200 -0.0252 1 3o

95



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

-0.0033 -0.0198 0.0200 0.0002 2

-0.0273 -0.1641 -0.0511 -0.2152 3

-0.0573 -0.3440 0.3734 0.0294 4

-0.0274 -0.1641 0.0640 -0.1001 5

0.0174 0.1043 0.2121 0.3165 6

0.0073 0.0436 0.2752 0.3188 7

0.0058 0.0346 0.0044 0.0390 8

-0.0116 -0.0693 0.1147 0.0454 Luiladl dle Lo fio
oedll ad 3l Alsine dle Jaugia  ad ol Alnaedle | dulall Aldaall gle Aag i dkisd) vle | S G e

-0.0014 -0.0130 -0.0148 -0.0277 1

0.0175 0.1575 -0.2603 -0.1028 2

-0.0263 -0.2367 0.0127 -0.2240 3 1

-0.0240 -0.2161 0.2819 0.0658 4 7

0.0218 0.1965 0.2762 0.4727 5 g

0.0138 0.1241 0.1471 0.2712 6

-0.0016 -0.0148 0.5254 0.5106 7

0.0000 -0.0003 0.1383 0.1380 Luiladl e Lo sio
el ad 3l Alsine dle Jagia  ad sl Alne dle | 5oulall Aldadll sle  Aag ) dkisd) vle | S e

0.0082 0.0985 -0.1170 -0.0185 1

0.0131 0.1575 -0.2603 -0.1028 2 1

-0.0229 -0.2745 0.2538 -0.0207 3 }

-0.0315 -0.3780 0.4240 0.0461 4 <

0.0074 0.0884 0.2790 0.3674 5 &

0.0022 0.0265 0.5549 0.5814 6

-0.0039 -0.0469 0.1891 0.1421 Lailall e Jau sio
el ad 3l Aldine dle Jagia a3l Al dle | 5oulall Aldadll sle  Aag) ) dkisd) vle | S G e

0.0093 0.0279 -0.0216 0.0063 1

-0.0929 -0.2786 0.0481 -0.2305 2 1

-0.0584 -0.1751 0.3038 0.1287 3 ki

0.0752 0.2257 0.2062 0.4319 4 2

0.0194 0.0583 0.2523 0.3106 5

-0.0095 -0.0284 0.1578 0.1294 Lilall e Jau sio
oedll ad 3l Alsine dle Jagia  ad W Aldne dle | dulall Aldadll sle Aag )l dkisd) vle | S G e

0.0098 0.0588 -0.0550 0.0038 1

-0.0387 -0.2322 -0.0129 -0.2451 2 4

0.0006 0.0033 0.1673 0.1706 3 k:

0.0255 0.1528 0.1855 0.3383 4 ¥

0.0215 0.1293 0.4573 0.5866 5

0.0037 0.0224 0.1484 0.1709 Lailall sle Jou io
el ad 3l Aiiae vle sie | ad ) Adiiaa 5 pulal) Alainall iad M dkiaa) JSEl Gl e o

0.0185 0.1668 -0.1538 0.0131 1 -

-0.0331 -0.2978 0.0474 -0.2504 2 3

0.0017 0.0156 0.1478 0.1634 3 i

0.0105 0.0947 0.1904 0.2851 4 S

0.0162 0.1460 0.4435 0.5896 5

96



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

0.0028 0.0251 0.1351 01602 Ll sle L.
el ok 3l Aiae wle gie | ad sl Alias Sle | 8ulall Aliadi Sle | Aayf Ahiadivle | KA Gl e
0.0156 0.1876 02234 00357 1 3
00221 10.2649 0.2544 00105 2 }
10,0015 0.0177 0.4256 0.4079 3 5
0.0289 0.3469 0.4134 0.7603 4 &
0.0052 0.0630 0.2175 02805 ) sic L
el ok 3l Ais vle gie |l Alias Sle | 8 ulal) Alkiadi Sle | Aay Ahiadivle | KA Gl s
0.0105 0.0316 00334 0.0019 1 1
10,0180 00539 0.0480 0.0060 2 3
0.0683 0.2048 0.2323 0.4371 3 N
00152 10,0455 0.2765 0.2310 4 &
0.0114 0.0342 0.1308 01651 Ll sic L
el ok 3l Aias vle Tgie | il Alias Sle | 3pulall Aliadi dle | Aad i Ahiadivle | ST Gl e
0.0252 0.1512 0.1454 0.0058 1 _
10.0602 10.3609 0.3924 0.0315 2 A
0.0197 0.1182 0.2126 0.3308 3 E:
00121 0.0724 0.2336 0.3060 4 S
10.0008 0.0048 0.1733 01685 Ll sic L.
e o Al s e o e | o Aldae o | 8 yulal) Lia ] o | Al Aiadl e | S0 < e 300
0.0139 0.1251 02018 00767 1 1
00342 0.3076 0.3299 0.0222 2 7
0.0054 0.0489 0.2238 0.2728 3 N
10,0049 10,0445 0.1173 00728  Lad fle buga O
el i 3l Aine e hgia ad ) Adine e bpuldll Aduad) Sle Aad )l dkiad) sle | QS Gljese
0.0120 0.1438 10.2489 10.1050 1 A
10,0305 0.3664 0.4114 0.0450 2 L
0.0203 0.2432 0.4705 0.7137 3 S
0.0006 0.0069 0.2110 02179 Bl sle hufie ©

Excel galin o slaeYh EGald) slae] (et jradll
donil il 6-9 duailin) 3-3 daliu) 8 dase Nl G ) SlaliuY) o Glall Jeaall (e Laad
Jarar Lygd Taile el 3-12 Zoagljind cifis G «12-12 Zaiiljind 3-12 Ll (12-9 Laiiljind (9-9
daa Taile s 38 (58Y) Slasl i1 Wl ¢ Jegadeesh& Titman(1993) dul z5l ae Gils Las %1
() e Sileally 3 il a8 L 6K pasl) dile Gl dlud) cladpall ol
all) cyid) (s a3l Nlse digina Ajaaly ALl U Bhed Gow B et Blo i o Lo 14
P YIS Gl il sd
sdanl) aluag sl -1-8
GL B Gsm (8 Linse dlge Gaiad 8 pd)l Clntl il ¢ LAY Lileas) Ao 53 5 angs 1 A Locajil-
LAl
2939 a9 Apgdll a3l Ldlas Mg Ao galaill sasfsl) Anall T-Test jladl aladi ) 23 dp e jdl) el lasy
P LSSV ais gy (V) Jpaally pasl) Aliiae llal jal) e (alaS Cldg 58

97



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

adjll ailge dyginal T-test one sample lad) gl :(3) A Jgaad

df

mean

st.dev

St. Error

t-statistics

p-value

35

34

0.005397713

0.00398777

0.001783

3.026667238

0.0389076**

(sl Je%10:%5 ANl Clgieal *FE (*

Excel malin clajie Ao alaicWh Ealdl dlae) et vl
O Adlaa] AN @) clig b asg (5 <0.05>0.0389 ddlas) dad <y 3.02 = t LoVl dgiee ol Jasdls
ol Jailas dilge mllal ieally pajl) Jailas Nlse
L L Bhed (Bom (B pendY) dlse (B a3l Adlias) AN 53 A dsmsr (oY) Al daa i Lee
el Clbaglia) g lal DA (e dinse dlge Gaiad AulSal

AW B (B (g (B pal Bl e (A Cppainnal) (530 Chumall Jadll 31 B sag 140N Al
& pee) 2lsad Lokl Lo V1 SLas) B e ks cilasbeal o sl (53 Jadll 3) Conaa jlas) 2
t ol LS ol L sl DA (s Auhyall 558 DA Gl s
(Autocorrelation test) agul) allgal rbeatl) TSN LAY 1(4) a8y Jgaad)

)”JMJ

Prob** Q-Stat PAC AC Partial Correlation Autocorrelation
0.019 5.4731] 0.310 0.310 A ]
0.030 7.0117| 0.074 0.163 20 k] ]
0.066 7.1802 -0.137| -0.053 31 .| .
0.113 7.4630 -0.032 -0.068 4 . | HL ]
0.113 8.9027| -0.109 -0.153 5 M. | M.
0.171 9.0444 0.145 0.047, 6 .| | . ]
0.247 9.0832 -0.002 0.025 7| .. | .
0.296 9.5720 0.032 0.086 8  .]. | R
0.186 12.517, 0.202 0209 9 .| | IR
0.190 13.651 -0.013 0.128| 100 .]. | ]
0.189 14.867 0.098 0.132] 11| . |]* | ]
0.223 15.348 0.038 0.082] 12| .]. | R
0.267 15.679 -0.119 -0.067 13 *. | AL
0.327 15.788 0.082 -0.038] 14/ % | .
0.396 15.789 0.006 0.004] 15 .|. | .
0.467 15.797 -0.022 -0.010] 16 .|. | . ]
0.531 15.897 0.034 0.035] 171 .|. | . ]
0.509 17.203 0.040 0.125] 18 .|. | [*. |
0.575 17.214 -0.054 0.012] 19 .|. | . ]
0.581 18.091 -0.173 -0.099] 200 A | AL
0.640 18.146 0.048 -0.025] 21| .|. | .
0.641 19.062 0.205 0.098] 22 .|*. | [*. |
0.696 19.097 -0.160 -0.019] 23 A | . ]
0.735 19.307, 0.034 0.046] 24 .|. | .

sl % 10%5 AVall Ciligiasal *# % (2

Eviews zaliyn e alaeYh Saldl dae) o jaaall
g- statistics J ddlaay) daall XSy joall e Calisn 4l AC Jalas dasd (ya (paiis ‘;_"1\51\ LY A Jalasy
paall ) Al eUalY) 558 aes AC Jaliy¥) Jalae (aliny o5 (pag oJath A0lly 1Y) elalY) 5 e 0.05<

98

‘):Lu.\.\



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

Dbl o ol ) Slaad Aludes 3 13 Blil agag pre e Las ¢0.05<zuadl AdlaaY) dadll ooy
c3ded (gw b uaivall (gal dadll 3y 3l gl Canial S aag Yy o Jlgde IS8 jaud agud)
Hsdall el o dlalud) culS 13) 48 el Variance Ratio test culal) duws jlaal Load &bl crariiu
t YIS s da calSy EViews gl Pla e o)ladl &l culs 8y Y A
(Variance Ratio Test) cuball 4w jLad) gilis :(5) ad) Jgaadl

Probability Df
0.0512** 53

Value Joint Tests
2.482167 Max |z| (at period 2)*

S5l Ae%10:%5 ANall Cligival *#* (F* i
Eviews malip cilajda de aladeYh Salll dlae] (o jradll
D) Al off 61 cp-value (0.0512) >0.05 ddlaial dagts 2.48 HLaaV) dad aas Hladl) gl )kl

L Byl L aag Yy Ldlsde

il Sl o Casall Jadll 3y e A3l ye il LT oy Al dcajill daa pre e Ju Lae

AW 3L (3 (g B pdl) Slse a3 Aabiiiall lalall i aag (ARG Auiajill-

Dt sl DA (e pasl) dle i 20le) A Goadl) dley aa)l dle (py Jasad) o) jlad) el
taseall adll jlaatV) i gy NG Jganlly «CCAPM dilanll Ja!

Bomadly pdl) dile (s Jasal) add) jlasi¥) @il 1(6) ad) Jgand
t-Statistic p-value R-squared F-statistic

Coefficient Durbin-Watson stat

0.088983 0.5212 *%0.5212 0.011524 0.419712 2.233604

Eviews9 malin cilajia e alaeYh dald) dhe) (o il
dalee (Y &Ll (ggine e laaiV) of iy HLoaY) Adlaa Ldlaa¥) Aally JlasiV) Jalee dodl il
LS (CAPM Lllewl )l Jgua) o 7 3sa3s sl e PlA o adl dile o (K0 Y gl dlan ysa 2l
Gpmil) il aed Lea Bl 33 Ll 2ns Yy cAlsiall dikidll (yeca DUTbIN-Watson islasl des o
Lailae (€ Lald) ol Zaitpal) Slalaall e Loangas 13 L adl) 2l jaas dijee Jal ey cdalud)
S phlie SV e gaelan (K Lgai s aged) Gty Glldg (L) Aabiid) phliall el e 4l

SIS bl el 23 culS 8y Aglad) Aahl) adl Sl i (3ukais Sklaa oY)
adl) il 18y daiiial) Slaliall Gubud o ddiaal) & jlinu) Bdlaall aflge 1(7) ) Jgand)

el Jaus sie adldiae s blaal dmitiedliad) | 5 yllial dai e ddiiaal Sl )y 220
el () Aaliial) (L) aliinal

-0.017113464  -0.05134039 -0.013702532 -0.065042925 1

0.01039799 0.03119397 -0.013663835 0.017530135 2
-0.016800854  -0.05040256 0.026867023 -0.023535539 3 —1
-0.00143497 -0.00430491 -0.007646181 -0.01195109 4 3
-0.015767703  -0.04730311 -0.017623461 -0.06492657 5 o
0.068030662  0.204091985 -0.190460547 0.013631438 6 “

-0.0125392 -0.0376176 -0.022962293 -0.060579893 7
0.029110742  0.087332227 -0.019120632 0.068211596 8
0.093070394  0.279211183 0.077984502 0.357195685 9

99



Journal of Hama University — vol.5 —No.22-2022

2022— (g pdadly (SEY daal) — pealdl) Alaall — Bles dzals ddaa

-0.062633509 @ -0.18790053 0.047074096 -0.14082643 10
0.007112386 0.021337158 0.000915929 0.022253087 11
-0.015460538 | -0.04638161 0.360031495 0.313649881 12
-0.012472948  -0.03741884 -0.0469403 -0.084359143 13
-0.031161301 = -0.0934839 0.015650052 -0.077833849 14
0.021427814 0.064283441 0.335931109 0.40021455 15
-0.017141538 @ -0.05142461 0.246563872 0.195139258 16
0.001663998  0.004991993 0.048681144 0.053673137 Ldlaal) dile Jaw gia
Sl Jauy gia ad ) Adiae 5 halilal) Laddia Adaiaal) 3_lalial) dnds pa Adadaal) Jasal) ¢l pa d3e
PRl (i) daliiial) (L) Aaliiial) ’i
-0.011051307 @ -0.13261568 -0.092087833 -0.224703515 1 j
0.020288255 | 0.243459063 0.09114362 0.334602683 2 =
0.001200851  0.014410215 0.579833074 0.594243289 3 o
0.003479267 0.0417512 0.192962954 0.234714153 Lilad) ale hugia |
2ladl Jaws sia ad sl Alaine 3l Acaddic Aaiadll 3 ylalaall dadi e ddaiadll S il pa 22
& el (L) Aalaiiall (L) Aaliiiall
-0.000148722 | -0.00044616 -0.008652092 -0.009098257 1 _i
0.030962762 0.092888285 -0.01994961 0.072938675 2 3
0.010018575 | 0.030055726 0.324858933 0.354914659 3 g
0.042751344  0.128254031 0.151741321 0.279995352 4 e
0.02089599 0.062688 0.111999638 0.174687607 Lblaal) aile b gia
ikl o gie PO R UEE0N B _yhalaall dasdie ddaasal) B kalaall dasi yo ddaaadl) JaSall &l ye 2ae
& e (L) Aalaziall (L) Aalaziall “
-0.004347506 @ -0.05217007 -0.113293212 -0.165463284 1 _3,
0.021361516  0.256338189 -0.014880115 0.241458074 2 3
0.030512496 0.366149955 0.255999389 0.622149344 3 N
-0.000221044  -0.00265252 0.596895813 0.594243289 4 =
0.011826366 0.1419164 0.181180469 0.323096856 Lidlaal) aile Jau gia
2l Jaws sia ad sl Adaine 3 bl Acaddic Aaiadll 3 ylalaall dadi e dainll S il ya 22
el (L) Aalaiiall (L) Aaliiiall
-0.001391723 @ -0.00835034 -0.01580402 -0.024154355 1 i
-0.006411107  -0.03846664 -0.110322041 -0.148788684 2 3
0.046645215 0.279871289 0.022778552 0.302649841 3 N
-0.011155399  -0.0669324 0.30024381 0.233311415 4 ©
0.037929741 0.2275784 0.525672305 0.753250754 Lilaal) aile b gia
dilad) Ja gla adsl diaa 5 kLAl Akaddia Adiaal) 3lalaal) dais pa Al2dsal) Sl &l pa dae
ERTA (L) Aaliiial) (i) Aaiiial)
-0.00792623 | -0.07133607 -0.030802715 -0.102138786 1 1
-0.003732854 @ -0.03359569 -0.084284115 -0.117879801 2 3
0.020704841 | 0.186343565 0.037098122 0.223441687 3 @
-0.016003823 @ -0.14403441 0.30370146 0.159667053 4 a
-0.001739517 | -0.01565565 0.056428188 0.040772538 Lilaal) dile Jau gia

Excel zaliy Ao alaeWh Ealill dlae] (n jradll

Linge Mo a3 daliiiall Hlalaall Galud e dadlaall Cinieat 8 dadiall adl Clbadilial of @iladl Jeaall oy
t YK il cul€ sy saalsll duallt-test  jLas) ehal & xlsal) @l digina HLodYs

100



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

dalitial) Blalial) Bblaa dijge digina t-test one sample jLidf gilii :(8) ad) Jgaall

n Df st.dev St. Error t-statistics p-value
35| 34 0.01496 0.006107 2.020918 0.099254***

sl 1e%10:%S5 AN Clgiad **#% **
Excel maliy Ao aldieYL Salll dlae) (o jradll

a5 (5) bl Ayl Jol (gpine AN (e 3 gl ¢ LD AlaaY) dell Jlailliy Galudl Jsaall Cow
oarsaill adl) Silge et (Sarg Aaliiial) Sylalial) diabdiog daiije adll Jailas dlge ( Lilas) Al cilig
Chordia & Shivakumar (2002) <l ae dagl) b aasg cdalaiall plladl ¢ i) oo
Cooper, Gutierrez and Hameed (2004) and Stivers and Sun(2010), Naik« Berk< Green(1999) «
sl Ldlad daliid) sllaall e 2l aasll ol
AW B (3 (m (G adl lse el b Aaliiiall gt Hhlaall A s tAadl) dua il
Asine gl pde el cil€e ua Toaelan Luip Loy (Lalal)iadsiadl e sl fad ) Ciiat 2
alby dam Biladl) Moo cul€ Mg dabiiall Laldl) slaliall Aaias agul sde iy dadiyd)l daldll hlidll
t SV has f)

adl) clbadliay By Laldd) shlial) (ulad Ao Bblaal) sl :(9) a8y Jgaall

Mean
0.01234264

el ailal) Jas s GBdll dassa 3_hliall diaidig 3kaliall dasi ya Al &l ya e
0.017113464 0.051340393 -0.065042925 -0.013702532 1
-0.01039799 -0.03119397 0.017530135 -0.013663835 2
0.221353703 0.66406111 -0.023535539 0.64052557 3
0.003022652 0.009067957 -0.01195109 -0.002883133 4
0.015805583 0.04741675 -0.06492657 -0.01750982 5
-0.067360638 -0.20208191 0.011621366 -0.190460547 6
0.014540893 0.04362268 -0.060579893 -0.016957213 7 'i
-0.027817173 -0.08345152 0.068211596 -0.015239923 8 j
-0.093070394 -0.27921118 0.357195685 0.077984502 9 -
0.062633509 0.187900526 -0.14082643 0.047074096 10 ¢
0.021590994 0.064772982 -0.027151967 0.037621014 11
0.012250249 0.036750747 0.313649881 0.350400627 12
0.012472948 0.037418843 -0.084359143 -0.0469403 13
0.031247512 0.093742535 -0.077833849 0.015908686 14
-0.024219504 -0.07265851 0.40021455 0.327556039 15
0.015976739 0.047930217 0.195139258 0.243069475 16
0.012821409 0.038464228 0.050459692 0.088923919 Ll il 5o Jaws 5i

@ ed) 3ilal) Lo s Gl Aaine 5 halaall Acaidia 5_lalaall dnds e Sl &l e 20e
-0.012678192 -0.07606915 -0.024154355 -0.100223506 1 _
0.006411107 0.038466643 -0.148788684 -0.110322041 2 j,
-0.046645215 -0.27987129 0.302649841 0.022778552 3 J
0.011155399 0.066932396 0.233311415 0.30024381 4 1:,«
-0.037929741 -0.22757845 0.753250754 0.525672305 5 ©
-0.015937328 -0.09562397 0.223253794 0.127629824 Lilaall 3l 5o Jas i

& el 2ilall Lo i Al Aadne 5_laliall Aaddia 5_ylaliall Zadi ye Sl & ya a2 “i-i

101



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

0.010968474 0.098716262 -0.102138786 -0.003422524 1
0.003732854 0.033595686 -0.117879801 -0.084284115 2
-0.024951765 -0.22456589 0.261664008 0.037098122 3
0.016003823 0.144034407 0.159667053 0.30370146 4
0.001438346 0.012945117 0.050328118 0.063273236 Lailaall il 5o Lo i
5 el el Jas sia G 5klaall Amidia 3 kLAl dadi ja S e axe
0.004347506 0.052170072 -0.165463284 -0.113293212 1 '3»
-0.021361516 -0.25633819 0.241458074 -0.014880115 2 j
-0.01278519 -0.15342227 0.622149344 0.46872707 3 =t
0.000221044 0.002652524 0.594243289 0.596895813 4 S
-0.007394539 -0.03224581 0.171558668 0.139312859 Lailaall il 5o Lo i
6 el el Jaw sie Gl 3kl Amdsia 5_kla ) daii e ) e 2 _
0.011920874 0.143050494 -0.224703515 -0.081653021 1 j’
-0.020288255 -0.24345906 0.334602683 0.09114362 2 J
-0.002991021 -0.03589225 0.594243289 0.558351037 3 E
-0.003786134 -0.04543361 0.234714153 0.189280545 Liladll Nl e s gia
Lﬁ)@..m\;suﬂiu}:m Gl 3_hliall dinsdig 3kaliall dasi ya STl A VRREYS
0.000148722 0.000446165 -0.009098257 -0.008652092 1 'i
-0.030962762 -0.09288829 0.072938675 -0.01994961 2 3
-0.010018575 -0.03005573 0.354914659 0.324858933 3 ’2
-0.013610872 -0.04083262 0.139585026 0.09875241 Liladll dise bugia
Excel maliy Je slacYh Galll dlae) (o jaadll
oo Sl Al lgalies daldll Bhlia) Gulad e adl)l Glaslind Sle o Giladl Jsaal) (e iy
ehal & daldll sHlhalial datie ddlia) Nle (383 (g2 Hlodly ¢ jrall o LBlEA)g (Xilgall dogina
1 SO okl calSy t-test jlas)
daldl) jhlial) Bilaa silge duigina t-test one sample [Lid) milii :(10) a8y Jgaad)
n df | mean st.dev St. Error t-statistics p-value
35| 34 0.001413 0.047743 0.00807 0.175039 0.862087**

Sl (Ae%10:%5 ANall Cligical *** ** 000
Excel maliy alapa e alaeYh dald) el (a0 jradl)

Vs cdassia pe Lcayilly Lilas) Al e cligyall o <0.86 [HLaadl Adlaa¥) el o Gl Jsaall
Ll e halaall (e paliil) fae g Lelas) lldg cdaliiial) ye Hhlaal e i€ aall dlse st (S
b all Ldlaall il puuadil) e 8Ll L) Clliags A eilial) i L) Bylalie 80ke 3gng pm Y Les gl
Al 3hOU (3 Bow A g ompad A angs DU ALl cppil) W ¢daliiial) lalaal) ¢ ) ge (s
3 S 355 e B Abiies Slad 3 AT Lilaa) cihlas) plasiu) Ga 2 ARl Lilasy) claad
AL G B (g 8 adl dlse b Camall Jadll
b L Auball L) ciliags ) ) el oS riliiti-12
gLl die dange Bl a3 (e Qaiall (S Lae (Adlal) GO Bied Goms (b pge) Bl B a3l S g
acssiall JaV1 (8 aa3l) bt

102



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

il ae anais Laa (8L 300 (Bhed (g b agedl] Adiiial) Bllaall (o gt adjll dlse i
-l AaDkaal)

AL h (3ed B b Andgiall e ilagbaally JLal) slad cppdioadll sal Jedll 3y Cinanl S sag Y -
Al e (st b

il on I LS S s Yy (Lilsde Thaw AL GLOU Bhed (g (b g puiiim

Aadiiall e Aalall Hhlad e g€ ) Gl (Bhed s B agad) dlse a3 S i oK Y-
:ala)idy-13

dlial Slse 3 Jal e laasiall a1 3 330 Gl iad £ sl (pppeianall oL

Ol (b 3y el (e Kl ST o Lsily Ailasty ¢8I Lally Cilalaall e (DleYls IS, oS 5y

lede

Adad) g 2LA1 5856 (5T Shlaa) DA e dedll 3y Chaca 35ms kials ol ols

Jally L) by Jadtl) quglafy Aalnall @l et DA (e pdl) Sladlial Gl dald) ol -

il e Glsal e Gulaillyy dibadl)

zalal-14

tdnpl) palali-1-14

gl Ay) AL G el B b w3l linilind Gk (2017) s egpasall (oSla anll 1
23 a3l (6 sl cabea@Vly 53y Alae (ALl (3,30 Ghall (o b

GV Glas Gsm (8 Aplaial) a3 doniliind Gakd' (2009) Dle (laes cdana Sgulic (dsane atiall =2
3 220l (16 Alaall Al asbell duyad) Alsall Apoladl e LY Gsedl 85U b Lajily AL

g colaa daala csdiie AWl (315 (2020) Gleassd cals cglip cxlia =3

:Aaia¥) aalali-2-14

1. Barberis.N, Shleifer.A, Vishny. R, (1998), A Model of Investor Sentiment, Journal of
Financial Economics, vol.49, issue.3, p: 307-343.

2. Carhart.M. Mark, (1997), On Persistence in Mutual Fund Performance, the journal of
Finance, Vol.52, No.1, p: 57-82.

3. Daniel, K., Hirshleifer, D., & Subrahmanyam, A. (1998). Investor psychology and
security market under-and overreactions. The Journal of Finance, 53(6), pp. 1839-
1885.

4. De Bondt, W. F., & Thaler, R. (1985). Does the stock market overreact? .The Journal
of finance, vol. 40, No.3, pp.793-805.

5. Demir, I.,Muthuswamy, J.,& Walter, T. (2004). Momentum returns in Australian
equities: The influences of size, risk, liquidity and return computation. Pacific-Basin
Finance Journal, 12(2),143-158.

103



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

6.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Dunham.M.L,(2011), The Hand Book of Equity Market Anomalies, Translating Market
Inefficienciencies, Edited by Leonard Zacks, Canada, John Wily & Sons,Inc,p:195.

. Fama, E. F. (1970). Efficient capital markets: A review of theory and empirical

work. The journal of Finance, Vol. 25, No. 2, p. 383.

. Fama, E. F., & French, K. R. (2012). Size, value, and momentum in international

stock returns. Journal of financial economics, 105(3), 457-472.

. Grant, A., & Satchell, S. (2020). Market Momentum: Theory and Practice, John Wiley

& Sons.

Hashemi.J&Hussain .A,(2009), Active Portfolio Management A performance
evaluation of Swedish Equity Mutual Funds ,master thesis, University of Gothenburg
,School of Business, Economics and Low.

Hon, M., & Tonks, I. (2001). Momentum in the UK Stock Market. Discussion Paper,
Department of Economics, University of Bristol, No. 516, PP. 43-70.

Jegadeesh, N. (1990). Evidence of predictable behavior of security returns. The
Journal of finance, 45(3), P. 881-897.

Jegadeesh, N., & Titman, S. (1993). Returns to buying winners and selling losers:
Implications for stock market efficiency. The Journal of finance, 48(1), P.65-91.
Jegadeesh, N., & Titman, S. (2001). Profitability of momentum strategies: An
evaluation of alternative explanations. The Journal of finance, 56(2), 699-720.
Poitras, G, (2010), Valuation of equity Securities History Theory and Applications,
Simon Fraser University, Canada, World Scientific.

Rosebloom, C, (2011), The Complete Trading Course: Price Patterns, Strategies,
Setups, and Execution Tactics, 1st edition, John Wily and Sons, Inc.

Van Horne, J. C., & Parker, G. G. (1967). The random-walk theory: an empirical test.
Financial analyst's journal, 23(6), p.87-92.

Zhang, Y. (2010). Two Essays on Momentum Strategy and Its Sources of Abnormal
Returns, University of Tennessee.

Zhang, Y., Ma, F., & Zhu, B. (2019). Intraday momentum and stock return
predictability: Evidence from China. Economic Modelling, 76, 319-329.

L g AY) pdlsali-3-14

[http: //www.dse.gov.sy Adlall 3hsl (3éed Gsw adse .1

104


http://www.dse.gov.sy/

Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

Lanil) cladiiall b JlasY) 5aliy ajas Ao Al saldl) il
et = aalal)l Al Lhda Alla A

* AL s o fole Jle
(2022 AGY ¢papd5 215 2022 Jobf 26:¢ 1)
tpadlall

b Abd) dadid) 53k sl e LuCall sabdll clSel w530 sae Glo ol ) Al sda b
- (Tasngd) hladl Jaas ¢ S ¢ (8Ll ) (el (alusl)

Al dlls e sl b lelall (e Auagiie Adlpdie die Ay Julal iagl) meidl e Gl sl
alic € )y A8la ) (graic b Aadal salall peabial Lilad) Tl dllia of ) Aol coals
Ljpgn AR 2ag Vs clo le gt Jaogially 2l ol ) Ll 13 s o pepll e (JlaeY) 5ol
Aaad ) pailadd) (AL aalall 2 Y1 Gide Jleel B2l ajen 8 Akl bl LSl ik
Aalaiall 8ol p—alic 2 lad else dagiip duall (b pg—ow Li€al) 52l Gl g angill of il <yl
LA ghem 3 AU G 55 5 Dl S dalall oy iz e denss

LAaaial) E.Jl:\) ‘2\:\.\:\5.035\ EJQH\ ':\,'nl:d.d\ lalsly

e Aaals — 2La®Y) Ll JleeY) 8ol acd — il llla®
(3 Aaals — 2La®Y) LS — JlaeY) 5yl acd b Mauf**

105



Journal of Hama University — vol.5 -N0.22-2022 2022— (g dallg S aaall — ualdl) alsal) — flas daals dlaa

The impact of enabling leadership on promoting entrepreneurship in
service organizations

Case study of Assad University Hospital- Damascus
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Abstract:

This study aimed to identify the extent of the impact of enabling leadership behaviors on
the dimensions of the organization's leadership represented in (seizing opportunities
(proactive), innovative, taking risks, and offensive).

The researcher relied on the descriptive analytical method and studied a cluster random
sample of hospital staff in the case of the study

The study concluded that there is a positive effect of the elements of enabling leadership in
the elements of proactivity and innovation as one of the elements of entrepreneurship,
despite the difference of this effect, which ranged between good and moderate to some
extent, and there are no fundamental differences in the impact of enabling leadership
behaviors in promoting entrepreneurship at Al-Assad University Hospital according to the
difference of personal characteristics.

The results showed that the trend towards the application of enabling leadership contributes
to the development and strengthening of the success factors of the organization's leadership
elements and works to enhance them, and that the most influential factor is the promotion

of opportunities for participation in decision—making.

Keywords: enabling leadership, organization leadership.
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Model Summary

Std. Error of | Adjusted R
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Model Summary
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OS] 8 Akl abill dsiea Ao 53 5l dag VAN duejdl) Ayl -

Ziga b Akl bl Joieadll uaiall oy Lalaly L ly A ddjeal vl Jadl) Jlaaiy) sl eha) &

JSEN g ((Aail) BaLall) cp s clalaa cpdia 1(7) ad) Jgaad)
Model Summary

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

0.514 0.287 0.290 0.590a 1
dnacall salall, culilla. Predictors:
ouiall o Lyl dhaugie Lol dags ) el g5 % 59.0 43ed LLIY) Jelaa 525 R (uliie Jsanll el
il e %29.0 e Lib 4 gisadl 13 b Jiedl aadl o by % 29.0 sl Jelaay
o Alalall il e %29 s o g Ui (RSl 53La) (X) el il ) s Lew (LISt
(V) () il siad

Aty A SaLE i) g ipald (bl bl (8 )y Jpind

ANOVAa
Mean Sum of

Sig. F Square df Squares Ll

0.000b 97.22 27.66 1 27.17 Regression
0.27 44 73.20 Residual 1

45 100.13 Total

_kayla. Dependent Variable:
A4Sl sadll) <lllb, Predictors:

Gob oo Iz asall Ao il 59all e Capanll aDA (e (S (53l cplall sl Joan S pd Joaad) el

dpaldll AN Lgieall (so yieal 25 (0.000 =sig ) duyluall AN digines F=97.22 lgiad Cus F Adleasl

Ailas) 15 JSS 7300l (6 Ailian ) dualill (o adll HlaaiV) = 3gall & p0sis 858 3539 33 Las 5ig=0.05
DS alilly (Aiail) aLal) Jaaal) Cp slasdy) Aslead dulaasy) clpdigall 1(9) ad) Jsaad)

Coefficientsa
Standardized Unstandardized
A Na ) Coefficients Coefficients
igiaall Std.
Ayl t Beta Error B Model
0.047 2.023 0.319 0.616 | 1
a8l
0.000 9.734 0.520 0.087 0.725 sl
Jlsayia. Dependent Variable:

AN G (Bl Baal ) dsal oo t gz igal cren z3salll 13a 8 il sl o lad) Jsaad) ek
S auis (i dnall Ball) ) e aui B saaly Bany ldier s (518 5ig=0.05 (e ial Lisinal
sl A 585072 lsiay
(Lasall 5aLal) =0.61+ (0.72) L)) : o4 Hakall Hlasi¥) dalas gy (K
Al cagall e Tely dalad) dabea) J
coralall 2 aia (53l (0.05) AV (ssine die Y 3 el 5alal Ligies AN 53 80 aag
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Jlec 1 83l bl ol i) & Al 5aLall dugina AN 53 8 dag W sdall Luejil) Ao il -
(p2el)
zise b AaSall sl il et o Lgaladly Lajily 8l Adjedd ) adl) JlaaV) las) o))
tsk LS sl ) aidls A
asagdly (Sal) BaLall) o Jlaai¥) Clalaa e 1(10) Al Jgaad)

Model Summary

Std. Error of | Adjusted R Model
the Estimate Square R Square R
0.359 0.439 0.451 0.69a 1

Aakall saldll <ulillg, Predictors:
cOsiall (s dayhg dagie Bl Aayd () s 589 % 69.0 4ied LlijY) Jales 525 R (ubia Joaall ek
S sndl e %45.1 lvie b Al z3saill e 8 Jid) pund) olb Sl % 451 il Jalaas
S b Alalad) il (e %45.1 s of g Ui (RSl 5aLal) X Jaiaal) il of in Las (p5aell)

Y (sl
e‘gag.“‘g m\ Baladll laasyy 533433 Gl Jalas :(11) ¢§J Jgaall
ANOVAa
Mean Sum  of
Sig. F Square Df Squares Model
.000b 215. 270 28.361 1 28.381 Regression
0.125 44 35.430 Residual 1
45 64.221 Total
as>¢lla. Dependent Variable:
4LuCall salall, culllb. Predictors:

Gub 0o JSS zasaill Al 59all o i) DS (e (e sAlls bl dlas Joas Jia pl ool seda
ANV digindll o jial ;25 (0.000 =sig ) dulwall AN disinay F=215.270 \giad Cun F 43l cas)
JIs JSS 7 3gaill (gl Ablanyl Gaalill (ga ol lasi¥) oz 3gail duj i 568 35m9 35 Laa 5ig=0.05 Ll
ilas)

psagd) alilly (Asiail) 5aLal) Jaieal) Cp janay) Lalaal dlanl) cipdigall 1(12) a8 Jgaad)

Coefficientsa
. Standardized Unstandardized
ayall L L.
i e T Coefficients — Coefficients Model
Ayl Beta : B
Error
0.000 3.627 0.215 0.854 )
sl & 1
0.000 12.050 0.604 0.05 0.661 fial
2s>¢lla. Dependent Variable:

Aol Cun (RaSall salall) el Jsite t zisal s zisall 138 3 Jied) yundl o i) Jsaall elasg
asngl) i B 5 AaKal Baldll Gy A5 auli B Baaly Bang ldher i (gl 5ig=0.05 (e sial digiadl
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(Aasal) 2@l =0.85+(0.767) asndl)  iop Bl jlaaiy) Alsles piny Say
Giase vie asagl) B Aadal Balall Lisiea Ao 53 Ll dag el @y dga) e 2l dalall bl I
cralal) ) ada (51l (0.05) AV
e 5l b Lakal) 5alall Augine AN 53 580 ang Y thawdl) dpajdll jlasl -
z et b ACall sabiall Joi ) yuiall G Lealaly b ils A8l djeal Janaul) el laaiy) jLad) ola)
tob LS (Jlae¥) 5al) il uially Al

Jlasl) Bl g (AuiSail) BabAl) Gu aady) cDlalaa clpdiga :(13) ad) Jgaall

Model Summary

Std. Error of | Adjusted R
the Estimate Square R Square R Model
0.494 0.260 0.410 0.710a 1

LaCall salall, cullla, Predictors:
cousiall m Loyl dlagie Bl dayn G jads 59 % 71.0 4l LY Jalee 985 R (sl Jganll ek
5oLl uaiall e %41.0 lsies 5l 4l 2 3sail 130 3 Jieall uid) Gl 6Ly % 41,0 sesill Jalaas
o) 8 Alalad) sl e %A1 et of g Uil (RaSal saldll) X Jid) juid) o) e e (Jlee]

(Y) (S 8al)) gl
Jlaed) Baliy 5 Luail) Babal) lasdy) g isadl Gulall Julad 1(( 14 ) a8 Jgaad)

ANOVAa
Sig. F SZ/LIJZ?Z df S Squarg: Lol
0.000b 91.24 27.87 1 27.19 Regression
0.24 44 73.30 Residual 1
45 100.19 Total
Jle¥) 5aLa. Dependent Variable:
Akl saldll) <lilllh, Predictors:

Gob oo I zasaill Aol 50all e Capanll aDA (e (S (53llg cplall Jidad Joas S p Joaad) el

Aacl @l AN Lgied) (e siaal 85 (0.000 =sig ) dubaad) AN digines F=91.24 lgiad Cus F dilias)

Lilas) 1y JSS 730l (f Ailian ) dualill (ya ol HlaaiV) = 3gal & jausit 368 3529 35 Lan 5ig=0.05

Jlast) 8ol alilly (Louatl) Balidl) JEiuall Gu J)aas¥) Asleal ddlasy) Clydiall :(15) ad) Jgaad
Coefficientsa

Standardized Unstandardized
i s ) Coefficients Coefficients
dpluall t Beta Error B Model
0.047 2.025 0.329 0.601 Sl 1
ol a1
0.000 9.724 0.520 0.087 0.751 sl

Jle¥) 5L a. Dependent Variable:

AN Cun (LSl 53l ) a5l Johe t g9l conen z3sall 138 8 Jiiadd) il of sl Jpanll Jelass
DS s B g Al Sl iy B5e a8 Baaly Bang loiar i (518 5ig=0.05 (e sial Lisindl
‘._?_ﬂag\ ‘)ET E.Y 0.751 J\ABA,\
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(AaSal) 5alall =0.60+ (0.75) Jlec¥) 5als)) tod Hakal) Llaadl) dliles iy (K
sl gl e Tely dald) dabadl J
cralal) ) Jhda (a1 (0.05) A4 (fgiua dio JlasY) Baly B Auail) Babiall Aigine A3 g3 il e
tdaaddl) Cliall AL vl dup -
Baball ¢ ISy A8la ) ¢ asaglly Hhalaall) G o dhall Gl dise andi B Digine AN IS (B8 2ag Y
Orfigaaall Ll sanal) clpigall s Ayl de (gal (Lasal
Clydige auii (A (dyead) QU Glesana o One Way Anova bl HLas) eha) a3 140 jeall 25411 i -
Al bl i€y Ayl
Giganall dypand) A5l L duahal) Cpdifa i) (35,81 Aijlia :(16) ad; J g2l

. Mean Sum of
Sig. F Square Df Squares
0.000 7.675 1.674 2 6.697 Between Groups
0.218 43 57.594 Within Groups s>l s 3 kil
45 64.291 Total
0.000 8.526 2.875 2 11.501 Between Groups
0.337 43 89.036 Within Groups  JISLY1 5 48wy
45 100.537 Total
0.007 3.624 0.603 2 2411 Between Groups
0.166 43 43.912 Within Groups 4Saill alall
45 46.323 Total

Aaleal) L3iany) ANVl dady 5,0 F=7.67 colall Jales i of (asnglly Syhlaal) Cun (e (16)Jsand) Co
(psaells BRI Cun o dahyal) iy dige and & Ljass (398 2258 13 0.05 L)l e saal Sig=0.000
Ala ) Gus ey ¢ 4w 40 e S — 30 (e A8l mllaal Go il o i apie s HLEA) (g jenll Talil
& s (398 355513 0.05 &wldll e sial Sig=0.000 dsiea) ANy F=8.52 bl dad o (LISaNs
Al el Gool of aas apieds HLas) Comag yeal) Taliad (LUSY15 R8LEY) Cun G daball Clydife auils
Sig=0.00 Lslany) AVl dad 5 F=3.62 oulitll dad o (daSall 0Ll an) Cus ey ¢ 42 50 o ]
anll ool (Sall 5all) o) Cus o il Sy S50 i b Anasa oo as 13 Aulidl (e el
A5 20 (e J8 A6 llal Go ol o and dpiadi JLER) Causng
o) (Ggienall -
& (s Asils ¢ omals Jage ¢ omals (358 Jasa) Cilegana o One Way Anova clilid) [lid) ehal &
rAlll) Al cnlSy dwhall il ydiga and

ANOVA Eigasall ol (ggiall s dulslll Cipiiie il (39,80 dijlha 1(17) ady Jgaad

. Mean Sum  of
Sig: F Square df Squares
0.114 2.191 0.521 1 1.042 Between Groups
0.238 | 44 63.249 Within Groups asnglly ylaladll
45 64.291 Total
0.002 6.352 2.291 1 4.583 Between Groups
0.361 | 44 95.954 Within Groups ol ddlawy)
45 100.537 Total
0.145 1.947 0.334 1 0.668 Between Groups
0.172 | 44 45.655 Within Groups Lall salal)
45 46.323 Total
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Lulual) A5lany) ANl dady 5,8 F=2.19 colal) Jalea dad of (asnglly Hhlaall) Cun (e (17 )Jsan) con
(psndlls Blladl) Cus (e duhal) Clydife auii 8 dapen 358 2as8 Y 13 0.05 Gkl (e ST Sig=0.114
sreal Sig=0.000 Ligied) ANl F=6.35 okl dad of (LS5 LEY) Cun oy ¢ oaledll (ggicnall Tl
(gienall Taliiw) (OIS A8LE Y1) G (pe Aabal) Clydige aii B dupgn (398 3268 13] 0.05 dwlil) (e
O Aad ) (RSl 5aLaN an) G g ¢ smals Jage llal Go )l o aad apae i HLEA) Gy adell
Oe Buahdll Clydise a3 Apon Ggs8 a5 Y 13 Lalidl) e S) Sig=0.14 Aflasl) AN ded 5 F=1.94
) (gginnall ol (Radall salall aud) Cus

o) V) Joaally ¢ el axeiall Jlaady) st elya) o5 0 (Al weal) i pitall L call Buaal) want dal (e
chiall 2 iall aaiall lasa¥) (st il reass (18)

Lahal) yaial Luseal) 2saaY) st i) saxiall HlasiVI s :(18) ady Jgaal

ol dad | daladl) Ao e
3 . ayall | (SR) J Jelaall das ) ~
,a: (?RZ) ot ‘(SRZ) (SR) . Ay Aayal) il yaaia o
gl || el Zipend
(Aahall Jiisall (i)l soaiall) . Aaal) salal) |
1 +0.709 0.709 0.000 0.842 L i A a2
2 +0.120 0.829 0.000 0.910 Aodalg ) 30l e ADNEY) mia |
3 +0.029 0.858 0.000 0.926 daall jae 33|
4 +0.021 0.873 0.000 0.946 Sl el Al el |

& Y Ayl il 8 il pia B AL S sk e st of (M (18) 8y Jssall il (e iy
Gl e (0.709) i e a3 ¢ Lalaiall 83l (8 Cplill el o 538 ST OIS G oulall enils
(0.120) st Lo b Cam ¢ Lidabig ) 258l (e ADELY) mie jitie A5Gl Al & 40l ((SR2 = (.709)
e (0.029) 4 Lo i Cun ¢ Jaall Jira il juaie BIEN Lyl & 4k ((SR2 = 0.120) calal) (1
i)y i) il oy Ll Jales i o ) (18) &8y Jsaall il yeds LS ((SR2 =0.029) cplal
Lla A8 & i) i) pe A8l Clpriall e axie S o ADI of i 138 dnse cuilS ailal)
(&2k)
syl il
alic xe sus LY Aoy 3o b oaalad) 1Y) ddiwe b Galalal) oo AaKall saldll jign e
Jle) 53l
sie JleeY) 8l yaalic S Yl d8la ) (gyaaie 8 Aadall sabill Ligine Ao 53 5k 2 o
calal) 2¥) ada (521 (0.05) AV (s5ia
sie Jlael) alyy alic 32lS asaglly hladl o aic 8 LuSall salall dugine ANS 53 530 gy @
cmalal) ) ade (530 (0.05) AV (5isa
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CAL ralall 2 W) i de Jleel 5oy ujen 8 AaSall bl il 8 dpags AT s Y e
(o) dpasdll jailadll
Al aelall 2 WY b b el Balyy upes 8 Al sabdl) ,ib B dujss DAl 2 Y e
(edd)) draddll (ailadl)
Al aelall 2 WY a e Jleel 83by o 8 Akl Balall il 8 dpes DR aap Y e
(e (ggianall) Apad sl Gailiadl)
il (ggiall Taliind (saglly B Cun o Al Cidise auis 8 dass (B9 253 Y
el (gginnall Tl (LaSall BaLal au) Can e Aabal) Cibdibe st B Lga B9 2as Y @
o dang dabaiall B3y —alic o dalse gy duali (8 ag—p A0Sl B3LEN Bl ga dagll e
VA pia 8 ASLA s s g Tl Y)Y dalall of 5 clayies
1 Glua il
bl ol ks s o agd pajdll dabily cJand) gai Belid) agila i adiil) e cuilasall pa i v
Slasl llee g csagall Cilalag daadl Gyig Oladll 3 agnSHldie pa—ugiy ¢ Llall labial) e alls Jaally
oSl Le JS ) @ll
Oe 4l Caald) (6 ) el Aadlil) an Al Gally cand) S0 alaial) G (ga Jaal) Ay o ani By v
L) Jilagg SISy Silsall s e pajall Hl3Y1 e sl
- labiiall daal e L) L palgall 538 8 dabiicad) )il pusill v/
rdad) Al aalal
o Wil Las) 1l 25 58 ae duesSall cladiid) 8 ADEY) sl (2012)2es gladdl s L1
BHlaill LIS (5alll daals  copadd) JlelV1 51 Aaa ¢ Caagsyall Lula¥) Gl Yl oY) LSl
LBl aaal) (Al )
Sle Al by Ladanl) dillsall @ole acs & ABAY) B e (2016 )gra g eyl 2
Agdgiall daala (plaill A4S A0S (Bypdie e yiweale Al (L) Jasgy duealad) Gliddioalls Golalall
Jaigles ¢ 2 b caaideil) Gl iy oadaml) slid) ((2005) 35,6 iy 2ane wall cuaall 2o .3
Byl
slly sl 3ol s iplee (@iaall daadll 5 ((2010) W e 2eas copale
el Axadal) cAgdad) Jha z o) Biand) Apad) alsal) 313 ¢(2013) sala (BaDISH 3gens
cemalal) S st yeme  pualaa Cuss mgia Jed) By ((2007)3)s caks
csilly Ll Syuaall 1y 0¥ Aaliiall Al ((2007) ases AL juid QA cdeas (e op el
LAY deakal) cdelidall
1- Adel, Ahmed& others (2018): Empowering Leadership and Team creativity: understanding
the Direct- Indirect Path, versa.
2) Kim, Minseo & Beehr, Terry.A (2018), Empowering Leadership: Leading people to be
present through affective organizational commitment, The International Journal of Human

Resource management.
3) Chen, V& Jin, Y.H. (2014),The Effects of Organizational Justice on
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4) Organizational Citizenship Behavior in the Chinese Context: The Mediating Effects of
Social Exchange Relationship. Public Personnel Management, 1— 13.

5) Abuzid, Thabet & Abbas, Muzaffar (2017), Empowering Leadership and ita rol on Job
satisfaction and Employee Creativity: An Empirical study of Saudi Arabian Banks, Journal of
Engineering and Applied sciences , Medwell Journal.

6) Cheong, Minyoung & et, all. (2016), Two face of empowering leadership: Enabling and
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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:

Ao 3N aslall (gdiad daala Aaa s sl Jid (B s gaa)) £ 5 (1999) 2ead (5 8 5 Ga ) ae gl
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
publisher, the place of publication, the edition number, the date of the edition.

* Footnotes are numbered at the bottom of each page according to one of the following
documentation ways

A - Author's surname, his first name: book title, volume, page.
B - The title of the book, volume number, page.
* Avoid shorthand unless indicated.

» Each figure, picture or map in the research is presented on a clear independent sheet
of paper.

* The research should include the foreign equivalents of the Arabic terms used in the
research.

For postgraduate students (MA / PhD), the following conditions are required:
(A) Signing declaration that the research relates to his or her dissertation.

(B) The approval of the supervisor in accordance with the model adopted in the journal.
C — The Arabic abstract about the student's dissertation does not exceed one page.

* The journal publishes the researches translated into Arabic, provided that the foreign
text is accompanied by the translation text. The translated research is subject to editing
the translation only and thus is not subject to the publication conditions mentioned
previously. If the research is not assessed, the publishing conditions shall be
considered and applied on it.

* The journal publishes reports on academic conferences, seminars, and reviews of
important Arab and foreign books and periodicals, provided that the number of pages
does not exceed ten.

Number of pages of the manuscript Search:




The accepted research shall be published free of charge for educational board
members at the University of Hama without the researcher having any expenses or
fees if he complies with the publishing conditions related to the number of pages of
research that should not exceed 15 pages of the aforementioned measures, including
figures, tables, references and sources. The publication is free in the journal up to date.

Review and Amendment of researches:

The researcher is given a period of one month to reconsider what the referees referred
to, or what the Editorial Office requires. If the manuscript does not return within this
period or the researcher does not respond to the request, it will be disregarded and not
accepted for publication, yet there is a possibility of its re-submission to the journal as
a new research.

Important Notes:

- The research published in the journal expresses the opinion of the author and does
not necessarily reflect the opinion of the editorial board of the journal.

- The research listing in the journal and its successive numbers are subject to the
scientific and technical basis of the journal.

- A research that is not accepted for publication in the journal should not be returned
to its owners.

- The journal pays nominal wages for the assessors, 2000 SP.

- Publishing and assessment wages are granted when the articles are published in the
journal.

- The researches received from graduation projects, master's and doctoral
dissertations do not grant any financial reward; they only grant the researcher the
approval to publish.

- In case the research is published in another journal, the Journal of the University of
Hama is entitled to take the legal procedures for intellectual property protection and to
punish the violator according to regulating laws.

Subscription to the Journal:

Individuals, and public and private institutions can subscribe to the journal

Journal Address:




- The required copies of the scientific material can be delivered directly to the Editorial
Department of the journal at the following address: Syria - Hama - Alamein Street -
The Faculty of Veterinary Medicine - Editorial Department of the Journal.

Email: hama.journal@gmail.com

magazine@hama-univ.edu.sy

website: : www.hama-univ.edu.sy/newssites/magazine/

Tel: 00963 33 2245135


mailto:hama.journal@gmail.com
mailto:magazine@hama-univ.edu.sy
mailto:magazine@hama-univ.edu.sy
http://www.hama-univ.edu.sy/newssites/magazine/

contents

Page
Title Resarcher Name
number
Role of management ethics in promoting
organizational loyalty
Dr. Fayez Ghazal 1
—Field study at the General Company for
Inland Transport in Latakia-
The Internal Determinants of Financial
Mona Bittar
Structure of Syrian Private Traditional Banks 21
Nashwa Hammoud
—Econometric Study using Panel Models -
Measuring the quality of government Abbas Rashid Kaada
services provided to customers at the Dr. Kinda Ali Deeb
. 35
Citizen Service Center in Lattakia Dr. Dima Makhous
Governorate
The possibility of predicting the performance
Walaa Lutfi
of the stocks of private commercial Banks
Dr.Kanjo Kanjo 50
listed on Damascus stock exchange using
Dr. Osman Nakkar
support vector machine
In the Banking sector
Dr. Ayham Nazeer Ahmad 64
A Field Study in Commercial Banks of Syria
The Effect of Using Momentum Strategies Ola AL Baghdadi
and Explaining its Returns in Damascus Prof. Hazaa' Moufleh 83
Stock Exchange Dr.Ayam Yassin
The impact of enabling leadership on
promoting entrepreneurship in service
Nawar Ghayeb
organizations 105

Case study of Assad University Hospital-

Damascus

Prof.Taissir Zaher




Volum : s
Number :22

Journal Of Hama University

ISSN Online (2706-9214)




