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The effect of weights on the return and risk of stock portfolios

(Applied Study in the Amman Stock Exchange)
Fida Sarmini Dr. Othman Nakkar Dr.Abd Al kader Mandow

(Received: 14 January2018, Accepted: 5 March 2018)
Abstract:

The aim of this study is to show the effect of the weights of stocks involved in the portfolio
composition in its return and risk by applying to a sample of shares of companies listed
on the Amman Stock Exchange during the period 2011-2016. To achieve this objective,
Start with a portfolio of only two shares, and then increase the number of shares by one
share at a time, equivalent weights were adopted for the shares of the first group, while
the use was based on use Quadratic programming model in the determination of the
weights of the shares of the second group, so that the change in the yield and risk of
the equity portfolios of equal weights is compared with the change in the yield and risk
of the constituent portfolio using Quadratic programming model Thus showing the effect
of weights on both the return and risk of stock portfolios. The research found that there
is an impact of the weights of the components of the portfolio in their return and risk,
This effect varies depending on the method used to determine these weights, The
investor in the Amman Stock Exchange has recommended the adoption of the quadratic
programming model As a basis and a decision—-making approach for identifying the
components of the investment portfolio, due to the role of the model in achieving the
investor's goals in maximizing return and reducing risk, in addition to the need to benefit
investors in other financial markets from the benefits of applying this model, especially

investor in the Damascus Stock Exchange.

Keywords: Equity Portfolio, Return, Risk, Diversification, Quadratic Programming.
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Gl e KA agud (Goiad) iladl Jaugia 1(2) ad) Jgadd)

gl ABMS AEIV AIEI ARBK APOT ATCO EKPC JDPC JOIN JOIR JOPT JOWM JPHM
- - 0, N - 0, N 0, - - - 0, 0, N
20 0.072% 0.090% 0.030% | 0.092% 0.010% 0.063% 0.208% 0.186% | 0.035% | 0.250% 0.033% | 0.060% 0.020%
0, [ 0, - 0, 0, N - 0, 0, 0, - N
2012 0.019% 0.201% 0.102% 0.024% 0.043% | 0.308% 0695% | 0.181% 0.113% | 0.087% | 0.002% 0.020% | 0.060%
0 N 0 0 9 - 0 0 0 - ) N - )
2013 0.210% 0.040% | 0.156% | 0.381% 0.310% 0.020% | 0.338% | 0.070% 0.042% 0.102% 0059% | 0.010% | 0.170%
- 0, 0, - - 0, 0, 0, - 0, N - -
2014 1 070006 | 0030% | 0109% | 4 0000 | 0.15006 | 0:022% | 0-746% | 0.297% | g oozeq | 0209% | 600706 | 0.070% | 0.050%
- - 0 - N 9 N 9 0 - N 9 0 0
2015 0.110% 0.049% 0.060% | 0.026% 0.051% 0.071% 0.081% | 0.110% 0075% | 0.280% 0.001% | 0.028% | 0.090%
N N 0 N - N ) 9 - N N N N N
2016 | 003006 | 00%9% | 013006 | 0.015% | 003006 | 0189% | 0-971% | 47004 | 0.06206 | 0.0509 | 0.068% | 0.030% | 0.260%
) MSFT NATP PRES RMCC ucic JTEL UTOB ZARA AMAL AlUI CEIG UINV RUMM
N - 0 - 9 N 9 N - - N ) - N
2011 1 023006 | “117O% | 24006 | O011% | 000606 | O011% | 00869 | 0.1509% | 0.078% | 0.12206 | O962% | 0264% | 0.051%
0, - 0, N 0, N - 0, - 0, - 0, 0, -
2012 0.457% 0.920% 0.220% 0.090% 0.190% | 0.014% 0.532% 0.279% 0.010% 1.575% 0.259% | 0.276% 0.123%
2013 0.083% 1.943% 0 14;0% 0.050% | 0.273% 0 09_1% 0.315% 0 2:;7% 0.110% | 0.354% | 0.287% | 0.249% | 0.034%
N 0 h 9 - N N 0 N N 0 N 0
2oLy 0.020% 2.225% 0.016% 0.044% 0.049% | 0.051% | 0.124% 0.188% 0.102% | 0.102% 0.105% 0.123% 0.172%
N - 0 - N Q N - 9 [") 9 - N
2 0.100% | 29.250% 1.665% 0.126% | 0.114% 0.017% 0.303% | 0.178% 0.044% | 0.081% | 0.174% 0.042% | 0.099%
9 9 N N - 9 N N N 0, 9 N 0
Ao 0.022% 0.034% 0.030% | 0.304% | 0.304% 1.707% 0.137% | 0.233% | 0.061% 1.503% | 0.181% 0.039% 0.010%

Microsoft Office Excel 2013 gualin Ao slaie¥l Lald) dae) e 1 jdaall
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P e Ky llg s paall 3 530 PSS Canal) e S S g 4 sinad) 20 sal) Cldans 5 (2) ) Jpand) el
(3) gaal) aladinly GIGEN agud Slgal (3hladl) (gleall Calails (adsiall slall) hadigiall Gl lgale alacY)

b WS el e (4)
Gagd) Aie Gl agad dlgad glaal) CihaiVly adsiall slall 1(3) Ay Jsaal
agay) absiall ailal) AEW agay) adsiall ailal) 8yhlial)
ABMS -0.1138% 0.2813% MSFT 0.0353% 0.2129%
AEIV 0.0003% 0.0965% NATP -4.5230% 11.1337%
AlEI 0.0245% 0.1036% PRES 0.1698% 0.6740%
ARBK 0.0327% 0.1578% RMCC -0.0392% 0.1365%
APOT -0.0643% 0.1286% UcCiIC -0.0683% 0.1785%
ATCO 0.0675% 0.1372% JTEL 0.2633% 0.6469%
EKPC 0.2748% 0.5312% UTOB 0.0328% 0.2913%
JDPC 0.0064% 0.1721% ZARA -0.1482% 0.1560%
JOIN -0.0258% 0.0633% AMAL -0.0128% 0.0747%
JOIR -0.0303% 0.1824% AlUI 0.0146% 0.9027%
JOPT -0.0163% 0.0356% CEIG 0.1779% 0.0789%
JOWM -0.0070% 0.0416% UINV 0.0095% 0.1938%
JPHM -0.0783% 0.1113% RUMM -0.0096% 0.0982%

Microsoft Office Excel 2013 gualin Ae slais¥l dald) dae) (a1 juuaal)
A3 Bdlal) 8 Lllaol aae Cangin (A1 Y cagul) (pa 22a] Axdgiall dlgell Eibe G Joal) (g Jaadly
Aadgiall Blsall 3 agal) paat S adde Bl catling 8 Buld pead o GGV ik ¥ sl el ()€
Adee 8 Aninall Sylliar ety 8 Ll elgins€ pin Al Jadladl) 8 Aldide agualS— Tagas (13) Waaeydinsdll
t oY) ol 8 ek LS g op)lial) gl Slse (G ditiall Galall — i) ddshian dac) Gl Lgglas

aeel) Alge i) cplall — cplill dBsiian (A=) ad) Jgaad

pg) AEIV AIEI ARBK | ATCO EKPC JDPC MSFT
AEIV 9.32E-07 4.94E-07 -1.78E-07 1.02E-06 -3.38E-06 -2.55E-07 1.87E-06
AlEI 4.94E-07 1.07E-06 9.23E-07 1.44E-07 -1.91E-06 5.37E-07 1.04E-06
ARBK -1.78E-07 9.23E-07 2.49E-06 -1.44E-07 5.85E-07 6.12E-07 6.29E-07
ATCO 1.02E-06 1.44E-07 -1.44E-07 1.88E-06 -2.28E-06 -9.99E-07 2.55E-06
EKPC -3.38E-06 -1.91E-06 5.85E-07 -2.28E-06 2.82E-05 4.35E-06 -6.62E-06
JDPC -2.55E-07 5.37E-07 6.12E-07 -9.99E-07 4.35E-06 2.96E-06 -9.00E-07
MSFT 1.87E-06 1.04E-06 6.29E-07 2.55E-06 -6.62E-06 -9.00E-07 4.53E-06
PRES -1.63E-06 -2.66E-06 -1.69E-06 -4.14E-06 -2.18E-06 4.15E-06 -4.33E-06
JTEL -1.47E-06 -4.72E-06 -1.86E-06 3.44E-06 1.95E-05 -2.54E-06 -5.91E-07
UTOB 2.00E-06 2.06E-06 2.04E-06 2.58E-06 -9.76E-06 -2.00E-06 5.20E-06
AlUI -6.66E-06 -5.21E-06 2.67E-06 -3.27E-06 4.25E-05 3.28E-06 -1.06E-05
CEIG 3.38E-07 3.45E-07 8.73E-07 5.64E-07 -1.60E-06 -1.33E-07 1.25E-06
UINV 1.16E-06 1.13E-06 1.93E-06 1.59E-06 -5.18E-06 -3.71E-07 3.52E-06

Microsoft Office Excel 2013 gmabin Ao slais¥l dald) dlae) (a1 juuaall
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gl Allge c dlidial) culall — cpldll dBgiian :(B-d) ad) Jgand

agdd) PRES JTEL uToB AlUI CEIG UINV
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ARBK -1.69E-06 | -1.86E-06 | 2.04E-06 | 2.67E-06 | 8.73E-07 | 1.93E-06
ATCO -4.14E-06 | 3.44E-06 | 2.58E-06 | -3.27E-06 | 5.64E-07 | 1.59E-06
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P12 |13 |AEIV |AIEI | ARBK | ATCO | EKPC | JDPC | MSFT | PRES | JTEL | UTOB [AIUI [CEIG |uINV [0.1321% | 0.0853%

Microsoft Office Excel 2013 zaliy Ao slaeYL Lald) slac) (e 1 jaadll

Sle adtiy uns 8ylzalls @lldg (agad) aae 5ol Apladl Lblad) Ll slalieg dile 5B Gl Joand) (e Laadl
Caleaily (it Wys Al Blaliall Zudlly a1 GliiS camlinily ity Ciliad) agddl Sle L)l Al
sie Uls jela Lo sag clailadl) ode ligal Logludiall (oY) (e il o lee i)l adifig Ciliaall agidl 5halis
Lilsdl ) (ARBK, EKPC, JDPC, PRES, JTEL, AIlUIl, CEIG) ag..&\ ddlza)
Slge 3 aged ) canll abies & el ) e (b Lles ) e (p1,p3,p4,p6,p7,p9,p10)
Algill & gy M) Y] —Laghy A3 ) AR Tylai—Aa yo Byhalie Lglilis Auisyal) ilsell o3 ol adallss daisiye

Ll Tantona (46 ) lalaall dnyay saiasal) dasila e
Lilsdl ) (ATCO, MSFT, UTOB, UINV) sl o S dila) e elld s Bl oo
aenl) Bhlie el G pt ) o danlill Ldlad) shalie 8 aleas) el 3 gl e (P2,p5,p8,pll)
Cira ) a5y Alld 8 Canally —Ciliaal agadl ile g i) Adatadll ey Zpapkall A8a)) Aaadle pem AiLadl
G (<Al adaind) (oS 3 AR agul] Ak sy Ailiadl) agul) Slse G LYY C s dylle Ayl
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aendl Nlge o Bl V) O lea of s 3 ¢(0.705648, 0.423321, -0.0584) cassll e cul< (ARBK) p3
Sl wilk (AEIV, AIEl, ARBK, ATCO, EKPC, JDPC) p6 alasall agud iy MSFT
Age Gu halsy¥l el ¢(0.976441, 0.806045, 0.007267, 0.822103, -0.87906, -0.79245) s 5l
AEIV, AIEI, ARBK, ATCO, EKPC, JDPC, MSFT, ) p9 dbisdl agul i@ 2lcs UTOB agudl
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ok LS bl cal€ i cLabladll pgasd (ol dans 8 dumns il Al 2 3sa aladind & Laxie Ll
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ARBK 0.300
AEIV 0.736
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EKPC 0.097
AEIV 0.206
AlEI 0.633

P4 5 EKPC 0.025 0.0456% 0.0530%
PRES 0.058
JTTEL 0.078
AEIV 0.480
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CEIG 0.170
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Forecasting the Futuristic Directions of DWX Returns Using
ARMA-GARCH Models

Ward kojan Dr. Othman Nakkar Dr.Abd Al kader Mandow
(Received: 17 January 2018, Accepted: 6 March 2018)

Abstract:
This research aimed to evaluate the effectiveness of using the Generalized Autoregressive

Conditional Heteroskedasticity models to study the volatility of the Damascus Stock
Exchange index during the period from 14/9/2015 to 1/12/2016 and also to forecast the
last month futuristic values. To achieve this holding period return was used under the
assumption that the cash distributions are zero, and by following the Box—Jenkins method,
which is used in time series analysis, a group of results were obtained. The time series of
the returns of the index does not follow a random walk status during the studied period due
to inability to detect a unit root, also the DWX returns time series follow Autoregressive
process of the second grade, in addition to following a process of moving averages of the
first grade ARMA (2,1), that is, the current value of the return of the index is affected by its
value in the previous two days as well as affected by a set of random variables of the
current day and the previous day. And the variance of the series follows a GARCH (1, 1).
Based on the estimated model, Risk—Returns of the index were forecast for the period from
1/11/2016 to 1/12/2016. When compared with the actual values, the convergence between
them was observed, demonstrating the ability and effectiveness of the proposed model to
describe the behavior of the index's return and volatility during the period In addition to its
ability to deliver relatively small error predictions, which declared through the low values of
MSE and MAE.

Keywords: Forecasting, Time series, Autoregressive, Moving average, Heteroskedasticity,
Unit root.
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ey Aariiund) SHLERY) 482 e Db poalaally 30l el e A Al @llal) degds oY) ¢ ) Gsud
Lo e Telty et Al ) 3a3l b Lo alae¥] A€y Ligeaa (po ol 8 Auhall 48 Ll Lgiacdle

P Il Canil) AlSG adlls (K B

de dlsal Addiaall Cilalad¥ls gull 3 cplall Guilad adey Jag i) A HlaaiV1 23l aladid) 2led 2 Lo
g yaall Bl A Al 3 (3éed (Bgu
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23V CalaaY) gaian ) Gl e sduand) Cilaal -3

ALY o glally Adagyall Vel 8 Lgliadass SN Hlaai) 2 3la lsl bl yaas o

AL Bh (3es Gom hige Bsal liisal) lalatVU gl & SIA laatV) £ 3l ahadind Alled auii @
Al sl sl Adee 8 Anlaiind Kad) DLz gl A5) 30a3 @

AL Ghs B Gom Hi5e Mgl Aitionall wily gutll Aslas 435S (g Cand) duaal b riad) Lpaaf -4
Sl g () Ll dayng el oLl eguin 3 (Lial] A 33 e peiondll saelue 4l (53015
i ol Byl e a8y il Juadl il ) Jpaaslls o 38 Loy cdabiionall dlin) il ae 385 o
Al ahhall dahall Ghlaall (e

V) Al Ll e Gan) 138 gk s cladap -5

sy 2 3l aladily ALl (3hs (3ed Gams ydige 2lsal Alfiaall ilalatV L A83 e Alle dajay gl Kar Y

Okl Gl aaes Jag yiall I

gz Alall i Sl (abainl b bl meidl e alae¥) 5 Gl CilaaY Theas tdal dagie —6
bl il e alae¥) ) Balia) cdilan ) dudpal) 8 aaiial) z3saill ligSay Ak maingi DA (e Eanl
Aglaay) YA st DA e ddadatll Zuhall ce salgiall bl adty L) cililadl sty dulpy 8

g AL dynmyall Jglanl) a4 lia Lo ity

fdl Gl dgan andi 5 rdiagl) agas -7

DWX Zdlal) 3y (3ad (hgu yubigal Loyl i) adly o Canll 3 tA0IKAD) gl —

il gally 1/12/2016 (as 14/9/2015 (e 85dll (e caadl 13g) Al Al acs asledll agoall =
) il e diegy laalie e alieWL 1/12/2016 iag 1/11/2016 oo a1 eill ddid)
LBaas ) dniedl)

Adlall 3 (3ed (hgm i il 1ciagll il —8

sAslad) cla,all -9

(India) (Indian Institute of Technology Madras) (Radha S., Thenmozhi M., 2007) 4w}
ARMA, ARMA-GARCH gl aladiuls aladials Ja¥) §juad sa0al) jlaabs il :o)gin

hatiall Taggially S etV oz 3l Lgalatind S e oY) Byl ) Slenls gl ) Al o2e e
Ao gl aalie (e B39Se by e Talaie) cannad) sUadY1 ks (ulad aaes Jag el A lasi¥) 2 Ml
91 saal APl clighh paldll Hgayall diamia 2007 s 1999 (e duiajl) 554l dxial A MIBOR jdigal
el sl G Lasy
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D) #3laig ejaiall Jasgiallg gs\ﬁj\ Dty = aled aladial ) dayyd o e sae A bl ciliags 284
Bila Ll () Ja) Bl 528 Sland (apes (530 e (S penall elldl) @lils Gulad pae Jag yiall I
G A lasy) 3l pladind delas cyelal LS Auhal) die Aol Al e Loyl oK Al 5 Dla
LA a3 b 2l sl il e L) cilassally Cijladlly Gl slae) 4lSe) ) dila) ¢ gl

Alnay)

International Institute of Computer Management ) (Adremei O., Charles k., 2014) duj)
(Nigeria) (and Simulation

ARIMA il dhaiall Jaagially (I3 Jlaad¥) gilad aladials gl laals 53 :olginy

ale ing 1995 ale (g iaal) Luiaill 553l DA NOKia A5l agas) Sl bl adly (e Luhall 038 ksl
2011 a5 2006 ale (o sxiaall Luiall) 554l DA Zenith il gl laud @bl J dile) 2011

gl ey sl LYY 0 ARIMA (2,1,0) z3sall of 23l (e ded) £35a3 BDA (e Ayl il 53
ol old Zenith el Gl W elgisas cud ) 7 30l Ay ae 45k L paa Uas (ialey NoKia 4553
ARIMA (1,0,1) z3saill alainly o3 dagad Lliiad) lenYl

(USA) (University of Rhode Island) (Jarrett J., Kyper E., 2011) 4u;

ARIMA Laial) aladiuly dyisall agadl) Jlaals jailly Jalal) :¢))gin

i g Al Glond) lily dilas 3 Lady gl 8 56IS ARIMA z3ls Gaaal L ) bl s cidoa
saiaall 55l DA ¢ igall Wilse luin) ey slgais pdal Auagll Hlawd) e ddlgall bl e slae YL du)l)
Lsigd) G soud Ao jshall zisall 58 Walte Gawlud Aoy ) bl ciliags 85 2009 i 1990 (e
Ll bz dgal) b o yi5e 525 (2008) dnallall Ll 203 5538 PUA (slgaidi dayss agnd Hland 3 alad)
Sleaid sige dlpad Litadl) Abudad) o ) ALY ¢ anll a8l a Tan S IS 4l 581 Mg Adlal) el 3

bl sdilgan sl 8 aclung i Les ¢ S lasdl peale (gem

sl ctial -10
e alal) Jaugially I ey g il dale ~1-10

iy i milad e Blie g8 ¢Byiuall dauliall oz 3l Bl ) yaid) Jasgially 1A laasy) gl b
oda G WS cale olad) goad ¥ Abulud) of (ol el Jang Jon A3jl5ie Aiall) Aludodl safgall Adlaia) Loleal)
Culs Jawsy Jon By Jaa¥) Aiadll Abdidl #3sai e salgdl) il b of o el cplall o 2 3Ll

-(Enders, 2010)
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Autoregressive model AR (p) 93\53\ Sy zigei -2 -10

ALl adl] 35l g ganal) ) Taliind Alisdl ol 08 3 Lilas) aadis (Adlste Adee g8 SIN lansY]
S z3gaiy el aidll e il el ARl 4l & Lealie daulid daap o agi SN Hlaaiy) dlee
zasadl Tgy cAplai®¥) ciidlS ¢lie) Bpiiall ililaall Cimy 8 ardions cddlsdiell dileall Jia g0 I
sdall ) leg Aald) aad e s adiay Output variable gl sl izl uasd) G I3 syl
-(Gebhard, Walters, 2007) .Stochastic term
S ALzl (Ye1) L dalud) saaliall e das 215K (V) Adladl saalial) o Lo el 25 diie) Alule (4 &)
Baall dapall 32l Jullg ¢ IV ASH e (I3 paadY daas Law de) Alls g Blie b o(&) Slsde e
:(Brockwell, Davis, 2009) Jull J<all AR(1) ddeal) oo

Yo=0+¢ Y 1+te (D)

;S U AR(D) 40 e (I 5lani) 7z 3l Aalel) dipall 35,

Yi=60+¢1Ye1+ @Yo+ -+ Pplipt+ e (2)

p
=8+ deite  (3)
i=1

HGITTS

Ay Al cIwladl a8 (Y, Yiog, o, Yiop) gisell cldee Jis (g, P, o, Pp) il 3(8)
Lt Uasl) :(g;)

Moving Average MA () :&aiall augiall z3gai ~3-10

Al J<5 ¢ laig Byual 3510 i "Stochastic Process” ddlsie didee (o Hlhe (& A ama) cilladgidll
L (Ye) wriall A of ol el saaLiall Anld) claaliall (e B dae e adiad LY L 5y 835050
.(Box, Jenkins, Reinsil, 1994) dalul) 4slsdall ail) (e 3s3n0 a0y 7 el o3g] Gy Lilas

saabliall e el OSal 13 ¢ IV A (e Biatia Tadigia ddee o 2l Al Lo die) Al il of Joill (S
3B Iy (o) ) Slodall iy (&) Mall Ssdall juridl (e dilad A0S (Vi) Aludull 2l
:(Choi, 2002) Jul J<al MA(L) ¥ A e dSpate cilladisie dilas 0o §jinall dasall

Vi=u+e— 016 4)

s W) Gy cloany (e At Algdall clyprtl) & S laay) dlie LS ASand) clhaigiall Ailee g i
MA(Q) &85 (e Daial) Jawssial) z3sail dalall dipall 3365 LS 07 il aliiy jha oluall adasssic Lk

s Aull Jsal
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Vi=ute— 0169 — = g€ ()

Arldly A Aglgiall (Dadl) 1(gg, o, Epq) ez dsall Cildae 1(6;) (Aludd) Jaugia 5o :(p)
ARMA (p, 0) :éhaliall Jaagially (IM lasiy) g isai ~4-10
Lzgidly S aai) n gans zisal sty ¢(1970) e LagiliS 3 BOX & JeNnKins J ¢ ziseill 13 od8
ity ¢ W Hany) cilddes sae () Jia Gun Al oUad¥y Al laaliall o Lo g 431 gl (il
: S I ARMA (p, ) z3ses oo Spaeall Arpall 3855 (A< 5at) cillazigiall cilades s2e (0)

Yo — 1Yoy — o= PpYep = & — 0151 — oo — ‘9q5t—q (7)

P q
Yo=§6+ Z biYe—i + & — Z 0;€—i (8)
i=1 i=1

GARCH (p, q) :aetall cubl) (uilad pams g pdiall (SN 5)aasy) i ~5-10
pe Ay Garadill ang ey "B ae” Als sS (e L) Laukill Lleall Lieal ARCH 73l (i€
09 Aol ol jaan ety sl e B ade Ol S ey il COAL (AT Gaee el ae A2l ST
olhal S8 Lo paa® L sole Lolptial) ollasWly ot 3 a3 e L Gy (a1 pam sl ) 554
Galb cplall iy Cus ARCH zigall dnalyl) Liaall ol diey nidie 5l ddma oladl desie daiiye
L 505 dimge 7 3saill CDlebeo paen culS Jla g iyallall oda 5lae¥) cpn YL e Al cUas¥ly
Qs i aly (g LD Allad) oda by el (g5ie e "Persistence” i "Lhainl Alla sl (5

-(Enders, 2010) damca i <l jids Ao gita dagd
3] Wy (lill) desall il of ey Lo <Symmetric Model syllid) z 3l spul ) z3seil 130 g LS
oo oY Dl bl G L) 05 Lasally Al el of (s cdaih giens Laily L)l Jasipe e z3sal
oo bl il aig cderall o Uadll 5l b ot Lee (ldl Ladll ls ape e aaiay st Tadl) s

:(Tsay, 2002) 2.l Zapally Jxall 3 gail)

of = ap+ a; €2 9)

”-MQ
o

a0>0,ai20,i>0 HGITTN
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s (Generalized ARCH) ¢plall (uilas aney Jag il ‘?:,\33\ DY) z3gail aresd &y GARCH z3sai 22
Sl Caagy @lidy Lenly Jagatlly Jolail) cililes b quly sad o padiing cilead) 2l (g Youi ST 0
gisall (e Asen JiSIy aof U8 @llyy o(ani culall) Wbl 5 dacald) il e Talael bl cilall

:(Brooks, 2014) 4l juall A e GARCH (1,1) Glad) disa 51 3 <ARCH

E = O¢€y (10)

q P
o} =a)+Zai£t2_i+ Zﬁjatz_j (11)
i=1 =1

Ugloia laojst iy Jise Aflsic Adee iy puaie Alubis g € o8y GBlsd) Al Jag il lal) Jiwy 3(07)

j: 9 i:1,2,.......,q ‘iu\j.'\ (ﬁ] ¢ a; ca)) c@a..al\ J;\_,X\ nghag 4\.\3\.\3} (aJJM L«;ﬂ.u;l\ A.Lwajla
1,2, .. ..0,p

sAdudant) Al —11
sAatlal) (8l S (Bdnd Bew sdibe dle Gluas) —-1-11

54.5% Cajliadl ¢ lhi) clelhd et e dejse lagas 24 o Dl 3h0U 3y Gaud alall il callyy
o Eie e 2 (4.5% eliall g Uil (4.5% o)y g Uadll <9.1% cilesdl) o U 27.3% (pualill ¢ Uk
Lo ailly (sl Cpisndl g Aayad) SISHAY agul Adsudl pdll el

e B5iad) 553l A Microsoft Excel gelin alasinl 2l Ghsdl 3died (om Ha5al asdl Slall Glsial
:(Reilly, Brown, 2013) &l dasall e falael 1/12/2016 Y 14/9/2015 (s

=(Pt+1_Pt)

R
t P,

(12)
LN

Al sl 8 AL Bhs Bhed sm ydde £l jeu 8 Py
A+1 2\:\.\A)j\ §)'.'\.d‘ ﬁf )J}AS\ Cg).cl D (A Pt

lie 230 Ao Jeand) Sl caasd) e dlube 8 Jolaill axe oLl el &5 g
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el duadeall andal) ausil) ciplas) —2-11

il camdy ¢ EVIEWS 10 galin platinls 5d5al slsal diall dudadl e £083) liay) shal &
(1) Jsaally (1) <

ddagl) clslany) (1) ad) Jgaad)

70
Series: DWXRT
60 | — Sample 9/14/2015 12/01/2016
Observations 230
50 |
Mean 0.001167
40 | ] Median 0.001335
| ] Maximum 0.021000
30 Minimum -0.027566
[ Std. Dev. 0.005432
20 Skewness -0.537884
Kurtosis 7.431349
10 |
Jarque-Bera  199.2771
Ol L L Probability 0.000000
-0.03 -0.02 -0.01 0.00 0.01 0.02

GLSH il zita (1) Ad) Jei) EVIEWS 10 galiy Cilayie  jadl

Agynall 85l A el wlse o ) 0.0011 &l DWXRT abukdl sloall Jasssiall o (1) Jsaadl ¢y s
o il Lein 0.0210 digell dilad dad el cialis 0.0054 038 (5lae Calyail Aplud) Lol Jon oy
.—0.0275 xilall 448

s ) wse oy sl ga gsile aysill of e e sa5 —0.5378 Skewness elsil¥) Jales dad cialy LS
onsd) Gleaalls il e ST AL Glaacally

ce sl o e Ju lee 3 e ST a5 7.4313 4ied cuilSs Kurtosis qlayil) dalas W

paall G p iy JUlLs 0.05 (e sl Lisied) AN (g5ise o oy Jarque-Bera HLasy dually ¢fya]
Gsine AV (gginne tie gandal) ysill aiads ¥ lgall o i Lo (oandal) sl aads pdigal) Wilse dluliHo)
Jilas)

sl Aldad) )i Ayl Sasgl Jds Lad) -3-11

a3l Judld) daybind dudye Augmented Dickey Fuller Test Jjlaall Jllgs S jlas) e slaeYly o
Gl yall danyla aladinly (eladly Cul ae el aa cale olaily Culh 1) #3d AV Hoads e HLEaY) s pab )
Gom e Blgal nadl) Abudd) o o CHLERY) PR Gag ediiasl) Clgandl) @3 Bg il (o (pna 220 e (Gal
ALaa)l t-Statistic 4ol ed oY Lilas) gyine olaall i (fs LS cale sladl gpat Y ALl (315530 (3
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2 DA e @l miaging ((0.05) dusine AV (s5ie vie (1.96) dadganl) Ll o ST L2y (2.45) S 4l
(2) saad) b dumg yud) LaaY)

Basgll Jda LA @il 1(2) a8y Jgaad

Null Hypothesis: DWXRT has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxiag=14)

t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -11.29690 0.0000
Testcritical values: 1% level -2.575099
5% level -1.942218
10% level -1.615776
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DWXRT)
Method: Least Squares
Date: 11/29/17 Time: 21:51
Sample (adjusted): 9/15/2015 12/01/2016
Included observations: 229 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DWXRT(-1) -0.717868 0.063546 -11.29690 0.0000

Aallall (31583 (3iad (5o o A pial) bl o Ao VL EViews gabisg ila s : jiaal)
idoanll dadll o Jial a5 (-11.29) ols (ADF) dulasy Ligwad) daidll of (2) Jsaadl e Laads
Bytine ALl (3)s0 (3ed (Bgr g Blal dnia)l Abudd) (& Ml ¢(0.05) dugine AN (gginnn 2ie (—1.94)
ilgde Bl ai Yy Al due duadll 54 DUa
il I BN A DY) cdlalae dygina L) —4-11
DAl Al I BLEN) HLaS) @il 1(3) ) Jgaad

Date: 12/08/17 Time: 18:39
Sample: 9/14/2015 12/01/2016
Included observations: 230

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
= = 1 0.249 0.249 14.458 0.000

=] ] 2 0.096 0.036 16.620 0.000

3 -0.067 -0.106 17.682 0.001

4 -0.075 -0.041 19.001 0.001

5 -0.031 0.011 19.229 0.002

6 0.044 0.055 19.684 0.003

7 0.016 -0.018 19.743 0.006

8 0.015 0.000 19.797 0.011

9 -0.074 -0.077 21.128 0.012

10 -0.030 0.011 21.350 0.019
11 -0.001 0.022 21.351 0.030
12 -0.016 -0.035 21.413 0.045
13 0.032 0.033 21.667 0.061
14 -0.075 -0.097 23.049 0.059
15 -0.029 0.012 23.259 0.079
16 0.042 0.073 23.705 0.096
17 0.043 0.011 24.169 0.115
18 0.092 0.060 26.298 0.093
19 0.046 0.002 26.827 0.109
20 -0.048 -0.057 27.406 0.124
21 -0.066 -0.034 28.519 0.126
22 -0.064 -0.016 29.578 0.129
23 0.030 0.048 29.810 0.155
24 -0.032 -0.079 30.073 0.182
25 0.032 0.049 30.344 0.212

Alal) 3180 (Bdad (g A A paall clib) e saieYL Eviews gebis cila jda ;i)
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Aiadl ALl hEd S5 Lee spall e (il S IR Lala V) cDlles Gl ) Jeand) il 5
Jial 7l z3sall o8 Ul o Aiall SIAy S BLENYY A e S0 Baaly sl B aey el Nlsal
ARMA (1,1) sa dlulill

ARMA gisail) cilalea i —5-11
Sl ) acinall g SLail (e e gana Ayt ad) 33y S LYY S e slaeVly dlsyall sia b o
2 Lilias) Lgine lades 4l zisa o G e Jsemall @ Jla g cdlaiall Jausgially I3 Jlaas¥l z3l
clasbeall jules (mitag AalSeY) sinle gl aliay 63 asall sl (el o iy dlalid)
daikal) g dlall) cilaglea julaes 1(4) a3y Jgand)

Model Log Likelihood AIC BIC

AR(1) 881.029 -7.6350 -7.5901

MA(1) 879.985 -7.6259 -7.5811
ARMA(1,1) 881.110 -7.6270 -71.5672
ARMA(2,1) 881.699 -7.6324 -7.5486

EVIWES 10 zeliy cila e e slaie Yl Gaalil slae] (ge : jaad)
Al GhOU (3ded (pm pipe Mo Aule il Jaal Ll AV z3sall of (4) dsaad) A e Laadls
slaa) ) Jas 2Oz 3sall maad g AARMA (2,1) z3sall s duhall due sl DA \glalash gl
) dolee b daladind Uz 3sail) COlae Lgina

ARMA (2,1) gasaill cilalaa dugina JLia) 1(5) aby Jgaal

Dependent Variable: DWXRT

Method: ARMA Maximum Likelihood (OPG - BHHH)

Date: 01/10/18 Time: 23:03

Sample: 9/14/2015 12/01/2016

Included observations: 230

Convergence achieved after 19 iterations

Coefficient covariance computed using outer product of gradients

Variable Coefficient Std. Error t-Statistic Prob.
C 0.001170 0.000522 2.239386 0.0261
AR(1) -0.463835 0.375784 -1.234311 0.2184
AR(2) 0.227171 0.097343 2.333708 0.0205
MA(1) 0.702509 0.376491 1.865937 0.0634
SIGMASQ 2.74E-05 1.69E-06 16.21815 0.0000
R-squared 0.067513 Mean dependent var 0.001167
Adjusted R-squared 0.050935 S.D.dependentvar 0.005432
S.E. of regression 0.005292 Akaike info criterion -7.623411
Sum squared resid 0.006301 Schwarz criterion -7.548670
Log likelihood 881.6923 Hannan-Quinn criter. -7.593262
F-statistic 4.072531 Durbin-Watson stat 1.986319

Prob(F-statistic) 0.003304

A (31,00 (e (B A An el i) o Sais YL Eviews gl il i 1 jiaal)
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Cluls pailas ge adlll 3 ARCH-LM Jlid) axdiy @ jakal) £ igail) (Blgad culall (uilas jLas) —6-11
sl aal) aat SR B g are o pall Al adell dund @iy @ihal Cielias e adin 589 IR
Lgies ARCH alas cDlelas (g 2aly dalae J8Y1 e clilia (S 13)

Aloall Galil) Gailad JLas) mili 1(6) a8y Jgaad)

Heteroskedasticity Test: ARCH

F-statistic 10.17619 Prob. F(2,225) 0.0001
Obs*R-squared 18.91298 Prob. Chi-Square(2) 0.0001
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 01/10/18 Time: 23:12
Sample (adjusted): 9/16/2015 12/01/2016
Included observations: 228 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 2.01E-05 5.13E-06 3.911304 0.0001
RESID"2(-1) -0.011911 0.063848 -0.186557 0.8522
RESID"™2(-2) 0.287492 0.063829 4.504086 0.0000
R-squared 0.082952 Mean dependent var 2.76E-05
Adjusted R-squared 0.074800 S.D.dependentvar 7.03E-05
S.E. of regression 6.76E-05 Akaike info criterion -16.35290
Sum squared resid 1.03E-06 Schwarzcriterion -16.30778
Log likelihood 1867.231 Hannan-Quinn criter. -16.33470
F-statistic 10.17619 Durbin-Watson stat 1.979481
Prob(F-statistic) 0.000059

Alal) 81680 (Bdad (g A A paal) i) e saieYL Eviews gelin cila i : jsaal)

&5 a9 (0.05) e Bl G Jaleall die milal Cielias HLaaY Aball JLasY) ded of (6) dsaall (e aadls
Gl puilas aaad A aag il Bl okall 3l sl Slsdiall Uadl) as ol ol B poall (ah md
gyl 55l Dla
:GARCH g igai ciladna jaii —7-11

GARCH g igal cilalea ki 1(7) ady Jgaal)

Dependent Variable: DWXRT

Method: ML ARCH - Normal distribution (OPG - BHHH / Marquardt steps)
Date: 01/10/18 Time: 23:18

Sample (adjusted): 9/16/2015 11/21/2016

Included observations: 221 after adjustments

Convergence not achieved after 500 iterations

Coefficient covariance computed using outer product of gradients
MABackcast: 9/15/2015

Presample variance: backcast (parameter = 0.7)

GARCH = C(5) + C(6)*RESID(-1)*2 + C(7)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob.

C 0.000894 0.000561 1.593615 0.1110

AR(1) -0.680086 0.089288 -7.616759 0.0000

AR(2) 0.290359 0.089739 3.235589 0.0012

MA(1) 0.997348 0.007015 142.1823 0.0000

Variance Equation

C 7.56E-06 4.97E-06 1.521612 0.1281

RESID(-1)"2 0.149988 0.063435 2.364442 0.0181

GARCH(-1) 0.599988 0.197748 3.034099 0.0024

R-squared 0.084733 Mean dependent var 0.001100

Adjusted R-squared 0.072079 S.D.dependentvar 0.005507

S.E. of regression 0.005305 Akaike info criterion -7.646911

Sum squared resid 0.006106 Schwarz criterion -7.539277

Log likelihood 851.9837 Hannan-Quinn criter. -7.603451
Durbin-Watson stat 2.093808
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Forecast DWORTF

Actusl: DWIRT

Foreonst sample 11/01/2010 1201

Included cbsenvations 19

Root Mean Squared Error 0 003100

Mean Absolute Eror 0.002221

Mean Abs Pecert Error 90 84318

Thel Inequaiity Coeficiert 0035483
Bias Proportion 0.000598
Variance Proportion 0.576899
Comnance Propottion 0 420807

Thel LR Coeffcient 088305

Symmetic MAPE 118 0208
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The possibility of using contractual budgeting as a tool for planning and
controlling the investment budget

Field study in lattakia city council

*Dr. Ayam Yassin

Abstract:
This study aims to clarify the importance of the contractual budget as an optimal method

in the planning and control of government budgets. This is possible to be applied in city
councils as one of the best methods to evaluate the performance of government
investment projects and to achieve government programs, And as a preliminary step to

.generalize their application to the state budget

The study was based on the use of the descriptive approach through the design of a
questionnaire and its distribution to some of the workers in the field of planning, finance and
budget in the city council of Lattakia (councils of cities and towns). The data were also
analyzed using the SPSS statistical program. The study found that the fundamentals of
applying the contractual budgeting method are not currently available in the study sample.
and in the opinion of the sample that the application of this method achieves many

advantages in the preparation of budget estimates.

Keywords: Public Budget, Contract Budget, Investment Budget, Public-Private Partnership.

* Lecturer in Department of Accounting, Faculty of Economics, Hama University.
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Ggalall
20.0 _lsa) SPSS gabin alaiiudy Jlas¥) Jladl il Jglaa galall Gacaly

Eligus Lad) o (1) a8y Jgaad)
Reliability Statistics

Cronbach's N of ltems
Alpha
.846 38
(2) a8 Jyaad
Lblatl) 45 )) gal) o by 48 j2a aial 2
Frequency | Percent | Valid Percent Cumulative
Percent
16 16.7 16.7 16.7
¥]30 83.3 83.3 100.0
Vvalid  Total | 36 100.0 100.0
(3) A&y Jyaad
Gla3 Galad Ao Ljlgal) Mae) LT ddjaa Al Ja
Frequency | Percent | Valid Percent Cumulative
Percent
] 13.9 13.9 13.9
¥y]31 86.1 86.1 100.0
Valid  Total | 36 100.0 100.0
(4) a2 Jsaad)
A3j\gal) C)paads ay L g.mi..id\ oaaddl) e alaiey) s
Frequency Percent Valid Percent Cumulative
Percent
135 97.2 97.2 97.2
M 2.8 2.8 100.0
Valid  Total | 36 100.0 100.0
(5) s Jgaadl
Ljlgall il puag ic dsalally duflany) cudlul) aladi) a3y
Frequency Percent Valid Percent Cumulative
Percent
Y126 72.2 72.2 72.2
=110 27.8 27.8 100.0
Valid  Total | 36 100.0 100.0
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(6) a2 Jgaal)
One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

By giall dud yaallg daas il CLISSY) | 36 45741 38718 06453
Glallly ) s A

(7) a2 Jsaad)
One-Sample Test

Test Value = 3
t df | Sig. (2- Mean 95% Confidence Interval
tailed) Difference of the Difference
Lower Upper
e Aaal) 31 ils) Jas e
A ) 5 Aony ) GUSY) ) 5as | 24,393 | 35| .000 157407 1.4431 1.7051
Glalill 5 el Ludlaa A3 8 giall
(8) a2 Jgaad)
One-Sample Statistics
N Mean Std. Deviation | Std. Error Mean
e e Al 28 ibla) Jansia
Al a8laally dadadassl) LIKLY)
&JM th):mi:d\ )sal gy e 36 4.2531 .55816 .09303
Sl
(9) a2 Jgaad)
One-Sample Test
Test Value = 3
T df Sig. Mean 95% Confidence
(2-tailed) Difference Interval of the
Difference
Lower Upper
opme e Al ) ilila) Janssie
dahadl) daalaally dudadadsl) LIKLY)
&Jm A:U:‘ﬂ‘ U_a\_'q)'\}d\ gy e 13.470 | 35 .000 1.25309 | 1.0642 1.4419
Sl
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(10) A& Joaadl

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

e e il 3 s Tausie

Zahaall 21y Lslaall CiLalSay)
36 4.4028 .40654 .06776

(11) A& Joaad)

One-Sample Test

Test Value = 3
t Df| Sig. (2- Mean 95% Confidence Interval
tailed) Difference of the Difference
Lower Upper
BYSORpISE (W R RCT RN
Ziglaall (8l Lpulaall CLSISAY)
&)M &:U:\Sid\ k"—i\-b'\yd\ o e 20.703 |35 .000 1.40278 1.2652 1.5403
Dl
(12) ad) Jgaad)
One-Sample Statistics
N Mean Std. Deviation Std. Error Mean
e Al 28 ibla) Jausia
Agalally Ayl SIS s
E\:U::jid\ iyl gy e S5l 36 4.0972 .55115 .09186
)l aliall
(13) a8y Jsaad)

One-Sample Test

Test Value = 3
t df Sig. Mean 95% Confidence Interval of
(2- Difference the Difference
tailed)
Lower Upper
e e Anal) A Slla] e
oay e 58 g1al) dalallg Z\:D..:ul\ Gy | 11.945 35 .000 |1.09722 9107 1.2837
Z\:ULA:.'}'MY\ @J\.&Aﬂ Z\__.D:qﬁ\ Qh)\}d\
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(14) A& Joaad

One-Sample Statistics

N Mean Std. Deviation Std. Error Mean
Aaailal) 453l gall aglad gadas dillad
36 1.9750 49244 .08207
Al A5lsall 2aitig alac] S
ol Gllaal
(15) 8 Jsaad
One-Sample Test
Test Value = 3
T df | Sig. (2- Mean 95% Confidence Interval
tailed) Difference of the Difference
Lower Upper
oene e duadl 0 clls) dasgie
b Elal Asall glud (gl Adlad]
) 35].000 -1.02500- -1.1916- -.8584-
oallaal d)Ldnal) djlgall Mty slac) | 12.489-
Ol

20.0 Jixa) SPSS galiy aliiiuly (lasy) Sl il ¢ juaal)
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Clibad) dulaadly (38a3l) laal RSA daajlsd pghs

Al daag ** TFXTEN & p*

(2018 ssi 4 :J 580 2018 Ll 25 g luy))

uaald\

Lalal) padl) Aobee Gy Alle )l A5523 DA (e i) Golee sha) o5 mliddl adgi e RSA dua)jlsa adias
ol il il dulee dege o Ta (S 5aY) 138 oS8 Ll shial e gia IS (e daalsal) o3¢
Gl dee el vie Lialidd) Auluad¥) (g alajig AN e ellls Leilas Castlaal) clilil) (gginne dnbans
e i) el Cuns RSA aalsd skl dajite 41 il 138 s Gl cclibil) 038 JiS Jifivnas Juaya (0
el e Al (gsinna (uind e k) sy Jusya

dee Jal e 3 0.56 duwsy @bl Lles Jal (e 20V RSA L) lsa o Leisin §yghaall ) cad
4l 1.202 @aailly Lleall dilee Jal (o leion dons culy WS o juadill @b dilee Jal (0 4t 0.48 5 el
caaall Ll dual Culatine Guedl @lldy  peial) ¢ld )l 406 0.936 5 il (el

sl daals calai) S Glaglaall alaiy elasy) and o(o))5i€Y) Ll cilud)s ddUa
cals Aaala calaiY) A0S loglaall adaty slanyl aud 8 aelue df* *
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Develop Algorithm RSA to Ensure Authentication and Smooth Flow Data

*Raghad HIDAREY **Mohammad, DAHER

(Received: 25 February 2018, Accepted:4 April 2018 )

Abstract:

The RSA algorithm relies on key generation then process of encryption by fragmenting
message and applying cryptographic equation on each part of the message.

but this operation negatively effects on speed of the encryption process, thus reducing the
flow of the data level that require to be protected and transmit over the network. When
conducting a verification of the sender and receiver of blocks of data, this research provides
a proposed mechanism for the development of the RSA algorithm to ensure that the sender
and the receiver of the data is verified with a high level of flow, the developed mechanism
has proved superior to the RSA algorithm For protection of data by (.56 seconds for the
encryption process and (.48 seconds for the decryption process, and for protection and
verification, 1.202 seconds for encryption time and (0.936 seconds for decoding time for

five different text documents In size

KEY WORDS: Algorithm RSA, Encryption, Decryption, Smoth Flow, Authentication.

*Postgraduate Student (PhD), Dept. of Statistics and Information Systems, Faculty of
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sdadiall-

Plain Lo Gaill Jigas Golaas agi ogb cdugulall 1Ay Asiiall clilall dlaad puadall i) lsd padis
b Daleny aldll 2ic V] adall Gaill e BalEY) (Sa Y Cuan ailea leal Cipher Text jiia (i ) Text
By asit A laliad) e il il e 2als RSA daalsa ity o[ 1]4se o) Gaill (adlasuly bl
«Jupall (i)l & Encryption Key eill ol sladiuly yedall dsles (3udais dgis IS ) L) all
LS bl aead & cJifisdd) iyl & Decryption Key padall ¢ld ~Ude aladinly jpedil) cld dlalee okl
D] il JalS e Jgeanll

sduayl) e -2

RSA dusj lsa plasils lelans Lok s A1 e Leflu) syl il (Sl (585) Al (gine sl
5 s Bkl iy ) e (Raall Glla) Bl iy 58 ) ql e 3pms At
ol (5 o o) (e ialiad) 13539 ALyl Ll g 3] e (5o IS il iy il
ibee Jal e il e Al Zecalll b Checn ity o oY Adaally St e a0 RSA
sl dliy

sdayd) Glai-3

Sl Qs Lgaladind DA e (S Gumy Lngulal) 4080 e Algiiad) bl puais 01 e ) daad) Ciagy
L) Al Jana o Tula) (St Lea RSA il daa) s aladiuls pudtnll iy il Julee eha 235U
G5 Jane 5355 (5 cLbitinas Leluye (o @anil) dilee eha) Jla 8 o Algiial) bLll Aglead) oyl Alls b Tels
Ngabions o 38l (palip Wi o Balial) ae il

sl 3l sh g 3 ga-4

fhy Clghad OB 385 Sl el &

bl Lles Jal (e Lkt L€ (Lala) LLaYI RSA puaial) e ylsa Jae AT Julaty Ly 1 A6Y) Sgladl)
-@aaally

L gaailly bl dbes Jal g0 RSA il dus lsa shaY 8y5hae 4401 |58l 1401 eladl)

o Legiulaiy (3)9haal) RSA _ 2LaY) RSA juadll dua) lsd) caive) lsal) GIST ae gl ¢lya] 144G Boladl)
Ay bl Blas Jal e oY) il Gy (e sl G A eha) @ (g il Cilafinal (1 degana
il dleal) dal (e

lgia (38ailly Ala¥l) RSA ,udiil) duajjled aladialy cilibud) dilas — 1-4

Cuang RSA il 406))l58 1977 ole i Ron Rivest, Adi Shamir and Len Adlemen clalall sl
ot Jlae A Lalasial SSY) il Silba) lsd (505 (e 2a3 (Sl ye) alall 2 Biall daa) s 85 cpganly
Gadaill s iy ) g S cilasSad) Al 8 Lass Vs ([3,4,5] dngulad) ISl e dlgiall cilasledl)
Gosthaes M ALy I8 il e desanae Ll O Jla L lehee AT aaiady ¢ [7]Aediall Joall e el &
[6)adul wishall Ao RSA due))ls alaainls lgiles
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P VIS bl S M ALY Al A5 asi LA
M=[mz1, ma,...... , mz] 1)
caobilyd) S 2ae 7 rdus
(5,83 ALY (.. Al ALY ¢ oY) ALS) @bl J€:m1, m2
tRSA Lia)ylsin Laldll il Al i @bl J€ i 5 B
ci=m* mod n (2)
m; bl A5 A3 gall 584l ALK G Cun
el i Al molal) g didae (e Jgeand) 2 (53l alissall lall ~ladll [€r,N0] Jiaiy
t VIS € il B8 (e C il all) U5 23 .C

C=[C1, Cryennnnnann , Czl (3)
A Bl € 5l Al s o bt Jitead) Cijla
m; = ¢;% mod n (4)

cplinall aldl) ~ladll [dy,n] Jiatg
b Lae il g msilial) Al ddee D
P = Lagd Dayig Gyl e g 1
q P clg¥) Cpanall slaa (gl My N Jalaall dad Gl .2
n=p'q (5)
ADal) pe cund ‘?_"J\_g ¢(n) dad Qlus 3
$ (n)=(p-1) (@-1)  (6)
ADAlL 2a g (sdlg ale FliSe Jlgde e jlidl S .4
GCD (¢ (n),e)=1 ()

PP
d*e =1 mod ¢(n) (8)

sl dlesy @il dalee ela) La)f s & .E
b LS [enn] aliall Alall ~52al) o5 (ya5 [de,N] espall Galall el pladinly 4SH bl s 2 .1
¢i = [mi% mod n]®" mod n 9)
[Es,n]Juspall alall ~ el o5 (pay [dFN]aliciall palal) = Baal) aladiul jaadal) cld 5 Jiiaadl cayla & 2
A 3
mi = [¢i% mod n]®*mod n (10)
alal) ~lad) ltiay (3l amgll a3 Tpoan abisdl 8 cpe V) ALl Al (aill Jgeagll are Gacas 40V1 038
alisall o LS oy 3 alicsall i (e V) Lgade ¢ DY) oS0 Y il o 3o Al Jasye Juag 531 5V
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Al 038 Juye ot isa djen gobiivg L Jupall plad) # el pladinly il patll i o ok
penss A0V s2a ULy clgadlind o ol amsl) 4l e abisall o AL Jl) e Jusall JISH € Y diag
cblal) aliay Juye (e aally
:3)ghall RSA duajjled -2-4
G0 ASY 58 ) @bl dlee shals RSA daajlsa 3 siinll cliy jinll Ak b dbalall 5alill e (S
0o Ofisha lo 8yphaall dua))lsall 0dgl dusyall Caplall 8 jdlil) ela) iy Comy RSA sk |l o5 I ¢35
: Caadl yaill Je Jgasll Jal
P SIS N el Joba pe anliiy s GUA 2ae @ @lily S ) M DLl a2 5 A) dghdl)

M= [m;, m,,......... , my] (11)

1ADLal) (385 Canatig M ALl AKELD il S aae N G

__ NO.bitsof M (12)

N =
NO.bits of n

I A ) A 539 Aiiall JSU Chid Clea 5 1 40BY Sghadl
Fc (mi) ; i=1

Ci= ma1 xor mi; i=2, 3,..,N (13)

DAL o O (A5 Ll AES 88 il 4ke BN a5 ol 0o Ble s fC i

mi®'mod n; F=0
c1= fc(m) = (14)
(mixorn)® modn; F=1

;) adladL Canag N Jauallmy B 2\3):..«3 &yd):\a:mF IGITEN

F:{ 0 rmi<n (15)

1 ;mi>n

) atial) il Jlany) o 13 sasg
C=[Cl, C2;----,CN;, F] (16)

sl ABdlall 389 aliall Ca)ykall & il ¢l gl S
fci(cy); i=1
mi= 17
mi1 xor citi=2 3 N
ci%modn; F=0

ma= fcl(cy) = (18)
[ci9“mod n] xorn; F=1
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Cy i i 223 V) lgule Jseanll abiuaall (e Y My (Jg¥) ABSH Y UL Lles ALl 8yshaal) daa) lsal) G
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The Impact of liquidity and Capital Adequacy and ownership percentage
and debt rate of Private Insurance Companies in Syria

"Case Study"

Aisha Ziad Adi Dr. Ayam YassinProf. Dr. Kanjo Kanjo

(Received: 11 April 2018, Accepted: 10 June 2018)
Abstract:

This study addresses the problem of profitability in insurance companies and aims to analyze
and discussion the impact of liquidity and capital adequacy and debt rate of National Insurance
Company. Assuming that there is impact statistically significant for each of the independent
variables (liquidity, capital adequacy, debt rate) in the dependent variable (ROA). By using
simple regression analysis to study the relationship between each dependent variable and a
dependent variable and use the multiple regression analysis to study the impact of the
independent variables together in the dependent variable. By using SPSS statistical analysis
program. During the time from 2009 to 2016. The study showed inverse correlation but not
statistically significant between (liquidity ratio and debt rate) and (ROA), and inverse correlation
with statistically significant between (capital adequacy ratio) and (ROA).

The most important results of this study are that the National Insurance Company has a high
level of solvency to ensure the risk of failure to recover part of its funds and this ensures that
no reduction in the capital adequacy ratio (margin of solvency) is less than 150%, which is
the permissible limit. In addition, that the liquidity ratio increased during the period and this
confirms that the National Insurance Company is work to take its investment decisions to not

exposing to a financial difficulty.

Keywords: Liquidity, Capital Adequacy, debt rate, return on assets, Insurance Companies
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Coefficients?
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Analytical Study of the Economic Role of the Public and Private sectors

in Investment and Employment in Syria

Khatam Haidar Prof. Dr. Mousa AL ghrer Prof. Dr. Haythem Essa

(Received: 21 January 2018, Accepted: 18 June 2018)
Abstract:

The aim of this study is to conduct an academic and objective comparison between the
public and privet sectors' contributions in creating job opportunities (employment) and
investment. These comparisons employed government statistics. In general, the study found
that public and private sectors in Syria are not competing but complementing each other in
the fields of employment and investment. In details, public sector creates job opportunities
mainly in the field of services, and it depends on relatively more educated labor force. With
regards to the private sector, it relies more on less educated but more evenly distributed
labor force compared with the public sector. Privet sector's investments target first finance
and insurance sector, then trade sector followed by building and construction sector. These
results assure that economic plans aiming at encouraging investment and/or reducing
unemployment in Syria should acknowledge the complement relationship between public

and private sectors in order to be successful in achieving their goals.

Key words: The Economic Role, Public sector, Private sector, Employment, Investment.
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Civil society organizations and necessity in the construction of the
National State
Dr. Monzer Alhajj

(Received: 26 February 2018, Accepted: 18 June 2018)
Abstract:

The problem that led to research in the topic of civil society organizations, are weak
functionsDevelopment in states in need of social and economic developmentAnd
politicalAnd political Support the option of a state of national democracy, which is based on
the marks of citizenship, The problem of the overlap between civil society organizations and
NGOs.

The importance of research appear in Chapter science between the concepts of business

development and symbiotic, anddemocracy procedural.

The adoption of approach two are the methodology of descriptive analysis, and The product

of comparative.

The study has two sections: the first lesson the entrance of knowledge, the second lesson
the entrance of the proceduralThe study has two sections: the first lesson the entrance of
knowledge, the second lesson the entrance of the procedural.And the second lesson the
concept of citizenship and dialogue.

The results of the study: determining the position of civil society organizations between state
and society. And Expand the concept of citizenship procedurally by the election of the

National.
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The relationship between taxpayer and tax administration and its role in
improving tax examination policies

(A field study on tax examiners in some of the financial directorates in Syria)

D .Ahlam alsheikh.
(Received: 14 May 2018, Accepted: 2 Septemper 2018)

Abstract:
The study aimed at revealing the transparency of the relationship between the taxpayer and

the tax administration and its role in improving tax examination policies by conducting a field
study of the tax assessors in some of the Syrian Arab Republic's finances to limit the
problems faced by the examiners when examining the files of the taxpayers. May be faced
with obstacles both with their management or with the laws and instructions issued to them
or with the taxpayers themselves. It was found that the tax assessor faced several problems,
in the performance of his duty, and faced with serious difficulties, arising from his presence
in the system of work requires him and his colleagues to reach a specific level of proceeds
in advance, regardless of what may face the community or some of the activities may affect
the entry The tax assessor must balance between the justice when examining the books of
the taxpayers and to say the word right, and be fair when assessing the entry of taxpayers

to link the tax on this entry. To arrive at the exact outcome .

The results of the study showed that there are several problems facing the tax examiner in
the performance of his work, the most important of which is the failure of the taxpayers to
keep regular books and the lack of adequate training for the examiners. The study confirmed

that the problems facing the tax examiner are not impossible.

The study also recommended the establishment of a central administration for the
dissemination of tax awareness and a high institute for tax training, and the need to focus

in subsequent studies on tax policies and the mechanism to develop them.

Keywords: Taxpayer - Tax Administration - Tax Inspection Policies
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The Extent of the Influence of Compliance with the Requirements of IAS 7
in Reinforcing the Importance of the Financial Analysis Indicators of a
Bank’s Cash-Flow Statement

— A Case Study of the International Bank for Trade and Finance —

Dr. Ayam Yassin Mkarram Mbaeed

(Received: 14 August 2018, Accepted: 25 Septemper 2018)
Abstract:

The objective of this study is to demonstrate the extent to which the requirements for
preparing the Statement of Cash Flows in accordance with International Accounting
Standard No. 7 are applied in private banks by examining the status of the International
Bank for Trade and Finance in Syria and determining the extent of disclosure of its cash
flows from its operational, investitive and financial activities on the basis of a financial
analysis of the financial percentages derived from the cash flow statement.

The research is based on the descriptive approach: it analyzes the published cash flow
statements of the Bank between 2011 and 2017 in order to show whether the above-
mentioned standard is applied or not. This is done by adjusting these statements in
accordance with its requirements, calculating the main financial indicators of the flow list
before and after the amendment, and throwing light on the impact on accuracy, transparency
and the ability to disclose the real cash position of the bank. To achieve these goals, the
following indicators are used: the adequacy of operational cash flows, cash coverage of the
current debts, the capital expenditure index, the financing expenditure index, and the income
quality indicators.

Of the most important findings of the research are that the bank has not complied with the
requirements of the standard in question with regard to the disclosure of its cash flows from
its operational and investitive activities, but it has with regard to its financing activities, and

thus it has not disclosed information accurately.

Key words: Statement of Cash Flows, IAS 7, Financial Indicators.
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Paired Samples Statistics

Std. Error
Mean N Std. Deviation Mean

Pairi x1 .0629 7 .10719 .04052

x11 .0157 7 11282 .04264
Pair2 x2 .0786 7 .14588 .05514

x22 .0143 7 .14887 .05627
Pair3 x3 62.1371 7 133.87844 50.60130

x33 -.6100- 7 68.92160 26.04992
Pair4 x4 1.7057 7 2.91619 1.10222

x44 1.5314 7 4.13335 1.56226
Pair5 x5 360.3286 7 1,075.53360 406.51349

x55 -82.9871- 7 530.21822 200.40365
Pairé x6 43,595.7400 7 75,655.25191 | 28,594.99742

X66 40,132.0071 7 77,319.60201 29,224.06263
Pair7 x7 .0529 7 .09322 .03523

X77 .0129 7 .09995 .03778

Paired Samples Correlations
N Correlation Sig.

Pairl x1&x11 7 .925 .003

Pair2 x2 & x22 7 914 .004

Pair3 x3 & x33 7 .785 .036

Pair4 x4 & x44 7 .990 .000

Pair5 x5 & x55 7 791 .034

Pair6  x6 & x66 7 915 .004

Pair7 X7 & x77 7 .909 .005
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The impact of the financial structure on the profitability of Islamic banks
"Case study of the International Islamic Bank of Syria

For the period (2010-2017)’

Momena Faoor Asst. Prof. Dr Asmahan Khalf Dr. Othman Nakkar
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Abstract:

This study aims to identify the impact of the financial structure on the profitability of Islamic
banks, the study of the case of the International Islamic Bank of Syria during the period from
2010 to 2017. The importance of this study stems from the primary objective of banks in
general, which is to maximize their profitability. This is one of The most important financial
decisions related to the choice of structure of financial structure in banks. The descriptive
approach was adopted. The simple regression method was used to summarize the
relationship between the financial structure and the profitability ratios. The study model
included an independent variable, the ratio of the financial structure, Assuming that there is
no statistically significant effect between the independent variable (financial structure ratio) in
the two dependent variables (return on assets and return on equity), based on the SPSS
program, The results of this study showed that there is a statistically significant effect of the
ratio of the financial structure in both return on assets and return on equity, and the

relationship between them was positive.

Keywords: Financial Structure, Profitability, Internal Asset Finance, ROA, ROE, Syria

International Islamic Bank.
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Evaluation of Commercial Banks' Shares in Damascus

Stock Exchange using Residual Income Model /RIM/

Ola Baghdady Prof. Dr. Kanjo Kanjo Dr. suliman mala

(Received:2 October 2018, Accepted: 2 December 2(018)
Abstract:

This research aimed to determine the ability of Residual Income Model to evaluate the of
commercial banks listed on Damascus stock exchange, during the period from 1/1/2014 to
31/12/2016. To achieve this purpose, intrinsic value was calculated for bank BEMO and
International Bank for Trade & Financing using required rate of return (CAPM) to get
discounted current value for residual income and added it to book value and compare it
with market price of share, then conduct statistical analysis using a spss program. Many of
results have been reached, the most important of which are; the absence of significant
statistical differences between the real values of the shares and their prices in the market ,
shares' prices in Damascus Stock Exchange are also very low and their returns were
negative, which led to a decrease in the required return on the stock ,consequently, the
effectiveness of the residual income model didn’t appear in the stock valuation because
prices did not fully reflect stocks value due to factors other than profits such as the economic

and political conditions of the country.

Keywords: Forecasting, Damascus securities exchange, shares of commercial banks,

Residual Income Model, intrinsic value.
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N Mean Rank Sum of Ranks
price —rim | Negative Ranks 42 4.00 16.00
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Ties o°
Total 6
a. price <rim
b. price > rim
C. price = rim

SPSS zaliy cilajia 1 Hradll

Al Al At Wilcoxon JLEA) A1 g 4 gina 1(4) ad Jgaal
Test Statistics?

price - rim
z -1.153-°
Asymp. Sig. (2-tailed) .249

a. Wilcoxon Signed Ranks Test

b. Based on positive ranks.
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Correlations

Price Rim
Pearson Correlation Price 1.000 .633
Rim .633 1.000
Sig. (1-tailed) price . .089
Rim .089
N price 6 6
Rim 6 6
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Model Summary
Adjusted R Std. Error of the

Model R R Square Square Estimate Durbin-Watson
1 .6332 401 251 84.65794 1.993

a. Predictors: (Constant), rim

b. Dependent Variable: price

SpPsS by Gla i 1 Huadll
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b. Predictors: (Constant), rim
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| dentify Dotential for use of decision support systems to increase the
effectiveness of banking performance

'Study in the Islamic banking sector "
Mohammad Yamen Kawas Dr.Mohammad Daher

(Received: 11 Jule 2018, Accepted: 23 December 201 8)
Abstract:

The objective of this study is to assess the role of the potential of decision support
systems in increasing the effectiveness of performance in the private banking sector.
In reviewing the scientific contributions in this field, the study model was formulated.
The study sample consisted of 100 employees working in banking functions related
to the banking decision support system, the response rate was 74%. The statistical
package SPSS was used in the statistical analysis, and the appropriate statistical
methods were used.

The analysis and interpretation of the results showed that the potential for using
decision support systems (physical, technical, organizational) in the private banking

sector (Syria International Islamic Bank - Sham Bank) contribute to increasing the

efficiency of performance
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The role of Banking operation in facilitating SME Financing operations
in Syria
*Raiaan Samar AlFaisal Dr. Feras Alashaqr Dr.suliman mala

(Received: 9 March 2018,Accepted: 24 December 2018)
Abstract:

The study aims to identify the financing problems faced by small and medium enterprises
in Syria, which hinder their growth and development, and know the role of financial

institutions and the difficulties encountered in financing these projects.

In order to achieve the objectives of the study, an analytical field study was conducted on
the practical reality of the mechanism of the financing process, through a case study in
(Syria and Overseas Bank, Syria Islamic Bank, Bank of Syria and Jordan).
Using a questionnaire distributed to the employees concerned with the study of requests for

funding and credit facilities and the number (95) has been retrieved (82) questionnaire

The statistical program (SPSS) was used to analyse data to arrive at the results of the study
and concluded with a series of results. The most important of these are: The nature of
SMEs is an obstacle to their financing by financial institutions, and the prevailing banking

systems play an important role in the access of SMEs to finance.

Keyword: Small-enterprises, Finance, Institutions, Loans.

Student of Master in Hama University in Economy College — Finance and Banking
203



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

tdania-1

kil (g oadanll Lllad) (K5 Lalie b Apalil) Joall cloliaii) b dage A< Alansgially Bpstaall Ll (Jins
(L) Jlae 8 age dsad Giaa Jlall Gl allas gag - AT by (o L c85la g by 3 A
Jal 8 Lgaalual Dl (Jsal) (e S claboat) b ikl Gl ddangially Bpiall aulialls alaal) fa
ol 2 cidgally ApalBY) Blon) e Jold (gruaat ol lgald ] ALaYL cue Laa ¥y LolaBY) duaiilly ol
o AL Aasssially Byiall liall i) @llily L jaully gl Cun (e Badie Cilatie i o 536 Gl
layes Cam g e sibagll SLaBY) o o) (oY) Laagapal Glld 3gms Ao LiaVly Apsba] dpatil dolee
(Jardl paie GBS o aalaey Dl lénn) aas b duliie 33l Gaiady Buis dee paj jdg & S
Wle Jle gai 53 b Appu Y cygn 8 Tan Lala aliial) e ol 138 2as b iy (10 4abias Lo il
colexally alully bl SLa@Y) ady5 (Aladl s (anads cdllead) Gleinl Ljga aolia) o3 Jany Les
kg 2al) ol man (531 2007 plell 15 485 anp il agunpall jam ajliall (e g5l gy alaia¥) daiig
Gy A e a2 g Aansgially Burall poliall dagaill wadi ) 3¢5 A pang dalle Clunise Slaaly (et il
opail Aia yiiad . Gasuiilly Jssailly o il Adlaial) JSLEA (50 de gana (g (i3 2014 dle Bl aojlisall 38
3 lehlin el de sl cAibipai jalas ) aoliall sda zlind Cus clayshig lagas Gud Al L) aal sl
G Gl Jah Wil haind JiS5 o clgblaal 3aa3 o audaid oy cclaeally YY) B baaat o L xie
Aglalaa) Al S5 Jlgal (ugs) 253

Clisraally (dygus A Aans gially Bsaall woyliall 4bsail) KA e oyl s Al sda DA (05 Sl
kil oda Jsa b Al cilsiall aalss Al

Ayl Alia

o JW G e Jpmanl) o Alasgially syl aylial) Glaal (& G50 Jsad ) Sligmall (e 2paal) Alia
a e anliadl sda e dasa L) zling ) Sliaseadll and hlai cdibipail) cliansally Coleadll 31k
P ALY A e diadl A b Sar sl

fabiall oda (Jae Aayls Al (g Alausgially Byiall gojlitall Jisai b Cojliadl 4nlg Al Glgeal) ol 1
Salassgially Bpiall yliadl Jisad cililee (8 Taana 150 5330l Ayl ililanl) Aalaif (s Ja .2

sdfydl) Céfaaf

Al Galaad) e Gl K dudyall Aaal 3ilid) (el aa

o2 Jae Aayb Al (e dhugidly Heeall aojliall disss 8 Cijladl sl ) Glseall e Capall L1
kil

Aassially paall ajliall Jigai 8 525l A eaal Cililead) dadail o0 e Capaill 2

sdyal) dsaa

o3 alind W hlai Bpealeall clubal) & Al gidlly Bysaall mliall Jigi gsage daatl o 6 tdgalad) 2paaY)
bl (SLie (sanY Al Jslal) sla) Alslaes . Jsall 3 Lo Lain¥ly LoobaBY) Lpab 3 Dl (g aplisal)
W yn Juniiig pshally sail) 3 lase b tdigaill ooy YT ddaugially 8pseaal

204



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

O A apil Aalal) Dsudl Cijladl e Ll Al oty 4 e Gl 130 L) SB tilead) Lpaa)
Ll AU sl lais 3 AR 038 el (31 sl auiy ¢4dans sially Spieal) oyliially jladll

rdapl) dagla
§ swmpas Ailatal) 2ilaal) i pialy elsel) it s o ) bagl mendl Aaiiud 5 Al Cilaal (3in

cCanll goage ac Xy ) pdgag dad

Dbl iy e g 5ygiall clebianYly ylally cilaiy caludjally oSl (e Lgilll bl e Jgeanll 25 LS
Oe Lo dpanll o5 Allg §pdiall je Sllally Claglaally lysally ) ) d8lia) o gua galls dalaiall ol 53S0
cie o5 Clgbeall pe Lpads cOlee Lol coem Al il langall el a8l e oSN Dla
gt dnlany) c lgaal)

Al dua @

Al Sl gall U8 (e Lelisais dlaussially yinall aybiall dands ¢y Aflas) AV 3 ADle 2251 Y .1
eobid) Jiss clilee gty 525 Colad) b Al cilileal) ol gy Ailas) NS <3 ADle a5 Y .2
LA gidly 8yaall

SRl bl

- -

1A ad) Al

iy dat Jgn Aol Ay Lauagialy Bpial) lusiial) Jigad ol 2 Glgins (2008 85! dan) Ay —
" gihal) A,

dal e Laallail) 5500 e ds)lal) ol dllaadl) Asliall Ll 3))pall Calide Sliat Lglgl naat ) dahall cdaa
Bl Clungall ol dabial) audluly Qisaill jun aal aaaiy cilangially Sprall Cilugall Jagiall ool (e
ol ccilasall o3 ailiads 9o danhal daedle SST G5S5 Al Lbisaill Cligaiall jolat audiindl tddasialls
Ao gially Spial) Slasgall o 8 1Al ) a3 il aal s Loyt (e Ldl) L) Sad 520
CAlISall anly 13 I Jagaill Lgnlal 833ae Blle 3lsas Bl Bl z3lai o adiay cupe i Ly Sl
dasipe Cub dalal) Cjladd) )i o WS ¢ dpadl pajll o ldgpas (il dongal) llaats ) cililecally

JAT el o da clilexall

LJ}"“ sé.uiaé daala alaidy) 4.)&5 c'é)_,ﬁa.'\.A P JS\:.HALQ :dLuzJ s":\.ku}la.‘b E)..p'l...a“ Ll\.uu.u_‘,.d\ dﬁ}d A~_\93L.ui" ‘(2008) ‘:1,.\4.\...» ‘):US}S 1

205



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

ok A aaall dagially Spiual) ciluwdall disaly B Glsin (2008 gl ) s -

e Gl (ol G leaibiady dlaugiall Suall Cilungall ally dilas ) oulad S50 dubal) cdaa
zla Gl o lansal) o3¢l (Sa (U1 pgall ol mans ) o LS L gl dalgi ) cilbisaaally e dICaa)
LSl alaEy)
lonsgal) aalss ) Gyl COCE) o Al KR 203 1 g8 Al L) cliag ) gl pal Ll
il lsall o ) ALY 3 3o saa (<8 ) Clileall Ao daliy (il A daugially Bl
e e IS mia ol g ¢lgilis)s dlangially Bpiall Clusgal) lad 8 Laga Tod canli AaSInall cyually
Hapadlad) el ) Ll Sl Jy bll) dlaall Gondl & han)

L) clual) o cudal)

aenl Alalii degiia Ll (it cddansgially Bppinall gl g gunge Gl (bl (bl Gindpal) Galbaiul DS (e
e (Sl Al COSE Gandd Cumpaty dalial dasall jalias e Qllad) G @S e g gasall Calsa
Apail) A e cddangially Spiall auliall

dopls du sa V1 romils o e & G il e Alaall Laldl 6 Lgie Cabiatd A0 Al L
S Talae) cdlaugidly Baall aojlial Jisas 8 lggals A OIS aal e Capelly cialal) Cijlaall
Jisall illds Ly dinad) Ay)aY) Cbgivall ciled ) ALEWY) 5 (e 326Y) ) dilia) cdnad sl cOUl)
eobiall Algal) KA Ay Corgy @iy dlisall ilosnsgally duyoud) Cojladll B deadll GLEN) o

bl cluyall Ll @l ol &1l Gaaall Gyl Cua cdjun (b A gially 8ypnall

::\:' Jail) dd),al)

Abigail) OIS ially Adanugially Bpsiuall ayliiall osgha 1Y) Easal

Baadll dig el dbalially lgizad s Aasgially Bysall alliall M2ge iyl 299 o Ognliai®V iy ol
S asl ¢(Alangl Aens ff Lelia sl diel))) pgpdall Jeal) Lol tlgie cuilgn s2e Lanlall el Chiad Gu
A3l daglally aaiilly 531 U5 ¢ il 28 ¢ Hlénadl JleYly ) aall ¢e g phalls Gulelall 2aal eVl
aobid) o2 b
Alaad) Hlaes) :lgiay daugially Sruall apliadl Capdl juledll (e degane Aol Jea) dabiie Cidas 4o
AL e 2gind) Slassall A ggana Jlinas = zs2ial) Sl ) Gubys Allaall Jlanas eJWl Gy Slinas
Bsiaal) aliall Gyt 8 Alleall lae Joall (e Craddind Cune(—Glanall dady Jlall (ulys Aleall jlaa —
Sl creasiad Yoo dllia Leisediall aliiall Lginyes 8 JW) Gy Jlaee AT Ygs crartinl fm 8 sl
aaibiad daule 8 ¢ ye dangially Bpsall Ll asgie of Jsil oS Nl o( Sl (udyg Jlaad) 232) s 53340

‘é.ﬁa.né daala (alaidy) :LJS d)}iﬁa e\J)'.'\SJ :dLmJ s"OU,L‘ gg :Ua.m_,.uj\_, 3).451...4.“ QLHM}A\ dﬂ_}‘a} BJ\J“" c(ZOOS) [N cJ}uJM e 1
A g

206



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

1y g b Aanugially Bpiall gsbiall Cingas 1Yl

tst cAgl) Lyl &)sganl) B il daan) Cilga G Bala dlavgially Spiall yliall Caslat desf dllia 3

: 589 2006 plal [39] a3) aguusal) cain ccle g phal) Apaiiy Jidill Aalal) Aigh e abeaal) Cypasl)
Gode 0o Alle by Ji Vs las of Lans o Taalsy) of Lol Ualits ey g9 pa IS 5 1 puinall g p0a])
A e ad ulalall o Ja Vg cdoyge Bl e dsed glata Vg s&fm@:ﬂ;ﬂ&iw%

Osle o alle by i Yy (Llas o Taans o Talial ol Lol Lol ujlas g e JS 52 thansgiall gyl
Blle ie Diw e 4 cplelall a0 Ja Yy s 5 Osale pdie dused 3glay Yy cyges 50 Call Ailansadg

oo gl alane 5 Yy (Lolas o Leas of Tl f Tioloast) Wl ulas o pie IS (o2 tpiall alisal
50 oo 4 oulelal) 2xe i Yy Ay Bl Osale 50 e o Y aline Jlea] 5l g 8 Gple Cpad
Sale
oo gl dilase 08 Y5 (Llas ol Laas of L] o) ool Ualits sl g piie US (oo ansgiall alisall
250 oo 4 cplalall 2xe Ja Vs ciuyse B (ale 250 Ge Ji Y e Jlaa) ol cdjsn 83 Gsale 250
2 le

:2011 919 /5938/ J\JE-“ i c«w\ ‘JJJM a-ul.‘y o JAL.A.“ u:ua:\.“ .

Olaae Jee 10 g i ¥y 50 oo allee 22 a3 Y (3 g piall g8 puall gg piall tBpaall aliall
abial) ) ALYl g 8l (udle 10 o S Yy cdysms 5 Osale 50 e Lelasasae lea) 23 Yy Vg
0l 39 a8y Joriall dalall Aisgl) lan) aguspal Ty Juiniill Aalal) Lingl) Al (g Basiisal) Aans sially 8yl
.2006-09-14

Clanse Sdle 50 ce i Vs 250 oo alles 22 a5 Y G pgpdall 5a Lansgiall gy el tilacsgiall gl
ki) ) ALaYL g 8l Osle 50 oo S Vs eyoms Bl ke 250 G 4lagage Jas] asis Yy Ypual
0 39 &8y Joriall dalall Aigl) lan) aguspal by Juiniill Aalal) Lingl) Al (g Basisal) Aass sially 8yl
32006-09-14

12016 alad [2/ad; O sl qus A gially Byiual) cule g pdiall dsali A5 ¢ abual) iyl

1

4

Sl ol Capall ol deliall ol del 3 clelad 8 lgdalits Gl ) ayliiall o tidangially yiall aolial)
sl G 55 IS paad (speailly Liall 3gaall sty Chupal g sing - (Sl Lalal) o gall sl ccilaasl sl 3l
Biall Cileg ptall hjas Qi ans dagl) ilaal il (g 0S5 Fely 3l Gadaa (e DD Adanssially Spanall il
EDlguilly ae ) el lodlagind Lilag Sy Jias Ly ihaal) g 55ily Lol paaiy oLl 23y Capns s ially

.2006/09/14 Fa )l ¢dy ) g 3 Sle g piiall Apai g Joaliill dalal) Al e jabiall /39768 ) (2 il o gas yall

.2009/02/23 gl edaa LAl 3 ladll g sba®V 851 )5 e iball Uas giall 95 ppall il 5 bl sida gl iy il 2

.2011/05/02 gt Ay (B o ) ol (udae 2ulh ) e jaliall /5938/ &85 ) jll 3

.2016/01/067w )\ Ay g (A dua LA 5 il 5 SLaBYI 5 ) J5 e aluall /2/ A8 ol 4

207



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

s L Tgg dlassially spnaal) aoliall Caues G sbal Jsanlly diaal) cilgall pe tilly dibigailly dulaY)
:Jddall

Aaala®y) el s Adssially Syl Cilusnudall Ciyinas :(1) oy Jg2ad

daugia alia Sbua a i bzl
100-21 20-6 (dole) Jlenll 22
100 o & ) 50 o 50 e J8 N5 o Dgind) el =L g )
100 g J8 50 00 50 Ge il ) S e (0d Osle) Sagasall
150 -26 25-6 (dole) Jlaall 222
250 ¢ J8 N 50 o 50 o Ji N5 (e Lgiaad) Clasdl) s liall g Uadl)
250 e J& ) 50 o 50 e 8 N5 o (0d Osale) agasall of
30-11 10-6 (dale) Jleall 22
300 s J& N 100 100 ¢ J8 1 20 o Lgiaad) Clasdl) @l g Uadl)
225 e 8 N 75 o 75 e Ji ) 15 o (0nd Osale) lagasall ol
75-26 25-11 (dole) Jlenll 22
150 oo i ) 50 o 50 oo 8 ) 15 o Lgandl Cilanuall oidl) g Uadl)
75 e Ji 25 0a 25 5 il N 7.5 0 (0d Osile) Sagasall S

60a (Bied (dansially Bpuall ayliall Caupan s cdaa Al 5ylanlly SLai@¥) Byl 1 jaaal)

o gially Spiual) auliiall Anlg (A Jugalll cHISda Ll
Lo lgias cdausgially Bysaall aoliall U sile sa Lo lgie cclignall 00 dlea ) Gula) 8 usall A0S aa s
tst isal) Clissas Clead) aals Al sl o) Jodll (S Bpiall aoylid) e Guailal

Blaall ggydall cala G ge Gla¥) Qlel 8 aals @llig « puall g piall o oaailill 480 juaic )i |
b gl Auons fall Aatiall Llaiy)

sl g5 piall Jisall miad 480 lilaal) il e o

A paall lalaall bl 8 5all ) sl g piall sl

s gyl o Lol (e s g piall cilaiia (ugud e 508l aliasl . &

ca e aaa Al s Bsuall cileliall Glaal ae dalaill (e Cijleanll 4iias 3l el (mlas) -

[:x

208



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

Glagheall lgie 5a5E Y L) aylie lalel (Y tihaugialy Suall ayliall Gali) & phlaal dap g i) -
O O (b am Sle 3 Bacad Jlal @l Gpleadd) (gal (gl lels 3l anliall ae d3lall 2SI
L2V dish s M s ddaussially 8pskaall oyl

b it Ll e il 4alss A dbigail) cOISaly cligaal Ll

oy aliall sl pabind Y Ll can gially paaall Ll Qagatl dsgllaall clibaall 8 Cojlad)) 8Ylka ]

bl o3l s giaall g il e Cajliaall 4l ) 52l Jare g i)

costlaall Jsgall e Jpeanll LI Cilelay) dias .

AV Bl (g il i e 10355 Cladl pals &

00 3%88 o s ¢Alangially spiall aliall als il 2007 ale (gysnll Slungally Jael) S5 el

cliall Jigaill gl g ol Lallael b a0 Ll oS adly cciladd) (g Jaaill e Jgeaall ) asi o] Ll

Aeland) 30l Lellae] 8 Caugil) e giae lual aosliiall o3g] isaill cilars 2aly) dueal () ey Lae

Uaugially Spial) gujliiall Jagai jibang cJagail g ol 1 A Ciasal)
:dagatl) 1530 1Yl

B sy Al ERIS Jalel) JLl) oy sl gmgdl Jlpedl) il sy bl 1l Jusad |
Lo ganas IS ) AanliY) ddeal) ilajlione Aiag ¢ y9a¥) adag Alg¥) Ssall ehpd Lass ¥ gy pall daliy)
L@l B ansl

Lyt s ¢ Jal) iy of ez YY) il o ¢ Shally ml¥) e Jpeanll dgasall Jlsal] 4y acads : Lkt Jagal . o

dgalsal diaaall JIs) @y o 1 AT e gopdiall Jlealll 83 83b5 ) 525 S c)lial) e

Sl uly Jagas elld (o amng g ptall Aullal) G8UAY aasi f cinn dnls) A8l 318 Lgule oy A el
Seull)

chag pilly eBaall Cum (e Pl dagall pall dapda e calias HLEO dasall ()l deula (8 Jullg
colanll (S cailallg ¢ 5Uaally ccibilaall
Hleie Dileng Dlged JSE Aaugidly Brall aoliad) (iga 33k L sales

1 Y las cgaysilly pll Galdall Sls s sid) 53 psaall Cile 5 piall WSy A paddl Jisail) ((2008) cdaen L ol jLiy 1
.62-61u= <2008

L1050 SIS daals cL;ALd\ Sadill Galsa dlgdl Hla) 53 ymaall cile 5 ydll WU ‘(2006) ‘é)ﬂ ‘Lﬁ)“ﬁ‘} slig el uall 2
A s o8 A giall 55yl Cilisws all goadl) Guilaie JS8 i 55 Cangs A 53 ¢(2007) sl s sall 5 Jlac Y1 S 503

4 El Said, H And Zaki, C (2013) What determine the access to finance of SMEs? Evidence from the Egyptian case
(working paper no.752). Cairo, Economic Research Form.

.388u= ‘EJAN\ ‘:Luu)ﬂ\ a...a.g_\“ J\J M.\Jlaﬂ‘ QLGJJM.AM "g Aé.“.d\ E)\A}”} d.i"}qﬂ\ 5(1996) cé:ﬁ_y daal [JEVEN 5

209



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

Sl Aol lgadi L) (Al e i disall Jle J<8 o A clile] Jie cdadie Cilelicly Sl @
(Bae 090 pal)l aa Jie e clile) IS8 e gl L dugidly il alia) gl e 40 clald)
A el

g O30 @l Plan) digail Ja¥) Buad (g By cbleiin) Jigal Ja¥) daugiag dlish (iag § i @
ol 13gd axs i ol Clinge (B (e dcaiiia Nilsi ol

ASyany A Clelic) mia @

Jalas adly spraall pojlial iy acs Jlae (8 Caiie J (e L g 4dl) lac Ll pis @

:dau gially Syl aojliial) Jusad jalaa Ll

& aadid) Gpladl i dulaall Gpladl e dusall e Jpeaall Guh oo s i el Juga 1

sl ool g Uil dagas b sl e liall g Uadll Jagai (b dacadiall CijladllS (opae gl gat Jisall 4

Cilgally dasSall U8 (e dageda 058 L Wty dhiaadidl (alfY) Cluuse b sale Jiat AT jolas (e

eyl
daany Slebaly csha gLl ) dalall (g0 ggphall ZaBU Jlga¥) Ao Jgeanll o i) s Jasalll .2
padtll i) ridawgialy syall wbiall Jasal dpamll e saladll 5l (s Aish Ghly 3y miig
(- ol Jilae Alaadl Jlad (e lsall ol ¢ elaally Ablall o Gl V) lilal) il

Wia pal ey oD disaill o Jsuanll Jagially sl gy pial) conlial Laj LIS bl jilad) i
badll 8 Cligae lia G Y] csgus o 2D Jisad) e Jgeandl b depud) Jisaill jalian (ha gsill 138
Uassially pnall sltiall 4 g lias (o2 Cgll b odlsi atey ¢ raall 138 dagan pie lgaal (e cgaill 13g] Lot
Zdssall

1 g (b Baugially juhall Jugalll Gailadyg Alal) adlgh - Bl

(Sllecall at) lgans Gy (laugially Bl aoliall disa e Lijgw 3 Aabigatll Slunsgall (alias) .1
o2 s vie Hhladl o dlea ) Lbisal) Glagall Gy ddey (Al dandl (o) lgdlaa Gans
Cuint halaall sdgl Dlais . (z L) o Aadll saill ¢ I saill unlill) slagat dabie cilide b aoslial)
S asall 358 o agearad Dl aliall odgl o) Jigall s dubisail) Cilosnsgal

2007 plall 3 cilS sy o (e a2l o dym B s agghe s sraall calialy juall Jisall asgie .2
el asuyall jaa Cum gl M s O clls Ayl AV oF YD oY) )
Canate g Jol agual) 138 el un (Jusall (g gaill 13gd Ligils Dkl ol 63 20071 /15/ a3,
A padll Gluwddl” slow W (sl dadia cadually 2ol Guae aopdall 13 Jael 8y ¢ puuall Qigall

?Msz}(\AMB:\JM s(é\)ﬂ\@&u#\jﬁw\ @JLI\.A\ d;_,.aﬁgg:h.a\;.“ UJL..A.A\ Jjj) 6(2011) ‘ujJAX}ummi Jiwt
A7 Ga 7 202l o4 aladl (Gl i) Aaals dg ey LalaiEy)

.1710= <2002 J\_UAAS....;}H ‘:L\MIA.“ J\JM ‘:\_JLJ\ BJ\A}“ ‘_g )...a\.:u\ Jax ‘(2002) c‘éJ :\_LA...uJ ‘uaébﬁ} J\Aﬂ\ e ‘@A 2

770@&@3%\;&)&&“@)sLJ}ué&uM\jaM\ﬁb)M@}aﬂ\ﬁﬁﬂ\ ‘(2015) c)a'éc&l.d\s

210



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

pods il gall 53¢ zrans WS Mg doysu 830 sale 250 s Jlad) ul) (e (3 2a ae “Ape L) AL

Z saal) cpalilly (alagl Jsd ¢ pall Gl gY) @lld 6 Ly diide Llle ciless
praall Jpall ilissssall (aegSal) dgall) Jassially suraall dosaill joals a3 dujpu 8 dga (e ST i .3
Jaxt dga JS (leY) Ciliman) santiall adY) YISy Glans ¢ ooy (sl Lgaady Lalally dalall Cojladl

cnsDly Al duaigag ey pial) duaiiy Juandill dalall AagllS dygudd) Aa)Y) Jla (8 (g il e
Alad) & daugially 8sall oLl g Uil 138 b llall aaal doany cilibas) ol 265 Y le 4
@l daall paliail o (el Lae yondl halgall 3l 508 Cana lgie aas S duypndl a3Y) dam
glladll (fy ASae ol dalie cimpal Laa)ll e disall) joliae of I Gl ol QhaaYl axe sy AU
pany gapdall Jle Oy pass agaill e 18 baiy Gua ddaugially Spareall bl Galdl ) dse Y (genal
Cjladll 336 Lol i padll g Uil (e abigat (asd caaly LS Sl cul€ LalSs dpnail) culiilly dlgadly Cilassal)
Shladlde ST dangially Ball bl o Cijlaall a3 g g pdall (o palil) 85 A8 dran Glaall
Oshar Y agild anyliall Claal i dgag Gag cdslhaall clilacall 52l GlliSy Gl 8Y) CallSS ¢ i) ) gag Lae
Dl 8Y) dlelae A daiiyal) 3 Y dra Aais b peaall al Y
L b Ll B sl e Jpemall 3 L joaiss Y aliiall 028 dgalss (53 JW) gastl) of ) diLayl
Dl 2aY) el Laley) Blgatll o 2 yuadll (g il e Jhand 28 Adangially piaall aopliald (gal
Gils ) den) was g SR e 2 OIS Gl dalal) Guly il QU Gy dasal Winla 358 cos b
eobiall o3¢l b ol sgadl) aus e ae by (S (Aaliad) dbisal) Bladly ciylal)
(Obaianl) Lilanall dafyal) < GG Caal)
toag Al JLadly Auhall cgal
sl Ay aaiza
lasae g ¢ cadluls (ol Lggdo Lygus 3 Alelall Lalal) Cojliad) man (go il aaine (St tEindl adine @
Japma (14)

.2007 plal /15/ a8 ) (o2 il o gau yall
A50a ) s b Adas siall 3 yueall Cile 5 il s (2018) edlae il jall 5 Gl e S a2

Azala ¢ riala Al ‘%Jﬂg&“ﬁm\}sw‘ Oile g pdall dpatig dﬁ}«ﬁ&e)}d} @)a.a..d\ olatay) «(2013) La ¢LQ..4).\53
6402 <2013 ¢pas

A70a s b el G saill Al ol Aadl 1Y) ¢(2010) ¢y basiall ae) gali o o i 4

Go (8L "alaa™ il Jad g S &3S Ao giall 9 3 jpall ile 5 jball) o) sie < Jlis <2018 Jlfli‘ZS Gl ¢ Ay (il Ania S
Callall 31 5¥Y 3 g 33k e Sile g pliall i ga

211



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

s Sl gy 4y gu 2 ddalal) daldl) Cijlaal) guiags 1(1.4) ad) Jga>

) ijluaall Al Gijlaal)
aldd) Cipaa bl (sag0all g Cipuas
) gl Ay s ipaa agally Ay s ipan
4y g ASpl) ipan Susailly Blaill Aal) Ul
s — ) Cipaal)

L — Bage Cipan

dgu = ushin ipaa

Talidly 4 g Cipnan

Lygu = O dipaa

Lo — iz b e

Gl i paa

Aajgon— (oibasl) kB e

2017-09-30 gz 4 paad) Aguad) Ay ggand) (8 dlalal) dualdl) cijlaal) — (el Cipaal) Jala @ juaal)

bl b syl e caily Al 8 s b Jasd Aald Cijlias EDB (e Al e co3Ss ad) dic e
ngally Ljgn Cipan) 1 ay dayon b Adangially Bpraall apliaall disay Load b ) Coliad) (e A
L) 2ae qld cnd) die Cajliadll ool Anladll cDlgadlly dgail) calla Al Agieal) Ly)3Y) Slgiasdl)
Lol 82 dall dadlially 53 sl

Uaugially Bpiuall ajliall dligail) CHSEA" Jon Dl e 5 lgtluzayd Hlasly Luhall Calaal 38 Jal (g

il iy Ayl iy Zabiall LYY (0 daall et g ilee s Tudle Algie il ) deagill €d g b

sl laall ALau) cadlaig

9] chsid) sxe iigall B S5 Ay ddavgially Sysall ayliall dagdey daleiall Jalsall 1

9] i) sae dlavgially sl ajlial diga 8 Alall Leongall aalsi ) Gligaaal) 2

aat] il G3g ol 35 ¢l calyaal Aial) ahal Llatid A jeal wledll <8 elie Lalll cuordin) 32

212



Journal of Hama University — vol.1-No.5-2018 2018 paldd) santl — ¥ aaal) — Blas daals dlaa

Aozl dlial) Aibany) Cullul] (e uaall aladind) o5 58 ¢lgasent 5 ) @bl ity dudyall Calaal (aiatl
Statistical Package for Social Science (SPSS) e lia¥l aslell Slasy) zalinl)

AR Gl —1
Ay Jise i JSTALISI) A pallg 8588 U (g aliyY) dalea alac] DA e ¢ sl Ganall Hlaals Capen La oy
Aliisa) Syiial) (e (ST Cgus i Bl el lasiialy sl ol Lgie 585 Al ) (S dpally @lidg cal
relld e g AUl Jglanlly cdaglal) ol puaially
lgbigal alaf Wiile JSi5 ) Aaugially Spiuall ausbial) dasda :J ¥ gaal)

Js¥) sgaall A<l dajally AV B8R cp LN CBlalaa gidaga 1(1) pdy Jgaad

ANVl Lsine B peadl Cle)aY!
Ayl Osl) (e gl daydadll
0.001 0.57 LY Jalae bl sda b Aalay) 5,08 Conn
0.000 0.81 LY Jalas Gl 8l gag aae
0.001 0.56 LY Jalas Lsllaall bl Ul o e 508 Coaaa
0.00 0.50 LY Jalas Lo pngag dards aalail (g0a il dae) e 5y a2e
0.000 0.42 Ll Jalea Bstall goybiiall ilaal g Jabeall (g0 Cajlaall 4Bas 3 Slall aless)
Ao sially
0.000 0.74 Ly Jalae Bhlad) dayn i)
0.000 0.69 Ly Jalae eobiad) o3 e Bgiall Cilasheall 283 p2e
0.000 0.66 LN Jelea Al Clg) s
0.012 0.27 LY Jalas ol Bl (i ¢ i)

SPSS galiy cilajdag Ailiuy) il o Taldie) (Aialdl 2as) (et juaall
O O s IV saall ZSH Aayally Jo¥1 Jlaall by (g 538 IS o Bl Y1 Jalea (1) Jsaall sy

.M\:zﬁ c.bj

213



Journal of Hama University — vol.1-No.5-2018 2018 paldd) santl — ¥ aaal) — Blas daals dlaa

ridaugially Bysuall aujliall Jagaiy Bailaadl dudpaall cilagial dadisf dagada ;S gaall
gim\ gl dLigt) da jatlg Al 5)3aN (b ¥ EDLalaa mag 1(2) A Jeaad

Wilas) JIa e | 20l 460 cilely)
Gjladll & Akl

0.000 0.61 LY Jalas Zuslaal) clblecall Zesday 3ley Lo cilbend) Ul i e pic
0.001 0.38 Ll Jelea 5l Jnear Gles L lilaall ol Aig e ane
0.174 0.15 Ll Jalas Ahall c¥ganll ¢ oagar (3lay Lad Cilbilaal) s dig e pae
0.000 0.73 Ll delas csiadl il s2e (3las Lo cilleal) Ui &g ja pae
0.000 0.49 Ll Jalas il oo Jag s (3lay Lad Cililead) sl A9 3e pae
0.015 0.377 Ll Jelea s il A giaall 7 Land) 855 3l Lo clbaal) Ui i ja pe
0.000 0.78 LY dalee | ilaily coblinay) wsi Gl Lad cllead) Al igpe axc
Eapdalls daladl 48 padll

0.000 0.57 LUV dalea | syl bl e daleill 3 cplelall (50l ddpuadll 8800 (i
Al

0.000 0.72 LY Jolas Gl alla iyl e 85l Joha

Spss gualiy clajiag Llau¥) il o Talaie) (dialdl dae) (e 1 jaaal)

O O Wy ¢ SN jpaall BN dnally SN Jladll i e 58 IS Gn BLY) dalas (2) dsral) s

bl aamg Wl labia Jladd) ey g 0.78-0.15 cangliig 0.05=at 5 (s5iase 2ie Al Aisall Jaliy¥) Dlalas

&l S Wl Jalaa [l

t G Jgand) 8 die & LS mibiall cul€y linn) Gl Gulal Flig S W las) Ball) cuadsu)
AR @l el g S Wl LA il gy 1(3) oy J g

Clyariall 2ae @ Jalaa Jaall
cligs
9 0.652 Lol olal laile (<5 Al ddavsially yial) oyliall danida
9 0.815 Lasssially ysaal) aojliall dasais 52501 G yeaal) ciladel) Lokl dayls
18 0.664 S

SPSS gakiy cilasiag ALy mil Ao alaie) (Adaldl dlas) ¢ 1 jaal)

214



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

ALaaY) slas (e eme JSI Bas cl€ Flig € Ul alas Aad o £(3) Jpanll 8 daamgall il (g
Gl dalee o a0 cAading jslaall (0.664) 4ied 2ai Ly .(0.82-0.65) (s 4iad gy
Alind iy Gaa e G828 Eal) (5 @l L agll ALE Ll Lgiygea B a6y s
Dlasly Auhall bl e LlaYls bl Julaal gimdla s ALanY) daaay 4l 48 o lglea Laa 4l
Agluza b

sl cluajd s sl

Clascuall S8 (1 Lebigals Aauy gially Bl ajliial) dasds (o dnflan) A <3 ABe g3 ¥ 1 AsY) dua il

3

Adlal)
Al il culSy LY el
A Al Adlaial) cpiia LA Adlaial) dyilasy) eI :(4) a8y Jgand)

Slaal) Uadll Jaigia Sl Gy Mean
0.65 0.59 1.80 bl dxphs
§all
Test Value=3 anugially
%95 4% dayd aic DY) Logidl CDEa) | AN Lgie DF T
Auleal)
SleY oY
1.06- 1.3- 1.19- 0.000 81 18.39-

SPss gualiy clajiag Llauy) gl Ao falae) (Aialdl dae) (e 1 )

e Jasgie s 22 Ao gially Bysaall aoyliall dasds Joa AN @ld 2Dl s of 1(4) &) Jsaall (e iy
ANVAlly Auls dDke () dude t=-18.39 dadiy  yia 0.59 GHladl CalaiNly 3 (e sl sa5 1.8 dunll
ddlas] A2 dsass Abl) dacdll Jaiig paal) dash by AN il o Jaal 0.00 & duboal) Lsindl)

) de s Ll Glugall U8 (e Lebigaty Ao gially Sarall aliall denda o
digas Cilidee Jagatiy Cijbiaall b Al Glileall aUai G ddlas) ANS @3 Al a5 Y A0 duadl)

Abaugially Sprall aoyliall

215



Journal of Hama University — vol.1-No.5-2018 2018 paldd) santl — ¥ aaal) — Blas daals dlaa

A Lpajdlly Aibaial) e JLEAL Abaial) Liilasy) eI 1(5) aby Jgaal)

@bl Wt lasigia Glaall il Mean
0.04 0.44 1.71 Lalail Cligeia

) A padl e
Test Value=3 L) gl 4alg

il Jigas 3

%95 a2 das sic LY Ll (ORI | Al dgiee DF T G

) Uavsgially 8yiall

Aulial)
Se¥ oY
1.19- 1.38- 1.28- 0.000 81 26.4-

SPss gualiy clajiag Llou¥) il o Talaie) (dialdl dae) (e 1 jaaal)

eobiall bl A adl cillead) kil Glisea dgag Jen AN <l ADle dlia of :(5) a8y Jsanll o oy
Lady ¢ piua 0.44 Glaall GhaVly 3 e sraal g 171 duad) clblaind Jausgie il 28 ddassgially 5yall
iy prall dnash (iad s A (aulidll (g aal 0.00 (& Lubunll Lginall ANV Al duds ale (gf Lk t=—26.4
eobiall Qisa clilee 3 e Dypo U 523U £ pendl) lilanl) Aalail ol Ailias) AN gag Abnd) Lo il

ol de s A gially 5l

il gilly sl

sl

1Y) Al ) Jsasll o lbidanall Jilaty Al an

Wle L0 eals (U 5 hlaly daugially Sl gl degl of £j5m 8 Allad) Cijlad)) (5551
toe b 1y () ducaall) Lebisas oLl (90 Jona DS

padds £ lYls 5laY) dlee By clgans Jral Dl dlavgially Sysaall aliall dagas hlie dap gl |
Negals AlSha ol vie Baudl e g Ally Jill dmpe Lebeno Lo cLlle s Ll e clllal) 5o saly

gl ¥l e cdisall e Jpanll lgantin (S dainia dlle cilily Langially sall g el el V.o
A dlae] o gy bl 5B are 535 Lee cdaalial) lilually ggpbiall sae o (Jg¥) EDE clgind
Ljgpa (3ily el lilull sday Lot s Jglang Adle lily o callaly Lo g cdasaia Lnbail (gpaa
iyl i e Zilgal) U Ll Uiy ol

e Jusall ana yrs Ao Jaugia) o yuall ggydall disa e Aaalill Cajead) (sal Al Cadlall o syl .o
dlee sha Cipeadl) diing 3 Slall (Rl ) g5 Lee cong dmlie CigdSy Glisly lebal e 4k L
agatll

D9 b Ly Jganall i ponal) clleall dalail of Cojliadl) 8 Aslad) cBlgatl) aud & Gslalall (53 2

Gl Lad Jasgially yseall g pial djems dige 3ag Y 3 o gially sl wjlial) digas cililee & lians

216



Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

el Baaty 5Sig gal s daslie
: Cila gl
kil sty sa K] Gulad Josall (S dansgially ymaall aoliial) Cililanay adly Jalad (e a8 e e ol
AV laagill ani (Ko Slld ) Taliily s b Alassgiallg 8yl

chiliel lgate DA o diaiiie 52 el Aansgially Spiall aojliad) Jisss e Cijladl) auadi §)5 3 . 1
cebid) el ioas ddail (e Ataal) Z LY e dappn clelielS Al

bl dagla e iy Ly Jagal) gy bl sty dalladl cilalia¥) e (gsmdl (S paall alaill Cans .2
Jddaugidly 8yl

st calial oda Jle () 8 15500 05K cdldansgially Bpsall ajbiiall i) Jogatll sy 3stia Slas) .3
) are Hlaladd

¢Buaally A dasgially Srall auyliall acal JalSie malin gy Adgguse g0 diaiadio S0aa dga Ay 4
e gl e Jganll 8 Lgiae badd Zuuliall LY i

dagai bl Aansgially Spmall ayliall Clatie paaly Guoud (b daadidl QAN oL aads 59 .5
A S

lgdsn S G dangially Buall Ll sltaly amaliy 3l Lo J9 lilal) g laseall el Gl .6
claaidly claylly sl JeV) (ot e (<o

b Al ogilen wdys clanssially Bpuraall bl e uailall L) el gy 3 JleeY) Cliala i .7
s gally )Y Y sl

gl
2009/02/23 by cAasylall sylailly Suai@¥) 5l35 e olall Aassially Spmaall il phall ilagll Cspeill ]
:2016/01 /064t cduyom 3 Al laclly sLaid¥) 335 oo aball [2/ &) sl .2
2011/05/02 gl cisygms o sslysl) olae 3ully ce yalall 5938/ 2, LAl .3
(usS Aalas ¢ galell il Gulaa clgihlaly Bysall ey phiall Gl ((2006) ¢S5 ¢ (spailly slig ¢ Dyl 4
RGPS
(30 Laala ¢ iiale Ay Ay o Al gially Bysall cle s piall Abgatl) ageall ((2015) ¢ pad Ll
:2006/09/14 5y g & Sl piall Apatiy Jietall Lalall Lisgl) e joball /39/ad) aspil sl ©
2007 2l /15/ by ganpdll asessall .
(Bl 3 Aangidly Ball pjliall Jiga 3 Lalall Cojladl 559) «(2011) cgusrdls Gran aal Jly
7 2aad) o4 alad) (Bhall Q) daals ()oY s dobai®y) aglell L) daals das
217

(o <N BN V)|




Journal of Hama University — vol.1-No.5-2018 2018 ualdl) aaall — ¥ alaal) — slea dzala dlas

cc:u}ﬂ\} J.&.\ﬂ calad) ol cz\.La.mJl«Jb W\ U-ILCM ;5‘)‘-“}” gﬂ).mmﬂ df}aﬂ\ 6(2008) ¢ Lia eyl .9

2008 <14 N1 (olas

.10
11
12

Apgu & gl Jagaill L gll daasil i) ¢(2010) ¢ Sy sasiall aa) alipy yuis

388 (8l ¢duyal) dagill Hla dnlatl cile g piall b ALl 8)3Y 15 Lagaill «(1996) ¢ 3855 2anl ¢ pun
Ay cgaalad) Sl G oY) & peales dise ((2002) ¢S5 duam) coaibify il ae ¢ ia
2002

2017-09-30 ylis dyguad) dyspall dysganl) b Alelell Lalsll Cojlad) = (Gl Cipnall s

Jady S IS dhansgially Biall Slegpiall) lgie cnd Jlie 2018 L1 25 f)la ¢ Auygm )i ddsmaa
(Bl BhsY) B ol e Slegphall Jaga Jaw (3Bl "dlad’ LB

LIS (3ypdia oS Al "Gl B Aangially Sall Glanall dagaiy H' ((2008) (ma (sl 2o
g (3 daals caladY)

Aygu A daugialy sl Cleg pdall ety Jigd (A oy939 Hpadll L) ((2013) (ba ¢ lia)s
2013 ¢y dnals ¢ yfiveale Al

LaBY) 4 (8ypiie p il Al Aanssially Spumall il i) Jisat calll’ ¢(2008) cdaans ¢ 3340
s o3hed daala

U gially 8punall Cilsss ol poniil uilaia IS8 s Ciags sy ¢(2007) (gysmal) ilasnssally JlaeY1 5
g

Ayges b Alagially Bpaall Cleg piall Jisal ¢(2018) cdae cluhally Slad Béas S

13
.14

15

.16

17

18

.19

20. El Said, H And Zaki, C (2013) What determine the access to finance of SMEs? Evidence from

the Egyptian case (working paper no.752). Cairo, Economic Research Form.

218






Journal of Hama University

Editorial Board and Advisory Board of Hama University Journal

Managing Director: Prof. Dr. Muhammad Ziad Sultan
Chairman of the Editorial Board: Prof.Dr.Samer Kamel Ebraheem
Secretary of the Editorial Board (Director of the Journal): Wafaa AlFeel

Members of the Editorial Board:

- Prof. Dr. Dergham AlRahhal
- Prof. Dr. AbdulKareem Kalb Alloz
- Prof. Dr. AbdulRazzag Salem
- Asst. Prof. Dr. Asmahan Khalaf
- Asst. Prof. Dr. Muhammad Zuher Alahmad
- Asst. Prof. Dr.Adel Alloush
- Asst. Prof. Dr. Hassan AlHalabiah
- Asst. Prof. Dr. Muhammad Ayman Sabbagh
- Dr. Khaled Zeghreed
Advisory Body:

- Prof. Dr. Darem Tabbaa

- Prof. Dr. Safwan Al Assaf

- Prof. Dr. Rateb Sukkar

- Prof. Dr. Kanjo Kanjo

- Prof. Dr. Muhammad Fadel

- Prof. Dr. Rabab Sabbagh

- Asst. Prof. Dr. Muhammad Sabea AlArab
Language Supervision:

- Prof. Dr. Muhammad Fulful
- Asst. Prof. Dr. Maha Al Saloom
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Objectives of the Journal

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

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

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

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

Purpose of the Journal:

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

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

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

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

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

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

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



Publishing Rules in Hama University Journal:

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

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

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

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

Deposit of scientific research for publication:

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

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

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

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



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

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

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

Rules for preparing research manuscript for publication in applied colleges

researches:

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

- Title:

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

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

- Introduction :

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



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

- Results and discussion :

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

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

- Thanks and acknowledgement:

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

Second- Tables:

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

Third- Figures, illustration and maps:

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



- Fourth- References:

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

Ao )30 aglall gias daala dlaa g sl Jia (B g uad) £ 55 (1999) dani ¢g Sl 5 (a8 digal)
.45-33 (3):15

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

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

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

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

Anderson, R.M., (1998). Epidemiology of parasitic Infections. In: Topley and
Wilsons Infections. Collier, L., Balows, A., and Jassman, M., (Eds.), Vol. 5, 91" ed.
Arnold a Member of the Hodder Group, London, and 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
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