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The Impact of Political Factors on The Profitability and Market Share of

Syrian Insurance Companies
Dr. Yomn Mansour* Alaa Sam Baladieh* *
(Received: 18 October 2023, Accepted: 3 January 2024)
Abstract :

This study examined political factors and their impact on the profitability of insurance
companies, given that the insurance sector is one of the sectors that support the local
economy of any country, given the vitality that this sector enjoys in the process of
accumulating capital, saving and investment, through a questionnaire that was distributed
to a number of workers in the insurance sector. It included questions about the
association of insurance allowances and coverage with the security and political situations
and the resulting reluctance of companies to accept insurance for contracts with large
coverages as a result of exchange rate changes, and about the impact of company
branches and activities on security events and political changes. The questionnaire was
also analyzed using the SPSS program and using appropriate statistical tests as a test.
Student and simple linear regression test.

Through this study, we found that there is a statistically significant impact of political

factors on the profitability of insurance companies.

Keywords: insurance, profitability, political factors, exchange rate.

*Professor, Department of Statistics and Programming, Faculty of Economics, Tishreen University,
Lattakia, Syria .
**PhD Student, Department of Statistics and Programming, Faculty of Economics, Tishreen University,

Lattakia, Syria.



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

1daada —1

(Sas oo laaVly (ol 5)90 sad Alla Bygemy Cigd ) Bpealeall Cladinal) & Lty Law cpalil) 3oy
o el ABS zaly 3sa G Cun sl ST aainall (gaad ) dalai®Y) cileladl) g b cnall) & il
s aalilly cLeisgnlsy ) Bl i oY L) e @y Al el o8] e iy clShiadly JsaY)
Gand o GuSati Bypem ) clilee b aalsl plalally JlaeY) Gilaal (e IS 4 Gojles Diias Gl AL
sabad) e "Gl 4] mlias (A digal) o aliall Jgemd o (G gy Oualil) by elgialiyy Aaliy)
b ALY Aanl) Bt gl Min Vg Dteme BaSIta (il (o 4] a5 Loy conalil g Uad Sty (din)la)
cdoall e J:‘-‘S

¢ S Ul (e al Ggumpniy Lo dgalse o agin Golat (e Ay Loy indll B3 G adgl) (58 4l LS
il b dugale Bygems aalay Oaalill (8 S ogy i) GalaaY) Jhs Alggadly jpedl) 2l o) 2
Allead) 23S e Uadll (e el g Ul G Cun Al AlCha a5 Helaia¥) CAKE Gl Lo b Al
Ol S8 dany (8 Ly L) Jalgall il 138 aald) gl sllasal 138 (sag

sdual) A -2
Dbl es3gl) (gineS Aia¥ly daubiad) Jalsall 5 30 gl ) Are pre b ol Baulu) AKEA) e
cel ) Chise b dalgal) 038 duals () sall mging ade s el ClSHE duny B canbond) AUl ggig Aadl)
Aysall Cpalil) lSHd dansy 8 Dasbicdl Jalsall 80 (530 L Ajean Jiam i) alCiie (i Nl

séuant) daaf

o G s el lee (opelill GIGE dmyy (8 Dbl Jalgad) A ot 435S (e Cand) Liaal S
s aalall ) e Tely dland) HUadY) dgalsal Gaad) Judadill PA o el @ligine S (el
sailly bl Cilaal gisy L Liasy Lee Ll ) (s3d Lo elgal) sDbaally lamiall o ajall (il ¢lgieli€ 5ab)
Blalie Jaee ialy amy Aol Led Gin L LB dangis Lppm (B Alalall IS0 (ol )y Ll
sadd) Gilal

il Pl Gl Caagy

el el S8 al Jasll iy eyl

ol s Jlael sai 8 L)l o0 e Capaill-2

sl el ClSHE Fam) o) B aaled S dasband) Jalgall 2833
anl) Gluad
POl Gfadapdll (A Gl Gl b Jaa

g paal) el S Jlael g (8 Aamnyll Jalad dilan) AN 53 S angy 4 5 JGY) st ) G jill o
Gy paal) cpalil) AGE dansy (B Dabadl Jalgall Ldlan] ANS 53 A ang VA0l Al Ayl e
tae il bl lgie )i

g paal) el Sy dumsy B WY a8l Cpenl Ldlean] AN 53 ) angy V-]

g ) el Sy damy (B Capeall e il dilas) AN 53 i aag V-2

g paall el S damsy B Blaliall (e Lda ol Al ddlas) AN 53 i ang V-3

3


https://ar.wikipedia.org/wiki/%D8%A8%D8%B7%D8%A7%D9%84%D8%A9
https://ar.wikipedia.org/wiki/%D8%A8%D8%B7%D8%A7%D9%84%D8%A9

Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

g paal) el Sy dpmsy A sbad) o Casal) Jalad dflian] AVa 3 A aag V-4

g 2] el SIS By b el AT ahaal) Ly oLl Adlaa) NS 53 Al aag V-5
1Gal) mgie

& Cumy el Calaal gaiail Glasy) o) mgiay sl dasl) mgiall e duhall sda 8 Galdl il
cpsg el gpdasalls dlassall ddlal) luhally csdially lysally paball DA e duhall (glaill Y (s
o) g Ul b alalall epaally cpiliasall (pe die Ao iy dald dilial dlae] & 3 Laall Culad) Ll

CHEAY) (an elay i) ol Cluny Anleal) GllaniallS DU Lilasy) clga) alasialy @iy,
el sl jlaai¥ly canagias jlialy #lig S W laalS dilasy)

e
lasae alug ccpalill e Calyd¥) ata 8 Alaesally dujgs 8 Alelell el GISGE paen e Cand) aaine illy
4S5 13

P YRR ECAW

dadls thpu GGAN o3 plad o opalil lSa iy By b Belisl AT (2010 Bysac) A —1
. (Beiad

0o Al Callagl) sylaf 5elS L oaelil)l lSHd 2lad play) (Sa sae @l G Adpre ) Al sde e

b e Laa¥ly duubndly Lol il Jl Ll Gualill salely cililaall dasuiy oz ily QLESly s

Al Syl e adind) alna) mgidl e dahll Gadels ) se

LS iy dals bajliiel oSa dinha 5 pu omelill Gl o) 8 5l dale G duhall o3 ad) ciliags Lo pal

Tyl st DA e AGA) #lad 23 LS Lasiial) Zaalall QL) e analdicly cpilasall 50Ul

- sailly il

g+ fenle Al (s0LaBY) gall) b o9 dugen (b Aalill clhal) Chssna (2014 cCaus) dudys 2
L ()0 daals

aal sl Cargy dujpad) Goadl & el cilaia o Gllal)l clanae aal dala ) Zubal sda b

Chpidl Gn Basagall D) duhg 4 aSailly el Gllall Baly caagy lede il oSa Ally ol pnal)

L aasialy dallina) dplia) e 4ty b Tadies - el bl aaay Gialill bl e 53500 dusd )l

Lopeltl) BBUS 5505 Cpaelill Jalis 8568 Cydgall Giam

Gsisns o Ml AUl sk ccpaally Jaall (Jaal (e IS 0 Aok ADe S5as 58 Auhll 638 4l ciliags aaly

Aladl (ya IS o Aflian] AV 3 Al 35ag pae Al dga e Gl o allally Liga e Sl ol

Al dga e oaelill e llally dga e oL@ sailly 525Ul Jaea

S osdie s L opalll) S ayy Ao Ay Belislly Alal) Bedlally Agand) S5 (2014 ¢l Al -3
PO daals s - )0 daals dla

iy A3 5eliSlly ALl Bedally (Agedl oty ADAe dgag Adlaial e Gl L Aahall sda e

Gl o lgiahy b Ealll adely GISA) sda & Dbl @bl Mas) Sl ¢l KAl Gl

Aaball Sytie DL 868 slat) aaal WS Qs

4



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

Lk WDl o cpelil) AT daayylly Aoy 5ol L G Lo 3D G Auball o2 4d) Ciliag L aaly
dah Of e S5 13 cpall) iSHa 8 b Y1 Al o Sl sedlall il Lilias) Allag cas disiag
LAl CulS cagiydg cpilasally ehad) 5ol )y LS aify cplalaally Slall fase o 236 Guelill lSHE 8 Jaal)
LISl Aally Aomayg 52318 ST 533l
4y —4
Mitra, D; Ghosh, A (2010). Life Insurance in India. India: University of North
(ug)l 8 slall wlinb)Bengal
& G gaigh Al Dl il P e slall clindd e ) Glaaae dpes ) Auhall sda cdon
il g€ Lol je Ciiag oyt g 83 Janay J3al) aual dpsleail ke ¢Oaand ) duhall Gl piie s
Lihe saall Jalsally cdga (e slad) o (el Ci¥are G Jadl) alag) dlslae (Mg - paailly aaleill (gginas sLal)
le lll Jase 8 gl jlasil ciYales slad asd) dady asdl Sjleslll (padiiin LAul dga (e daabudl
lal) il
Sy sball il e Gl 8 Bl sl 58T L JW jskally Jadd) G duhall adl cliags Lo aals
Slall Gl e allall e bl L dbad) cblenu) e 5356 Jass
EWRER
Bolsoar, M (2018). Decision Making In Insurance Companies Using Data Science. USA:
The Boston Consulting Group.
(bl asle aladinly cpelill S 8 bl pia)
GlSE & ahbil aeat b ddlasy) aglall alasiuly Ll gabally colaill A ddjea ) duball o8 i
Gl asle axdied ) GASED c Al E e & Clig il Ay by oagie DL ) Jseaslly oaalil
Opelill IS 8 Slad ED by DA (e - daghally Javsgiall (adl) o dadaiil) Lgalild sty g ¥ Al el
Aalanal) ildl) Lgy sy daally cOllaally 2g@all 245 deju 4y Mualiy Sl ol dullaial 4y daliy (Rl 1 A
i ccaend agihai e Lty Yy cpalisall sy Vbl ale alatial G Al 4l cliag Lo aaly ccadisally
0o Lalyl Jlalsp Ciient dungia dliylay Clilall ple s Al lSal Gl cady ST )i Mas) Lo aase b
gl ) SLeinY) duals (g el duals
sdaall (gydail) Uay
Calil) cilSd elal cpdiga Yl
daasll LYl (lSHal o3a el aud DA e 2 S Guelll S el hise sl e Al e
Ay DA Ge sl el e desane DA o hdizal) 02 aui wile saley L JleeY] aan B sailly gl
Ol G Jae i) i5aS Cppalill A8USy Lo 1) Ganldl Jsliig + ug pral) DL & el Jalisy 33ES
Ayge b Alalal)
::\,'\;.US\
Caalasi e aiad oSa (53 Sl (g el (5 (sMlg cdalaiall & yaticnall JIsa¥) o sile (3aha3 Ly 2y
S ulladl duay Bale L)1) Gy (2011 ¢ al) Baxaa lalie dayd Cpana Al chlial b 4313 JWI )

5



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

Ty cens WS A3 S Jpay) Ao 35lall Jane gl 8Ll 3gan o ilad) Jane ol ¢dS5a IS0 AL (Bgin

Jya¥l o z WY Al 3 BIY) 56liSy Bake o oSl b€ gl goana o dupall 2 mo)ll ila

Bagall Lulie 2oy o8 I3 (Jal 406 35 paens chliud) 3 Jsa) 39 paend Alana ey Cus cdalid

(%8) sins (%3) o ol ade Coylaial) aaill dlaeay copalil) Gl LeinY) ddaiaal dala

e cilabiie (5 ol Lo iy Lilis ygpual aaY) 5a¥ly ciladaially KA maead Jg¥1 Cangll Al aaig

cee i) gleall Ja¥ Laska dagene of iy dumy)

G Gealel) a5 Il Gy e Y ) Algandls L) (990 Lgbens Aphyaia) Ciladiiall mul) ey Cus

Bl Ao els A clabd) aal Gay -pgllsel 4 Oopdion e (51 8 AREas ) Oprany uinndl G

12014 5l +Le) dakiidll i doasl

Jao b (535 Ly Dy 3han Lee L zpmmnall Liiganall duss glas (953 dasaill HaeaeS (gl sladial —1
WY Bl DY) Glaaia

A U sl palas las) =2

Al cadlall 1y iny La daiidl cilassll s 8aly -3

C8lally gl das ands —4

aally Aagall Alalad) (oall JiaY) HLaaN g Adlallg dopdall 3lsall i) alazany) =5

sl (A gl aist b e Glaaall 5Ly Baan Lo claiidl & aagull -6

Ll aball Ll (o lgeadis 3uh oo Aediiall daly sy lee (oalliad) oDUa¥) Ll alasadl =7
o 2ol bae Aupeall palal) ol dad (mds ) dila) () b (e (Jo¥1 Clsiad) Dl &Dlaay)
LY bl Clgin Pl I )l Gaias

Oe ACind) JIgaY) Ll 3yl e WY Gains Glo sland) o) il el @lHa b dmnl) Cae oS

o lilaal)l pas e 538 (el 458 (&S Guny (Algaadls nmil) (53 GAY) disaill alaay Cpalill Lol

LY (e g (gl

e Loy dual aldg

tdsa¥) o atlal) Jaa

ClSHa il pausil b dale Jaeall 138 2L ol cledsal o 2 LY alg Gle AN 58 Hasal 13 e

A Ll DA e daledial Sy el

= R

alzgmpad o)

:ASlal) (Ggis Lo alal) Jara .o
Ao ale Janal 138 sbs) oy A5l )l sl Cnaalesall lgal alasiad 8 )Y 5,080 Labie Hasall 138 ey
A Zl) DA e agbetia) 2 el @l Uadil gl



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

rlal Lay A Bisal Jalpd) aa) (e siad Ldlall BeSlally Agad) of A BLEY) o 4 Auagll Ay diey
A gaed—

Lovie: 4aaal) LN dgalsal iS5 Sala Jlsal 5as B9 a9 298 ) Jgaad) Jasas 4lSa) (530 el Capasg
oaii O s saia agall Ghall 3ia3 die o)) aaiell (& Ouelil) Jae 3 Algally lgBliaiul desa (ua
sz o Jully GG sda iy o dle S0 i opall) @SS chlénuly sl 8 Algd
3 e (5350 8 (G 5aY) say (s Alen olat N Gann ligl o 8l are 8 Cuy 43 clealyy
s clallly Jyeal o BRI Jlal (8 Gl st sl dead) Cle b YL b ae Jgeas )
ol IS Jalati Cun Gladlly A8 8 Agd) aiag 2ag B 5ol sda s BA] () S el
eall Gapass ¥ (S aplenn) WA A sl A Wl e i N gl agall disals ola) e
LSl

2 A e Tely @llg calghniall clygagal) o dgdl)l Clblany) dads Gl GlSHE 3 Algeadl dusd Gaatg
tomeldl) e Cahay) A e jalall 2005 Hladl (210)

I JER A

T ) s

Uslmd oz
Ll dgalsal L LaliaYly Lol Celill dae sl agall o g A allaalls dudl) cililalaay) Cagmg
Ol Gl dalall cililaliaY) (6t (251 0m 2014 ¢ al) Cpaiicaly 30 alaal lgale 455l A,
GhlasYly clgie mpanll je Ealall Jhalialy dgdl) cad alithall Jalialy dplad) UasY) Jalis) (e
dual (g digas DA G el (5358 IS Ll Alie e g3)8 A8 Algpe dualy WS L3ball il ol
On deal gl digas P (e ellly (g5 <0 @bl Allie o 1638 A5a Agin vl WS (Jpal) (s
Al LA Wnlaboa) Al 8 Lol 038 padied Cua Aadll b Blud Opug dejuy dile 38 ) JgaY]
ALY e Lelgaal Gamy digat e AGE hlaal ] Gias Al pledl) ias e AN selus Algdl Gl
Lkl aunsilly dbinally Al Lgalillaie Gl o g0l el K80 la¥ly dleal) yumic dlgadl o g

:(2020.Agarkova&Agarkov) lgasiis

T 3 5 e A L

Mgl Lot Alin 5 Coag Ay (o Alalal) (el IS Lullal Al o Slitials Gaaldl A8 s o il
‘:’Jtﬁ\ d_g.‘.aj\ D (e i Cbm]:\j “*JS):J\ PRV T &=



Journal of Hama University — vol.7-No.5-2024

2024 pualdd) sand) — aolead) Alaal) — Slas Azals dlaa

Gl 038 7Uls 2019 alad Gualil) il Agaad) cani (1) ad) Jgaad)

A8 my Ugnad) A Lghaiall clagasall La) cldalay) i,
697:075:506 0.405352225 593:027.006:6 6515564342 Oaalill Ak gl
69148110 0.398854759 2579071323 969.574:249¢1 Ol A gl a2
918:841120 0.275540014 669:303:315:5 8465784641 Oualill Fasiall
822.860.20 0.416041041 121:374.608:5 809:313:333:2 Calild Zogjat)

5293007 0.373857924 0766439094 968:508:835¢1 Onalill g T
758722133 0.242180897 491.483:2115 7461212621 il Ao} A guad
877-711.85 0.254022083 5513076465 806:286:434¢1 ol Ay
70389256 0.413674354 0306131673 273:360.310¢1 Onalill (3 all
762-174:125 0.515375671 779.037.480:2 1341512781 Cnalill iglal slazy)
839.544.42 0.202826972 6254303812 363018483 Osalill
722347132 0.189877634 983.047.700:6 257.189.272¢1 Onalill Algnl)
865:608:68 0.337562873 948.548.5873 329.023:211¢1 Csalill Luadlay) A

ol e Calyay) da iy Ao slaeYh Galdl dlac) e Jgaall
(0-097) gsluw Labi¥) Jalra of Gaald) 2ag Sl 038 g Alguadl A (s sy BLENY1 Jalas il
Aonylly Wgad) (o Blls AN G g SIS e 458 S 8 Ugad] Lo (g Tan Bnn 2D ) (]
Y Jsal) 52l e ) Balid QA e el dnmil) Gl o 05Sn Laaal Gains o ) e
s gall Alad) Lasall 50U Careg damnyll Caon pe (ayley 12y Llle laile (3aas
JSalL D) Lgalaly) das ol dugpaall el @IGE of il deiyal) Agadl cast DA e Gaalll e
ChHLEA] A elges 858 cpualill @I U8 e byléial (Ko ) bl J1se] (e S dngs5 o i)
bl s g JaY absh o JaY) syas
sdallal) 3 edkall—
Ol A58 Cayaty cdaldll e (e WElalill by e el A58 58 ) Dbl sl mlhaia
(gl sl g OIS Gy (5] g WIS agall ) daills Wbl eligh e spal Ll ) ASyal Ll ala)
Ginty Al sl b))y Ll iShe ae s Jal e Gl Welagaye aidaas I cpalil) @lSHd anss Cus
CLESU gl Gagall Hsgand Bulud) gdloall o A5 aall Il SOl e Gus cagllgal o agege dile
Onelil) 455 5)8 et dbe (pagall hadll 3aa3 s el dae Ao Jgeanll Glaca dal e celill iS58
Dl ¥y o Laliall ilighg¥) aal (o saanall ) G el (3565 Alas olas Gl Wbl oligh e
sy \gladil By Adgud) lghas o Aliladly cpalll (ou (B Lginan meiy Oull) Gl des e
-(2023).Chen&Yanglg.s
shle Cpelil) Syl Al BB B S5 S Jalsall aal (hag
Alie J$ jhal) el dabud) Sy dabdl iy cobio Sudl dile ginty dalud) ASY) dubuli-1
w3 cils ) il HUaaY) 8 GOl Uagd pss sl @l JUaY) Ji Yy saad) HUadY) i Cus
Aodaxs ISy cde Gagall ladd) ddassl LIS (6K i s Ay Anale Guad o A SIS i) Jadl



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

5 Sl Canglly (Jsine oy Gald GaiaT e (dnaganlly AplaY) Gl peaal) LY Cgac) (GAY) Cildy uadll
cdila el oy (ks
Laclsll LY Wgiabs ce Lneal J8 Y LLdnal) dubuadl of Gua cpalil) A8 dadadl 4Ll Al -2
AN laladl e iy 4 LU Gl el et Gus canliall Jandl) aassy jhal) dudy dalil)
Auay) Cldg yeadly cVsaally dibdall cldliall dudass & Guelill daud ae A LA Gk ge onelil) ASHA
AL I 56 ae g AL Aba) Sleacadialy Hall ClbalasVl cpeSl s Gl des A Le (53]
Ol AN lecdl sa el Bale) (e patyl) Ciagl) o Cum ¢l (game HLad) 8 dalud) A, Aub—3
clglant Cnall (0 B Shalie 5l 50€ allaa Hlalie didasil dals dllia 0585 Lovie Cpialioeal) cilie ) laia¥l
Ol Bale) a3 LS ¢ reaadial) Gaelill same S gon )l a V) el agiSar ¥ ) dasal) Shlad) e e
Wiy cdaigiall ye Slaadl gl Al aitull bl LulmSY) hlas) 5 el LU dleal) Gl 455 )
) ol Wbl ohal e o) aded) M) Lgdge 2083 Jlaal) 138 3 Aadd) 25800 Al )4
Lale Bl Gub oo legiadly Y G5 plt Loy sak Al clellgal B3 b dadall A58 dube—d
O eiar WllsaY dadud) 5)Y) Gl oo 4 Cun ool 358 e g o e ) ) e a5 «Jlseld
calial) gl b Ll dabial JIgaY) ana 2385
Aslealls 2005 plall (200/100) &) oaelil) o CalaY) L ciladed (385 duygn (3 3l Jhala Cawnsg
100 * (castaall Jlall Gy / sl Jlall Gl zagdlal
Al 53 Gy S Joaall miagss (%150) oo cnell) A58 o sl Ghala Ja VI G
12019 plad Gl )l dilgs i Lyse 8 dalal] paalil

2019 alad &l al Ailgd fa Ay ga (A Lualdl) ¢palil) AL edall (ald (2) o) J gt

-

Sedlall (fala A )
449% Cyaalill At gl
326% Omalill 4 gudd) 45N
546% Oalill anial)
254% Cpalill Ayl
430% u..\.nm g\g‘;\
331% Omalill A jal) 4o gl
568% Omalill 455461)
410% Cmalill (3 pdial)
304% Osalill Aglal) slazy)
851% Calill
486% Cralill ALigal)
318% Cralill Aaadlay) A5l

Cyaalill e Gahay) A clily Je alaeWh Galdl dlae) (e Jgaal)



Journal of Hama University — vol.7-No.5-2024

2024 pualdd) sand) — aolead) Alaal) — Slas Azals dlaa

Oaa Bl el daws o Ll b 5)sSad) gaelil) iyl A5 sl (2) ) Jsaall e Gaaldl aag
Lysadl Cpalill USHE alanl 1) agay 13g Tan dadipe Lgialle 8 5)sS0l Canaill (K1 Ligili Ly msansall 35aal)
3 essd s Gub e bases ol el Ll Lelidlae pans o @blénad) b AW alse aladial oo

LGsed) bl e AL Baaa Ayinel Claiie £k
Ljgu b omalil) Adlis :Luls

s Ml (ol 2ae ) Loseke Elaay) Gaelil) Laledl ams g Al 380 Gally el B8 yi50 )
Ol (e Ay b el Qllal) aas Gulidl Lage hige a5l 138 Bl ¢onelill Taludl a ansll 2)al) e

cgeaial) Al 5 el g U yelas e @l o Hdgall 138 daws caaly LSy

aan ) Taiies 2019 ale ing 2008 sle (e siiaal 5l Pl s A el S Clany Cald) Ll
r S Jsaall 8 LS Gl 2o g Laldy)
2019 (a5 2008 (ha 55l JN3 Liygen b opalil) ABUS gl (3) oy Jgaal)

alad) Aialill L) aaa OlSad) s Cmaldl) ABLES
2008 12475037234 19880000 627.5169635
2009 14308367430 20367000 702.527001
2010 18822423345 20866000 902.0618875
2011 18497825914 21124000 875.6781819
2012 16394342038 21639000 757.6293746
2013 13901588765 22169000 627.0733351
2014 11777774960 22712000 518.5705777
2015 13336144662 23268000 573.1538878
2016 19534039490 23839000 819.4152225
2017 33510343597 24422000 1372.137564
2018 25252815451 25021000 1009.264836
2019 27333552563 25634000 1066.300716

land () Cially cpalil) e Calyay) da bl ) sl Gald) dlae) e 1 jeadl)
oo in 2008 ale e 85l DA cpalil) AUS Jaen b @) Ao Cagall I Sl sl Gasld) 5509

10

:2019



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008

2019 i 2008 ale ¢ Ay B calill ZBUS Juna (1) ady ALl anssd)
Gl aie b At dujga B bl A3ES Jae &l miagal) Sl acylly Jsandl (e Gl BaaY Cum
dle ing 2009 sl (e g VL fag cale IS8 dugpad) 5l DA Guelill bl (e 3l Caval 23 Ga
Lysgendl Jsad Casan @lldg 2014 ale (mleaiy) 5950 ) deag is 20135 2012 ale Lamias) 4 ¥) 2011
O Y] AS sar ihdigag ple JSt @ypudl ALaiBY) e ol dubivg LSues bl s B dnygd) dujal)
Gund Shdse e Lla hdge au 1ag 2019 e ) Yoy 2014 ale 2m g li¥) ygle cpalill 8US a4
2 Alke e d (1066) J Lislus 2019 ale ualill 8BSy il Cun cdpada o e laali (K ol o) SlaiY!
S Bpslaal) Dyl Gualill Blsad & cpizall ol Tan decalgie a3 2l)Y1 s20 203 A3 aa 2008 Hle (627)
lele Jigs (ally cusgpaall 85l DS dupsudl 8l duadaill widll I HLEY) 0o Y adly cdaallal) GBlou) s
tsble DA (e skl o3 ) BLEY) (e Y OIS SN cCapall ras iy
tAygm (B cipall g ki -1
:2021-2008 55l A& dyjgee b Chyeall a3k V) Jyaadl O

2021-2008 isjsu b ipall s sk :(4)a) Jsaad

Yo _yuil) dpall alad)
0.15 46.40 2008
-1.51 45.70 2009
1.73 46.49 2010
19.85 55.72 2011
39.09 77.50 2012
82.97 141.80 2013
27.57 180.89 2014
72.55 312.12 2015
59.26 497.07 2016
-12.49 435.00 2017
0.00 435.00 2018
0.00 435.00 2019
187.36 1250.00 2020
0.00 1250.00 2021

11



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

iy 50 25 0w L 2008 sle oo 2021 ale 53l Ausiny erd 372.05 iyl o Tacssia gl

f Y JSal ety
1400
1200 /’_
11000 /
"i 800 /
J 600
3, 400 /
200 —d/
0 T T T T T T T T T T T T T |
0 [=)] [a=] - o~ [0} =t [Ty} (=} [~ co [=)] [a=] i
[a=] [an] L L) | i | | i i | L ~ (]
o o [a=] [a=] [a=] [a=] [a=] [a=] [a=] [a=] [a=] [a=] [a=] [a=]
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
alal)

2021-2000 g (5 ipal) a5k 1(2) 4 IS
s o phal) sk -2
2021-2008 55l P8 &jges 5 poczill sk V) Jsaall
2021-2008 iy se b pduail gk 1(5)d Jsoad

%oyl
237.78
-80.92
51.72
43.18
479.37
125.75
~72.69
71.11
23.90
-62.05
-95.03
1388.89
752.24
19.70

12

% adatl
15.7
2.9
4.4
6.3
36.5
82.4
22.5
38.5
47.7
18.1
0.9
13.4

114.2
136.7

alad)

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021



Journal of Hama University — vol.7-No.5-2024

2024 (i) sl — gl slaall — Sles dasla das

dasw 0 2 Le gl %770.7 a3ss L 2008 ale e 2021 ale 5als) Lusing %35.59 adnaill Jacsgio iy Can
t oY) KA QS a gy il

160
140
120

N O O = &N M < N W

=] =] i i i i L) i L)

o O O O o o o 9o o

NN N N NN N NN
alad)

2018

2020
2021

2021-2000 49 gﬁ pdail) gkt 1(3)ad, Jid)
Gaall Leall Uy)

sdadl) die Cay
ey lgie JS Gandlill L Y (6) dsaall g duyoad) Gaelall Sy G 4538 12 Cand) adine Jad

lgeg
Gl e Gl Cuag 1(6) a8 Jgaad
Ldlay) | Aldal | oY) | Gadsdl | @odal | AN | dpsd | omell | Apsad) | ol | Apsad) | Baadal | aS)a
Apgad) | opalill | glanl) | opalill | el | Apgad) | Ll | -duel) | Lkl Lopll | oualil
Omalill | el | gualill | = | gmlill | ogualill |ogpalll | Ajge | el Omalalt

2007 | 2008 | 2008 | 2008 | 2006 | 2006 | 2006 | 2006 | 2006 | 2006 | 2005 | 2006 | &)
sl

4 3 4 3 4 10 4 6 12 8 4 8 s
g A

Nzl_ﬂil‘"
n=

L) i e ol Gaald) el (e jeaal)

]

Z «=196

12
d = 0.05
r=g=10J5

13

N.d? +Ei_5.r.q

sl Le Ciay
t ) sl e Taldie) L) ana Glien 35 Slale (2860) candl psine dlass &l




Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

Y1 e (339) dual) aas il %5 AN (g5l dicy

.a=0.05 V2 (ssieas %95 & dayn die 1.96 goliis @laall Joaiall 4o Z Ean

copg el adinall (8 dalal) aalg dus R

0=0.05 chdsall i e 4 zsaced) Laall e ol :d

Ay Jolaill mlla (ot 324 salaial 235 38 &yl ualill lSy8 8 cplalall e gl 350 a5 o3
S s ) dael £555 G (7)) dseadls (%92.57) Glal

Gl s Gamaal) dae 6565 (7) a8y Jsaad)

LOLY) | Al | o) | patedl | Gyad) | A& | A Lpsedl | gyl | psedl | asidl | 4S54
sl | ol [ el | A ~dupll | Lkl L pall
ol = 4y
15 19 33 26 32 31 21 28 23 30 34 32 e
Cpnaal)

ol dlae) (e Haadll

tdasiioal) duibaay) cullud)

Statistical (SPSS V20) duclaa¥) aslell Laleasyl) dojall aslin aladiuly Gaaldl 5l Gind) Cilaaf 3]
Ailan) cully) aladinl a3 Gua ¢(%5) AV (gsiww pladiul o3 LS Package For Social Sciences
:any)
Al Bl clys li (ae Ayl @lldg #lag S Wl jlas) L1

Baaly dal Cuidgiw Hladl.2

sy Zallaall il y)Sillg A jlaall cilihaiVly Auleal) cilhgiall. 4

Jasad) hadl) laa) L5

séaal) 814 Ciuag

sad) 31

G Olalall dange il arecad 5 g bl LU Ll aead Gy 80 Glaiad) Gglal Gald) i)
A Ayl ela¥) e luia) Jaid) G Lygadl cpalil) i€

AN g8 2o oGl din) Gaslil) 5o clajie AN aud Jadi AL Lals clesbes 1Y) gl 1
el (gl ()] Caliga cand Gty ¢ pae) danll daads ey Gauaall G dale Clastea 1 AED giall.2
Byl Slginsg ¢ ol Gabiaia¥) o8 ) (55 cdanssia gaa ¢ grala bl il

ey t GG g3al).3

Dlke (5) e 0sShs Ama )l saa
ke (9) Ge 0sSh s Al dal 2l ) 52 2

(Bilge pe Bady Bilse ) AV ¢ (@) el daadll GLaY) gaa) alasiuly cliluad) sda e Glag
) Jsaall g il e (504 0302 ¢ 1) claall daladl wllay) sl (52 Gilse ¢ Gilse calaa
S Gy bl and A2k

14




Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

S (389 ahlaadl andi :(8) a8y Jgaad)

82 (3ilse Slse Ao Glse g | Bak Gilsa 2 Aay)

4.20-5.00 3.40-4.19 2.60-3.39 1.80-2.59 1.00-1.79 Jisall

314 Gua
Lali e Wliag Wb moungs il oo dulaill (8 35 o ans ) ealial) (<0 A8 Jgadh Braalls Sy
omalil) i€y gal Jhal Al 8 sisall Jalgall (3lais Lad dualle Ganlie aadin) Gialdl of €3G paally . gal
L) Cres Lgiagiy glaa) Shlie (s ditaty Caald Gl o e Gaall Jag il diine 55 palls Lgilé Ul
e ASHIL Ganld) o6 a8y caaiicad) o) 2820 1aSE Ly Baall (el elyal sale] (55 peall (ha (IS8 dusg sl
(i ylay Ayl 83 3
H(CmaSaal) (Gaa) 51U (gL aal)
a1 e B3EY) dial clan) agle ) Gaatiall Luae il Aigl) eliael oy slinie Lodhy Lilain¥h Caalil) LU
O HFSA) ang GraSae dag)l GraSadl dae 2l g (L) B e giagag 383 ST 8T Jen Las cagids gdped)
o] el el e Ganll) bl g L s Laaly 8)5i€0lly 3Ly B 85101y Jleds a5l ¢ ) sumia
< A gall e IS Lulia (5305 Chluall delua aday (Sras cAlaY Cining Lo Guldl bl Al (520 b
.4l
ALl lgaaat paSaall aans o LS 63805 ciblaadl Gians ilgialy cibliall Joha o aeSadl cilgangs S
shak caali) o8 OsaSaall lalaf 3l cilgasil) S Taliialy ()30 jslae (e lgblag staall Gaanad cihlual) (oan,
Al Lghypems LA Ypeay (paSaal) plans lgile (381 1 cDlaatl
;o ARl GLay) (Gua
A i) ae o JSI bl Jacigia (o BLEY) cBlebes Gl g5y cly@all il Gl Gaa ey
{(9) Jsaadl b rage 130 Gebitall Al iy (A1 gl

O] cihsl LI GLasY) e 1(9) ads Jgsad)

ayal Jlaial Ll Jalaa

- Pearson A5 A oubadal) o5l
i
J Correlation
**().000 0.88 5 dosayll

' )l
**(0.000 0.704 6 AV EYA| Jalgall

SPSS zaliyy etV by Sl il o oliy il dlae) o yteaal

A Tagiall e san e axie IS bl Javsie Gn oY) <Ol of Giladl Jsaall e Cald) 2ag
a8 b Baa e Caldl KB 13gas (5ig <0.05) Lilaa] &y s Sl Cles & slaall

81 el

15



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

Jabeal Tilian] dlgaial) dadl) 2e35 cllaY) c S @l Jalee sl W (Reliability) dlaadl days o
Bliee i (%90) cre ST S 13y (Aipain et I e J8T ilS 1Y) LT ¢S (%60) o ¢l S
Dpne JS ARLY @y 5Ly < Wl il Jalaa aladials Ao Abiud clls) o3 Gl 36 sae dany o3 08y
(10) sl 8 mamse 5o WS Bas o

¢ g S Wl Jalea :(10) a3, Jgaad)

Gaall Jalza
i) Jial) &g s W 25l axe Culaiall Jsaal)
100* cLal
%95.71 0.916 5 L)l :j,
%85.26 0.727 6 Loaloudl) Bigall Jalgall

SPSS zaliyy Llaia¥ly ol 28 e el Gaaldl dae) (e saeadll

% 91 N duagy ((%65) o ST sladl) poan die #lig)S Wl dalae dad o Gl Joaal) (e il aa

o5 ANy Ganl) Calaal 3atl UL il v Lgidlaias ) Glitela s A5Lan) 50 slael A€ i e

LAl el 3l s g3 Bacall Jales Glusal

dadl) die (aflad

Wianll (e %16.98 densis s ut (55) cdimd) e %3.70 Loy el a (12) ond) die Ciladi Gasa —

Al (e %79.32 Loy (g3 alaga (257)

clalgdll dlaa (30 (234) Al o %4.32 doasy Ll clahall salgd dlas (e (25) Gl de ciled -

e (14) dandl (00 %15.74 Aoy Aausiall salad) salgd dles (0 (51) cAuad) e %72.22 Gy daaalall

Al (0 %772 dsdy (90 Led Lgill) salgdl) s

Loty Jlae! Bylal palaia) (81) cAiuall e %23.46 Aty Lwlas palaia) e (76) Gaadl e cilad -

Lty slaan) (aliaial (14) diwmll 5w %36.73 Lty Cijlany ouels (abuaial (119) il g %25

O %8.02 Ay il clalais) (26) i) (1o %2.47 Gy Jandadsy aloail (8) (i) (10 %4.32

el

10-5 (e 833 pgaad (112) cismll (1a %24.38 iy (953 Lad s 5 803 agaal (79) sl Ao il =
53 gl (49) dimdl (o %20.06 drasis A 15-10 (e 8153 2] (65) caall (o %34.57 Gy il

Aall (e %5.86 Loty Ais 20 e ST 55 agaal (19) cdisall (50 %15.12 Gty 33 20-15 (0

Al )8 cilila) Jadas

:onalll Sl Jlasf gai (B Aagl) jgae cilila) Julas

Blall 48)5 Glaaal) ahai¥ly sl Jacgially Ll Heme llal V) (11) Jsand) Cn

16



Journal of Hama University — vol.7-No.5-2024

2024 pualdd) sand) — aolead) Alaal) — Slas Azals dlaa

Shaal) ca)aiVy g.)LuAJ\ Jagiallg :\,.n.yl\ 29 alls) (1) e.éj) Jgaadl

£
Gl b)) :
gy o Bl G s T G @
Ghaal  laall  sady Gilga
! sat,
hhi  Jui
96 171 37 15 5 @ Ly o
leal )i e Talaiel
Gl 0.86  4.04 Gl Al
29.6% 52.8% 11.4%  4.6% 1.5% | el
69 150 84 18 3 eamy T kel
3heyl b A,
S 0.86  3.81 Lol e
21.3%  46.3% 25.9%  5.6%  0.9% sl et
(sl
Lyl leiia) a3
83 167 57 13 4 ) i s,
Sl 0.84  3.96 “
25.6% 51.5% 17.6%  4.0% 1.2 | sl
85 189 37 9 4 gy TW O S
Gl 077  4.06 s B asal
26.2% 58.3% 11.4%  2.8% 1.2% | sl ol 53
83 182 37 15 7T g Ll
J<é asyall
Gl 0.87  3.98 S
25.6% 56.2% 11.4%  4.6% 2.2% |l b ey
3yladll
S 073 3.97 A< Saausiall

SPSS zaliyy Ll ol il e el Gaald slae) (o juadll
claladl of Lyl Jale @i e djlead) cilihaily dnlual) Gllawgiall elya) 2z (11) Jsaad) (e oy
hlaall Gsanma A kil (G8se) DY) 385 a5 4.19-3.40 Jaall Geun gl aihlie gaen sad Gaunal
(%80.80) e G535 ol plall 3 Lgali)l e Talaiel dygiad) Lghabad Jass 35580 o o g dllia old
3 (%76.20) cnss O35 (viadly aga¥)Adlal) G 8 Leali)l paiiins A8 e ddilse lin of LS
ey s e 5l (%81.20) s Gisms el Bale) lSs 8 5 (%79.20) s ygms llial)
)l dale Ao dilge @llia (b Guliall S acigiall ) lillg ¢ (%76.60) oo sy <yluadl)
Layl) dale ol Gl i dgay (rag (%79-40) (s Oisas el I Jlae] s 3 35l Jalsal
a5 o el s cilasie pal aal 4 cpalall @Sy s Jlael gai 8 555 dagall dalgal) (e i

galatie gotig La)shaiy Lgw)) il

17



Ay

Journal of Hama University — vol.7-No.5-2024 2024 paldl) aaml) — aulad) alaal) — Blea daala dlaa

el Cld duasy (B Bgal) Lobaad) Jalgad) ilila) Julas
Bl 48y5 (el CihaWly lenll acsgially asbicd) Jalgall jsae clla) V) (12) dsaad) oy
Slaaal) CilaiVly lual) Jaugial) g dpbad) Jalgad) [s3a cilila) 1(12) ady Jgaal

e i i e 8 JT sl Ll
Bady (3§ 3 & 3 - 3 o 8
Gl el 2 (32lsa Rlsa 4 Sl = Sl 5k
’ ot
73 156 62 24 9 all by ol Gl$E U ead
0.96 3.80 @ U UMM‘-' w‘ c.‘.J‘ uw*
22.5%  48.1% 19.1% 7.4%  2.8% el Al ) Bl Gty
76 137 37 62 12 ) . .
EH e e el e s
1.15  3.63 ) et oL B
. - a & ..A .
23.5% 42.3% 11.4% 19.1%  3.7% | el e SRR T MY
72 147 57 30 18 gl oan b &) glad) s
1.09 3.69 ClGE ol b L Jig hla)
22.2% 45.4% 17.6% 9.3%  5.6% el oalil
74 154 75 12 9 gl oam B AR A Gad
0.91  3.84 Liglh e Jes dgudd i)
22.8% 47.5% 23.1% 3.7%  28% e L ualtd Al B LY gai
62 147 89 15 11 gy 05 A 5,43 clal) Gy
0.94 3.72 ) s el Qb el o all
' ' Omalills (s A @90 Al claiia
19.1% 45.4% 27.5% 4.6%  3.4%  udl Sall e
63 161 83 10 T ph e e g Al G
0.86 3.81 oSl ‘5:15\ s Jandl Us 4&‘:\&31
19.4%  49.7%  25.6%  3.0%  2.2% | e Opaltll Sl ) (ot Ll
0.64  3.75 S Busial)

SPSS zalipy Aileialy laia) zl e ey Gl dae) e juad)
lalad) of Al Jalsall b e A el clihaiyly dubead) Gllagiall eha) 2 (12) Jsand) (e iy
Ghlaall Gama A laillig (385a) daaY) 385 a5 4.19-3.40 Jadll paa a8 hlie paes s Cpaadll
Ol LS (%74.40) e O3sas 2L 1Y) 285l cpenty adyy cppalill IS8 2 L) e of e Al Sllia (8
dlga Aliag (%75.00) (e Qs el IS8 Ll 83l 093 Jsal Cipaall s by of e dddlsa llia
w2 s (%76.00) gaas Oiss oalill S # Ul e U iy 3hliall Gy & da) g lagh) 525 e
(%75.40) 2 G399 Lad opalal) Aniil (s ) (5350 Aigil e Jae agydl Glaliall (e 8 Al d4)
@Al U Ll clamie e el Gllal) £ Ul s yal) e A3l 5,81 Saal) e 23se g
O ASHal g8 e 230 LB e all O e dilge dllia o LS (74.20%) e Oisg Blall e cpualills

18



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

A Bl ) il (%75.00) e Oisas Opeldl) Sy A pgs e Tl (Sl (31 e sl
e Oy (el G5 Ll b sl Jalsall 2 alS A sbid) Jalsall e dgilge llia ol Gulial
Lsaall &l glss sdlae < Al cileWadll (e 0paS Gaalill g U (6 ol i dgag (a9 «(%75.00)
o5y ol (o el g Uadl 1gs Al 25l 3 a1 8155 s 1Y) a3l Lageas
el @Al Jled gai B L)l Jalay Adlatial) cilucajdl) Laa) il
Basly Liml Chidgice LA aladi) 5 Aayll Jaley dalaial) Cilucadl) (b ol Joss Laldll sy chaY
sty GblaY) Ge (%60) iy (3) il bawegll ae dale <3 il Jawgic 43)laal One sample t.test
t Y Jgaall b bl
Aoyl Jale g cuiagion JLEA) il :(13)a8; Jgaall
daml) P-value t.test o giall (3,8 Jalall
Lilas) JIa *%() 24.06 0.97 L)l
SPSS alipy Aileial¥ly ol ml e ey Galdl dae) e jauad)
febh b ) blag Glad) Jeaad) e
iflas) AN b S agag ades AL Lacajdll iy ades p-value<(.05 of Laad :dal Jalad duadlly .1
e b Byl Jaled dglian] AVs 53 i aag 4l 555 dugpad) Gaelil) IS Jleel gai 8 daanyl) Jala]
ol SVl e ML Ginge Gl o Lug ¢(@=0.05) ANV (ssine die g ynall cpall) I8 Jlee
%32.33 ks duuisg (3) oo Lsina
1A e B Aalal) (alil) il Layy (b Daibond) Jalgal) AL ARbatiall iludajdl) Ld) gl

(Jaisally ) el cp stV dugies Lol Gaald) A8 eyl (b ol s daaldll ChlaaY) ey
t ) gl b Sl agig

iy clilaal :(14) a8, Jgaad)

Regression Statistics

Multiple R 0.967868032
R Square 0.936768527
Adjusted R Square 0.936572156
Standard Error 0.162227391
Observations 324

Lowbacd) Jalgall G las Lo Jlasdy) iDle ¢l Adjusted R Square=0.921 o Ladt bl Jsaall e

LlSal s3gh )l b sl e % 93 sylaie Lo et Lasslacd) Jalgall (6l aalill iS5 A g
ANOVA Jsaa Gaaldl )5 A8l Lgina Ayl

19



Journal of Hama University — vol.7-No.5-2024

2024 pualdd) sand) — aolead) Alaal) — Slas Azals dlaa

ANOVA s} :(15) 8, Jseall

ANOVA
Significance
dr SS MS F F
6.8469E-
Regression 1| 181.0187179 | 181.0187179 | 3774.274673 180
Residual 322 | 15.44350431 | 0.047961194
Total 323 | 196.4622222

Alowy) =i Je ol Galill dlae] e jradll
Gsina JhaV) zisar Jally 0.05 e el Ligwndll Sig dad of Gldl (15) dsaadl e sl Cua

) Jaanll anldl 35 o) Alilas delals
DY) cdlalaa o :(16) aby Jgaad)

Coeffici | Standar Lower Upper Lower Upper

ents d Error t Stat | P-value | 95% 95% 95.0% | 95.0%

Interce | 1.0047 | 0.04931 | 20.374 | 7.2883 | 0.9077 | 1.1017| 0.9077 | 1.1017
pt 54824 4444 | 45285 | 4E-60| 35628 7402 | 35628 7402
Jalgall 0.7687 | 0.01251 | 61.435| 6.8469 | 0.7441 | 0.7934 | 0.7441| 0.7934
danalandd) 98036 3982 | 12572 | E-180| 78547 | 17526 | 78547 | 17526

Jaza

Aloay) il Je by Gl slae] e jradll
Jalsall Mg 2 (ya ST dalhaall daills a5 61.43 il tostart dad o Gilad) Jsaad) (e Laadl Cum
ralal) Asbeally sl Joand) e sl Wl e lasiyl dlabes A lia (Sag o(Syine e dacbid)

Y=1.004754824 + 0.768798036 x

) Jalsal) sag Jiiedl) uiall X Jicig el say alil) el y e cus

: c._s‘ll'd\

Lyl 5dll P Gaelil) Ll (e LAl Cual o)) Cus (saelial aie B day dujge B oualill AES
le (<

es.a:i\

Al e Oals dnd al e @l Ouelill ABES Jaee o ) Lee cgaelia aie B Asy Ljpu

i

Cl$HE lajie aal aal 4l palill @lHa Jleel gai 3 8350 dalgall aalS dasll dale o dadlsn lin @
gilatia g giig W shaiy Ll e (A (el

20




Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

ooS o i Julls omelill S Dy Lalband) Jalgal) G ddilas] AN G135 Lisine ADe 2525 @
iex o et i Dy dga O lealpe o Bliall ualill IS8 U8 (e Gaee IS Laaband] Jalall
Cpal
tlua gill
Oalill g Uad b deluiall clyslill cpilgilly ey il) AS0sa )3 @
o sl 0a el Janas S Djas laadl (aelill Bale) s pe dalail) o duagSall 25l @by Bjgun @
el s Jleel ana
aesSall L8RAl (Gguse pd) B)gn @
s5id Agigull (aanll 203 Al (e Cuelil Gl LAY gl Aol (uelil S Rnd RS Bypn @
LGN o3 o Y Andliall Ll # i S el el
a1 rlas € g 3 Y by lSall il pus o olu A L) pdmill <V gl o e
L5l 350 ) Jgumsl) (50 Alsliall
ol s GOy clilaall dawills Al Wlube aday o 5e Jealls ualil) DG Flawd) )5 @
O5% Jyaa Calill Syl (gyoull alaiVlg Gaall) e Cahay) dia i (e A o3 Jeal Lalall) el 2l
colexdl) Baga adyy peedl) lubis 8 Lyl
aalmal)
s Gy L opalll S Ly Ao Ay Selislly Adlal) Sedlally Agaad) AT .(2014) WY <l @
8 Bl 10 (8 Aaala Al
daals 1 ilall 5)sdie o i€a dagyhl LRI HAS) B Cualill GlOE Aslaa 90 (2014) Db cAale o
beale Al QIO 1 zlad Ao opalil) s Ciilag B B el AT L(2010) Ay cBigec o
-3 daals 1o )ygu
Bom b Aasall dalal) Aaaluall (alil) Cild (B AW o)) Ao Bigal) Jalsall (2019) sae cpale @
oY) ok chausY) Byl dnala Bppdie e ieale Al Al e
e ieale Al L sbaBy) gaill B o)guy Aygu (B nall) Qlal) Clasaa (2014) o cChug @
P (D Amals 1) L B)sdia
e Agarkovac L.V.c & Agarkovc V.D. (2020). Features of assessing the liquidity and
solvency of the insurer. https://stavrolit.ru/kant/1946/1872/
e Bolsoar, M (2018). Decision Making In Insurance Companies Using Data Science.
USA: The Boston Consulting Group.
e Chenc S.; Yang: J.Environmental Pollution Liability Insurance Pricing and the
Solvency of Insurance Companies in China: Based on the Black—Scholes Model Int.
J. Environ. Res. Public Health 2023« .1630 20.

21


https://stavrolit.ru/kant/1946/1872/

Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

Frees. E (2016). How the Insurance Industry Uses Analytics to Make decisions.
USA: Wisconsin School of Business

Mitra, D; Ghosh, A (2010). Life Insurance in India. India: University of North Bengal
Si. S (2014). The Effectiveness of Advertising on Insurance Behavior and
Decision—-Making in the Insurance Sector. University of Delhi, Delhi, India.
International Journal of Advancements in Research & Technology, Volume 3, Issue 1,

January-2014.

22



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

PocdSl) aal) Aada JuSES Bale) A aladiuls ALaiiud) Bdlaal) (i
(Bl (3B (3had Bpms (oo il ) cull-daungial) g gad a0 B e
*xrlia daaa g0 *apad) cud dana glab .y
(2024550 058 8 105 2023 L (0,5 16 ¢ )y)
taddal)

Bale) 4 e S aladiad e 20l 8500 4L Ladlad patlaad b clplall Aaly ) Gadll s Caa
s G A Lo Guldl) DA e lglisKe sl b (otal-tasid]) zisaly el sl caie (K
B Caagll 1 Gaaily (2023/6/15-2019/2/20) sl Pl Gl Ghel Ghey Gsd b A3 @IS
Lalaal b LU dadyall agul e Axdgiall SRl (eld ey clldy (35S0 Aplaii) Jadladll puinie apenad
Gy (S9SN adsdll o 5ypdiall agulll Ble) Jlaad o alaeVh cddagyd) slladll cilags (s culs )
o lilal) maagh z3sailly Ll (e IS Guls oo AA30 5SH LAl pailad dlaasy A3l (35U (e
2y ALY Bilad) GligKe i) dalee 8 Lagia IS plasial e A0l 550 5)linny) Ldladl (aflad
zasad Gl oo A3l Ljlinay) Lblad) jailad Gl byl O B e degane ) Gadl dag
Ge iy (oSl aall Jinie (a8 sale) Am oo dailll Aplénay) Bilad) (ailad ge oL azgal)

Al il cilayyg Bladll (g dadgiall Slgally oSN anll Slall Jially 436Kal) Lablaall pst da s Cun

BSlaal) ¢oiSl) anll iaie JiSa sale] (s3SI ) Lena) Jdlad) s Labitall clall

colas daaly aLaiY) AS ((Jlael pilE) duid Lo gune *
colas daaly (alady) AUS (aLal®Y) and A Maf *

23




Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

Portfolios Construction Using Resampled Efficiency Technique:
A Comparative Analysis With (Mean-Variance) Model (An applied study
on the Damascus Stock Exchange)
Dr. Fedaa Al-Sarmini * Prof. Dr. Hazaa' Moufleh* *
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Abstract

This research aimed to study the variations in the characteristics of efficient investment
portfolios resulting from the use of both the Resampled Efficiency Technique and (mean-—
variance) model, by applying it to a sample of shares of companies listed on the Damascus
Stock Exchange during the period (2/20/ (2019-15/6/2023) To achieve this goal, two curves
were designed for efficient investment portfolios, after measuring the expected returns from
the stocks nominated for conservative investment, in addition to measuring the degree of risk
associated, based on the closing prices of the stocks published on the website of the
Damascus Stock Exchange. By comparing the characteristics of efficient portfolios resulting
from the application of both the technique and the model, the differences in the
characteristics of efficient investment portfolios resulting from using each of them in the
process of selecting investment portfolio components become clear. The research reached a
set of results, the most prominent of which was the difference in the characteristics of the
investment portfolios resulting from the application of the (mean-variance) model, from the
characteristics of the investment portfolios resulting from Resampled Efficiency Technique, in
terms of the degree of diversification of the component portfolios, the graphical representation

of the efficient frontier, and the returns. Expected portfolios and accompanying degrees of

Key words: Efficient portfolio, Resampled Efficiency Technique, Simulation.
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Studying The Impact of Interest Rate on the General Stock Price Index

( an Applied study on the Damascus Stock Exchange)
*Dr.Mohammed jamal taqtaq **Dr.Osman Nakkar *#**Farah jihad mahmiji
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Abstract:

This study aimed to identify the effect of the interest rate on the general stock price index Dwx
during the period from 2013 to 2020, the descriptive approach and reliance on appropriate
statistical methods were used to achieve the goal of the study and to analyze and interpret the
data to reach conclusions and proposals,to test the hypothesis we relied on the Spss statistical
program,

The study reached the following results:

1. there is a correlation between the interest rate and the general stock price index Dwx, as the
correlation coefficient reached 96% and the interest rate explains 92% of the changes in the
general stock price index .

2. there is an inverse relationship between the interest rate and the general stock price index
Dwx.

3. there is a statistically significant effect of the interest rate on the general stock price index Dwx

in the Damascus Stock Exchange during the period from 2013 to 2020

Keywords: interest rate, financial markets, general stock price index DWX

*Professor at the University of Hama —Faculty of economics— Department of Economics.
** Assistant Professor at the University of Hama —Faculty of economics— Department of Economics.

***Master student at the University of Hama —Faculty of economics— Department of Economics.
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The Role Of Brainstorming As One Of The Ways to Choose Performance
Measurement Indicators in Improving Health Performance in Public
Hospitals On The Syrian Coast
(Field study)

Dr. Samer A Kassem! Dr. Rami Mohammed? Ali Ibrahim3
(Recived:30 December 2023, Accepte: 11 February 2024)
Abstract:

The research aimed to determine the role of brainstorming in its stages (the problem
identification and formulation stage, the problem crystallization stage, the idea induction
stage, and the proposed ideas stage) as one of the methods for choosing performance
measurement indicators in improving health performance (quantity of work, quality of work
completed) for public hospitals on the Syrian coast, The research relied on the descriptive
approach to describe and analyze the research variables based on the primary data
collected. The researcher conducted a field study on public hospitals on the Syrian coast to
collect the necessary primary data. The variables were also measured on all the primary
data that was collected through a questionnaire designed by During the researcher's review
of previous studies and literature, and in order to test the hypotheses, the researcher
transcribed the raw data into a database that was analyzed using SPSS version 20.

The research reached a number of results, including: There is a significant relationship
between brainstorming and its stages (the stage of identifying and formulating the problem,
the stage of crystallizing the problem, the stage of inducing ideas, and the stage of proposed
ideas) and one of the methods for choosing performance measurement indicators and
improving health performance (quantity of work, quality of work completed) for public

hospitals on the Syrian coast, The worker is not keen to complete the work without errors.

I, Professor in the Department of Business Administration — Faculty of Economics — Tishreen University..
2, Assistant Professor in the Department of Business Administration — Faculty of Economics — Tishreen
University.

3 Ph.D in the Department of Business Administration - Faculty of Economics - Tishreen University.
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sel) Ao 55l Jalgat) 81

2001 « jUayk) 5 (4847 = 2010 ccasball) e IS creny Lgiag o) e 555500 Jalsall (0 degana clilia
:(300= 2012 «uy) s (570a

0o Asusall aSa Gl e 2T Al 2sally Clsiall e degena (& dalsall ode Jiah o)) dalsad) -1
T 0ah S8 3 L) L e i Las coalad Calites (Janall) desiall e s 58 Lo IS 0o ety Ll
&b Yl (bl Cauidl lgae RS 8y oo i Lae Lo Ll 35 Dld (68 38 ol Ll (et ]
Jalgall o3a Jiciiy ¢ shlia of ilS Ga L cuanall o3 Bplay oSl o Lol ga LY acigall (g5iuna
Sl giSilly A gilal) cAplanadl AN (Ao LaiaW) (ALY Jalsall

bl e 5 s B dewsall yalie Jels ge Aasll chsnal it & Jin cAdalall Jalsell 2
13]Gkl L)1 pe Qi) o Alad) Ll 83l s US Lgule Blasally Lo aad g oSanll dagall (e Cun
Byas Cmaay $5SIL Sact LgieSy cdionll pedll ] caardnuly Lllee laly Lgaslats dansgal) caSal Lo
fsl) Ledial (S )

ISl pagadl) e aali Allg gl 4 S8l cuiladl bog Al cbanially gsil) Calise oag (Al Jalsall
A< paid) Aeg AaluY) Aded) Laslsll chugall Adnad) Cillagl) Gn JelSilly Bail) (520 ¢ el
rtial) Dol eVl lanang cdomsdall ihaal) aisall . jled) Glbigisay Ll cilizys dussall Silatia G5
B S e

Ol G e caling (U1 cangal) olicly Awgall el & Ylab Doy (Had) eatall Caaly cAnddl Jalsall —
aiional) Ll gi€ily Lgishid 3 Caalially Jlaall @G o GG (S35 Anmsgall AL Jal (s5na ¢ uinlly
B35 Jleal) G ALY ¢ Galgally ) dalasl

Glasbeall Glasl ety Cus usngall eldl auiiy dajlie 5 Lage hsd Clastead) Caali ciludl clagleal) ol —
Aoyl (5209 g s A Caillaglly Aadal) Jase pae Jolify il 38 alai b dacsgall AN Tamdl) (yara
G Claglaal) 228 ducgi (s3a ) dilia) (puSall 5 Dl adlge N inl) adlge (e ilaslaall Jigad 8 dullailly
oSa Slastes ) lelisats ol e Benall il sy Chsialy aes ilany daaall Aylly Zllall 52USI)
I3 lse i ol sy ALESH AN AAS) L Lgia salinnY)

tAGBliallg il 22

Ll bl e Jsaanll L dungie il alasiuly Gald) W6 iy Galel Gaail ddubal) 54 1 - 2
sl elugys aglsis shadl ae Eaddl Dl claiial) alds Al o ade) @ catiay HlaY

& oladll S e o Gl adie) By ) dtie S e 230 pe 8l LAWY aadiuly el

Blee 22 DIa e sl oY) Gt 8 ) Chanl) 30 3t clily e Jpennll 4t dlglas
2012 ¢ ) Ganldl @li Gluad #log < W Jales Gaaldl aodind 1 ubdall Gaag lbd jlad) 1 -1 -2
a) Jsaall miage 5o LS lee AilanY) chlie goes ald Ol g € dalas il & G (246234 (P

Bas Ao IS ALA il iatie @il Glaag ¢(1)
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Case Processing Summarysliiually Jalail) & dldfal) cjlal) 1o 1(1)a8; Jgaad)

N %
Valid 155 100.0

Cases Excluded? 0 .0
Total 155 100.0

20 Llaal SPSS zalin alasialy JAlasy) Jubaill a3l 1 jreadl
o S s (miie Sl Jalag) 0.961 (golow BAL g < W L) Jalea s Aad 3 (2) dsaall ekl
Bl &l Qaial el Yy dia @il anat chlall paea G e Dy 1385 <0.6

L) e aeaal ¢lig S W Jalaa @ (2)ads Jgaal

Cronbach's Alpha N of Items
961 27

20 Jlaal SPSS galin alasialy oy Jdaill il 1 jaad)

ole IS Al il #Lig S Wl Al Jalae s Gaall) 18 LS 2as e S Ll cilpitia el Jalaa

:L”,,_‘&\S ét\.\s‘ Q}\Sj 3aa
saa e ke 09 ¢ Lig S Wl Jalaa £(3) ) Jgaad

il Cronbach's Alpha N of Items
Aaal A luay Laal Al e 948 4
Alial) 559k Al ya .935 4
SIS G ds ya .927 4
dajidal) et ds pa 913 4
Jarl) dus g .851 3
Akl Jead) duag 780 3

20 J)aal SPSS galin pladiuls JAlas) dabail) il 1 jaadl)
@il sas o ytie IS Guld b deadioaal) cylaall 5L S U Jalaa 2 O (3) dsaall P& e Gl 2
chlall e Bl & Cadal ela Yy duhall lgnadla s lilall Joke i e Ja 135 0.6 (e ST lganan
e b sie iyl Ao duhy Caldl o Cus (ALGWY) chE AN GLdY)) Gaal gubda
tdsand) Seba Cum (Bl @l jlidly (248 = 247 P <2012 ¢ ) JeaY) hlisillS culad Cijla

73



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

S5inall (Gua :(4) Al Jgaad)

Af:::” tf d::‘ j:g ‘ Ciadl) ies Jal) 23S REY
A s Ly a il o> - el >l
a3 Als e Pearson Correlation 1 .808"" .604"" 747" .881"" 635" .685" 717
ieliag Sig. (2-tailed) .000 .000 .000 .000 .000 .000 .000
A N 155 155 155 155 155 155 155 155
) Pearson Correlation .808™" 1 7617 7977 936" .508"" 538" 610"
o ‘““‘*“ Sig. (2-tailed) 000 000 000 000 000 .000 000
e N 155 155 155 155 155 155 155 155
e Pearson Correlation .604" 7617 1 779 .870™ 359 292" 377
) Sig. (2-tailed) 000 000 000 000 000 .000 000
N 155 155 155 155 155 155 155 155
. Pearson Correlation 7477 7977 779 1 917" 6417 4717 643"
S Ay
s Sig. (2-tailed) 000 .000 .000 000 000 000 000
N 155 155 155 155 155 155 155 155
Pearson Correlation 8817 936" 870" 917" 1 .594"" .555™" 668"
o Cad) Sig. (2-tailed) 000 .000 .000 000 000 000 000
N 155 155 155 155 155 155 155 155
Pearson Correlation 635" .508" .359" 6417 .594" 1 A717 .843”
ol et Sig. (2-tailed) 000 .000 .000 000 000 000 000
N 155 155 155 155 155 155 155 155
s Pearson Correlation .685"" 538" 292 4717 555" 4717 1 8727
e Sig. (2-tailed) .000 .000 .000 .000 .000 .000 -000
N 155 155 155 155 155 155 155 155
Pearson Correlation 71 610" 377 643" 668" .843" 872" 1
=all Y Sig. (2-tailed) .000 .000 .000 .000 .000 .000 .000
N 155 155 155 155 155 155 155 155

**. Correlation is significant at the 0.01 level (2-tailed).

20 L)aa) SPSS zali alaiuly Alasy) dalaill w3l 1 jrad)

Sig = p=0.000 < @ .cebial) 3ra e s olld S5 edilan] AN @) (gl Ligine A3l Gl culk
e o gubill dalla AlawY) caaly (lawy) cbid by Gua e R 8 Galll < @l =0.01
RIS

tdaduagl) O slaay) Ciuagi 2 - 2

Cun Ll) 2 lla) Javsie djeal @lldg BaaY) e e e < Lbagll Gililasy) Gluas Gald) 6
th L (5) dsaall Pla e 8
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LLiuy) 35t Aaldl) Liagl clilasy) :(5) sy Jsial

Std.
Al ol N Mean S_td._ Error
* * Deviation Mean
sy 3y Sy A2 Liasy daaly il ASa) o 155 2.90 1.676 135
Leagil Loty laslads V) lajualic 1) A1<aA) Jilas 155 3.04 1.579 127
B go Al 3053 b Cplalall AS Lk 3 Aaliiall ns 155 2.88 1.518 122
Lo pgagd o SBU Cplalall o AU diBlia 155 3.12 1.625 131
i) A8 Luay 2yaa3 Ala e 155 2.9839 1.48796 11952
it Laua Salefy 4y AUSEA aa 155 3.08 1.659 133
Lot ASEL) (A5 Lge ganar Y3 Ao ganas ASE) pan3 155 3.42 1.541 124
dalaiall b (pesiall e S dEle 155 3.32 1.582 127
el ey eaite casluls A1SaA e lia 155 3.20 1.577 127
Aial) 55l dls e 155 3.2548 1.45508 .11688
Lo Jslall gumiy A<D ghanas ) SISEY) (apes 155 3.04 1.603 129
leadilios camilly JISEY) e (Sae 220 Sk oYIYL mand 155 3.36 1.541 124
Bl s Aaall HEVL Camgilly Auens o AdLa CulS Lege 5,88 &4 L 155 3.25 1.527 123
Lgraandy lelivg lghad Alglasy A HISH dajtia 155 3.15 1.553 125
L) Ga Aage 155 3.2000 1.41059 .11330
) o3 (il g B leall il gl 155 3.02 1.638 132
lie monall e slesiuly Ll dey il b Gl o Janiy JISEY) e 155 3.37 1.368 .110
W yas aul daaially Asiall S jails 155 3.39 1.379 11
ghnlsty Al AUStall i faall Jolall peaags 155 3.45 1.465 118
Lajikal) L\SY) dlaye 155 3.3065 1.30544 .10486
g.mm Carl) 155 3.1863 1.27421 .10235
e S LS e LS Adjadll (5 155 3.17 1.570 126
cilaelly Ll ly sl Cuen Slaly 38 3 e duglhall clela Yl 5l 155 3.66 1.461 117
oo el Jigals S Cligaally cOICaL Ja e 5l (sl 155 3.64 1.386 111
Jeal) dus g 155 3.4903 1.29396 .10393
saaal gl g dalie dejen daall Slail ol 155 3.05 1.714 138
claal (s Jlee¥) Slasl e 155 2.52 1.722 .138
e danla e LIS ddjnall (ol 155 2.73 1.684 135
Jalal) Jaad) dsag 155 2.7656 1.42244 .11425
! oY) 155 3.1280 1.16540 .09361
20 Jlaal SPSS zaliy alasiuly Slaay) didail) #5058 1 jrcadl)
tdgaall ekl

rAISdal A luay waad dlaje jgaal daill —1

fealyy (38 IS A Liaag daaly Lol AKAL o Y o
leagdl Leasiiy Waaleds AdgY) lajpualic ) ASEA) a3 o
BY) e Aaal) a3 b Galalall Al b Aabial) a3 Y @
L) agagd (e ST Cplalell pa A5 A28l @
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rAlSdal) 8ok Adlaje jgaal sl -2

it bua salefy diy Al pasy @

Al AaL) Cal§ e ganar Y5l de ganay ASE]) aan @

Aaliid) b Graiiall ae 4S5 Aiilie @

cals asehay paine islals ACA delia @

YY) Gia da e jgaad duill -3

Ll Jolall sumtiy Al lgiaian ) JISEY) japns @

ladilias cumilly SISV e (Kan 230 5Sh oY YL macd @

Al s Aaall HSEVL Cun lly dueng of A0l oS Lage 588 A Jis @

lerents Laeling lghuent Alglang (aYl Il daiia @

rda yidal) e8] Al e jgaal Ll 4

bl oda Calaal g B lsall 2l misE @

loie el e aletialy Ll aay i b (il @b Jadiy SISEY) pans @

layas A dssally Algiall JSEY) aili @

Lenalatg Aailall ACeall A o) Jslall magsi @

rendl dasgl gaal dudlly 5

Sael ) 2 e 38K ddjedl Jalad) 5 @

Cilaabarlly Lalaily (ilsal) Conn alinly 25 A die Lglhadll ClebaYl Jalall o3l @

clae ol agalsi Sl Cligaally SE da e 5l dalall 52l @

:akall Jard) dpaS ) gaal dunills —6

samall gl by Aalia Aoy danll Slaily dalad) a5ty @

dladl o Jlee¥) Sladl e Jalall jajny @

alee danh e SN ddjeall Jaladl 5ol @

ralua @l HLIs) 3 - 2

e dehiiall Clidajdlly Ayl dpaydll Hlaals Calll o6 Glld ae

il dusdyl) dacda il

s e ACE) deliay paas dla ) alabye S8l Chasll G digine Ao ) ADle 2253 Y dendyl) duda
V) Gaaty V) el Cilydige Hlos) Gyl san) (Aagad) SISEY) dlage o GEY) G dls e ANKEAD Byl
c el Jaldl 8 Lalall iliall (Gl Janl) Bie i cdasl) 4aS) ol

1 s yil) cilua il

AUCE 85l Ala e ASE) A luay paad Alspe) dlslye 8N Cranl) o Digies AN @3 ADle 205 Y -1
il Jaall LS Cpenty ol) uld Cydge Jlasl (Bl soa] (Aajiial) EY) Alaje o ISEY) G dlse
c©sedl Jaladl &l
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AUCE) Bysly Al ye ASEA) A lmy pan Alape) dlalyes SR Cocanl) G Digies AN I3 ADIe 2253 Y 2
Said) Jeadl Licgi Guaaty oY) uld chdge HLadl Gyl saa) (Al SIS dlage oY) G Al
c©sedl Jaludl 8 Aalall il
o Chuanl) (pu Aigina AYs @) ABe sag ¥ e (el (A JY) Aoyl Luadl LSl da e
(Aasiial) B Aaje QHY) G Aaje ASEQ Bygl Maje ACEA doluag aad Aaye) daha
o2 ,LiaYs ¢ gad) Jalull b Aalall Aliall Janl) dsaS Cpunty o) (pubd cplipe JLGS) (34 (gaal
tsb L (6) ) Jsaall jelal Cum ¢suyn balsy) Jalae Canlll padid daiia il
A Aaedl) Lyl e dejiiall ciluasdl) LSRN (6) A Jgaad)

JJ,-\A:\AJA‘)A SJ)#AJAJA ‘;\AZJAJA \)\Séif\“a‘).ﬁ .
Uil A lua A<al) i da yika) darl) &as
. s Pearson Correlation 1 .808" .604" 47" .635"
e e Sig. (2-tailed) 1000 1000 1000 000
N 155 155 155 155 155
Pearson Correlation .808" 1 761" 797" .508"
ACial) B0y Ao 54 Sig. (2-tailed) .000 .000 .000 .000
N 155 155 155 155 155
Pearson Correlation .604™ 761" 1 7797 .359"
) Gia s 5 Sig. (2-tailed) .000 .000 .000 .000
N 155 155 155 155 155
Y Adaye Pearson Correlation T47" 797" 7797 1 641"
) Sig. (2-tailed) .000 .000 .000 .000
N 155 155 155 155 155
Pearson Correlation .635" .508" .359" .641" 1
LG Sig. (2-tailed) .000 .000 .000 .000
N 155 155 155 155 155

**_Correlation is significant at the 0.01 level (2-tailed).

20 sl SPSS zaliy alatiuly Slas) sl il 1 jradl
55k Al pe (AlCal) 2 lpmg aat dlaye) 0 Chianll Ualie (o dugine A dllia & (6) &) Jsanll el
sl e s BLEY) dalee al i cJand) 885 (Angiall SIGY1 Alsjpe ¢ ISEY) G dls e AIA
Caanll dalye ( @ayhs Jsitally Cramcall (s sl Bl e Ju 585 (0.641 <0.359 <0.508 <0.635)
e Ju 585 (0.411 0.129 <0.258 «0.403) sl e yaaill Jalea iy LS ¢ Janll £paS (ppusndy S0 )
Y Caaall Jalye @bl i Jeall GaeS st @lyis 0o (%4101 %12.9 %25.8 %40.3) ¢
G Las ¢ M) e (dagaall JISEY) dlaye HISEY) s Al e (AIKEA 85 Als je (AISE) A lin g a3 Als s
Ao @l ABle agag ae Ao el ) amll dudad (aby Gald) (B (Sig = p = 0.000 < a =0.01
Asja QBY) i Alaje dliall 8ok Ao ACEal) Aluag Baa dlase) Aaliar 8L Chanl) (py dagina
(Gomd) Jalad) B Aalal) Blall Jard) dsaS Cpuaty ol) (b Cilpdge LR ok (san) (daiiall L)

Augine A ) ABle agag Jol A Aad) Auzajdl) Jug
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2024 pualdd) sand) — aolead) Alaal) — Slas Azals dlaa

AN edl) Lucajil) SLad) () ady Jgaad

() ) Jaad) daas
Pearson Correlation 1 .594"
(R Chuaal) Sig. (2-tailed) .000
N 155 155
Pearson Correlation .594" 1
Jaad) duas Sig. (2-tailed) .000
N 155 155

**. Correlation is significant at the 0.01 level (2-tailed).

20 laa) SPSS galiy aladialy lany) Jlatl 5l 1 jaeadl)
585 (0.594) Gipmare BLoY) Jalas gy Cim Jaal) €y 30 Canl) (1 Lugine ADke llin & (7) ) Jsandl el
& le o 585 ¢(0.353) sl e saaill Jebeo gy LS cdanll £0aS (uany S0 Coaanl) (g Clpnaa Jals)) e Dy
Gald) é (Sig = p = 0.000 < @ =0.01 & Las ¢ Cacmnd) il aifi Jand) LaS Cpean @ilpas s (%35.3)
dalal) Alaall Jarl) duaS (ppmany AN Chuanl) (o dugina AIYa I3 ABe ysag pie Ao Gall ) paal) Auad by
Agine AYs il ABle ypag Jo A ALad) Auajdl) Julyg ¢ gmad) Jalad)

R Chianl) (p digiaa AN @) ABNe sagi Y Ao el AY Al dueodl) duadl L) dadi e
(ZA)M‘ )155‘\1\ ddage ) G dlage (ACEA Fyeb ddage (AEA) A luag waald ZJA)A) Ada)pan

(Gl Jaludl b Aalal) Bliall jaiell Jel) Legi cpeaty o) (uld cilpdige SLIA) 35k (gaa

tab e (8) Ay Joaall ekl Cum ((guapm baliny) Jalae Caaldl andial dacaill o2 LaaYs
Al dae)dl) dudadll (o dssiiall Ciludajdl) JLad) :(8) ad) Jgaad)

AﬁAAS;\J;JA SJJ.\,\;\J;JA &A;\.h)a Jlsé‘\ﬂahﬁ M\fgpy
Aial) A luay Agial) it FEg A Sada)
Saad A e Pearson Correlation 1 .808™ 604" 47" .685™
Lluay Sig. (2-tailed) .000 .000 .000 .000
B N 155 155 155 155 155
sk dla Pearson Correlation .808™ 1 761" 797" .538"
35k la ya , ,
R Sig. (2-tailed) .000 .000 .000 .000
N 155 155 155 155 155
o Pearson Correlation .604™ 761" 1 T79” .292™
[WITN MA)A . .
i Sig. (2-tailed) .000 .000 .000 .000
N 155 155 155 155 155
e Pearson Correlation T47" 797" a79" 1 4717
DS Ala g - -
o id) Sig. (2-tailed) .000 .000 .000 .000
N 155 155 155 155 155
el i Pearson Correlation .685™ .538" 292" 471" 1
. .*n" Sig. (2-tailed) .000 .000 .000 .000
’ N 155 155 155 155 155

**_Correlation is significant at the 0.01 level (2-tailed).

20 ))aal SPSS zaliy plasiuly ilan ) dbail) 5 1 jaal

Byshs Al pe (Al A lumg aad Alaye) S0 Chanll dalie o dugine A dllia & (8) ) Jsanll el
ole Osapm B! dalee gy Cun Gaiall Janll ducgiy (Aagiall IS Alaje QS G dls e (AISEA)
dabe G s0hy sially sl o zsbis Byl e Ju sy (0.471 <0.292 0.538 <0.685) sl
0.085 «0.290 (0.469) Vsl e aasill Joleo gy LS Gasall Jeal) Loy Guends il Chisal
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dabye byl am Jeall £ Cpnd @lysd e (%22.2 %8.5 %29 %46.9) & e Ju sas(0.222
o (Al SISEY) dlaye GISEY) Cin A ge KA Byl Alaja AlCERD) Aelimy 33T Alaye) A3 Ciiasl)
Ble g2y pe Ao gali Al pnll duad (aby dald) G (Sig = p = 0.000 < a =0.01 & Ly ¢ sl
Ga Aaje Alial) ol Aajpe AlChal deluag waad Alaye) dlahar A3 Chanl) Gu digine AYa @i
GAlaall jatall Jaall duegi Gauady o) (uld Cldige JLES) Gk (san) (Aasikal) W) dlage o)
Aigina AY3 @) ABle agags Jo A Abad) Laajdll Julg ¢ g gead) Jalual) b Aalal

Al dae dl) duadll JLis) 1(9) al) Jgaad

2 Chuaal) Jaka) Jead) dus g
Pearson Correlation 1 .555"
2 Chuaal) Sig. (2-tailed) .000
N 155 155
Pearson Correlation .555™ 1
Sadall Jaad) das g Sig. (2-tailed) .000
N 155 155
**_Correlation is significant at the 0.01 level (2-tailed).

20 J)aa) SPSS zalis aladiuly Slany) dulatll w5 : jread)

LLaY) dalae s Gam ¢ Gaidl danll duegiy il Chmall cn digine 3Dle clin &1 (9) o) Jsanll el
Jalan iy LS Gl Jaall dae g cpady o Cheandl o Cisnda Bl e Ty gy (0.555) Oseum
bl i Jasall Jeal) diegi Gt Cbais e (%30.8) G e Ju sas (0.308) sl e sl
13y pe o pali ) asl) Luad by Gald) (B Sig=p =0.000 <a=0.01 J Ly ¢ a1l Chasl
dulyg ¢ amll Jaluad) B Lalal) aRL aiall Janll dusgi (raay SR Chuand) (o dygina AYs i3 ABe
Aggina AN il ABe 355 i Al Abiad) A il

fAe el (A Aot A dl) JLSa) dai e

AIaA Bygly Al pe Al Aeluny aaad Alaye) Alaliar (A Chaall (o Lisiee AN @) Al a2 Y
308) aall oY) pants oY) GlE cise HLas) Gyl saa) (Aagiall ISEY) dAlaje QEY) G sy
o) Joaal) elal Cum ()l A pdl) HLasls a8 c(gypall Jaludl b Aalall ALaA (Gatal) Jaad) dacgs ¢ anl

T (10)
iyl dadadl) LA :(10) ARy Jgaad)
) Ciuanl) g>al) ¢
Pearson Correlation 1 668"
AN Ciuanl) Sig. (2-tailed) .000
N 155 155
Pearson Correlation .668"" 1
g>al) ¢ Sig. (2-tailed) -000
N 155 155
**. Correlation is significant at the 0.01 level (2-tailed).

20 sl SPSS gl alasialy oy (baill w95 ¢ jaad)
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B Caasl) Cp Jose Lali)) 3sns o Ju 135 <0.668 b LLiy¥) dalae o Galad) Joaall (e ooy
>l el Gueat s ge %447 O e Ju s 0.447 wastl Jalas @i LS ¢ oaall oY) Gy
Aeliay waa Al ye) dlaba G Chanll G digies AN @3 3Be 4 e Lae ¢ 3 Chanll @yl o
SN el clydige Hlas) Gyl gaa) (Aajidl SISEY) dlaye o QISEY) Gan dlage AIKEA Bysly dlaye (A
Sig= P= o Las «osedl dalud) 3 dalad) ilaall (Gail daall diegh canll 80aS) aal) el s
1525 p o Gall A amd) Ludd (b o Ml dsies B of e Ju 138 <0.000 < a=0.05
Uaye AlSiall §gls Aaye AIShal doluay waaT Alaje) Alahas A8 Chand) ¢ dysina ANs <) dBe
el AaaS) auall oY) Gauady oY) uld Clpdge LIS b (saa] (Aajiall ISEY) Alaye o lEY) s
@ ABe ysag Joli A Abad) Al Jadb alig (el Jaludl A dalad) liall (Jadal) Jaad) dusd
Auginae A1

il oy Al Chanll Jale G ABall ulidl) Julas

el o8y A Chanll Jala ¢ ABlall cplall Jalat 1(11) o) Jgaal

Sum of Squares df Mean Square F Sig.
ap2a Ala e Between Groups 258.431 31 8.336 12.425 .000
Bluay Within Groups 82.529 123 .671
sdeal Total 340.960 154
. Between Groups 193.960 31 6.257 5.826 .000
“ﬁu‘)‘ Within Groups 132.098 123 1.074
Total 326.059 154
) Between Groups 137.102 31 4.423 3.213 .000
o ;;‘;‘J‘ Within Groups 169.323 123 1.377
’ Total 306.425 154
i) s Between Groups 151.695 31 4.893 5.435 .000
4 MM‘J‘ Within Groups 110.749 123 .900
Total 262.444 154
Between Groups 165.130 31 5.327 7.717 .000
A Caanll Within Groups 84.905 123 .690
Total 250.035 154

20 L)aa) SPSS zali pladiuly Slasy! dulail i 1 jrad)

a= AV (ggine o sl a5 Sig= 0.00 AV Jlaal dad o) dusgsnall z3kall gplall Jdas Joan G

) ¥ ales ol e 1389 0.05

rcilajidally clalinay) -3
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The Impact Of Reinsurance On The Profitability Of Insurance Companies

An Applied Study On Private Insurance Companies Operating In Syria
**Dr. Hanan Daher*! Rafah Hasan*

(Received:6 December 2023 , Accepted: 18 February 2024)
Abstract:

This research aimed to test the impact of reinsurance on the profitability of the 12
private insurance companies operating in Syria during the period 2009-2021. This is
based on annual data obtained from the financial statements of the studied companies
and reports of the Insurance Supervisory Authority. The dependent variable was
measured by return on assets (ROA), while the independent variables were measured
by: reinsurance ratio (PCR), reinsurance dependence ratio (RDC). Reinsurance price
(REP), company size (SIZE), underwriting risk (LR) and COVID-19 were included as
control variables. To achieve the research goal, the feasible generalized least squares
(FGLS) model was applied. The study found a negative effect of the rate of reliance
on insurance on the profitability of private insurance companies operating in Syria,
while the study did not find a statistically significant effect of the rate of reinsurance
on the profitability of the insurance companies under study. The study recommended
working to reduce reliance on reinsurance, and adopting a mechanism through which
insurance companies can know the risks that must be waived and the risks that they
can keep

Keywords: reinsurance - dependence on reinsurance - profitability - FGLS
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A Lny e uaeill AL Bsia o dilally Jeal) Ao ailall duhal) crendial gl @ilSal
Alis e Gudlill Bale) e sl daads Gaelil Bale) daad aladid) &5 s
AN g3 53 asms pre (N Aahall ciliagi el Jlaai) z3sal aladial o3 duhall (e iyl Gaaat]
Lol b 3 agag ) Aahal) il coald LeS el Jae SISl duasy 6 el sale) dadd dblias)

Ayl Jae AN Ly b el sale) e slaeY)
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:0lsin (Igbal et al., 2014) 4wl .3

Analysis of Change in Profitability due to Reinsurance Utilization and Leverage
Levels: Evidence from Non-Life Insurance Sector of Pakistan
2 Ao opalil) g U (e Juls Al Aad)l) cligianay cpalil) Sale) aladiad o dsagl) (B i) Julas
LSl B Blal)
DA sl A el @l sy 3 Ll dad)lly el Bale] cililee ¢ga IS laal ) &yl o3 cidaa
Ge el 23 L Sl EN AW L3lsdl) e Lgdde Jgamnld) a3 Aigia clily aladialy ¢lldy (2011-2002) 5yl
Bale] Ao i) hyariall e aeil & cpn A ASW) Bia o Sl (Jga) e Slall e (S dan))
LI dad)yl) anig el Bale) JDlatiad Aoy (el
S Jyash) 9 el A il bl e B aa BSL) Sl z 3l Bbaal) & bl e Gaiaily
el L) g Aglsdall HEY) 2 3sa
359 (A Al iliag cpa (A g paall SIS Liasy b oualil) B2leY Cage S 3sag ) Al Ciliagi
Ol S Ty 8 AL AN (ginag b
tAal) clupa) Ao cubel)
sale] il el ClSH8 Lons) poimsar Lalaia) 8 sl Lgih Laadll ALl ) e o3 (DA e
o) b sl Load Laadly . galatl) a8 Liady dansiaal) el piially dumgiall 8 G aa ¢lgle el
b ol sale] lilaad yilie S agal Juai o (AD@SS,2019) LS Cluhall (s La] Juagil) & )
1 asas J)(Andoh el al, 2021) iuhas ¢ ladd S 39as ) (Igbal et al., 2014) iuhs cleag coa
Longiall G Al Cabiaty cpualill ClSHs damsy 8 oaelill Baley aula 3 pag pie e Le laay . ol
hyorial daladind sa Aalull Glaball Ge Giadl 13a e cre el o) Glbid) 138 (e . saadill A5 dagial)
AELaYL . el sole] jeas Ly LSV Hlla19-22858 1 as Aaledl lahpall 3 Lgalasind iy ol Al
alall duypadl aalal) S Ay & cpalil) Bale] A gl (31 JY) Gaadl ey anll) 1aa s @lly )
L AT OIS Gl e el LI cile Uil Lgiag doysen Lgad iy Tan dayn 538 85 2021-2009 55 Dla
Cpalil) g Ul Lgiag allad) 8 cleUadll aan e il ) 19-28 6 Lnall 43!
sdaaall (gydail) Uay
romalill Bale) asgha .1

s -l Bloay) A$5al e Cuaan 8p0€ Shalae @llia (56 38 ¢ lalaall (e aaall il ilSHE Jee e
Gl S and dleal) 03gy ¢0palill asne (A L)kl (e ora Ja (el IS oo Hhlaal) s3a Juli Ja
& S s s Jla A Jhal e Jad Lggalss 8 ) &SR ) dadgiall s LAl (e lgasdi (palil
SOal Gadan 38 (s3lly (Lheia¥) omels l58) Jlaall 138 o Alalal) @Syl 5y0€ clillaal) (5% ()las 35
Glatin) Gub oo Whlase Bl e onelill IGE S0 (o el Bale] duaal aS5 Ly - el 4S8N L)
les ) ALaYL datadly ey saill ge gualill G il sale) cililee oL T3] cljilud (s
-(Kramaric et al.2019) .cASal @lls olaf (e Cpuana 353 (35 Nl )5
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s il 3) (swiss re, 1996) e aulll (a8 (adl cualill 8 80 J5Y caelill sole] psgde sels
s 52 il Hllie of Liageads Tas Taiipe Lgde 0l oS Jlllg ol Baals apdll ) e gl
Omelill A58 s adle s L (workie, 2018) Luad 1a€ g shadll (migatll S saia Gagall sl 3aa3 Jla a8
28 Lags 3 pgale (3lad (sllg el jaang (aY @adl cnalall ie (e shn g a5t o Jslaty GAIL adin
Ol A3 (e Al ggesall Jas aihy ol 5ale) Outreville (2002) cije . (saley) i€y [/omalall sared)
Ol Bale) A5 g cAT (el A58 ) comelil) sie cpaal 1 A ()
tomalil) Bale) Liaal L2
ol e iyl cpali) 25580 Loy ngh (gl Al Ageal el siley
t4d Cpagall dundll cpalil) Sale) doen] m
il A58 G saleY) 2o e Lal 4 agall 6 00 pl) o el agall lacall (aelill sale] Cidee 353
Leie dusllaall limrgaill dlawe 2550 o2 e Uil LalS Lig cpalill 4555 385 (S WS adl ) Lsale ) 4S54,
(2013« Sayall) sale Yl A5 Gaelil) A58 G g 350 B Hluddl e (rarsal) Ll ¢lgiad cundi)) Lage
o a8 (I Bae On S OIS Jla (G haall 2550 4l aal) Bale Yl el 3558 ol Cias Ll
dalias (e ol 2Sllly Al Ll Goir o oSaall (e (g3l Sl yladll 13 Jans saaly (a5 3558
Bac aa 5aS Clinslia (& 4l (pagall Jax a8 Al sda 8 ¢oals Gl Bae e yhadl) (ghag of Al (el
G Jla 8 4l Gagell Gligraa (e ddeall 038 gt Lo ) 28l . allSy jladll duaits yaadiiand (el ISy
Glilee G 13 .5 A5 culS Jla b dalig passadl) o Jgemnl] cidgll Jolay 335 o2 Gagall dadl)
Bale) dalans asi layony a9 Baaly (el A5 ol Onalil) ki i ha Tags 4l el (o s sale)
(2013 Soll) ool die 8yl Gl 48 I3 e Yggons 4l posall (58 Vs (nalil
Ol s e ylaat daaiie of cul€ 208l clala®y) dalle 3 gl eyl of () 5lay) sy
il yal) sdag Iy e dugie caifig cell) sale) cilideny afi ol 1) cdnlein¥) Ll Goi jUaaly Alwy)
Madgia ladag 4l Gagall dleal oo
tomalll) AN Loty (paalil) Bale) Aea] m
:(Rountree,2014) ,(Nutter, 2003) a5 Ll e aaall saley) cllee ) aelil) @lSha sl
e Al agay (e 3 (Sl lalaall Lebant (sali) cpualil) lSa) Yas s et sale) ddae atiy 2 ¢lasall @
e W 3ay Galill AKHEN Alen oag alasill 138 LBale ) ASydg Alal) cpdlil ASGE (i) aojsiy
b Ol A58 dgng Aaltind Blen 8 Dlaad) 238 Laaa] (4G jladll iy Alla 6 agd agall Cilimgarl) Al
comalil) Bale) Sy e Oolll DA e Baoadl plaladl (e wjall o (e LgiSaig Gl

5old JS g ool ¢ 558 e g 58 US Gis JUadY) (e had S 8 Bldial o gas aaa ol oeldd) AS 5 6 5 ¢ sl () Al 8 1
83 (5 agd e pall olad Lglal 3Ly ol gl (e i) LeiSias A8y o) 53 o) AS L) ey Ada) i) Gl sall (e de gana ol Rala (e 3035
_20076,1,3 100/53 eéJLﬁ)U,l\ Dl e 38kl _&SMM&J\WN\BAL;H:})&
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b vl B jueg Gra claiall o (5S¢ ualil) lHE das daula 8 5l LN Blas : j)E) @
ccpalil) Bale] PDIA el il Labodl 8 Jlal ad Alsesg cpnalil) s3le) lilae iiad ¢ sl gl
s 38 ) Al leal) ddisg Wil A Ol bR Gaias ASal (Se
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Al djles sty M) Jadall Canids b el Bale] IS8 d)lin . Lggalss a8 Al 5,0l cilaal)
alaY) il cilSyal
38 ) A5 Sledd) e opalall S Aplead A1RE Aliass el Bale) ) esalll iied DY) ¢ra dslaalle
By Laa ¢ cpnalil) sale) i€y cpalil) cl€yd G et sl Ay 52le ) Slilee a8 3 L GOEY1 ) a5
ClSya) ALS Al gl Ay i ilolanll ol e ¢ UL LA Gulsa e @)l L BN
Busl) lalaal) dag b lelae daltiad Gaiady (el
romalil) iyl day, .3
Baaaall dacayl) Jalgall o 23 im ¢ innal) JUl iy e gl Al e 3580 558 Ge Aol s e
e ) g bl Galladl) e danell s by L layaas ) AL 3DV dads 4S50 Adlaay) Aol
DA Gar @l il iS58 Lgiag ple < @lSyall Ll oY) Gl clyisall aal asl Ll e doas )l
ChLAN A3l 8 oY) Brke (o et Ledl (A ALY Byl AL adlall SO e Al s
o A (JeaY) e dilal) ga el legud Gauladll ST e . (Robinson ef a/.2009)dustial) clusludls
A58 rlad Ghe Galy s¢d AN o) Jd G aladidU Aalidl Jlse) ana Lalaall Z LY G A e
(2015 caslgyhall) dabisall jalaall (e A5l daliall Jiga) US e Nle iaty el
Y ree Guint o) @lla) (@l Al o cppaivaall o 4S80 51 elgas il Calidal Laga duasyll (ol s
O Cun AN 3 uilagall daga Lol cgull (3 mausilly = L¥) (g aije (3akad (8 A, 5] ki B damy
Y aad A8 Gaias ol Gl alad ducalls Ll catygals agatlyy 521 (M (sa55 28 cualill A58 damy) 500
AN Gl e 358 20230 ) agadady Gaall (8 L)l Gaan dan)
Al bl B Gl dayyg opaldd) Bale) 4
G 8 ualil) i giadad Al jhalaall e oY s ¢aalal) sale] @ilSys ) ol @ilSys Lot
rma A DRI (e ey Jai opalall S asi Shlaal) Jlin dal (i «Lgr alia) Ll Lgde 3t
28 ) A ) gl el e ledll (e Lkt len (e (el S, Aoleal) s3a K Gua Ll
san el Goh oo Whlie 52 e oulill SIS (0Sa G Oelill sale] lilee duaal (a8 Ly . lggalsy
L3S dolan ) A8LaYU daslially ey sail) (o oaalil) € ps cpalill sale) cililee e Lod 13) clajilaa
Ol Bale] s oyl (3lay Lo At il )l gl S8l @b ol ra Cani )50y (35 Nl
Jlall DA e creen Lyl o 5eling oaelill lSps Ay e Gaalil) sale] cildee 55 3) Sl Ly,

G\Sya ol e Jay L cclaly ) 5l 8 e 31 cpalall Bale) alasna o ¢ JUlly . cpuelill sale) dulee e

93



Journal of Hama University — vol.7-No.5-2024 2024 ualdd) saad) — aibad) slaal) — Sles daaly dae

D i Lgblee Cre ol Gula (mid e Ml ¢l (sama ae Lgal)) anlis ) sl 8 (pualil
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(shiu,2009) (5aY) sl
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alasiad A adaies a3 130 Wl L) 53 00 o adgiall (rad paelall 3580 AESY) )08 auady lalad)
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Candty) a3l Al (K ROA Joua¥) e dilall Janas dalie Sl Ll Lanaly ¢ galed) (<2l ) laally
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sCyiiall dndagl) Cislany) .2
GladY) ded i ded S daeg) cavsidl) dwgpaadl @il gl lelasy) (3) Jsaall maas
aladl) Labyall Tangas @llds (oradall gl 5Las) Leads olsiN) cdyiall ¢ (gylonall

2021-2009 55l DUs Ayl el Slasl Coas 3(3) @) Jsaal

ROA SIZE RDC PCR 19-COVID REP

(b~ 5idl) Mean 0.058195 21.74112 5.951169 0.246033 0.153846 4497787

(& 4) Median 0.038174 21.71059 5.055765 0.205686 0.000000 2.689685

)——.‘53) Maximum 0.492834 24.23518 25.50430 1.432910 1.000000 4979.620
(Aed

(3a8 dﬂ) Minimum  -0.108300 16.33473 0.185703 0.010883 0.000000 -0.276951

sl =31y Std. Dev. 0.080966 0.876479 4.650683 0.196435 0.361963 406.5953
(el

(zhéilly Skewness 2411811 -1.324763 1.176609 1.953092 1.918806 11.66694

(¢1 5Ny Kurtosis 11.30913 12.20302 4,679967 10.46826 4.681818 141.1168

&) Jarque-Bera 600.0083 596.1509 54,33950 461.7153 114.1126 127534.7
(bl

i__.all) Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
(laay)

s» <) Observations 156 156 156 156 156 156
(Q\.\AL&A\

stata gebi_p ) AL GUEalll slae) : juadll

Lial) bl ad i o8GR dgag cdhll il purial Lilias) liay (iapes ) i) Jsaall o Jaadly
Lgiall G sams lyariall e giad blally Liall ULl af (any il ) dassglly ladl Jacsgiall 0 e Llallg
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Canad (Hlnall Cihat¥) aid e o Galadl Jorad) e Adaadlall <as - lenl) lacgiall dad e @il
i daiiype il (e (glenall Gihat¥) a8 uilS (pa 8 ((ROA,  SIZE) (e dmitie cilS il
ad s Lty ¢l ad b Gty )l ) s (aiid) (gl Gl @l o yiaidlé L (Rep, RDC)
g A eleal) (elie () phaillg L clysiall 38 B (Gl 29y adey il ) dadijall (glirall il atY)
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: MuIticoIIinearityghsJ\ aadll jladl L3

Craldy Al il ad Bl dgag e e 2SN e 2 Y husiall dubagl) lebiasy) Gy da
«(variance inflation factor) VIF @ulall sy Jalas Ao Jouaali stata 15 el Al plia bl
s ade s Aliad) lpaid) op s Loy AShs dgag aae e S 10 (e Jal Jalaall 2 00585 o ang
Syl Bl PIA dg yaall il yaaiall variance inflation factor jlaal =it (4) Jsaadl

PAal) B dasiional) Aiinal) ciiall (Lol addal Jalaa :(4) a8, Jgaa

Variable VIF 1/VIF
Rdc 2.04 0.491051

Pcr 1.86 0.536211

Size 1.25 0.798151

Rep 1.20 0.831904
Covid 1.19 0.838292
Lr 1.00 0.995434

stata gl Cla_yae ) iYL sl slae) ; uadl)
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e dieaiall dpedadall Judladl e JS Lial Ay go 3 Y dasdle SSY1 Aahll 2353 ) Jseash) dal o
gl i Al Laaldll bl s AT Ad e e Las ta3l e Wb e aSH Caagy ellyy Ll
tes ohlad) sae alasiil dib s e llall Baagl) ia chladl) ales Luhall oda & aiw Gl e 2l
Aldadl (6F Bansll Jia dsay Ao chladY) sigl aaall (adll iy .Fisher-PP (Fisher- ADF (LLC(2002)
@l Bangll Jia dpag are o ) Gaydl aly cpa (A 8V e Al ajie Y Ll Bes e Lie)
ihsiall il Ay die ¢ uiiall L) o aSally L Aaball lbyie gend dacalls e dia)l Aludal) of
¢iisdaall chlaa) el oo bl lis 51l Sas S eodlel 8)sShall chlaa¥) e slaie Yl dug

Bang i (g9ind Y Ladie Byfiese Al a3 dua
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g ytal) Clpiiall Bangl) s ClLIA) il (5) o) Jgtald

PP—fisher ADF—fisher LLC
Result variable
LllaaYip Aol LllaaYip Ll LllaaYip Aaaalit

0.0265** 39.1216 0.001**=* 57.9832 0.006*** = -2.4766 ROA

L g 0.000***  72.3872 0.000%*** 64.9979 0.000***  -4.4247 PCR

L, ~ 0.000***  123.022  0.007*** = 44.0252  0.000*** RDC
) 20.2462

L g 0.000***  105.9941  0.000%*** 90.2870 0.002***  -3.6043 Size
Ly 0.000***  106.4991  0.0139** 41.7216 0.006*** = -3.2331 REP

Loy 0.000%** 82.7678 0.000%** 90.9037 0.000***  -4.1087 LR

(sl e 9610 %5 %1 Asine (5 e ) ek okl 58 STATALS gealise ) ALYl LSl slae) : juadll

Glyasiall G bl Jaaall g el cpuiial) e sasgll i chlad) ml Ao g LY PlA e Jaadl
Ardaall ey Al duall iy (Level) (sgiwall xie 8y dusg )
gl o Aalial) .5
¢zl Hlasil) =3lai (g dlaliall Hausman s F TEST (e JS Ll ae Jib z3lad (g dlialiall
rhLEAY) s3a 3l (6) Jsaad) 8 (aye (b Lad - (Adlpdiad) il canlil) )5
:Hausman s F TEST Lol :(6)a8) Jsaal)

Lol

Al chalall zig 2.98 DREAY) 550 dad | eenill sy z3sas G A3l
Yl ga (F TEST)anlll sl 7 3gaig

0.0014 prob JlaaY!
il ) 3w 9.08 DL g Ao | Al cdlal) £ 3sa G A)lad)
) g8 ddlsdall ddly— il Bl £3s i
(Hausman)

0.1690 prob Jlaay)

Stata maliy cilajde Ao alaie¥h oo Gliia bl dac) @ jradll
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sl () sa (Random  effect) dslsdal)l e ilall #3sa of (6) Jsaad ) daill DA e aad
p2ad Dy (313 Baliny) a9y ¢ ol aojsall Bloall pgund are) JSLERN (o all 2gng (a8 ual aay . Cilalaal
o Al aladly i) pailad 8 il () el pexial clgadlis slaeY Jag pill 8akall zilaill (3uias
) ALY culal) uilas are AChe oo il oL laligals ) JSLial) ol aal Cus . pailiadl) sda il
el (rall cilasall djlia ks % e Lo Ao Lilaeg .z 3laill ol JBlod Lubutiy 5358 Jalis)) 25
Lyl asmgs ccnlall Gailad are Lganly Lilany) cOIEA) ae Jabaall e 5,005 dasylall 36 8 FGLS dasrd)

-(Green,2002) (AR1) 313 Lalsy) 2gms 8 ol iy Liadfy o Blol 2D p2e) (528

FGLS alasialy claleall i 1(7) o3 Jsaal)
ROA COEF. STD. z P>Z [95% INTERVAL]
ERR. CONF.

PCR .0466429 .0330917 1.41 0.159 -.0182156  .1115014

RDC - .0013631 - **0.041 -.0054533 -.0001099
0027816 2.04

REP - 5.28e-06 - ***0.000 -.0000346 -.0000138
.0000242 4.58

COvVID .1153099  .012437 9.27 ***0.000 .0909338  .1396861

SIZE - .0047505 - 0.860 -.0101493  .0084724
.0008385 0.18

LR - .0007298 - 0.978 -.0014504  .0014102
.0000201 0.03

_CONS .0564695 .1032808 0.55 0.585 -.1459572  .2588962

%51.26R-squared= 99.07Wald chi2(10) =
%45.26Adj. R-squared= Prob > chi2 = 0.0000

Jsaadl 3 Ll Clydisall (o Ao sene DA e doailad Gy o (zdsaill 122 35 o aSall dal o

: Galad)

Al &\)._tﬂ\ O %45 ):wz.ﬁ @.Lﬂ.uﬂ G'Jj.q.ﬂ\ &\):u_"m ui Lfi c(%4526) dda.a&\ J:u;ﬂ\ d‘a\;u 2\.&__}5 a;ud.q [ ]
.@t\l\ ‘):\élml\ L.?_%
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0.00 L) Aol cald Mo Uadgadl Ll ¢ agpaall z35al) disine ) Wald chi2(10) dad yuis o
b Alalal) il by 8 dgine zigaill 138 8 deadiaal @lpsial o) Sl 0.05 o J81 oy
G P
Aaaillyy g paal) ISl dnsy 8 Ll ol sale) e slae¥l A 555 (7) Joaal m5l5 Gy @
19- 28585 ol 52le) o e JS o e oDkl Jand) 8 53l bl DA ¢ped ddaliall < pasiall
gyl Al dasy b Lt 1l
g 53 (ailiadll (o degana Baiall 4l 38n3 O 58 2all sl ailiad (e 1 Blgall Baga JLIA) .6
Adil) o3a a))iilg «(Normality Distribution Test)  auhall auygll sl dlede

LS lLaaY) Zadll o (8) Ussad ) Ll (DA (e i ¢ Blsll sl sl Las) I el o
sl o el O e Gats ) HLaaY) 13gh anall dacajill ) aulias ¥ UL <0.05 (e S
sl sl am Sl kel z3saill  Blsal) Al ol Jsll Sad s e 3l .
aaadle oS (8) dsaall o slsl) bl ) kil ¢ jakall zagaill sy dusld Basgll jaa SLadY daailly @
Bang Jda dsag G i (i paall damdl) by ol Mallg 0.05 (e Daeal Bassll 3s lad) ded of
Bisa z3gail g Al b ol oSa @l o plig L Blsd) Aluls

g dsalll 8akal) Bl Basa chLas) il 1(8) oy Jsaad)

Tests for Normality (bl gsill Jhidl)

Variable Jarque-Bera Prob>chi2
Res 4.868 0.0877
Test for unit root (Im-Pesaran-Shin) (& &y i)
Variable Statistic P-value
Res 2.5150- #5350, 0060
%5 %1 dLisine g5ise ) *FF FEF i STATALS galin ) sl obisldl dae) @ jaeadl
sl e %10

sl Akdlia
O (FOLS daand) Ladll (grrall cilayall 3l BLA (e pifinldl U8 oo Leal] dumsil) o3 ) iball Ul
Y AUl g b Alalall dalad) il S dansy B el Bale] dand Ailias) Ao 53 2ag Y 4l
fonyy (b el sale) daudd Ailias] AN g3 S gy are e et (A (V) dae il aaall A by gl
OSas (Abass,2019) Luly e 35 Aol s2ay Auhall 55 DA dijgus 6 dlalad) Lalad) ppalil) i€y
A el A6 Sl cpalall gl Gaadl (e el (sma s Apgad) AadY) eas pe 4l Gl i
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BaleY moaly D3 dgag ade das Lae cpalill sale] @iShs ) 50 IS epalll (50 Lidjaes halaall e Julsl
gyl AN damy 8 ol
3 g paal) alal) Sy dany 8 oualill sale) e alaie) dal e B agag ) Gl 23 caald WS
353 pae o att S Al axall doa g by UM ais %5 AN (ssine die Adla 5Lk (ssina 4l o
) e S AL A il Qg el S dansy B el Bale) e alaie ) duadl dilas) AN 53
Ol ale) e slaie¥) A 3 533l of () ey bl A1 0 cadle 2l Adlaas) AN 53 A0 sas
a5 Aaill) 038y mana (uSally (%00.2 e dusgpral) SISAEN (ol Dl b alisd) ) o5 %l lsiay
Alaie ¥ 5aly ol AL 5,SE ae 38l55 L el s (Sarg (Andoh el al, 2021) ¢(2022ckdls) dai pe
O 235 AN e ailse o alie bhldial pre  JUlls Bl L) Jils ) gop ol ale) e
sy
flan] AN g bes ST gay () Gaad) 138 pald 03 oz sl 8 LAy a3 ) Adalial) ol paiall el
Ul ) i el Bale) saas g i) Gl Gl e (Savs sy yaal Calil) S dunsy b Gaelill Bale] e
g el SN daay b Rl ) ey el Bale] dlee LS
Ol Sy Buny (3 el gl Adlias] ANV 535 cinge D dpasl Caadll Jagit 19-286C yuxial dacally
e giliasgas (il (e cae Ui Ll aiage (el IGE Ol ansall Y1138 ausds (e cag pal
53 DA Ayl page Gaelall I8 L) Al dubiadl oL Jodl <a Ul 12020 ple B %0.4
Baas Ll Cilatia syl DA (e @laha) 83y cpilisal) sae (anids PUA (e RS (midds (he dailal)
Aoy o Ulad ik 1973858 (e Jan $%100 Lig 58 dudass ae i cals g D) 3 Aalal) Alad) sl
g paall QUGN Lonsy b anall st Adlian] ANV 53 58 agagd Candl @88 Jaghi ol iy jadl) IS5
Lgana Cdlaly Abilaie Ay cilatiie ani Ausgyaall cpalall €y ol elld s (Kag ¢dg yaall 5yl Pl
elyw 2 o 85aslly Brall QSN Say ¢ Ul Lganas Aatise 528 Hhalaad (i) (e lgaia 1 JUllg
cAliles dosy Al o
g paal) ISyl Ay (8 Adlan] AV 03 A agad Cundl il Juagii alh QLuSY) jhlae juid Ll
g dadiie dablat 23l o adiad dusg el el Gl 0p< 08 Al lld el Sy ¢y paa) 55l PDha
zenall el dany Aualiall chhall a3 e LgiKe e LY cilalany Aaliall Jlalaall il 42y ans
Mgy G s o) 0sn hladd) dudadl
raluagilly claliviuy)
ralaliiniay)
g paall B5dl) PAS Awgsall cpaalil) S dansy 8 cpalil) Ble) ducl Adlian] AN 3 Flaam Y e
Jaea dlicie Gy paall CASHAN Aoy 8 oualill sale) o slaieV) Aol dilian] AN 03 obo i agy o
Sy s day palaadl ) 3w %1 laier cpalill sale] e alaieV) 52l of 3 ¢Jgua¥) e ailal)
%0.2 laia dugaall el
P Gy paa) ol lHs dansy 8 dalin e Gaalill sale) jaud dilas) AN 535 ol il aagy o
oA yaall 8yl
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S danyy (A el e 19— 28580 dfilias] AN 53 e agag () Canil) il Cuald (Lady @
g yaadl 85all DA Ay paal) puelil)

SN Lnyy A A anny QLESY) s (e JSI Aglias] AN 53 3 agag (M Giadl Jiagu ol @
gyl 55l A A yaall

kg gl

Opalil) S8 Gy ety Shaldal) mig Genat e el sale] Al dladd o Jaal) 0

AT g Ll g paal) el iS58 Bamy B b 3T e 4l W el Bale) e slaieV) Qs e Jasll @
i) Jalaty cldlaiay) il Aucalyll 2 Slailly i) alasils cldinall hlaall 128 dal)p (ol
SUaaY) dbjee DA e cpalill lSyal <0 Laa lalaal) b oSanll cilbadilind sdad o5 ey il
Mg Ll gk Al HUad¥ly Lgie Jlall )

IS o Cany A g paal) Gaeltl) s a8 el Bale] jead b 3 Sgag il cuty e
i) G gy @liss) sae et Sia el G e 38 B el Bale) i e ) gl

Al Ay gkl aacg L) o Llaall Aailal) 5538 DA Lgiaal Al Lasl i) 5000 Ao Jeall o
Ll Lal g o(Lig o8 Aukaas e Jias (pald) J dgaliie Liaals ilaine pda DA (e ) Balyy il

gyl GSAN Ay b s S e

saalall

Ly o oaalill sale) cilbilee i aaas 6 doaadal) diedl) Judladl plasial (2022) - dene, uudlBils ]
. 32(3), 198-237. &ylailly Lullel) cleahpal] dlae & pmall Lalall cilinelill S

g b Alelall dalal) el lSyal W) oY) G sisal Jalsall L(2020) - e ¢ lay ¢ ol e

Olhbladl daals 8ysdiie e yiwale Aluy L (A3)ke L) Gaelall sale) ilidee .(2013) dle ( Sajall .3

\S]

s ¢usild

Al Auy) A cpalal) Al W el s 8 855l dalgall ((2015) mleas Gl clg hall .4
Gl dnala (Jlae Y1 LS (3ypiia jiiveale Al (B 3L Glee (g & dapaall el IS8 e
B

Ly "Ayga A onelil) IS dansy 8 555al) dalsall L(2021) - omen 5193 ¢ ¢(seall ¢LL ((golakil .5
, 4(2). 5les deals dad. s

Ol s Bamsy Ao 855l Jalgall Bl A3 (2017) - sy cagana By ¢Sl ¢ e cChugs .6

39 (4) (i dnals Alaa g b S
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The Impact of Profitability on Earning Management
(An Empirical Study on Manufacturing Companies Registered in the

Syrian Securities and Markets Authority)

Dr. Latif Zayod * Dr. Basel Nassar “"Rana Sakour™""
(Received: 18 December 2023, Accepoted: 29 February 2024)
Abstract :

The study aims to test the impact of profitability measured by ratio profit margin, return on
assets, return on equity, and earnings per share on earnings management as measured by
discretionary accruals according to the modified Jones model in Manufacturing companies
registered with the Syrian Securities and Financial Markets Authority. To achieve that goal,
Secondary data was collected from the annual financial reports of Manufacturing companies
registered with the Syrian Securities and Financial Markets Authority and available on the
Authority’s official website. The number of these companies reached (4) companies during
the period extending between the years 2012-2022, with a total number of views amounting
to (44) views and analyzed using SPSS 20.

The results showed a statistically significant impact of the ratio profit margin, return on
assets and earnings per share on earnings management, whereas no statistically significant

impact was found between return on equity on earnings management.

Keywords: earnings management, ratio profit margin, return on assets, return on equity,

earnings per share, modified Jones model.
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Model Summary :(3)ad, Jgaad)

R R Square F Sig.
1 .643 414 6.887 .000
a. Predictors: (Constant), EPS, ROE, RPM, ROA
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Coefficients (3) a8, Jgal

Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) 0.061370 .087 .709 483
RPM 0.078278 .023 .445 3.456 .001
1 ROA 0.269912 .148 .240 1.818 .077
ROE -0.071997 .056 -.160 -1.286 .206
EPS 0.000253 .000 147 1.122 .269
a. Dependent Variable: EM
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Model Summary :(5)a3; Jgaall

R R Square F Sig.

1 539 . 290 17.164 .000
a. Predictors: (Constant), RPM
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Coefficients :(6) ad; Jgaal)

Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
| (Constant) 138 .080 1.722 .092
PM .095 .023 .539 4.143 .000
a. Dependent Variable: EM
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a. Dependent Variable: EM
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Studying the impact of monetary policy in Kaldor square variables in Syria

using the autoregression (VAR) model for the period (2011-2021)

Mohamed Fadi Shockfah® Dr. Othman Naqar =~ Dr. Asmhan Khalaf “**
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Abstract:

The importance of this study is the contribution of monetary policy to the Kaldor square in
Syria, using an autoregressive (VAR) model. The financial data and reports published by
the Central Bureau of Statistics in Syria, the publications of the Central Bank of Syria and
the reality of monthly data were relied upon, and then a statistical analysis of these was
conducted. The period ((2011-2021) using statistical data (EVIEWS10).

The results of the study showed that the optimal state of the four goals of the Kaldur
magic square was not achieved in the Syrian economy, and this was shown by the
narrowness in the area of the Kaldur magic square, where a high inflation rate and a
decrease in the rate of economic growth were observed during the study period, and that
achieving them is very difficult due to the inconsistency of these Objectives: When an
improvement occurs in some axes of the magic square, a deterioration appears in other
axes in the same period, especially since the matter remains linked to the change in the
international situation, the turmoil of the security and political conditions, and economic
sanctions. It was also found that there is a statistically significant causal relationship
between the growth rate of the real monetary mass and the rate of Inflation, and the
existence of a causal relationship between the growth rate of the real money supply and

the current account balance in the balance of payments.

Keywords: Monetary policy, role magic square, autoregressive model (VAR).
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1 566.2605 37.9206* 7.37e-06* -3.3046* -3.062849 -3.208*

2 546.8893 1821.799 7.85e-06 -3.241754 -3.103605* -3.186648
VAR 2

0 -396.2574 NA 0.002257 2.419742 2.454279 2.433518

1 610.2844 150.6682* 5.64e-06" -3.57142* -3.32966* -3.47498*

2 533.3176 1836.615 8.52e-06 -3.159501 -3.021352 -3.104395
VAR 3

0 122.5641 NA 9.72e-05 -0.724631 -0.690094 -0.710854

1 1108.151 148.145* 2.76e-07* -6.58879* -6.34703* -6.49235*

2 1032.473 1797.759 4.14e—07 -6.184682 -6.046534 -6.129577
VAR 4

0 -128.2101 NA 1552.097 10.34282 10.51432 10.81778

1 ~110.6091 30.72818* 10.24009* 9.409866* 12.23883* 143.5293*

2 9.671786 10.03424 11.57735 12.51649 13.00974 151.0679

EVIEWS10 sl malipll cilajie e slaeVl caald) dlael Ga 1kl
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(P =1) & A z3laill ALl il days & ity Al LAY eha) e (4) o) Jsaad) DA (e
soaibad L) JLad) —4-1-13
Crug POl o Gady IS0 adins cAlially Aaalil) chsiall (g Lo ADle dga pandl HladY) e aadiy
tapal) Jae chasiall Gu sadbal dandd) Hlasl) &3 (S5) a8) Jsaad)

il dpsad) LIS 7l 2(5) ad) Jgaad)

decision p— value F-Statistic Null Hypothesis 5334:.5!
A dg3g pac 0.9457 3.402724 TCROI does not D(M2r) T dgail)

‘ > ETWRPEQITS ‘ 0.2817 ‘ 9.987739 ‘ D(M2r) ‘ does not ‘ TCROI ‘ ¥
Zon g g pe 0.5552 0.348137 TINF does not D(M2r) z el

| mwesm, | 0.0003 | 337548 | DM2) | doesnot | TINF |
L 293 a0 0.4787 0.501778 TCHOM does not D(M2r) g gall

| fwesmsee | 02033 | 1618396 | D(Mx) | doesnot | TCHOM |
dons deag 0.0412 5. 4578 BCR does not D(M2r) T dgadl)

‘ A A939 pae ‘ 0.2320 ‘ 8.248848 ‘ D(M2r) ‘ does not ‘ BCR ‘ &b

EVIEWS10 Slaa¥) zaliydl clajie o slaeVl cnldl sl (e jaaall

t Y Cniis (5) ) Joaall Pa

b owall G e 13ag Jf ey sl 58 vie @llyg (D(TINF) ) D(M2r) (e 4T duses 38le 35a —
dail) b el O gl saml) ddee 3 aga 1305t Jane 8 ol Gy diial) doal) AESN pai Jaes
AR dial) 8 daaagal) Lol AN Ly Linl daidl) & g sl dila))

b o) Gl i 138 (sl ) el 5% aie @llyy (D(BCR) () D(M2r) (e 4a G 38l 3925 —
Suil) diee (8 age 1305 (ileghaall Gl @l Gluall daa) il 8 o Ldal) dpaaill) ALK gai Jaes
Aiial) Al ABSU gy Ll Bl 3 5 e gdaall (fna (lall Glual) sa )l dllall daidll & ul G (ol
Algd) Lol
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by Aubad) Cilaal (gafad & Aoail) Al A zilad juati —2-13
Uy 552y clyusiall Zaladl aadlly 4l Al adll e aaiay yuiie IS G Jaadl cdas)¥) 23l i DA e
clld g AaY) Y alaally sa0aall phalall ol
: VAR 1 adall laay) Asall il gai o (& Aasiil) dubocd) i gigad il -
VAR 1 &dall laay) Aaall il gad Jora (& Asiil) dubecd) i zigai 16 o) Jgaal
Vector Autoregression Estimates
Date: 01/3/24 Time: 10:06
Sample (adjusted): 2011M2 2021M12

Included observations: 120 after adjustments
Standard errors in () & t-statistics in [ ]

DTROI DM2R
DTROI(-1) -0.017789 -0.277364
(0.18016) (0.24124)
[ -0.09874] [-1.14974]
DM2R(-1) 0.000378 1.238193
(0.10588) (0.19958)
[ 0.00357] [ 6.20409]
C 0.082475 0.454031
(0.28982) (0.38333)
[ 0.28457] [ 1.18443]
R-squared 0.004875 0.978936
Adj. R-squared 0.001245 0.977766
Sum sq. resids 0.165542 0.820864
S.E. equation 0.067811 0.151003
F-statistic 2866.239 836.5357
Log likelihood 51.17217 19.95011
Akaike AIC -2.470368 -0.869236
Schwarz SC -2.342402 -0.741270
Mean dependent 6.159248 5.703839
S.D. dependent 0.835491 1.012681
Determinant resid covariance (dof adj.) 2.72E-05
Determinant resid covariance 2.32E-05
Log likelihood 97.40790
Akaike information criterion -4.687585
Schwarz criterion -4.431652
Number of coefficients 6

EVIEWS10 Jlaa¥) malipll cilajie o alaae Yl Salll slael (e 1 juaal)
i) i) Aaall bl g Jaae b Aosil dubadl )3 2 3sa jad oSa (6) a8y Jorall DA e

: V) sl LeVAR]
DTCROI = (.238456 — 0.017789 * DTCROI (~1) + 0.000378 * DM2R
t-Statistics  [0.34587] [-0.09874] [0.00357]
J R =-0.075642 ,R*  =0.004875

: ) Bia3y VAR 1 g isaill Alslas J34 (0
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a3 Jaeay adall  Mleal) sl mll) gai Jrea Al T dsall 8 aidsl) JaaY) o) z5lll gai Jane =
(T-1) aadl 8 dadal) dunad) A1)
Jla (o adl s 1385 ¢ A6V Libalinal aiady adall JlaaY) Al wlill gai Jane o LS 2DAe 350 =
Al Bl 8 (alay) 13 iy o adsiall (e Le diad adal) sl ol @l sal Jaes il
canly Al diiaal sl AEK gt Jaeay sl Sl Anal) @l s Jane on 3yl ADle 9a5 —
L) 8 aaa) Jaal) ol m sai Jaee 8303 (535 Lo Lied Baball Looll AESI) g3 Jans 835 Of G
Ll
Llaod 555 Al B0l dabond) O G ¢ (galeaid¥) Apkill 4o Cisls e e 38153 daill 038 O Gaalll g9
Saa¥) Andl ml i i dna ady o ages 1389 (L) o SAEY) Blga A Qb g e
)
VAR 2 adail) Jura b Aaill) dubod) i zigal paii -
VAR 2 aiuail) Jua (A Lot dubed) S5 3gai 17 oy Jgaal
Vector Autoregression Estimates
Date: 01/3/24 Time: 10:49
Sample (adjusted): 2011M2 2021M12

Included observations: 120 after adjustments
Standard errors in () & t-statistics in [ ]

DTINF DM2R
DTINF(-1) -0.238975 -0.277364
(0.19137) (0.24124)
[-1.24857] [-1.14974]
DM2R(-1) 0.578461 1.238193
(0.12905) (0.19958)
[ 4.48237] [ 6.20409]
C 0.084275 0.454031
(0.28975) (0.38333)
[ 0.28457] [ 1.18443]
R-squared 0.647824 0.978936
Adj. R-squared 0.554123 0.977766
Sum sq. resids 0.165542 0.820864
S.E. equation 0.067811 0.151003
F-statistic 2866.239 836.5357
Log likelihood 51.17217 19.95011
Akaike AIC -2.470368 -0.869236
Schwarz SC -2.342402 -0.741270
Mean dependent 6.159248 5.703839
S.D. dependent 0.835491 1.012681
Determinant resid covariance (dof adj.) 2.72E-05
Determinant resid covariance 2.32E-05
Log likelihood 97.40790
Akaike information criterion -4.687585
Schwarz criterion -4.431652
Number of coefficients 6

-EVIEWSI0 Jlas¥) malipll dlsjda Ao alaeVh Galidl slael e 1 jaall
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t oY) i) e VAR 2 adomill Janae b dpsill dubadl 3 23900 adi o€a (7) o) Jsaall DA
DTINF = (0.084275 — 0.238975 * DTINF(-1) + 0.578461 * DM2R
t-Statistics  [0.28457] [-1.24875] [4.48237]
R =-0.448724 ,R" = 0.647824
:Y) a3l VAR 2 agail) dslas J34 (1
A(t1) Aaadl 8 daaaaal) Ganil) ABSH sai Jaeag adcaill Jaear il t dsall 8 adcal) Jaee -
Ao admill Jaee paddil Jla b adl i 138 ¢ 16Y) Aaklial diady st Jaes o Lo W83 395 —
g Al 8 Rliay) 13 ey of adgia) e L
AN g Jare 5305 &1 G caaly Al Laaaall Lal) A0S sad Jonag adcaill Jae (Al 3Dl 35ag —
A0 Al b adail) Jaes 8331 (505 Lo Aiad Agiaal) dpail
cJushally yreadl) Galal) & adail) eV aee 5305 ) (535 (o g yeall aas 521 BT 0581 @l juadi (S
pac aoe Aoaiill ALSH 8 503 cJaghall (saall b ate ST jaeadl) (gaall b (g3 iag yeall paa Balsy A oS0
o ATl 3ol 5oL A jlecSU plall (il o GuSains 1day clgaliaial (S LY (e S 53
el Cureg 45 G ciadall 5558 DA (gl slaiBY) 8 Ciaa La 13bg z LiY) ans il ae L)
e Gyl 2L gty paiil) bl cald Lysas e capally Loaleai) cilgially Gaslaaally 2031 ¢ Liag)
D Al (ggienal 8 o ) dunbia 1205 cAuads
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VAR 3 Alad Juma (B L) Aokl i zgad juali —

VAR3 Llad) Jara & Laill) dubed) i 7 3gai :(8) aby Jgaad)

Vector Autoregression Estimates

Date: 01/3/24 Time: 11:22

Sample (adjusted): 2011M2 2021M12
Included observations: 120 after adjustments
Standard errors in () & t-statistics in [ ]

TCHOM DM2R
TCHOM(-1) 0.051497 -0.046490
(6.52352) (0.25779)
[0.07894] [-0.18034]
DR2R(-1) 0.578461 1.016971
(150.640) (0.22100)
[ 0.00384] [ 4.60160]
C 0.087512 0.271295
(0.29414) (0.37344)
[ 0.29751] [0.72648]
R-squared 0.000297 0.975167
Adj. R-squared 0.000132 0.973662
Sum sq. resids 0.130019 0.652960
S.E. equation 0.062769 0.140665
F-statistic 0.003874 647.9325
Log likelihood 50.14292 21.09387
Akaike AIC -2.619051 -1.005215
Schwarz SC -2.487091 -0.873255
Mean dependent 6.034578 5.539770
S.D. dependent 0.739298 0.866747
Determinant resid covariance (dof adj.) 2.31E-05
Determinant resid covariance 1.94E-05
Log likelihood 93.10774
Akaike information criterion -4.839319
Schwarz criterion -4.575399

Number of coefficients 6

.EVIEWS10 Fhaa¥l zalipdh clajie e aldie Yl Gl dlae) (e 1 jaal)

t oY) i) e Al Jaee b Lol dubid) 5T 40l VARS 23508 i oS (8) ) Jsaall DA (e
TCHOM = 0.087512 + 0.051479 * DTCHOM (-1) + 0.578461 * DM2R
t-Statistics  [0.29751] [-0.07984] [0.00348]
R =-0.079845 ,R° = 0.000297
;Y a3l VAR 3 agaill Alslaa DA (1
(1) Al 8 Adiaal) dail) ALK gai Jaeag Aad) Jaea il t A0l 3 AlUad) Jaea -
O La diad Al Jans 8oy Jla 4l ias 1385 ¢ V) dilaliall diady AlUad) Jaee oy duayle 483l 39 —
g diall 8 5Ll eda yaied o) adgial
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st Jame Gamblaan) G Gua canly ,alil Lgaaall Laall A gar Jaras ddlad) Jaxe G deaSe Ak dgag —
A Aid) 8 Al Jaee g Ul ) (535 L A Aadal) Lpaill A<
U Al g AUl ana ey ALl Allaall 3abad ) g Auaal) Aadad) & 0580 AN i (bSay
) (B 090 pges (SAlg ¢ (s2) (myall B2y Apaill illaliad) o s ALalH Alleal) (giane (130 SLaBY) Lgad (350
e e (i il o idagll sl b Juadilly L) e IS 2oy Jladll clal)
: VAR 4alegiaal) (i @lal) cluall a4 dadil) dabud) S zigal pads —
VAR4 (glall clual) dua; @ i) dabud) i 7 agad 1(9) a8y Jgaadl
Vector Autoregression Estimates
Date: 01/3/24 Time: 11:40
Sample (adjusted): 2011M2 2021M12

Included observations: 120 after adjustments
Standard errors in () & t-statistics in [ ]

DBCR DM2R
DBCR(-1) 0.178454 0.314033
(0.22100) (0.09862)
[ 0.87461] [ 3.18431]
DM2R(-1) 0.134875 0.616857
(0.05693) (0.11503)
[2.36874] [5.36247]
Cc -0.398750 0.641547
(0.30801) (0.16664)
[ -1.29456] [ 3.84993]
R-squared 0.315478 0.993203
Adj. R-squared 0.254142 0.992791
Sum sq. resids 0.652960 0.130019
S.E. equation 0.140665 0.062769
F-statistic 4.358474 2411.145
Log likelihood 21.09387 50.14292
Akaike AIC -1.005215 -2.619051
Schwarz SC -0.873255 -2.487091
Mean dependent 5.539770 6.034578
S.D. dependent 0.866747 0.739298
Determinant resid covariance (dof adj.) 2.31E-05
Determinant resid covariance 1.94E-05
Log likelihood 93.10774
Akaike information criterion -4.839319
Schwarz criterion -4.575399
Number of coefficients 6

EVIEWS10 JSlasy) malipll clajde o alaeWh Galdl dhael e 1 jiaal)
il e (olall Gluall avay b dpaill Zubadl F Auhal VARS #3505 oSa (9) a8y Jsaad) DA 1
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BCR = —0.39875 + 0.178454 * D BCR (~1) + 0.134875 * DM2R
t-Statistics [~1.29456] [0.87461] [2.36874]
R =--0.287451 ,R* =0.315478
: 91 B3 VAR 4 zigaill Aslaa A e
AESH gai Janay Slegdnall hse (lall Glual) demy Al t dsad) 3 clegaa) ghae @lall Claal) v -
(1) dsadl 8 daaaaal) Gl
Baly Jla B adl i 13ag ¢ gY) Aihaliall diady e giadd) Ghna @lal) Glual) dua; Gu Lk e 35a —
Al Al 5oLl a3 aind o adgiall b L diad cilesiad) Ghaa (plal) Gluall na)
Gu canly Sl Laaal Gkl ARSH gai Janeg ilesiaall e @l Claall sa) g ol e 35a -
A0 Al 8 Slegiad) e (ol ) dnay 5215 (525 Lo Aied Agaall Lpsil) ABSY pai Jans 535
Ll dallens cleghaall e 3 DAY moaa & s Ts0 (5258 Looil) Laaud) &1 0580 Y juadli ¢S
S ey aml) g yeall suais Sl GlE ke e @lld Gia Lo baley cpall Sl 8 Giaas )
iz laill duapdiil) clasy) -3-13
;) 48 Ay e oSN @bl eha) S yeallS auye Chpitie & Lol Aubadl Y A 23l o aa
A Bl Las) -1-3-13
Correlogram Q-Statistic jLaa) e slae¥l & z3saill o om 33 L)) agag are (re kil
:(10) 48 Jsaalls daimge HLasVl ity Bloll SN als ) A<ae jlad) (il
Al Judbaad) (Blgs (o I BLIN) JLSs) 1 (10) ady Jgaad)

Prob. Q-Statistic PAC AC Lag gigadl
0.847 0.0334 0.035 0.035 1
0.824 0.2618 0.095 0.094 2
0.934 0.3457 -0.064 -0.051 3 Mt
0.971 0.4011 0.034 0.037 4
0.657 0.1724 -0.079 -0.079 1
0.647 0.7248 -0.149 -0.138 2
0.812 0.8187 -0.004 0.027 3 VAR 2
0.199 4.0179 -0.424 -0.289 4
0.389 0.7842 -0.138 -0.138 1
0.478 0.7248 -0.143 -0.119 2
0.384 2.3487 0.238 0.268 3 VARE
0.547 3.4785 0.017 -0.038 4
0.742 0.0114 0.028 0.028 1
0.791 0.2784 -0.079 -0.078 2
0.847 0.1457 0.008 -0.002 3 VAR 4
0.347 4.6487 -0.297 -0.292 4

EVIEWS10 il malipdl cilajie Llo el Gl dael o £ jseadl
llas) Y gl o o 35 Bl 35mg pre (A s SLasY) @il G cpi (10) 8y Jsasd) Pa e
5% Lagiaall (ggiss (e S
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e ) kel (B gy 4l Rl A ) -2-3-13
1(2) o) Sl KA dnas L 13y oz 3saill Aol (530 e ST LAY 138 aadiey

VAR (1) VAR (2)
Inverse Roots of AR Characteristic Polynomial Inverse Roots of AR Characteristic Polynomial
15 15
1.0 4 1.0
0.5 0.5+
*
0.0 . * 0.0+ o
4.5 4 0.5
-1.0 4 1.0 4
-1 5 T T T T T 1 -1 5 L T T T T
45 40 05 00 05 40 15 45 10 05 00 05 10 15
VAR (3) VAR (4)
Inverse Roots of AR Characteristic Polynomial Inverse Roots of AR Charactenstic Polynomial
1 .E_ 1 5
1|:| ., 1 0 —
05| 05
*
»
0.0 . 0.0 4 .
-
0.5 0.5 4
4.0 4 -1.0
1.5 T T T T T 1 15 T T T T ]
1.5 10 05 0.0 0.4 1.0 1.4 16 10 05 0o 0.5 1.0 15

Ao ) @ aladl) & (2) oy Jsad)

EVIEWS10 Slas¥) zaliydl clajie e alaieVl Ealdl dlae) g 1 jduaal

t oY) Bady (2) ady JSE DA e

HB Ml celUasdl 13 dala ) Al<ia e (Al Y Azl G e 13 AN Gaa adi jsdall aas
b Loyl (383 daoyY! il

rdglaiad) J) 9 Jalad -3-3-13

L) oy cdoiball Aol ASH g Ao LSl cloral) Gudaty Jiam Al Llail) Jlss i PIs 0
s Jana e & aaad devea il O Lt gy clsin e (s o Siaall iiaall (8 (9AY) il psiall
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Blally z3gai IS 3 LA il e %] Ay ol Basly Basg 5,08 (gl Cilail Lidiall duiil) ALY

Response of D_TCROI to D_M2R Innovation Response of D_TINF to D_M2R Innovation
using Cholesky (df. adjusted) Faclors using Cholesky (df. adjusted) Factors
8 8
64 g
44 4
24
2
R e T S N S
0
ol TS T e
-4 24 U
-6 4
-8 f
1 2 3 4 5 6 T 8 9 10 1 2 3 4 5 g 7 8 9 10
Response of D_TCHOM to D_MZ2R Innovation Response of D_BCR to D_M2R Innovation
using Cholesky (d.f. adjusted) Factors using Cholesky (d f. adjusted) Factors
4 20
2 15
ol e e 10
24 0.5
44 0 e N e
6 -05
] -1.0
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

dalaia) Jiga 1(3) ady s

EVIEWS10 Jlas¥) zalil) cilayie e alaaeVl ald) slae) a1 jauaal)

1Y) Baady (3) Al A IS (a

e paill Jaea (b Tasnst ddsanin Blaiad ) (25 Auiall Dol ALK pai Jane b Aadea Cigia =

Jana s 8 30 (o Gy ¥ diaal) daill 38K g Jane (8 %1 Jlaier dnge A0S detea Cisaa -
Ll <% 4.1 oy Al 2ol 3 ad (ggine el e £ WiV lady) b Tand ¢ Jo¥) d00dl 3 )
les A AV o o () Gailiie U8 oI g UL Taid % 2.7 Jlakes (olas 31 4l (05 23IED dad
853dl)
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Jaee s & ) (o) Gaay ¥ Adidall (oail) 4B g Jana (8 %] Jlake dinge A0S0 dedia Cigaa —
Al dial) Lol (Al diud) 8 % 1.6 ke 4 dad df oy bl ) Tand ¢ 16Y) daad) 8 AU
) dulgs b ) 8D of % 0.4 lsie sl T 4 oS

Gloall sy A 1 (o Gy ¥ cdoiiaall Loil) A gai Jaee A %1 laie L 10<0 dadia Cigan —
Al Al 8 a4l (givne Aol o £ LWL Slagy) il Tand ¢ J6Y) 25l 8 e gdadl ¢iua (g)lal
O o ) Aalie iy oK g YL ol % 0.2 vk b 4l 6 280ED dandl W % 1.8 duasy
5l Algs AV

el -14

1Ay i) (adlatia) (Ko ot Lo sgun

Lo 138 5 ¢ (gypml) alaiB¥) 8 3ani ol )5allS apad sy Calaa Sl i) Allall &) (bl Jlaill (gginn o @

(e gaill Jane b (mlinily pdcatll Jane b g Uyl Jansd Gum ¢ 538 50 Aalisn (3 GGauall o el

9IS pge slae any (B Cpaent Cugaa aiad calaall) sda (iaslad Gar Logeal) Al el sa Lgiiaas O LS

Al @y 8 gl slae T el

el Jame cadcaill Jaee cdpaiill AES gad Jane) Ayl clysia & sangl) Hia jladl #5l5 Ge ci @

sV Gyl i s culS (alal il AUadl Jaes ¢ sabaEY]

Do 359 0 WS il Janag dgiiall Ll AE) gt Jane G Alean] AV @) duee ADIe 2525 @

calesiadl Gl @l Cleadl sa)s sl doaiil) AESH gai Jaae (g A

c@aBY) satll Jaen (8 Tnnsd Ahma et ) (525 Aball Bpail) AESY sa3 Jaes B dadea Cagan @

Jame suxs 3 8 (ol vy ¥V diaal) o0l B gai Jame 8 %] lakes dinge Al daria Cigan @

Ll % 4.1 Gy 400 iadl 8 4 (giene Aol Jacad e NG oY) 8l Tand ¢ 36V Al 3 )

Sl algs A ) i of ) pailine IS oS0 g YL Tand % 2.7 ke b 3 4l (e 20 dil)

Jaee yuan 3 8 (o Giany W ciiial)  (gaiil) ALK gai Jame 8 %1 lrier danse A0S dedea Cigaa @

O AN Al Ll (Al diad) 8% 1.6 Jloia 4l dad 5ol davensy bl 800 Tand ¢ Y0 Al 8 Al

Sl Algs 3 Y L o N % 0.4 Jlake s ST

Gloall avay & 8 (o Goaay ¥ @dall (gaiil) AE) gai Jaea B %] ok dunge Gl dadea Cigan @

Aoy Al Al 8 4l (gginn Aol o g U VL lad)) LB Tasd ¢ IV dsall 5 e shaall (e (o)l

&b N D o ) Aailie aks oS g LG Tawd % 0.2 jlate obes S 4l 05 280 Ll W% 1.8

-l dilgs

ialuagill —15

Aygun (b ApaleaiBY) o) Calaal Gty Auiil) Aabad) G 3Bl (e Ay Alud) DAy Akl pgia

P YL Gl s ¢ ygallS muje pladinls

L s e DU 3 salad) Aola@y) Al pe ey Lo (ol (apell 8 pSaill sl bl a5 o o

IS Ealay) el e il 8 Eai) dabad) dlled s
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I8V Caagll amy @y Hlaa) g Uiyl (o anlly daedaill Tagiall elginl e Jeall 455)510 208 Ausbous L) @
o) Al
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The Impact of Monetary Policy Tools on Changes in the Consumer Price

Index in Syria By Using VAR Model During the Period 2010-2020
Dr. Abdul Hadi AlI-Rifai * Dr. Youssef Mahmoud *° Sarah Al-Khayer “*~

(Received: 28 February 2024, Accepted: 24 April 2024)
ABSTRACT :

The research aimed to study the impact of monetary policy tools on changes in the
consumer price index in Syria during the period 1990-2020, by studying the extent to which
the consumer price index responds to shocks of changes in the exchange rate, interest rate,
and Damascus stock market returns.

The research relied on a set of statistical and inferential methods to test hypotheses, which
consisted of collecting data from the Central Bank of Syria, the Ministry of Economy and
Foreign Trade, and the Syrian Securities Commission, in addition to analyzing the data
based on descriptive statistics, correlation tests, stability tests, and the structural VAR(Vector
Autoregressive Mode) model.

The results of the research showed the response of the Consumer Price Index to the
variables of the study, as the response of the Consumer Price Index was directly to changes
in the exchange rate, meaning that the current exchange rate policies do not contribute to
controlling the rise in consumer prices. The CPI responds to the interest rate also within 10
months and negatively after 5 months. Consumer prices respond positively to changes in

the Damascus Stock Exchange index.

Keywords: Monetary Policy, Consumer Prices, Exchange Rate, Interest Rate, Damascus

Stock Exchange Index.
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12.16 436 788.6 5650.2 01/05/2018
12.05 436 783.7 5673.84 01/06/2018
12.07 436 777.1 5528.66 01/07/2018
12.04 436 778.3 6061.01 01/08/2018
12.07 436 787.9 6205.05 01/09/2018
11.7 436 789.7 6275.57 01/10/2018
11.41 436 796.3 6222.71 01/11/2018
11.09 436 811.2 6190.12 01/12/2018
11.27 436 825.96 6045.49 01/01/2019
11.05 436 836.04 6182.16 01/02/2019
11.23 436 866.38 6173.49 01/03/2019
11 436 863.95 6091.88 01/04/2019
11.72 436 863.58 6054.54 01/05/2019
10.91 436 865.06 5957.74 01/06/2019
10.69 436 871.52 6028.79 01/07/2019
10.45 436 880.23 6041.45 01/08/2019
10.46 436 916.65 6041.45 01/09/2019
10.49 436 924.19 5743.83 01/10/2019
10.52 436 949.21 5517.11 01/11/2019
11.69 436 1091.25 5836.58 01/12/2019
12.22 436 1146.92 5905.62 01/01/2020
12.19 704 1180.12 6365.75 01/02/2020
12.21 704 1320.61 6114.24 01/03/2020
12.22 704 1392.52 6240.68 01/04/2020
12.19 704 1481.03 6627.66 01/05/2020
12.11 1256 1481.03 7671.06 01/06/2020
12.11 1256 2036.47 7636.42 01/07/2020
12.09 1256 2107.8 7483.08 01/08/2020
12.06 1256 2410.71 7436.76 01/09/2020
12.06 1256 2511.01 7422.01 01/10/2020
12.66 1256 2577.92 7693.85 01/11/2020
12.29 1256 2871.06 8082.65 01/12/2020

G S il e bV Bald) dae) (et jaeadl

& all SBT 4y aa 2012 ale e Lageads (CPI) dllgivall jland ase gli) (2) @) Jsaadl ope Laadls
D) gl 4wkl gl 5 2019 sle Caaiia ia dugpadl 5l DAl adatl dasig ¢ dysu
AU daese Lig)s8 gy Sleba] o (8 Joaally dujse (Ao Sligiall G da s des 2020 ole &g o
Ol gyl 8 s
JSA Ly g a8l (53 @il alell slatVly cburiall skt Jaes dlaadle Sas Aladl agensl) DA (e
i(1) a8y Al
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Fg el 54l JYA Gl clpiia s 1(1) JSi
AL (31530 Biad (35w ¢ (538 all Ay s i pamna cslian Il (5 S pall Sl iy e alaie YU EViews10 gebin s jas 1 saaall
repiall o Jadl) Jaliy)
sda Gigaa dieg (zdgalll b dediied) Gyl g ad Loyl AKE el 8 ¢ Slany) zieall i die
s Mg cmanall Ol a3 3 il i e slae¥) i Lee IS o &a culs] olga dalasy)
(a8 dgag pie ol asmg lad o) 8 Aeddiced) Alficeal) paiall G Jals,Y) ddshias
Gaanl) cfpdia G “,hﬂ\ SARPMIPEPT IR :(3) 35‘) Jeaad)

Correlation
Probability EXR INT DWX
EXR 1.000000
INT 0.670425 1.000000
o0.oooo = -
DWX 0.772952 0.425434 1.000000
0.0000 0.0000 = -----

AL G150 (353 (5 gas 5 65 S el i paalle glan D (5 3 pall AN iy e alaie Y EViews10 gebi s s i 1 jbaall
Ll dayn el «0.05 disine Ssise o JBl LoaY) dilasy Lilaal) dedll (Y Gsull jdgay 53U jauy
(0.95 Ge »T) Al ans Lo )V da gy (35S Laxie el 1A o3a of Cun Aliiaall il riall
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tla¥) Llsive b Alulud)

2024 pualdd) sand) — aolead) Alaal) — Slas Azals dlaa

il Juadlad) i) Al
:(CPI) dllgiaall o yiia dofhiia) dun (1
Wbl HLERY ¢(3) a8y zasalll iy ak

CPl d)iind JLady (3) zigall) padi :(4) ad) Jgaad)

t-Statistic Prob.*
lAugmented Dickey-Fuller test statistic -0.365416 0.9878
[Test critical values: 1% level -4.035648
5% level -3.447383
10% level -3.148761
_*MacKinnon (1996) one-sided p-values.
Variable Coefficient Std. Error t-Statistic Prob.
CPI(-1) -0.021328 0.058368 -0.365416 0.7155
D(CPI(-1)) -0.032829 0.104520 -0.314094 0.7541
D(CPI(-2)) 0.525461 0.119384 4.401419 0.0000
D(CPI(-3)) -0.022665 0.144086 -0.157304 0.8753
D(CPI(-4)) -0.063030 0.135057 -0.466692 0.6417
D(CPI(-5)) 0.156429 0.144424 1.083124 0.2812
D(CPI(-6)) -0.349128 0.273650 -1.275820 0.2048
D(CPI(-7)) 2.479598 0.291230 8.514217 0.0000
D(CPI(-8)) -0.569998 0.322660 -1.766561 0.0801
D(CPI(-9)) 0.267904 0.344985 0.776566 0.4391
D(CPI(-10)) -1.254074 0.376186 -3.333659 0.0012
C -12.14525 11.70233 -1.037849 0.3017
@TREND("2010M01") 0.384721 0.509227 0.755501 0.4516

Al (315 D (e g5 ¢ (58 pall i pumall colian D (5 S all i€l ilily e alaie YU EViews10 gl Cila i 1 ytaal)
@\L:\MJ Y ‘;mbj sebd\ blé:’y‘ z\:1_9-\1’-4\ pey tLLH\ 2‘:’_94’-& pae 0.05 aya (SPua dicg €(3) (:BJ dJJ;J\ u,ah)\-’
Aial) ALl oy (531 (2) o)z dpaill iy asiiy o(3) g isall P& (pe (CPI) Aludus Ay )i 34 o)

rabld (539 oladl (50 (1

CPI iy i) JLIAY (2) gisall) ki :(5) i) Jsaad

t-Statistic Prob.*
Auamented Dickev-Fuller test statistic 1.579786 0.9994
Testcritical values: 1% level -3.485115
5% level -2.885450
10% level _-2.579598
Variable Coefficient Std. Error t-Statistic Prob.
CPI(-1) 0.021543 0.013637 1.579786 0.1171
D(CPI(-1)) -0.067090 0.093984 -0.713847 0.4768
D(CPI(-2)) 0.482872 0.105030 4.597466 0.0000
D(CPI(-3)) -0.078810 0.123199 -0.639702 0.5237
D(CPI(-4)) -0.119969 0.111852 -1.072568 0.2858
D(CPI(-5)) 0.112559 0.131976 0.852875 0.3956
D(CPI(-6)) -0.345075 0.273058 -1.263742 0.2090
D(CPI(-7)) 2.469610 0.290357 8.505435 0.0000
D(CPI(-8)) -0.614796 0.316540 -1.942239 0.0547
D(CPI(-9)) 0.208390 0.335209 0.621671 0.5355
D(CPI(-10)) -1.287548 0.372831 -3.453437 0.0008
C -5.033130 6.937930 -0.725451 0.4697

LI 31,500 e (3 s 5 S yal) i pmall cobmansll oS yall el iy e Saie YU EVIEWS10 gtz il jaa 1 jiaall

@y (1) gasedl iy agti il <0.05

Ligina (Sfian de ahaldll Ligina axe (5)ad) Jgaall (e Jaadls

CPI a:uﬁ Al Loy (1) CAJA.\S\ gLy (6) @BJ Jgaad)

t-Statistic Prob.*

lIAuam ented Dickev-Fuller test statistic 1.592519 0.9725
[Test critical values: 1% level -2.584214
5% level -1.943494
10% level -1.614970

L) e (Bded Bsm ¢Sl Cipead) cslanBl (53al el cilily e slaie YL EViews10 gl Clasie 1 jhaall
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Gsise o S LAY Ailany) Lllaa¥) dedl) O Laadl Cua (1) a8y zisall iy Ayl )i A

& Hiae g dlgindl Glaad jase Aadu G ity asall Ll iy of aadiies ¥ by 0.05 dsiee

(7) dsaall b dasill e Jeanss ((CPI= D(CPI) dlulud (Difference 1) Js¥) @il sk asiis (g5l
Jo¥) @A sis CPI & iin Laal :(7) ad) Jgaad)

t-Statistic Prob.*

amented Dickev-Fuller test statistic
Test critical values: 1% level
5% level
10% level

0.699556 0.8652
-2.584214
-1.943494
-1.614970

AL G150 Bed (3 gas s 65 38l i emaall celian DU (538 yall il by e alie YL EViews 10 gebix Gl i : jhaall
oaby o ki ¥ Jallg 0.05 dosine ssive (o ST SLaY) ddlasy dllaa¥) dadll G (7) Jdsaadl oo
el sy A Gl Al ateg J¥) B vie e e gl Hlead Al o ity aaell A gl

Y1 ) e Jeans
g.':L"zS\ Gl ue CPI 3.3)!)33“\ Jkad) (8) 93‘) Jeaad)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.490809 0.0006

[Test critical values: 1% level -2.583898
5% level -1.943449
10% level -1.614997

L) Gl (Bdied Bsms ¢SSl Cipaadl csliasd (53all CiiSall cilily e slaie YL EViews10 gl s e 1 jaadl)
oaby o padiis Nl 0.05 A3 (sine o i LYY Ailiany Dllaa) dadll G (8) Jsandl (pe Laadls
.(Difference 2) & @l vie e lgivall jland sige dlabu of mitiay saall daa il
o sall ol Byl 5 (gae A cllginad) Sl Aadu o Al yunll sasgll 3 ladl ehal as

il gl e Jeaniy dlyiad) lasl il

159



Journal of Hama University — vol.7-No.5-2024

2024 pualdd) sand) — aolead) Alaal) — Slas Azals dlaa

CPI jiial ISgl Sansl) Jia sl :(9) pb) Jgaal

t-Statistic Prob.*
Augmented Dickevy-Fuller test statistic -0.507052 > 0.99
Test critical values: 1% level -4.945706
5% level -4.432140
10% level -4.182082
*Vogelsang (1993) asymptotic one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: CPI
Method: Least Squares
Date: 05/20/22 Time: 13:48
Sample (adjusted): 2010M09 2020M12
Included observations: 124 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CPI(-1) 0.993781 0.012266 81.01937 0.0000
D(CPI(-1)) -0.335215 0.072165 -4.645116 0.0000
D(CPI(-2)) 0.266081 0.088925 2.992176 0.0034
D(CPI(-3)) -0.312456 0.090323 -3.459299 0.0008
D(CPI(-4)) -0.294211 0.082596 -3.562050 0.0005
D(CPI(-5)) 0.162151 0.080531 2.013521 0.0464
D(CPI(-6)) -0.245730 0.216633 -1.134315 0.2591
D(CPI(-7)) 1.986259 0.223267 8.896338 0.0000
C 1.919123 6.031429 0.318187 0.7509
INCPTBREAK 133.8417 18.52382 7.225383 0.0000
BREAKDUM -103.0382 39.19894 -2.628596 0.0098
R-squared 0.995987 Mean dependent var 615.1627
Adjusted R-squared 0.995632 S.D.dependentvar 531.0380
S.E. of regression 35.09581 Akaike info criterion 10.03857
Sum squared resid 139183.9 Schwarzcriterion 10.28875
Log likelihood -611.3911 Hannan-Quinn criter. 10.14020
F-statistic 2804.785 Durbin-Watson stat 1.912743
Prob(F-statistic) 0.000000

AL Gl 33 (5 gas s 65 S el i paall celan ) (5 3 pall AN iy e LoV EViews10 geli s s i 1 jhaall
AN gsiwe oo B INCPTBREAK gl abaldl) b puiad dlaia¥) daidl) & (9) dsaall (e daadls
o lgiadl Hland e Jullg ¢ 0.053 (ssine o ST LAY Ldlany Al dadll ) LS <0.05
b 2 Ao 55 2019 alad 11 el & bl (ggine Ao ISl puil) o aady (g5l F ise

(EXR) dipall o yiia dyhiial dus (2
crash Al (3) o) zisalll paEn gt EViEWS10 gliy aladiob
p b Wsie b Alalud) 4 Lasy

EXR 4 )8l Ly (3) zisaill i :(10) a8 Jgaad)

‘t):lé U9y bl;ﬂ\ Ug (e z\ztAA)j\ Al

t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic -2.315966 0.4219
Testcritical values: 1% level -4.034997
5% level -3.447072
10% level -3.148578
Variable Coefficient Std. Error t-Statistic Prob.
EXR(-1) -0.146914 0.063435 -2.315966 0.0224
D(EXR(-1)) 0.232092 0.102653 2.260939 0.0257
D(EXR(-2)) 0.072539 0.084480 0.858657 0.3924
D(EXR(-3)) -0.142170 0.126081 -1.127605 0.2619
D(EXR(-4)) 1.219765 0.128196 9.514858 0.0000
D(EXR(-5)) -0.224949 0.160897 -1.398099 0.1649
D(EXR(-6)) 0.150403 0.106474 1.412575 0.1606
D(EXR(-7)) 0.672534 0.250139 2.688640 0.0083
D(EXR(-8)) -1.876052 0.264085 -7.103968 0.0000
D(EXR(-9)) 0.770982 0.300171 2.568479 0.0116
C -14.49701 10.38620 -1.395796 0.1656
@TREND(('2010M01") 0.905672 0.348235 2.600750 0.0106

ALl 3152 (3ad (& gaa s <5 S yall o omall celian DU (5 € yall (iSall cilily e
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ShE aam geliad ¥ Jally <0.05 AV ssis ie alall slat) diginag ahaldll dugies aae Jgoall (e a3l
clls DS e i) Add) Comgs 53 (2) z3pail oty asiis (3) g 3sadl DS G (EXR) Aluddes 2 i
:‘_,_‘JG daa;.'aj

EXR 4y )yin) JLadY (2) gigail) s :(11) aB) Jeaad)

t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic 0.350348 0.9800
Testcritical values: 1% level -3.484653
5% level -2.885249
10% level -2.579491
Variable Coefficient Std. Error t-Statistic Prob.
EXR(-1) 0.007884 0.022502 0.350348 0.7267
D(EXR(-1)) 0.126788 0.096748 1.310488 0.1927
D(EXR(-2)) -0.014863 0.079494 -0.186971 0.8520
D(EXR(-3)) -0.240201 0.123399 -1.946541 0.0541
D(EXR((-4)) 1.134834 0.127144 8.925543 0.0000
D(EXR(-5)) -0.352274 0.157197 -2.240976 0.0270
D(EXR(-6)) -0.021638 0.085571 -0.252872 0.8008
D(EXR (7)) 0.531008 0.250407 2.120580 0.0362
D(EXR(-8)) -2.046752 0.262356 -7.801426 0.0000
D(EXR(-9)) 0.666252 0.305083 2.183842 0.0311
C 5.530994 7.147865 0.773797 0.4407

L @hs Bhed gy « 53l Ciymall cslasd @Sl i€l @by e slae YL EViews10 gk s i 1 jdaal)
Pl oAb 8 335 o audaics ¥ My 0.05 Ligine g5ime o ST adalill ddlan) daaill G Jaadls
G_ﬁtﬂ\ e duani ti:.\é} oladl P e Al Al Coay Lfll\ (1) ?éj G’a}d\ _pady e}ﬁj GSJA:J\ 12

2 dull
EXR 4y)ia) jLady (1) G:\}Aﬂ\ 2 :(12) e‘é) Jeaad)
t-Statistic Prob.*
Auamented Dickev-Fuller test statistic 1.566891 0.9709
Test critical values: 1% level -2.584055
5% level -1.943471
10% level -1.614984

Ll Ghs 3ded gy <Al Cipmadl celasd (SOl il il o slae Yl EViews10 g x Sls i : radl
dacapdl) =iy of aadiis ¥ by 0.05 Lisiee sima 0o ST LAY ddlas ddlaa) dedl O Baadl
sl (1 Difference) Js¥) @il 33k .l (L) (ssivall 8 Bifin e Copeal) jaus Al (f iy p2al)
b)) lasl agis «(EXR = D(EXR))
Js¥) @a xie EXR Ayjhiiad jLas) :(13) aby Jsaad

t-Statistic Prob.*

Auagmented Dickev-Fuller test statistic -3.271931 0.0012
Testcritical values: 1% level -2.584055
590 level -1.943471
10% level -1.614984

AL 35 ey Goms «Sall Cipumall cslasB (Gal il iy e alae Yl EViews10 @by Sla sie s jraall
dacapdll iy o) galies ¥ My 0.05 digine (ggise e S LasY) ddlasy dllaal) dedll of Badl
s o Al ull sangll s Hladl ehals asii cJo¥1 Bl vie Biee Ciyeall jaas dludis of 2y el

A ) e Jeaniy duhna) las) mil o saill olas) & il 55 (sae dhjedd Cayall e
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23 Mgl Baagl s JLad) 1(14) &) Jgssd)

t-Statistic Prob.*
amented Dickev-Fuller test statistic -1.767198 0.9839
[Test critical values: 1% level -5.339132
5% level -4.841970
10% level -4.590240
VVogelsang (1993) asymptotic one-sided p-values.
IAnugm ented Dickey-Fuller Test Equation
Dependent VVariable: EXR
Method: Least Squares
Date: 05/20/22 Time: 14:00
ISample (adjusted): 2010M11 2020M12
Included observations: 122 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EXR(-1) 0.890095 0.062192 14.31208 0.0000
D(EXR(-1)) 0.093373 0.105655 0.883758 0.3788
D(EXR(-2)) -0.036944 0.086529 -0.426953 0.6703
D(EXR(-3)) -0.329756 0.131618 -2.505398 0.0137
D(EXR(-4)) 1.031329 0.133443 7.728624 0.0000
D(EXR(-5)) -0.291540 0.154902 -1.882088 0.0625
D(EXR(-6)) 0.014997 0.109186 0.137349 0.8910
D(EXR(-7)) 0.745584 0.239342 3.115141 0.0024
D(EXR(-8)) -1.796789 0.252774 -7.108270 0.0000
D(EXR(-9)) 0.632653 0.288804 2.190598 0.0306
C 3.555814 8.524909 0.417109 0.6774
TREND 0.547347 0.355644 1.539028 0.1267
INCPTBREAK 72.86514 20.58598 3.539552 0.0006
BREAKDUM -88.16302 45.07633 -1.955860 0.0531
R-squared 0.982254 Mean dependent var 350.7782
lAdjusted R-squared 0.980118 S.D. dependent var 290.1261
IS.E. of regression 40.90910 Akaike info criterion 10.36820
ISum squared resid 180743.9 Schwarz criterion 10.68997
Log likelihood -618.4602 Hannan-Quinn criter. 10.49889
F-statistic 459.8325 Durbin-Watson stat 2.082661
EXP Prob(F-statistic) 0.000000

AL BHOU (3de3 (st « SO Cipanll celiasP (S il lily e alaeYl EViews10 g Gl i 1 jaaall
Sl <0.05 &Y (ssinn (10 Jil INCPTBREAK alalall ddaas el ddlain¥) dadll & Jgandl e Jaadls
Adlaay) dedll G Laag LS 2019 sle 11 Ledll DA z3salll (i o Adlas) AND 53 560 2sag
sl o aniy gl B e e Cipeall e e s <0058 (gine (o ST LaaY) LilasY
il AphEa) 2 e 55 Y el b )
(INT) 8l jma e 4 A (2
¢ ghlE (a5 eladl (sd e Ariajl) Abelid) Canzh W (3) Ay zisall iy asti EViEWST0 el aladial;
P ba¥) Wsie b Alalud) ) Lasy

INT 4piin) LAY (3) zigadll padi:(15) ad) Jgaad

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.776036 0.7109
Test critical values: 1% level -4.029595
5% level -3.444487
10% level -3.147063

Variable Coefficient Std. Error t-Statistic Prob.
INT(-1) -0.048361 0.027230 -1.776036 0.0781
C 0.497945 0.261869 1.901506 0.0595

[TREND("2010M01") 0.000926 0.000844 1.097110 0.2747

L) 3o (3dad Gsms ¢8)Spall Cipemall coliandl ($35all Caall iy e alaeYL EViews10 meli Cla jie 1 jhaall
Lyhiad HhA e ki ¥ Al «0.0540Y 2 (gsin vie alall slai¥ly abaldl) digina ade Jgaall (o Jaadls
Jeaniy akals Pa e dgiejll Al Canzh @3 (2) zasal) iy astis ¢3) zasall DA (e (INT) Aol
4 b e
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INT 48 JLadY (2) zisall) sk :(16) ad) Jgaad)

t-Statistic Prob.*
Auamented Dickevy-Fuller test statistic -1.459770 0.5509
Testcritical values: 1% level -3.480818
5% level -2.883579
10% level -2.578601
Variable Coefficient Std. Error t-Statistic Prob.
INT(-1) -0.025319 0.017345 -1.459770 0.1468
C 0.303834 0.193210 1.572558 0.1183

AL 35 ey G ¢ ESal) Cipumall cslas (Gal il iy Lo alae Yl EViews10 @by Sla ie : jraall
P e dphaa¥) 8 235 of gk Y Ml 0.05 digine (sivn (o ST adalill ddlan ] daill G Jaadls
2l e Joasis adalis olat) DA (o Zia)l) Aledd) Caazh G0 (1) ad) zisall iy sy z3salll 12
;A
INT &t JLasY (1) gisalll s :(17) a8y Jsaad)

t-Statistic Prob.*

lAugmented Dickey-Fuller test statistic 0.982948 0.9134
Test critical values: 1% level -2.582734

5% level -1.943285

10% level -1.615099

*MacKinnon (1996) one-sided p-values.
L) U (Bdied Bsms «S5Sall Cipendd) ¢sleand (53$5al Ciiall cilily e slaie YL EViews10 gl Cla sia 1 jhaall

e 83 e Alula i i JElls 0.054 st (g5ine (0 ST LAY dfliany Adlany) dail) & Jaadls
Dkials asiis o(INT = D(INT)) Lsad (1 Difference) Js¥) @il 33l .l ¥l (o) 3 5

.2\:1)1)33“‘)“

J¥) @R xe INT Ajiad jLas) :(18) ad) Jgaad

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -12.51824 0.0000
Testcritical values: 1% level -2.582872

5% level -1.943304

10% level -1.615087

*MacKinnon (1996) one-sided p-values.
L) e (Bdad Gsms ¢Sl Cipeaddl csleanBl (53al CiSall cilily e slaae YL EViews10 gl Cla jie 1 jhaall

oabyi of i ¥ by 0.0585ie (s53ma oo S LAY ddlasy dillaal) Al of Jsaall (e Baadls
Y Gl vie syuse 5l e Alislis () ang paed) Locadll

e sl oladl b sl A (sae Apead B ew Ade e Sl el gl s Lad) ehal gk
(19) Jsaad) b il e Qeanis dhyia) las) i

0.05 A2 (s5ise 3o J3 INCPTBREAK abaldll dhaii juaial &laa¥) dedll G (19) Jsand) o Cus
Adlaay) dadll & Laay L .2013 sle 2 Lol DA z3sail (gina o Ailian) A3 03 5t agag g
o) o andy (gl A iiee g B3 e e Jalls <0.05 A2 (griwe e ST LasY) ddlasy
sl Al 2w e 55 Y abldl S
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INT iiad ASel) sangdl Jia SLaS) :(19) &8 Jgan

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.582114 0.5898
Testcritical values: 1% level -5.339132
5% level -4.841970
10% level -4.590240
*Vogelsang (1993) asymptotic one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: INT
Method: Least Squares
Date: 05/20/22 Time: 17:56
Sample (adjusted): 2010M02 2020M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INT(-1) 0.864437 0.037844 22.84196 0.0000
C 1.291656 0.354049 3.648240 0.0004
TREND 1.42E-05 0.000866 0.016396 0.9869
INCPTBREAK 0.323568 0.100980 3.204293 0.0017
BREAKDUM -0.284526 0.237970 -1.195640 0.2341
R-squared 0.964066 Mean dependentvar 11.10099
Adjusted R-squared 0.962925 S.D.dependentvar 1.170470
S.E. of regression 0.225372 Akaike info criterion -0.104704
Sum squared resid 6.399887 Schwarz criterion 0.005036
Log likelihood 11.85812 Hannan-Quinn criter. -0.060112
F-statistic 845.1013 Durbin-Watson stat 2.137815
Prob(F-statistic) 0.000000

AL A (e s SR Cipaadd celiandl GO il iy o sLaeY L EViews10 geb  Sla i 1 jsaall
:(DWX) dallal) 3530 (3dad By siga siia duiical dud (3
¢ ahalE (gg alad) (s (e diail) Al Chagh N (3) ) Zisadll i g2 EVieWS10 galin alasiul
t b Wsie b Alalud) 4 i) HLasy
DWX Ayiicd JLaaY (3) gigadll padi :(20) ad) Jgaad

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.101925 0.9240
Test critical values: 1% level -4.031309
5% level -3.445308
10% level -3.147545
Variable Coefficient  Std.Error  t-Statistic Prob.
DWX(-1) -0.016146  0.014653 -1.101925  0.2727
D(DWX(-1)) 0.307993  0.085370  3.607770  0.0004
D(DWX(-2)) 0.272854  0.086569  3.151858  0.0020
D(DWX(-3)) -0.320412  0.086743  -3.693809  0.0003
C -4161682  37.61431  -1.106409  0.2707
@TREND("2010M01") ~ 1.882074  0.888593  2.118038  0.0362

Al hsU 3l ol el il e alae YL EViews10 el il jia 1 juaal)
(DWX) dbubes )il s 325 o aalaiess by <0.058Y3 (ggina die alad) slai¥) Ligien Joaall (o Jaadls
adins ¥ Jalls «0.05 AV (ggina e Sl Y] ddlany ddlanl) dadll G anis (3) zisealdl DA (s
).\a.\.qS (1 Dlﬁerence) dj\}“ d‘)ﬂj\ .A;Li LQ‘B.\A.AAS\ E)ﬂ.\.u.m e DWX al.l. u\ Aaig e.ﬁaj\ Mm)d\ uaﬁ).\ u\
sAhyaa! laal agiig o DWX = D(DWX))
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Ja¥) @Al e DWX 4l jLas) :(21) a8y Jgaadl

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.007501 _ 0.0000
Test critical values: 1% level -2.583153

5% level -1.943344

10% level -1.615062

Al GhsU Bl sl Aneall ol e alaeYl EViews10 gl il jia 1 jsaal)
oaby o adiias by 0.05 digine (ssine (o i HLasY] Lilany LY dadll O Joaad) e Laadls
JsY) Bl i siiae Bl 3Le0 (a3 Bgm dse Al (f 3aig paal) A
ol b (e dbpad LI GLOU Bhed Bom dde dldu o ISl purill sassgl) J3s Ladl ehals asi
(22) sl & il e duasty b)) il =5 Je saill ol
0.05 A3 (gsiwe e il INCPTBREAK alalall dlati juiad Ldlaia¥) dedll & (22) Jsaall Gan Cus
Adlaay) dadll & Laay L .2017 sle 8 Leill DA zisaill (sine Ao Lilean] AN 53 4t agas by
b e e AL Ghe Bded Gaw e uxie Ml 0.058N e 0a ST LEAY) ddlasy
b @i e g Y el (8 Sl el o sy (gl

DWX _siial Sl Saagll jia JLad) 3(22) o) Jgsal

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.609127 0.5755
Testcritical values: 1% level -5.339132
5% level -4.841970
10% level -4.590240
*Vogelsang (1993) asymptotic one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DWX
Method: Least Squares
Date: 05/20/22 Time: 18:15
Sample (adjusted): 2010M05 2020M12
Included observations: 128 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DWX(-1) 0.897068 0.028520 31.45398 0.0000
D(DWX(-1)) 0.285535 0.082227 3.472516 0.0007
D(DWX(-2)) 0.289884 0.083265 3.481459 0.0007
D(DWX(-3)) -0.256826 0.085663 -2.998095 0.0033
C 61.85525 44.49217 1.390250 0.1670
TREND 1.994314 0.857415 2.325961 0.0217
INCPTBREAK 433.0000 124.2352 3.485324 0.0007
BREAKDUM -354.9076 206.3470 -1.719956 0.0880
R-squared 0.993854 Mean dependent var 2862.913
Adjusted R-squared 0.993496 S.D. dependent var 2334.899
S.E. of regression 188.3095 Akaike info criterion 13.37451
Sum squared resid 4255257. Schwarz criterion 13.55276
Log likelihood -847.9688 Hannan-Quinn criter. 13.44694
F-statistic 2772.172 Durbin-Watson stat 1.944814
Prob(F-statistic) 0.000000

Al hsU 3l ol el il e alae YL EViews10 el il jia 1 juaal)
e Lang WS cgppal 5l V1 oladl) ety sai Y Lol il Aol ased) DA (e ol s dgalll ol
5ng dndaaal) o Ml dllgiad) Sl sdse sy JEI Gl die e e d9ag dphEaY) @i Pl
Gyl g VAR z3sai juiy agti A g .z 3laill sda cilialid las cibsiall Gn Side JalSs 3le
o deaniy Slasbaadl Jalae o alaeWU 5l @ilagy e paany asis oY) hadlly cluajdl) laay
il et
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DWX iial Sl sangll Jia SLa31 1(23) &) Jsand

Lag LogL LR FPE AIC sc HQ
o -2908.525 NA 2.03e+15 46.60041 46.69091 46.63718
1 -2160.783 1435.665 1.67e+10 34.89253 35.34506 35.07637
2 -2083.419 143.5874  6.28e+09 33.91071 34.72526 34.24162
3 -2063.453 35.78008 5.90e+09 33.84724 35.02382 34.32522
a4 -2017.941 78.64376  3.70e+09 33.37506 34.91366 34.00011
5 -1966.072 86.31031 2.09e+09 32.80115 34.70178 33.57328
6 -1934.711 50.17760 1.65e+09 32.55538 34.81803 33.47457
7 -1885.692 75.29392* 9.87e+08* 32.02707* 34.65174* 33.09333*

Al 3hU 3y (gl dnpedl) ol e alaeYL EViews10 by Cila jie 1 juaal)
7 S gbas aY ) chaial aal daas Jil G 6l 7l s jladl o oasl Jeaadl mil e Jaads
4l i) e Juanis VAR (7) zisad yuaity agts ilill oda (385 ¢ yogss
VAR zigai yafi :(24) ad) Jgaal

CPI EXR INT DWX
CPI(-7) 3.882399 2.117851 0.003866 1.993385
(0.19367) (0.12671) (0.00072) (0.86567)
[20.0470] [16.7139]  [5.36056]  [2.30270]
EXR(-7) 2833977  -1.432135  -0.003524 2.620178
(0.27885) (0.18245) (0.00104) (1.24646)
[10.1629]  [7.84948]  [-3.39312]  [2.10209]
INT(-7) 1042303  -45.28723 0663256  -270.3102
(17.9165) (11.7225) (0.06672) (80.0857)
[-5.81755]  [-3.86328]  [9.94049]  [-3.37526]
DWX(-7) 0117522  -0.084221  -0.000268 0.690637
(0.01278) (0.00836) (4.8E-05) (0.05714)
[9.19300]  [10.0692]  [-5.62271]  [12.0861]
C 944.9109 417.7957 3.644823 2427.293
(176.640) (115.573) (0.65782) (789.571)
[5.34935] [3.61500]  [554073]  [3.07419]
R-squared 0.942677 0.917966 0.820996 0.941629
Adj. R-squared 0.940766 0.915232 0.815029 0.939683
Sum sa. resids 2003858. 857824.6 27.79113 40037781
S.E. equation 129.2239 84.54903 0.481241 577.6229
F-statistic 493.3524 335.7019 137.5941 483.9526
Log likelihood 7825093  -729.4824  -83.39252  -969.6811
Akaike AIC 12.60015 11.75172 1.414280 15.59490
Schwarz SC 12.71328 11.86485 1.527413 15.70803
Mean dependent 610.9790 343.4635 11.19248 2897.687
S.D. dependent 530.9568 290.3965 1.118951 2351.934

AL 35 ey G «Sall Cipemall cslasB (Gal il iy o slae¥l EViews10 gebix Cla e 1 jdaall
dalla je zisall clades JUlly s Cliia 3 gngs <Volea 4 9ag 12235 VAR ziga il Gy
Lo 529 LalaV) clyoitiall ADMal e i dga pdeg zalail) Blg (o (1D Dali)) 1SS gy s il
Alggaal) Glabeall 2o anliiy S gy N Aol Bigaty 2igaill e (Restriction) g8 (s ol
gl i & Jlad <0 aals ¥ Al dubedl csdl Gh ol bl (385 Sign 5LAY) 25 axdis

(25) Jss (Ao Jeasi Cholesky Julad aladiuls 2Kl 35l Giajp DS e cligind) Sl e
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SVAR isai sk :(25) o) Jgaal

Model: Ae = Bu where E[uu’l=I
A=
1 0 0 0
C(1) 1 0 0
c() c(4) 1 0
C(3) C(5) C(6) 1
B=
c(7) 0 0 0
0 C(8) 0 0
0 0 C(9) 0
0 0 0 C(10)
Coefficient Std. Error z-Statistic Prob.
C(1) -0.411493 0.001106 -371.9348 0.0000
Cc(2) 22.88068 - - -
C(3) 0.838986 0.002054 408.4051 0.0000
c@) -46.63475 - - -
C(5) -0.640819 0.002523 -253.9944 0.0000
C(6) 77.50968 - - -
C(7) 2.259011 0.002035 1109.850 0.0000
C(8) 1.919791 0.002769 693.3026 0.0000
C(9) -31.44766 - - -
C(10) 2.247999 0.000456 4934.861 0.0000
Log likelihood -4914089.
Estimated Amatrix:
1.000000 0.000000 0.000000 0.000000
-0.411493 1.000000 0.000000 0.000000
22.88068 -46.63475 1.000000 0.000000
0.838986 -0.640819 77.50968 1.000000
Estimated B matrix:
2.259011 0.000000 0.000000 0.000000
0.000000 1.919791 0.000000 0.000000
0.000000 0.000000 -31.44766 0.000000
0.000000 0.000000 0.000000 2.247999
Estimated S matrix:
2.259011 0.000000 0.000000 0.000000
0.929568 1.919791 0.000000 0.000000
-8.337546 89.52898 -31.44766 0.000000
644.9409 -6938.133 2437.498 2.247999
Estimated F matrix:
-5112.380 54859.47 -19268.41 -0.211665
-2888.356 31002.06 -10888.97 -0.338764
-30.30417 325.4798 -114.3426 -0.004246
-28841.47 3092429 -108593.9 6.743183

) Gl 3dad Gams ¢ @Sall Cipadle slanBl (53)al CiSall cilily e alaeYL EViews10 gl Cla jie 1 jhaall
A Al e Jeanty z 3kl gy (o eyl dgmg pde (e (3Ra LSl 0l (i h ae
g igaill By G L) ddgias :(26) ady Jgaall

Correlation
Probability RESID05 RESID06 RESIDO7 RESID08
RESID05 1.000000
RESID06 5.03E-16 1.000000
1.0000 -
RESID07 -3.70E-17 -2.59E-16 1.000000
1.0000 1.0000 -
RESID08 -1.48E-16 1.74E-16 3.65E-16 1.000000
1.0000 1.0000 10000 -

EViews10 gl p Sl jda 1 jsaal)
pshs cdagina Loy Lilian] Al e &Sl 25l i das z3lall g Gn BaliY) dags & Jsaall Giw
Yol Tag sdpcmal) Zlaaal) Ay pladinls dhagil Glorall i Jd z 3l sl dpadiiall sasall ciljlasl,
Al bl Je Juassy EVieWs10 galiy alasicls (Normality) (sl asdl) gl lasb
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g asall Alsd andl) ol JLGS) il £(27) dsss

Component Jarque-Bera df Prob.
1 2.486311 2 0.9522

2 5.265626 2 0.5867

3 2.906291 2 0.8817

4 3.726873 2 0.1722
Joint 3.756189 8 0.4157

AL 3L Bed G «ESal Cipuaalle slas (Gal) il @iy o 2LaeYLEViews10 gk Sl s 1 adl)

Gsiun oo 2SI 2y (Prob = 0.4157) casleall aaal SLia¥) ddlasy ddlaay) el of Joaall (e Jaadls
sl gl B Aeise sl ad of ity aaell A iy of audiias ¥ Il 0.05 AN

413 Correllegram _Laa) ~aass (Autocorrelation) (Blsdl s o (13 Ll 359 ade ducasd HLidYs
{(28) Jsaall b sl e Juaiy (ks

ods o gl Y by lady) i anead dajal) adll Jabs o Ll V) dasha o (28) Jsaall s Cus
c Al & O (13 Bl agag pre ity pasll A

g agaill Blgd I DLy L) gl :(28) o) Jgaad)

Cor (" LEMH] Contl* LE XM} ConSPLNT [} Cor (1" LOW X4 1}
a T
cs-| os ] os os
wll b : RN w i ) S
T LA T1 L
" I’ as s
us
Conl KR CPR-1) Conl KFE K-} Con XFUNT H1) Conl KR OWK -]}
o os o
] L1y T e
o — oe ) B e -
B I’ "
as
CorM T .CMEY ConM T E xR H]) ConM T NT - Cor (T DWW X 1)
5 ‘ |
w s [N Fiars [N 1
— T T T
T 7T I T
B I’ as ]
as
TTraats e e e e e
ConDwW X CMED ConDWx E KR} ConDw XM T =) ConDWx DWW -1
o
on on 101 PRI 00‘1111
" e e LA S O I I I
o | I’ as s
--------------

A ) e sy sl Gigs gsaall 3 ol o o ol puilas Apmp ik
gasalll s ol Guilad JLS) il :(29) A8 Jsead

Joint test:
Chi-sq df Prob.
11.26015 80 0.1874

L) Gl (3Eed Games «Sall Cipead) csland ($all il clily e alaeYL EViews10 gl Cla jia 1 jhaall
dpa aby ol ki ¥ Julls ¢ 0.05 Digine gsinn o Sl LaaY) dgliany Adlanl) dedl) O Laads
Saie) e oSa Le say zsaill sladl 8 il culiall Y ¢ ol i il O GuilaS dgng gty HLEAO aal)
ighll sl e cladgil)
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gﬁ\‘;ﬂ\ Al A ((Statlonarlty) L_._sé\J"M ‘)bi:‘*“\) g_sl\}.d\ ELAW L_.,SA Bangll i agag pie dLuayd LAY,
A il e ey (ADF) jshal Jish (S0 LS8! Ainia (3L osiis
sl Tl AES) I £(30) o dsia)

Method Statistic Prob **
ADF - Fisher Chi-square 79.2791 0.0000
ADF - Choi Z-stat -7.42951 0.0000

AL G155 s (55 S il ecloan 2 (5 5 5al) S iy e sV EVieWS 10 gk i 1 badl
0.05 &3 (ggime (e sial a5 (Prob = 000) _Lia¥) dslasy adlaa¥l dedll & Joaad) (e Laads
Sl (& Bise ol Al o a3y paall il i o galies il
Oe Ll Al il Blatiad (s3ay Alidl) cilpriall cilorall a5 Qs ok dabudl mibul Ty e,
Al gl e Jaand Gua Aacanl) Llaaay) Al
Al Aladia) Ay sl il 1(31) a8y Jgaad)

Response of CPIlto EXR

1 2 3 4 5 [=] 7 a8 2 10

LAl Gl (3ed Bamey «)Sall Cipendd) ¢sleaa M (5K pall Ciall cilily e alaie YL EViews10 gebin Cla i 1 jhaall

Sl Hage dlaiad ) JKaN e Jaadl cdud)al) culpid dllgioall Slead dige Llatal gae <A W
Algind) Slaud dgal dilas] AV 93 dlaiu) agag @ity eed 10 DA Gyl jrw @il dllgid)
Sl pin Adlal)l Copall jrw s G gl Cipeall aad Ll i) eda (Kly Cipeall e byl
Sallis ¢ ysed 8 A syl oda ambdiil (pyed DA ddaki 305 jed P ddais 25 g ladl ellgial)
b IS (e Bl LS L ellgindl Sl pliy) dav b aales VRSN Goyeall e sl (8 Y G,
dsns gy ¢ yoed 5 e ISans 5sed 10 DA Laad 83l pead lgiod) Hlaad 550 Zolaial Jaugl)
S sed 5 S Lagie dad Llania) sdag 53 e cihail llgied) Hlaad jdgd Adlaas) ANV @b dilaia)
Algiad) Slaad Gl daglll & <8 ol e Jaadl WS el 20 oyl L dllgivndl e b (mlias) ) ga5

AL s (3ed (hgms iige il e U s
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rCbuagilly Glalisuy)

ralalinay) i

iyl e b el Glesal ala) IS8 oty Lyse b i) el Hage of Auball caag L]
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The Impact of Operational Efficiency and Corona Pandemic on the

Profitability of Islamic Banks Listed at Damascus Securities Exchange

Asst. Prof. Sulaiman Mouselli* Dr. Alaa Salhani**
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Abstract:

This study examines the impact of operational efficiency and Corona pandemic on the
profitability of Islamic banks listed at Damascus Securities Exchange using two proxies for
profitability, Returns on Assets (ROA) and Returns on Equity (ROE), with two control
variables: bank size and fees and commission ratio. To conduct this study, we collect
financial data on three Islamic banks from the Syrian Commission of Financial Markets and
Securities (SCFMS) for the period 2016 to 2022. Authors applied multiple linear panel
regression to analyze data and test hypotheses. Results illustrated that operational
efficiency, fees and commission ratio and bank size significantly affect ROA while only
operational efficiency affects ROE. However, Corona pandemic had no impact on profitability

indicators.

Key words: Islamic banks, Profitability, ROA, ROE, Operational efficiency, Corona

pandemic, Damascus Securities Exchange.
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Studying the impact of energy carrier prices on the cost of living for a

Syrian family using a multiple regression model
Dr. lIzeddin hidar * Zain al Abedin Najdat Nasra**
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ABSTRACT:

The research aims to design a model to study the impact of the rise in energy carrier prices
on the cost of living in Syria and analyze it for a period of 41 months (from 2020-1 to
2023-5) using multiple linear regression and predicting through it the costs of living for a
Syrian family.

The study reached a multiple linear regression model between the prices of energy carriers
and the cost of living for the Syrian family. The variables that most influenced the
dependent variable were identified according to the regression, which are the price of
subsidized diesel (a direct relationship), the price of subsidized gasoline (a direct
relationship), and the price of non-subsidized diesel (a direct relationship). the price of
non-subsidized household gas (direct relationship), as it was found that there is a very
strong correlation between the dependent variable, the food cost of living for the Syrian
family, and the independent variables, the changes in the cost of living for the Syrian family
are due to 96% of the previous independent variables, according to the multiple linear
regression model by adopting monthly prices in Syrian pounds for the period (2020-1 to
2023-5). This model was adopted according to diagnostic tests that proved the validity of
the model and the ability to rely on it. It was used to predict the time series of the monthly
food costs of living for the Syrian family, and it was forecasted for the next 12 months from
June 2023 to May 2024, which indicated that the costs of living for the Syrian family are

constantly increasing, which affects the costs of life.

Keywords: energy carriers, costs of living, multiple linear regression.

" Professor at the faculty of Economics, Department of Statistics and Programming, Tishreen
University

"*PhD student in the Department of Statistics and Programming, Faculty of Economics, Tishreen
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plasialy ellyg (Gmidie davsia cdle) Clisive B 5 5l el (ssinall Ciieas Aglaa ) 2ial)ll cda
Sy )l calal) (giaall €8] o)) ddaad) Allal) iyl 8 53T Jalgal) (g Ul A jeas ghnaill ulal
e Gime JSa s (OSwal ggi oSud) dalus Bl aaa Gaillly bkl e 5Ol el Gl
G0 S sina inaat T gy g bl mils cchnaill e ggine IS 5 Y e Uy cchial)
e s A (DY) )l Adeal) Alall 5 aan (aldlly Qlalall e 5Dl pel) BlYI) el
ol Baadanll AaY) cpriall (o S0 (ggine it S angy VA Gy LS (AADU) Alidlae & e died)
AEDU Adlae 8 Sl Adpeall (gise Ciieal b ((Sesal) g8 e oSsal) Aalisa ¢yu)

g b Ldnal) (s5inn By & rial) 23t Jilaill aladialy Lllal Ganld) dalys ae Aol Ayl cagilis
Soily ypad) 8B Adneall CMSS 8 A8 algn e T aptics D) Gaaldl Ay o laadal) sl
Linall (S5ie Chieai o oyl 280 Aahal) Ly clegiy A5)kally clysiall aaaie Jdaill aladialy 4
LSl sans (385 (Gl Jilatl) alasiul

tlsin Oliusly & (Farid et al, 2012) Ay —

'Effects of Inflation on Standard of Living (A case study of Multan, Pakistan)'

L OEuSh (B Ldaaall iasall e adall L

L2l dlac il daadall Lagady oISl Adunall (s o adcaill AT Ay ) sdalall o

bl o € (<0 ik aly cldueall (sine (b il (<0 0yils alud) Slanls sl (ulSed) sial)all il
Lnaall (ggina alidil oy aicaill o Aall) i) ALlaal L) Jaally (g il duas 35 ¢Jaal) dau sl
L2l Al 50L5 ulie il 83l duw adcaill i 2010 ple pe 5)alls 2011 ple b ddavgial) dakall
Ob bl cudbialy i) (s5ine b Baaaie Chiie S A 8 D) Liuy ae Al L)l cagilis
i djge 8 40 3l o) 5Bl Ldnadll CadlSs 3 38U algn Slend T Gopties Bdlall ) 2o
LSl 8 o Liuaa) (gginne b aaail) T A o ) dplud) Al

:0lgn Wil 3 (Hussein et al, 2012) 4wl -

Analysis of energy as a precondition for improvement of living conditions and '
"poverty reduction in sub-Saharan Africa

LS ehaall Cigia Wil (8 A (e aally dadunall Cag ) Gt e Ja i€ @8 Julas

Al Ll Gl 8 al) (he 2all @leaY) (e Banly (oSl A8 aladiud dalee 8 daalise ) il o
ehaall Gigin Ll 3 jail) e aally sl (ssiend) Gty A8 il G A Ay S e Wil b
Jyaglly Bun dauan aiailly cdatiag Abish sl iuall) Qlady) Bald)l L) calsall o tduall il ¢(s)S)
Bl vl 13 bt a8 (AY) Adleally Lokl clalia¥ly ol goladl caleill oy Ayl 1)
Al Al shaliall 5y dulag) @l Ll 0K A s ananll dalic Eaal)

cabidly Adpaall (Ssiay A8l jolas G A Ay Al Gl Ay ae ddldl duhall cgilds
4 ally Aypall 5udl Ldseal) (il o 8lal) Jelga Jlaad A Gt Bdlal) Gaaldl duds ol il
Ml 8 Al (gginn b A8l i A Al o ) Aplud) Al Wi ¢d)ga
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tdaafyall (glait) Uy -10

Bals sl lelisas (g Al Al o s Al dgad) s 45 :pOwWer mounts Al Jalss .1
AlyeSl A3 (gl rdall Sl caslindiag bl s oyl Llaall c¥lae Cilide & pladnu]
gl QB ¢ nndil) ¢ L) )l canil
o xS b sl pal athiul jeainS Ciiad us dlail 6V Gl dale &8l Jalss
Jalss el s 6 13gls (Zhang et al, 2017) ¢le by 3 hialls duelaally Lolaidy) dual
ol s M AlIY) 8 S e ) desly sl sday Algs f kil e S il gl dal)
@] (b AladlS A dalsally e g IS dalad) SlaaYs (Zhai et al, 2017) calllly
oS 90 Bl Jalsa aalip cABl)) Jalsn e aaied Sl dueliall cililells (Haidar et al, 2008)
DA e el 13a selg Blall YV lae AES Layil Tk Lgualiys qugndll adi 3 ouludy
teliall g ladll 3 BBl Jalgs g0 v
Jinin 8 aeld olyeSl) dalad cAabiad) dueliall Slleall oLa) i el &5l 53leS 3)lsall 028 Jaries
Criaas L5 delicay Asglay ) cleliall Jlae & (Al 35850l Aodaail) 23Ul 23lhally «SSally Y
Gan gy mbadl Gan J) ) a5 dalsall oda el s Ol s g cages aslally gl
(2000 < sy bl ALY gals Mallsg = Lyly clay)
el g Uaall 8 daall alss 50 v
bl Sy cigilally olyeSl dalay lasally dslall aan) a3yl e (R 28l Laail) 43k
Maje s (g)lly clalanlly cliklally VY1 sl duaadl) 2alally #Lllg el 43l
ol ¢ Uaall 3 BBl Jalgs g0 v
CDlaall s & Lagads dplaill Glegiad) e b wS sd caali Liailjind dabu U Jalys yiiad
LJail) Ll U aladly gilcadl Jas 8 aodiedy cdaeall
il Jleaia) b dslal) Jalgn 50 v/
el leds Dl gl 8 dslll Gulad e Ailnel) clpladl cadal) caadll (ol S celieS)
Byshiall Jsall 8 A8l Bl Aladie¥) of Gus (bl caladl old) slY) dsall) Lol cllasil
el sl 3 Lgie logis LaS Adlide a5 cASlgiead) B3I (50 %20 ss Jiay

reilessl) g Uil 8 B8R Jalga g ¥/
(2012 ¢ Jas) e Lia¥) clasally cmaall cllesally cedialpally il cilesd BIA e 501 138 g
1A ) g ot duhadil) cildidal) .2
US 3 Ui e () (o (paliall Al 8 e A st g 5ale sl i ssgl v
et ohn DS e LSl Jeay Ailly Alially Jilly e, IS il a0 Rl

(http//www.moaar.gov.sy) !
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G aeally dany Vs cAyse 8 Jal) Ul dailly dald dalgll Aidadtl) lisall e Guid) e 1ol V0
LCaglall olal

Joadll € Tany S aDIAY 508 Jlf ade Joat A dugeall ilatiall o Bl D) e Bl 5Ll v
Al de caadll oiliy deie s paliadly (@AY claid) e ST Gl ol Dl g slally
(2006 5535 delau)

@) sl gl ) agilabia) Al odl de gana of i) anbing 3 Jl laie o :ddaaall Gl .3
(Cvije et al, 2010) .dabtiall Hlsal) paca Gasall 5 5l 25dl LSltions Al cilasally aludl

Goie Cm A e el Ll Alales sl Glo agh pdiie Slas) Cslad sag rasial) Jadl) laaiy) .4
Aad) Shariall ST sty XK, el X At bl e Y Ll sl lassl o ST
:ABa)) (385 dawial) adll i) 73l Ao lua o3 cAliioe aiks Saiilly Aslu a3l Qe cdaadl

Y, = Bo+ BiXy; + BoXpy v v HB Ky + U,

k
Y. = ,Bﬁz,@jxﬂ 41U, i=123...n (1)L
=1
calaabiall aae @ 2 sy Glales 2, B 8oy v By 1
(2009 51S) i peesiil) hyiial) e 1 KL Hpiall Ladl) as T
o diall i) zises ail Aglaa) ules e slieV) S :akal) dmial) Al i) gisad anl .5
JEPEN
HEY Cé}a.\ﬂ 2\.;):\.«&'\5\ §)224l) L_A.c (,SAAS Qb.&j.‘d\ (e de gana padlud CAM d:ﬁﬂ\ LXTEY) PEY) ksl -1
(2015 «ugals Liseiall) : Multiple Correlation coefficient sxid) b)) Jaaa v/
cAlfiad) huatiall (e degenag Rl paite G Adadll Zhaln V) Al il 598 Lubdl aadiiy JSlaa) Hhse o

.Z\H.mlb Lﬂh_g
[ -
e 4+ 15 —2r, . T
R}'l.: = ||}l }_1 :f.l v 1 (2) 43U
\ — 15
c XY e Bl Qe 7y Ko s X oY Gu Bla Y delea iR,y 5 2) Gan

c XXy o B dalae t Tpe Xp Y o Lo W) Jalaa 2 75

: Coefficient of Determination ,R* il Jalaa v/

aall e Vil undl 8 Jeass Al clpaill ot (8 il Jalee 2o log

2 — 2

(2005 ke : Adjusted Coefficient of Determination R? Janad) of aaall Bl Jalaa v

) dalee Pla o gl 138 momea 5 Cus Lpeniil]l hariall 230 5 0535 o Sl sl Jalas )

1Al Al (389 maadll
n—1
n—k
t st Baall ilaladll 8 A& Anyy (eb]l CHUEAY) (10 degana a23005 17 dgadll dginal) jLas) -2

RI=1—-(1—-R?

(3) azal
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(ple O3 c2aa) : F-Statistics ,F i il v/
(83l Ciladadl) de sana L)) z3gaill AN Ligiaddl HLEAY HLAAY) J3a axdiy
:t-Value Test, tiad i) v
Uaje b oad laal alasiuly all) Juial) 8 JSS Al chsiall J8 (e e DB 25ng dije aa
Db ladiuly das e dalee S Ligies JLidl (Pla e L3l 13e 8 dead) Q) chiid) e oyl
NG T
pasiall adl) jlaaiy) gilad el Slda .6
gy Aalal) il ill 4zdas e SE o 2 Y Ediiea) Salall iy gl e 0l jlasil z3gal (A Jgeasll
t o9 z3sall gia lay Al JSLE (e et il il aaf Gins axe Jla i 7 3sall
pmp 33 axe () cpand) lecan ao Lhdll spand 200 adl o Llo) s tellaad I LlsyY) -1
oandl lguany e Uadll a8 Pl
AUha jela ladie cplall et Gl ¥ laaiVl z3sad 5 e dealil) cUad¥) (s< Laxie soplall cild e =2
2038 Ayall z3gail 8 Ao jrall Bpusiall i yuiiall Ao gana af o adiay Uadd) o ol (gl gplal) uilas e
Lppeadill lpaiall (e 200 (g (ad Lalsyl agag e aaiall el LlsY) cewng t(z s ) el 2ol -3
(2015¢0y5 305 Gigndall) . lasi) zisas &
sdgdadatl) Al — 77
1) g (B Auhadil) LA lad gl e
JSba b Adaal) linaa) el bl 5a¥) sl 8 Lball clisd) Sl 3 e clelil Lyse Cigs
LY A Adeall (oSS il Mg 2 Y1 RIS a8y (535 Wlad g i) 8 o )
(2023-2020) 55 50 3 Aedaiil) liiisall gl (s Hlen (gsiad) Lacssiall (7) ady Jsaal

pE o pE e BiE BiEt pt @l | @l | ez ol | onall |aladly el
elia e eeliall |yl ase 2l ase 2l
6000 2650 6000 | 2650 293 150 420 220 1-2020
6000 2650 6000 | 2650 293 180 420 250 3 -2020
6000 2650 6000 | 2650 650 180 650 450 | 10 - 2020
6000 2650 6000 | 2650 650 180 670 470 1-2021
9200 3850 9200 | 3850 650 150 750 750 3-2021
9200 3850 9200 | 3850 650 500 750 750 8-2021
49000 30600 9200 | 3850 650 500 750 750 | 10 -2021
49000 30600 42800 | 9991 1700 500 2500 1100 | 12 - 2021
49000 30600 42800 | 9991 2500 500 2500 1100 | 5-2022
49000 30600 42800 | 9991 2500 500 3500 1100 | 6 -2022
49000 30600 42800 | 9991 2500 500 4000 2500 | 8-2022
49000 30600 42800 | 9991 3000 700 4900 3000 | 12 - 2022
49000 30600 42800 | 9991 35400 700 4900 3000 | 2-2023
51000 32000 45000 | 11500 5400 700 4900 3000 | 3-2023

197



Journal of Hama University — vol.4 —-No.1-2021 2021 JN aaal) - ) daal) — Slas daals dae

75000 | so000 | 45000 15000 | 4500 | 700 | 4900 | 3000 | 5-2023

asSales DU b g pmall iy (A dysedl A8 — llgioad dlens sl dyae — Appud) Aflan ] depanall : yruadl)
& Al e Pl e o) s Glally cgilally il Jled) mues a5 lad) Jeaall PA (e Gl i
Aapses o all g hl am bl Cany @l jaally 2lyeSl Lglalial) alo ggun A d8L)
1y guad) Byad A1) Adpaal) il @
Adae Gua allall 85 Caenng duysadl Sl A0 Ldwall A4S Qleal lall chadd) dayl slael S
Aaasd) lall L) Clalall Lliely 460080 lalall (gise e Aiysu 8 Ldpeall A2 Gl I Gl
o SV deaall Aaald) ol A3 clalall B Cun ¢ b Al Ljpe el Laads slall el
s Leladd SHAY) (pe A5 g penl) Apasd) A8 Lol ity By Gl e Jlly Aulad) Slalal
dalaz ally aalgll Gaddll LU Aphall Ghadd)l 20 Galdl gie e L 1Y ¢ Baa dsa Allsy aag daxnulall
(2012 c35ens). il 52n5all aaY) dadiia aens Liags o 2700

2023-2020 P\s i dusad (e L36Kal) &) guall Abkall AU Gojedll A0038) Adpaal) 425 (2) o8 Joaall

2023 2022 2021 2020 Al \ gl
985050 525350 342800 152575 1
1040050 578800 349950 155325 2
1106550 591300 367150 159025 3
1159550 627500 378950 170625 4
1166300 631100 381425 185175 5

642100 380700 191025 6
657700 398075 212825 7
663300 415440 232125 8
714300 437550 242225 9
759300 440850 265900 10
786050 457050 274800 11
847050 465250 296900 12

Sllgiod) Lleny (psaill Liyirag doyguall Ailiany) de ganal) lily e dlie Yl bl dlae) (e 1 jauadl

rasial) jlasi¥) Juad qyglaf aladial e

asd A e e 5sSall Aypsedl AL 3 jal) A AGI Adped) AASS 1Y) ol sl Gl pes S
ozl dad 5 Lyes Al 8 )il LS o Jpeanll 5 e 50 dujgdll A3SH) pni PIA e @llly aalg
ool e :X1) el Zall el el Aiid) clysially (Ll e asll DAl 2SS e Jguaall 30
s 1XS Laseadl e cgilall jen s Xdeaseadl @igildl e iX3 Laseadl je cpyidl e iX2 Laseadl
psedall e Sl jaw :X8 L il asend) e Ll et XT7eeliall Sl jaw X6, el )
el alasialy ghias 55 (2023-5 s 2020-1 Ledll (00 g 41 J ygen b el lallly (o il
.Eviews 10 sSPSS ilaa¥!

taaiall ladll i) z3gad dalas il
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Correlations )yuid) ¢ ol )¥) ddsicas : (3) o8y Jsaal)

o138} 245
2l 3 & o Spdle Gl g ke Sk el
a5l O 2 G e g 2 2 ptlia  ap
Pearson 4Kl 1340 Aalss 1.000 .947 .947 .902 .960 .882 .833 .840 .841
Correlation a3l 3 yll
CROR .947 1.000 .954 .844 .904 .816 .784 773 775
2 .E G .947 .954 1.000 .878 .920 .900 .888 .858 .858
gl .902 .844 .878 1.000 .852 .891 .873 .895 .899
T .960 .904 .920 .852 1.000 .859 .807 .806 .804
pssde e e .882 .816 .900 .891 .859 1.000 .981 .962 .962
alf i e .833 .784 .888 .873 .807 .981 1.000 .945 .948
psee olua e .840 773 .858 .895 .806 .962 .945 1.000 1.000
o .& clua e .841 775 .858 .899 .804 .962 .948 1.000 1.000
Sig. (1- A o)aal) AalSs . .000 .000 .000 .000 .000 .000 .000 .000
tailed) o5l 2l

R .000 . .000 .000 .000 .000 .000 .000 .000
o .E Ui .000 .000 . .000 .000 .000 .000 .000 .000
gl .000 .000 .000 . .000 .000 .000 .000 .000
psele e Gl .000 .000 .000 .000 . .000 .000 .000 .000
e e .000 .000 .000 .000 .000 . .000 .000 .000
o Sk e .000 .000 .000 .000 .000 .000 . .000 .000
a elua e .000 .000 .000 .000 .000 .000 .000 . .000

o8 sl e .000 .000 .000 .000 .000 .000 .000 .000 .

SPSS geali s aladinly i) Jalas il ; jaadl)
sl On el Baliy) el o e gt @3 el Lali Y ddghias (3) o) Joaall e Caald) it
ey (el DLl jra juate 4l (0.981 asead) Dl Sl jes e aseadl e Dad)l S e
e addy caseadll e eliall Y e sates (Dl Sl jew yute Liads <0.962 eliall S e

(poe2e 2 tp g cpseda tp) Cun .0.960 sl Al ST cldal) A3y pgena & Cigile au
Model Summary - 3gaill &l 5y08l) Hlas) :(4) o3, Jeaal)

Mode R Adjusted R Std. Error of the Sig. F
| R Square Square Estimate R Square Change Change
1 .9892 .979 .974 313.91092 .979 .000

a. Predictors: (Constant), a =l Sl o e Sl o o o d o e «sile caf Sisile e af elia e
SPSS zeabin aladinly i) Jalas i85 jaiadll

ADUall) 0.989 cualy Aliiceall ol puarially aolill urial) (p Oguny Bl Jelas dad (4) &) Jsaall DA e it
@ 0.974 Jaxad) a1l Jalee Aoy (Augh diiail) 4dled) 0.979 aaail) Jalra oy (lan Ligd clyinal) oo
AT dalsal wan leie %35 o (& Lanall Sgin Jalaa (& dealall cpliill 5o %97 s Alinsal) il ysiial
L Spdall Lasl) i

& S Bgums il cibpurial) 536 Lasl (o &S §jpm kel z3gail) digina HLEAY rdsaill digina Ladl
PO dias Jsas e e Jgandl (Sa @Ay Flos) aadias a0l sl
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ANOVA? (sl st £(5) a8 Jsaal)

Model Sum of Squares df Mean Square F Sig.
1 Regression 146577112.286 8 18322139.036 185.936 .000P
Residual 3153282.072 32 98540.065
Total 149730394.358 40

a. Dependent Variable: sl 3 &l 400 ¢13a)) 48
b. Predictors: (Constant), & « l3ie J& af b d S Sl il af Dsile (b o f elia e

¢ sle

0=0.01a (s5se o B a5 P = 0.00 (gl Liginall g5ien O (5) o) el dss pan (0 0
il U8 e (gsine il dlllin o i 1385 cgsina Jlaad) zisa by aael) Ducajp by Nl
S ) b Al
iz dsaill CDlalas Jsaa

Coefficients “ralall clalaag cplil) adzms cDlalaay @y slasi¥) EBlalas 1(6) o8y Jgaall

Unstandardized Standardized
Coefficients Coefficients Correlations
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) -309.780- 323.808 -.957-  .346

R .345 214 176 1.614 116 .055 18.127

p.g RO .284 .165 .252 1.723  .095 .031 32.637

Gk 1.203 727 125 1.656 .108 116 8.601

A Sl .522 .105 415 4.978 .000 .095 10.552

p e e 3.461 1.057 .682 3.275 .003 .015 65.826

af ke e -1.215- .330 -.715- -3.688- .001 .018 57.105
p Sl e -5.003- 1.451 -3.831- -3.448- .002 .001 1875.537
p.f Sla e 5.388 1.582 3.893 3.405 .002 .001 1986.125

a. Dependent Variable: s sk 2 all LIS o132l 463
SPSS el aladiuly bl Jilas il jaadll

Slly 10 e ST Aliadl criall alaadd VIF cplal) st Jalea ad of (6) a8y cOlalaall Jsan (o 20
ol ks Jlaie () i) dsledd) Tolerance ad of LS cilfia) cysiall on saie hd L)) aag
335 o 135 0.10 (e sl ciid) pliadd (zisalll & (A Clpiall oy ¥ G sand) Sl

gl @il G a3t o bl
Jabee 5 Jaiadd) il Caday Gaalll B Al chiid) G said) adll LLs V) G e palially
bl Ahe el Gl aagh Jaady) Galll Gon & eliall pseadl je Sl jew s SV adal)
D) eaws IS Y bl ad Jalea @3 Aliiall @l paiall Caday ainlh Aliisall @il G sasial
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g a2 Als ) Galll Jiag Ja (asee g2 (i el Sl &5 eluall 5Ll S ageadl e eluall
Model Summary »3gall 4 juall 8y08l jladl (7) 8y Jeaall
Model R R Square Adjusted R Square Std. Error of the Estimate = R Square Change  Sig.

1 .9832 .967 .964 369.02968 .967 .000

a. Predictors: (Constant), ¢ <sbe «igila ecndb ag Hi e

SPSS zeali_n aladiuly liball Jalas il ; jaadl)
ADlall) 0.983 crly Aldiesal) yarially @bl yaxiall (g Ogepn b)) dales A (7) a8y dgaadl Pa e (o
&1 0.964 Jarall aanill Jalas dasdy (lan dugh Jiiall 4llad) 0.967 wanill Jalae Ay (lan dugh lpiiall oo
@ Jalsal aan lgie %045 ypm b Ldnadl (g5ina Jalon b Jualall plil) (0 %96 yusiss dlitinall il il
L sdal) Uadll Lgia
iz asaill AS) Dyginall Hlnal

ANOVA? il sz (8) 4y Jsaal

Model Sum of Squares df Mean Square F Sig.

1 Regression 144827809.849 4  36206952.462 265.870 .000°
Residual 4902584.509 36 136182.903
Total 149730394.358 40

a. Dependent Variable: asdb 2 all 20K ¢1321) 443

b. Predictors: (Constant), a.& <k« i o Ao e
SPSS el aladiuly bl Jilas il jaadll

a=0.01aNal) (s5ina e i 25 P=0.00 (sslns ! Daginall (s5iaa o (8) o) cobidll alad Jsan e it
il U8 e gsine il dlllin o i 135 cgsina Jlaad) zisa JUlly aael) Lacajp by Nl
L i) b Al
iz dsalll D alea Joaan

Coefficients? malall cilalaag Gl st cdlalaay W@l 2y Hlaai¥) EBlalaa @ (9) o) Jgaall

Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig.  Tolerance VIF
1 (Constant) 865.836 142.956 6.057 .000
B .680 .146 347 4645 .000 163 6.147
Gl 2.014 721 209 2.794 .008 .163 6.126
P Dl .586 .098 466 5.988 .000 150 6.657
pE e e .006 .109 .003 .052 959 223 4.481

a. Dependent Variable: sl 2 _all 4,01 ¢1321) 28l
SPSS el aladiuly clibull Jalat il jaadll

P VIS A clhysna) e Ldseall (g5ine z 3 Aoyl Aledd) of (9) a8y cOlladll Jsan (e
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.

¥ = 865.836 + 0.680X1 + 2.014X3 + 0.586X4 + 0.006X7
) il ae Al charial) G (gsine il I3 ADle 35ay i Sl 0.05 (e ial aseadl)
sag by Mlls 0.05 e ST asendl) s Bl Sl jeu dliial) Shysnal Glad) AN Jlas) ded o)
Ll iy () rial 138 (grina 8l il A
A doygald) Alilall USH 400000 Lduaal) 4205 1 dalg Aoy Bl Hlaiar agedall cpiill e sl e 83b) die
40038]) Lanall ZRISS (8 2alg Auygee 83 ik asedall gLl o Julll s 83L) die cdsyses 550 0.680 sk
Lyse B laer aserdll e Ggilall Ga Julll jew 53l die (e d 2,014 lake 25 dojsudl Alilell 4<Y
Sl e ahe SN e 5ol die ¢ (0 0.586 lahes a3 Auysedl ALl AISH A8 Ldueall A4S 6 asl;
5 0.006 laier 25 Logead) ALl LAY 250350 Ldaal) Z2ISE Gl anly Loyses Bl iy ageddll ye iidl)
S g
On e b Bl aag Y by 10 g J8 Aiied) chariall goead VIF (plal) adin Joles a8 ()
Loy asas aie o Ju 1385 0.10 e ST sl gaead Lalowdl Tolerance ad of L caliiall o yial)
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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:

polall (Bdiay daala Aaa L oodll dia A gl £l (1999) danl (Sl g Gaalll ae gl
45-33 (3):15 sl 30

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, 9th
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
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