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The Effect of Knowledge Management Operations on The Quality of
Educational Services (An applied Study on College of Economic and

Science in Tishreen University)

*

*  Mgd Mohrez *#* Dr. Abd AlHamid Alkhalil
( Received : 26 December 2019, Accepted : 6 March 2019)
ABSTRACT

The researcher in this study is examining the impact of knowledge management
operations on the quality of educational services in the College of Economis and Science
in Tishreen University. The study sample included (196) members of the educational
staff. The questionnaire was the main tool for collecting data. Some interviews were
conducted to inquire about some issues. The data was analyzed using the statistical
program (SPSS 20).The purpose of this study was to examine the impact of
knowledge management operations on improving the quality of educational services, and
highlighted the great significance of knowledge and the need to apply them in the
colleges in order to improve the quality of the provided educational services. The
concentration was on the (Identification, generation of knowledge — Conquest, storage
knowledge, knowledge Diffusion and application) as the most knowledge management
operations in the universities.One of the main results of the study was that there is a
positive relationship between relying on knowledge management operations and
improving the quality of the provided educational services. Thus, the more relying on
implementation of knowledge management operations, the more it will improve the
quality of the provided educational services. This was really clear in this field study since
the impact of knowledge management operations was on improving the quality, when
Diffusion and storage knowledge were implemented in the College of Scienceand the
quality of educational services increased when all the operations had been implemented
in the College of Economics. knowledge Diffusion, Knowledge application, quality

improvement, educational services).

Keywords: (knowledge Identification, generation of knowledge— Conquest, knowledge

storage,

* Assistant Professor, Department of Human Resources, Higher Institute of Business Administration,
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The Effect of Applying the Corporate Governance Index Issued by the
General Council of Islamic Banks and Financial Institutions and the World
Bank on the Financial Performance of Syrian Is lamic Banks: A Case
Study

mukrim mubid Razan Shahid
( Received: 12 March 2019 , Accepted : 30 Jun 2019)

Abstract:

The aim of this study is to show the effect of applying the Corporate Governance Index
issued by the General Council of Islamic Banks and Financial Institutions and the World
Bank on the financial performance of Syria International Islamic Bank through illustrating the
effect of this application on the return on equity and the return of assets.

Based on the descriptive approach, the study analyzes the bank’s annual reports from 2008
to 2017 in order to calculate the values of the 6 index axes, which are: management board,
management committees, internal auditing and external checking, risk governance, Sharia—
based governance, disclosure, and transparency.

The simple-linear-regression method was also used to examine the effect of applying the
above—mentioned index on the financial performance of Syria International Islamic Bank.
The study findings show that there is no statistically significant effect of applying the above-
mentioned index on the bank’s financial performance, and that is due to the fact that the

bank did not reach the full value of the index—36 degrees—in the period studied.

Key words: Corporate Governance Index, Financial Performance, Islamic Banks
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Model Summary

Model Adjusted R Std. Error of the
R R Square Square Estimate
1 1237 015 -.040- .129366479743
a. Predictors: (Constant), X
CHbal Julai (9) oy Jsad
ANOVA®
Model Sum of Mean
Squares df Square Sig.

1 Regression .005 1 .005 275 .606°

Residual 301 18 017

Total .306 19
a. Predictors: (Constant), X
b. Dependent Variable: y1

Tl Jaaid i) zgaill :(10 ) a8 Jgaad
Coefficients®
Model Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta t Sig.

1 (Constant) -.048- 204 -.236- 816

X .004 .007 123 524 .606

a. Dependent Variable: y1
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Model Summary

Model Adjusted R Std. Error of the
R R Square Square Estimate
1 .148° .022 -.032- .0140265920834
a. Predictors: (Constant), X
Ol Julal ((12) a8 Jgaad)
ANOVA®
Model Sum of Mean
Squares df Square F Sig.

1 Regression .000 1 .000 405 .532°

Residual .004 18 .000

Total .004 19
a. Predictors: (Constant), X
b. Dependent Variable: y2

Lol jlaaiD adl) zagail) (13 ) a8) Jgaal)
E:oefficientsaI
Model Unstandardized Standardized
Coefficients Coefficients
B Std. Error Beta t Sig.

1 (Constant) -.007- .022 -.334- 742

X .001 .001 148 .637 532

a. Dependent Variable: y2
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Thelmpact of the Banking Deposits Structure on the Return of Loan
Portfolio An Empirical study on Private Commercial Banks Listed on the

Damascus Securities Exchange

Dr: Ghazwan Ali Ali Dr: Ahmad Hassan al-Ali Salem Nasser
( Received : 3 June 2019 , Accepted : 14 July 2019)
Abstract

The purpose of this study is to determine the impact of the banking deposits structure on the
return of the loan portfolio of private commercial banks listed on the Damascus Securities
Exchange, where the study included the entire research community, consisting of 11 private
commercial banks during the period (2012: Q1 - 2018: Q3).

To achieve the objective of the research, a mathematical model was designed which
includes: the return of the loan portfolio as a dependent variable and the deposits structure
(current deposits, saving deposits, timing deposits) were defined as independent variables
and bank size as a controlled variable.

The results of the research, based on the analysis of the cross—sectional data matrix (Panel
—data) for private commercial banks using the statistical analysis program (Eviews 10),
showed no significant effect of the relative weight (for current deposits, saving deposits and
timing deposits), Which indicates that the banks weren't able to invest their deposits well
and lost a large part of the profits during the period of study. The study also showed a
negative significant effect on the bank size on the loan portfolio return, which indicates that
there is a liquidity surplus in these banks, and as a result of not employing this liquidity it

had lost huge profits..

Key words: Bank Deposits, Bank Size, Return On Bank Loan Portfolio.
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il LA i (2) by Jsaad

Dependent Variable: YP
Method: Panel Least Squares
Sample: 2012:Q1- 2018:Q3
Periods included: 27
Cross—-sections included: 10
Total panel (balanced) observations: 270
Variable Coefficient Std. Error t—Statistic Prob.
C -0.05096 0.20684 -0.24636 | 0.8056
CD 0.167268 0.202092 0.827687 | 0.4086
SD 0.178795 0.211153 0.846754 | 0.3979
TD 0.181276 0.202421 0.89554 0.3713
LOGSIZE -0.00561 0.002848 -1.97091 0.0498
R-squared 0.260045 Mean dependent var 0.024085
Adjusted R-squared 0.22247 S.D. dependent var 0.016774
S.E. of regression 0.014791 Akaike info criterion -5.53916
Sum squared resid 0.056005 Schwarz criterion -5.35257
Log likelihood 761.786 Hannan—Quinn criter. -5.46423
F-statistic 6.92055 Durbin-Watson stat 1.953413
Prob(F-statistic) 0.000000

Eviews maliy cilsjda e alaeYh Salll dlae] (a1 juadll
k_sj}“ sl e duhall Blbua i HLas) &5 (2) &) deaad) (8 Al Sl sl =50 SIS ey
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The Impact of the Application of the Principles of Governance in the

Profitability Ratios of Banks Listed in the Damascus Securities Exchange
Aya nassani *, Mohammed Khalid Bannoud * *
( Received : 4 February 2019 , Accepted : 24 July)
Abstract

This study aimed to identify the impact of the application of the principles of governance in
the profitability ratios of banks listed in the Damascus securities market, the problem of the
study is the existence of some shortcomings in the application of the rules of governance in
the banks listed in the Damascus securities market and the extent of the relationship between
them and the increase in the profitability ratios >These banks by examining two ratios of
profitability return assets (ROA) and the return on Shareholders ' rights (ROE).

To achieve the objectives of the study, the descriptive approach was followed, based on the
published reports and financial statements, as well as the bank governance reports under the
supervision of the Syrian Securities and Markets Authority covering the period of time from
2010 to 2016 that addressed the subject of Governance and financial performance of banks.
The governance data were extracted from corporate governance reports under the supervision
of the Syrian Securities and Exchange authority, and data were emptied, monitored, tabulated
and entered using Excel, and the weight/1/ was given to the applicable and partially applied
governance rule and weight/0/ of the governance base Not applied, the financial ratios for
measuring the performance of banks from the Damascus Stock Exchange website were
extracted from the existing annual reports of each bank, and then statistical analyses were
carried out using the Social Sciences statistical Package (SPSS) programme, and the
percentage of application was relied upon Principles of governance in banks Study hypotheses
were tested using the one way anova variance analysis.

He then presented the mechanism used in applying the principles of governance by some
Syrian banks and their role in improving profitability and then analyzing and interpreting the
results and identifying the possibility of circulating them.

This study concludes with a series of findings, the most important of which are:

1- There is a moral difference to the impact of the application of the principle of shareholders
' rights at the low and intermediate level in the return on assets (ROA) for banks listed on the
Damascus Securities Exchange.

2-There is a moral difference to the effect of applying the principle of disclosure and
transparency at a good level rather than applying it at an average level of return on assets
(ROA) for banks listed on the Damascus Securities Exchange.

3-There is a moral difference to the effect of applying the principle of the board of directors at
a good level rather than applying it at a low or moderate level in the return on Shareholders '
rights (ROE) for banks listed on the Damascus Securities Exchan ge.

Keywords: principles of governance, profitability ratios.

* Postgraduate student (MSc), Dept. of Accounting, Faculty of Economics, University of
Aleppo

*#* Dept. of Accounting, Faculty of Economics, University of Aleppo
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Al cld

Gob oe Hedall ol bl aai o aaing Joli Jlad peie CIGE) A ) JlSinl s —10
@ oo Tun gl a3 Al il il dapes Chiailly puill cYISgs Suleally Collal
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tB)Y) (ubaa iy juse 3-3
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A LaSsal) sl a8 Cpanlsal) (Gghn Tava Gudt A Cad Alaal) liall T sy @il : (4) o) Jota

Llal) (3o (Bdas Bgu A daytall Lijlaall (ROA) Joud) Ao silal
Aléie e Ja) Independent Samples Test

Levene's Test t-test for Equality of Means
for Equality of] Jossiall i3 glusall jlsal- t
JuislVariances|
ol
F Sig. | t Df | Sig. (2- Mean Std. Error| 95% Confidence
<la s dlitailed)|s e DifferencefDifference]  Interval of the
i all Jaw sidl Waall 58 | &l Jlsw Difference
gl O giall G 3l
allLower [2lUpper
Y e
Equal variances i
(ol s by assumed | 5.638 | .020 |1.280] 75 .205 2.5587071 [1.9993079 6.5415327
NETRR 1.4241184-
) il
ROA .
Equal variances not
(§ s a2e assumed 2.199(40.2041 .034 2.5587071 [1.1634510[ .2076557 |4.9097585
(gl it aae) ol

P = o Cums T = Las¥ Joaall e SEI jlad) jlas QA ¢ uilatia e oalall of f (P=0.02<0.05 o
Chonall ugiaall pealual Ggis Guls 5301 (gyine (D) aag (ol a3l dmjh i 0.034< 0.05
ROA Lo Ll
o Bl b Asnl) foole S raaleadll Ggin Tase el B aagn V"4l e Anl anal) A d cua
sl aanad dacil) sda e GRailly Al (35U (3ded Gom b dnyall Cijlaall (ROE) gpaalal) (3gis

daingally bt Jacsgially Chpecall Gugicedd) Gaca culS Cpaaluall Gsia fase Guds Las (o Aiied) Gliall T
A Jsanll b asils

dsis o wlal) b LaSoal) psala (S cpanlusal) oia fase Guii A G T La3) il : (5)ad) Jsis

Ll 3o Bdad Bgw A datall Cijlaall (ROE) ¢pad Lusal)
Independent Samples Test

Levene's t-test for Equality of Means
Test for
Equality of
Variances
F [Sig.] t | df | Sig. Mean | Std. Error 95% Confidence
(2- |Difference|Difference Interval of the
tailed) Difference

Lower Upper

. Equal variances assumed |4.751(.032].551f 75 | .583 |3.5500610|6.4396469 9 2783735-

Equal variances not assumed .749[22.647| .462 (3.5500610(4.7393746

16.3784956

6.2625371- 13.3626592

ToLRY Jgaad) e LB ) jhas Al (uilaie ye ol o 6 P 0.032<0.05 ¢ dsaall (e daadls
Onetlusl) gin Gl il (geiee (DA) aag ¥ @l a2l L Jis P = 0. 462> 0.05 of Gumg
-ROE e Lugialy Camall Gugiaddl
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o Bl b ASsall torbe S Ldladlly Lyl fae gubal B ang ¥ " il o B asall A f o
Ootl JLad) andial Dol o3a (g gaaally LAL) G Bded (Bew 8 Aayadl Cijlad (ROA) Jsa!
f Al Joaall b anil daagally Golall uila]
o AaSoal) f5ala S A8laAly - Lady) Tase Gaaka A1 nd el Quiland il las) @il (6) Jsas
AL G Bhed Bsw b dayaall Cajlad! (ROA) sl e il
Test of Homogeneity of (344l (uilas jlas)

Variances
ROA
Levene dfl df2 Sig.
LilaaIStatistic
10.471 2 74 .000

couilaie pe il of (6 aaall ducayd (i P=0.000<0.05 o L

(7) & Js2al) LSD (gsine (38 il il (laies il ¢« ANOVA (plall Jubas gadas (Sas Y
saxie Sl e Multiple Comparisons
&5 e Dependent Variable: ROA

LSD
() MK2 (J) MK2 Mean Std. Error | Sig. 95% Confidence Interval
Difference (I- | tial) Uadl) 4 Jlaw

J) Lower Upper

@Al o i Bound Bound

1.00 2.00 -6.7492157- | 3.8693213| .085 -14.459007- .960575
' 3.00 -2.4302654- | 3.6600115| .509 -9.722998- 4.862467
200 1.00 6.7492157 |3.8693213( .085 -.960575- 14.459007
' 3.00 4.3189502* |1.7074927| .014 916697 7.721204
3.00 1.00 2.4302654 |3.6600115( .509 -4.862467- 9.722998

2.00 |-4.3189502-*[1.7074927| .014 -7.721204- | -.916697-

s sie e S daugidl 38l *, The mean difference is significant at the 0.05 level.
0.05

oo ROA i <l i gl S an (g ddladlly Lad¥) o) 5ac il Gadss o (7) o) Joaadl (ye daadls
Slo bl 8 AaSsal) toobie 2alS G 8ladlly ~ladl) Tase Gadal Bl aag V" iadl o dal)) adall A b
Db aadi) daca il sda (ye iailly A (3,00 (3 Bee A dnaall Cijliadll (ROE) (aaluall Gsin

1 Gl Joaadl 8 anils dauagally Culall palaal (el
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b AaSsal) 5l a8 Lbladlly ¢ Lady) Tave Gadat JA1 aad i) (puiladh il LGS0 il = (8) ady Jgas
Lllal) (3B (3l Bge b A2l Lijlaall (ROE) (aaalucal) (Bgia (Ao ailal)

Test of Homogeneity of Variances

ROE
Levene dfl df2 Sig.
Statistic
2.089 2 74 131
Jsaall e dadls dampally (sl (lad (b (Sasy Gailaia il ol P= 0.131>0.05 of Lo
:&L‘J\
(9) ANOVA
ROE
Sum of | Df Mean F Sig.
Squares Square
Gl jall & gana
Between
Groups 147.389 2 73.694 173 .841
Cile ganall
Within Groups
e el 215 31485.986 |74 425.486
Totalg saxall 31633.375 |76

Llally ~Lady) Tage gaadai ,80 Calidy ¥ (6F spaall dumyd Jis P= 0.841>0.05 of Golaadl Jpanll (e aadls
.ROE e &2 aslgivas
Slall 8 AaSoall toalie 3alS oY) Galae ililgiane Tane Gaditl B aasy ¥ 7 4 o Asdldl) el A b Caras
ks ansiu) L) a3 e Railly AW G Bdes Gae (b dapaall Cladd! (ROA) Joall e
t A Jsanll b anilis dacagally cplill Gula) oyt

B pulae cldgies e Gt Gad o) Guiladl gadd sl gl :(10) a8y Josa
L) (3L (3o Bgm (B Aatall Cijlaall (ROA) Joual) Lo silal) b daSoal) z5aloa

Test of Homogeneity of Variances

ROA
Levene dfl df2 Sig.
Statistic
2.658 2 74 077

oalaie e ol gla P=0.077<0.05 ¢ L
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(11)ah; Js2all LSD (Giaior il ¢culall ulad s S Vs
Multiple Comparisons

Dependent Variable: ROA

LSD
U] () Mean Std. Error Sig. 95% Confidence Interval
MK3 MK3 Difference Lower Upper
(1I-Y) Bound Bound
1.944380
2.00].4997933 0 798 -3.374468- [4.374055
1.00
- 2.425067
3.00 .464 -6.617053- 3.047053
1.7850000- |9
1.944380
1.00|-.4997933- 0 798 -4.374055- [ 3.374468
2.00
- 1.944380
3.00 .244 -6.159055- [ 1.589468
2.2847933- (0
2.425067
1.00] 1.7850000 9 .464 -3.047053- [6.617053
3.00
1.944380
2.0012.2847933 0 .244 -1.589468- [6.159055

Odae llgse fase Gad il iy ¥ 61 0.05 e ST P ded o il Joaadl (e Jaadls
ROA e &N ailigieas )3y

Lol tgalie € 5ylaY) Ladae Sldgune Tane Gadail 1 aage ¥ " a4l e duasladl aaell G b cra
Aacadll s3a e Gaailly AL 3 B Gse b Amrall Cijladl (ROE) cpaalsdl) (3o Slo el
;N Jgaall 8 anils dacagally culall uilatl cpad lad) s

a8 By udae cillghona Tase Gt A Ciad bl Quiladl cadd LA @ilis 0 (12) ) Jta
Ll 3L (3dad Bgm (B Aatall Cijlaall (ROE) ¢panlucall (3o Ao silall B daSsal) z5abia

Test of Homogeneity of Variances
ROE

Levene dfl df2 Sig.
Statistic

.029 2 74 971
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A Jpanlly anilis daasally cplil) (hlad adsd Wias ¢ Guilaio culall s P= 0. 971 >0.05 of L

(13) ANOVA
ROE

Sum of Df Mean F Sig.
Squares Square

Between

Groups 3878.158 2 1939.079 5.170 .008

Within Groups | 27755.217 |74 375.070
Total | 31633.375 |76

Olae llgses Tase Gadas Ll Calidy (gl anall duajd iy P= 0.008< 0.05 o Giledl Jaall (e Jaadls
LSD ,las) Guat cibigiss (gl (raca CaAY) 138 2023 ROE e EDAN aibigiaas 3))aY)
(14) Multiple Comparisons
Dependent Variable: ROE

LSD
)] () Mean Std. Error Sig. 95% Confidence Interval
MK3 MK3 | Difference Lower Upper
(1I-J) Bound Bound
) 5.869007 -
2.00]10.5441286 .076 1.150124
6 22.238381-
1.00
7.319938 -
3.00]23.4614286 .002 -8.876133-
. 5 38.046724-
5.869007
1.00]10.5441286 6 076 -1.150124- 22.238381
2.00 -
5.869007 -
3.00]12.9173000 .031 -1.223047-
. 6 24.611553-
.|7.319938
1.00]23.4614286 s .002 8.876133 38.046724
3.00
., [5-869007
2.00]12.9173000 6 .031 1.223047 24.611553

*_ The mean difference is significant at the (0.05 level.
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AL LS Bhey (g

(ROE) (pealudl (hgin o dilal)l 3 Jawgially Chuncall (ggivalls cpaaloaall Goin T Gubss ig ¥-2
AL Ghs (3des Gam (b Aayaal) Cajlaall

(ROA) Jpal o ilall 8 T gia (sgines Lginds (o ST din (gginnar dladilly o~ Lead] fase uds 3553
A B ey (hms (b Aayaal) ilaall
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The Influence of Internal Audit on Bank Profitability (Case study of the

International Islamic Bank of Syria)
falak jahana ayam yasin Othman Nakkar
(Recevid : 15 April 2019, Accepted :3 Septemper 2019)

Abstract

:The aim of the research is to study the internal audit mechanism of Syria
International Islamic Bank and to show its impact on its profitability, by showing
the bank's commitment to apply the internal control mechanism of internal audit,
and to know the impact of internal audit on profitability represented in the rate of
return on assets and rate of return on equity. In order to achieve the objectives of
the research, the descriptive methodology was used and the primary data were
collected for the research through the design of questionnaires and distributed to
the studied sample to determine the extent of their application for internal audit, in
addition to collecting and analyzing profitability data from the published financial
statements for the period from 2008-2017, and testing the hypotheses related to
the subject. Using spss statistical software.

The research showed that the internal control mechanism represented by the
internal audit (the Audit Committee, Internal Auditor) is applied by the bank in
question, in addition to a moderate positive correlation between the internal audit
mechanisms and the rate of return on equity, and a weak positive correlation
between the internal audit mechanisms and the rate of return on assets. .

A number of recommendations were proposed, the most important of which are
the necessity of cooperation between the Audit Committee and the Shari'a
Supervisory Board to take the necessary actions in relation to the Shariah

matters.

Keywords: Internal Audit, Profitability.
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Lle [ 1.000 |3.60 | Aady 50 Galaa ) Ansal) o8 AN gBaal) ok [ 6
8
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Model Summary®
Adjusted R |Std. Error of

Model |R R Square | Square the Estimate
1 .178° .032 -.210- .024

a. Predictors: (Constant), il dial, Jalall gl

b. Dependent Variable: Jase sl e JgaY)

SPSS slasyl malipll e slaae¥l Zald) ] (50 1 jradll
Lok Ll Bl Lo Ju oy (17-8%) ssld aaiall Gn BaloyY) dabee dad of bl Jsoad) ooy
sl b sl e 3.2% i e 5,08 Al il of R Square wasill Jales (g ddiesas
: JUIS cplal st A culSy ol

ANOVA®
Sum of Mean
Model Squares df Square F Sig.
1 Regression |.000 2 .000 131 .879°
Residual .005 8 .001
Total .005 10
a. Dependent Variable: Jas 3ilal)l e Joa¥)
b. Predictors: (Constant), xall dial, Jslall gl

SPSS Jlaay) malipll e alaie YL Balll dlae] (a1 jadll
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Model Summaryb

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

1 .516° 267 .083 153

a. Predictors: (Constant) il , daal, Jalall sl

b. Dependent Variable: Jas bl o (Ggea 48

SPSS ilasyl malipl) (Ao slaie¥l daldl) dae) (e @ sl
Lok Ll Bl Lo Ju as (51.6%) sla guesiall on LaloyY) delee dad of Gldl Jsaad) oy
ol & il e 26.7% auis Gle 38 Al Cid) of R Square saatll Jalas cpug dausiag
IS el il das il alil

ANOVA?
Sum of Mean
Model Squares df Square F Sig.
1| Regression .068 2 .034| 1.454| .289°
Residual 187 8 .023
Total 255 10
a. Dependent Variable: Jaze 2ilall Je (352 481l
b. Predictors: (Constant)g,é.w\ , daad ,%Js\ﬂ\ Gl

SPSS ilasy) zelinll e alaeWh Lald) slac) (o 1 jreadl)
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1. Sehrish Gulc Faiza Irshad. Khalid Zaman. Factors Aftecting Bank Profitability in

Pakistan. The Romanian Economic Journal: Year XIV.no. 39 March 2011
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) (Al L g i paas daldl) cudlly clibal)
Jaza )l Sha | paaludl Gsa il s gall Jaza &gl ana ALl Cla e gall Al
Sle alal) | gl ) Akl
B
Crat Lusall
0.02739 134,736,482 | 4918990043 1.64487 | 124628443578 | 204997642935 | 2008
0.05156 1,087,636,513 | 5180752344 1.84984 | 77728880400 143786005705 | 2009
0.12498 745,699,771 | 5966111259 1.61808 | 42070195908 | 68072750837 | 2010
0.10 873,395,821
8,858,628,961 1.75482 | 31407926594 55115334922 | 2011
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0.02023 193919091.7
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-0.0225 -210850364.3
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-0.06907 1738862604 | 26762127244 3.61931 | 9527541255 34483163089 | 2016
25172850248 3,75285 | 5538280400 2017
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The Relationship between Free Cash Flow and Agency Costs

(Survey of Banks in Damascus Securities Exchange)
*#* Manal Saqgr ,* Marwan Aljassim
(Received: 27 May 2019, Accepted: 23 September 2019)

Abstract

The Objective of this Research is to determine the nature of the relationship between free
cash flow measured by subtracting net cash flows from operational Activities from net cash
flows resulting from investment activities and agency costs measured by the utilization of
assets representing the ratio of net sales to total assets and the operating expenses
representing the ratio of total operational expenses to net sales, in sample of 14 banks
included in Damascus Securities Exchange during the period (2013-2017),In order to
achieve the objectives of the research, the descriptive approach was used on the basis of
the survey strategy and the analysis of the correlation ( the pearson correlation analysis) in
the statistical SPSS analysis search hypothesies tested, The Research found that there was
correlation relationship no significant moral between free cash flow and utilization of assets,
and that there was correlation relationship no significant moral between free cash flow and
rate of operational expenses, There is no moral relationship between free cash flow and

cost agency in the banks in Damascus Securities Exchange.

Key words: Free Cash Flow, Agency Costs.
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Abstract

The aim of this research is to study the impact of Information and Communication
Technology on financial performance in private commercial banks in Syria. To achieve this,
a sample of (7) banks was used during the period 2010-2017. The study data were
collected through the annual financial reports of banks during The Period, the Panel Data
method was used, the data were analyzed and tests were performed using E-views 9.5.

The most important results of research that the amount invested in the devices dont affect
the rate of return on assets (ROA) and the debt rate, while the amount invested in the
programs affect the rate of return on assets (ROA) and doesn't affect aff the debt rate, and

the efficiency of the use of ICT affects on the return on assets and the debt rate.

Keywords: Information and Communication Technology, financial performance, private

commercial banks
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ALl slae) Aaly Adyeadll cliladly SV Caliall sgal sae S bl aeldy copl) 8 L)
chasiall e Wy
séaanll (glait) Uay)-10
lastea) dallaay (3855 Jlal) Sllans masss ) CYLaVly Glasteal) Laglgi€s jeae Jall joanll o
leb Lo Vel 3l b Lgulas &5 G, (ADebE, 2016) Jlat¥) ciladiy cilimaylly sl jeal 8 Jiaw
LN Laly losbea) Lagl oS aladial e agt Led dand) el mnaly Ly g daaleilly dpaaally 408 yundl)
ol Saah Cus VLWl Clashed) Lagls€ crandind ) cleladll aal (e i yadl g Ul )
GsSls b panll Jlael) b waatl Cilsn (e Lol Tils a4 canal dapal Linslai€ill Jlae (8 Bsall )l
Glhslill ASlsa ol 228 Aedidll Gleadll duegly Ll P e Gleladll JL e cilbidy i) g Uadll
Closteall Langlsih ] o5 Cas jalee daibs ae Gilsn Lo SV LAy Glagleal) Laglyi€s Jlae (8 dlalal)
;N ) e Lyl
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Aexd (e 5yoa lend JUols Al Adyend) Clesdll ok &5 Cus il peadl cleadl) ai Jae 3 -1
Loyt s Lpal) Jiles)l) dardg A yend) clillally V) Cilyeall
Qg el 2any Ly i) 30t lo Cipliaall allse olta] o5 s 1 jemdl Cilosall Gosedl) Jlae 52
Maie Yl Calad) s ,(Youtube , Twitter , Facebook) e (Social Media) ‘;:La;\ﬂ Jualsil)
.(Mucan and Ozeltiirkay, 2014) ¢Seall lganitis b padll Cladll Gsell b Lo
b B daagleiSs ilug Hsehs o5, VLW y Cilagleall Liagli€ ol Ao+ dllall ylall slae) Jlaw (43
ool A3 Jlad) 138 4] Jeagill 5 Le ATy Bl Ll dae clad JlSal i lly g peadl ¢ Uadl
sase Jsd el alaie¥) @ G LAl ol slae) b Coladdl ciaelu Al (XBRL) dasall Jleey)
(Liu el al,2014) Kualiy xiglly dugiall L)sSy Ll Gaeall Lgias allall Joa
Mse s ol Gl agh GV (SAP) maliy o ale¥) & :dyad) doadl abis Jlae 3 —4
iradll deall Qilsa paen mad e dany &us (Hall, 2011) (Enterprise Resource Planning) ¢l
daall RIS (mnids ) 2y Baaly 43SHe Glily sacll an Glegleally bl (piady aaly allas Gaa
(2015, 0l edaall LV (ggiee 3 Liadly , sy Lgwany alad) Lays Jlai) de s
Cilalga cilat ) culall i, Janll Cilgn men (B uS b YLty cilaglaal) LaslsiSs Gulail IS a3
Slad) el elladl) Qs e gplalal) (S ) Ag SN cilagleal) Al jsehh LAy cilagleall Lnglgi€s
Jie ol 5eadl A laally clillly cilesleall Jalay ddle 381y depun Lgnliy (Taiwo, 2016) Jlel)
anl) e o\l e aally Julill ) ALyl , (2013005 5if) Jlai¥) @l elis) gob oo ey cileldal)
Yy 52L) ) ol Lady ,(2013,508) Jlee¥) Slail 3 56l ol ol Il 13ay a8l lildl
el e Dli Al @bl ae deball 3 Zigyall e aghd e Laad colyy (2012,40he) oulelad
Pl e @llig lehee Galad i llg )y yal) Slagleally lilally LaliaY) & el Wl LS ,(2008, 16 ,4)
dabaills ally dalledl) Glilee eha) oSar Jully AalSiag dadliie cllull e (585 G Ukl el olis)
Ly 8alyy (& il Y Laily cilagleall LnslsiSal S8 agutll culall (ads Lasd W L(2013, 08 5i) alggnn
Sl 1aag ,(Ahmed,2014) sana clesa Glaaly Lllall cleadll cpaats ,(llo el al,2014) Saal) i e
(2011, die bassl) (pelial) an A3)\aally Gobiad) (i Al 5,080 5215 ) s
oo O0Sas WS lajlas) iy Al ol Saial) il ddjee aDIA e ey Gubiia e 2 I )5 Luilly Lia
S gl G aa Alilee cilaliie ae A5 ) Al Clgin pe 43)lhey laliiall ) gl djes aDS
o DS Dy cVLaVly clasladll LaglsiSal (IS a3 ,(Gichungu and Oloko, 2015)cle il 43lal
s3bys ( Sadeghimanesh and Samadi,2013) Zsu)ll (ggiay saill 83y Ao L) Cua (o dlsad
ae b (Sly (2014, Jsie) Aadl) Cadlsall Jalig (Kan iy g yuls Jlee¥) Sladl DA (50 (2017, dussi) dealisy)
io elly e il N eV LaiVly clagheall LaglsiSs Y aginhs 4 ofalll ge pandl daag dld 0
Clasleadll Laslyi€il yil sgng pre ) clags Sl (Kebbi el al., 2013) duhys (2017,3ui) duys
1S HLaaY) (e Y VLally Clasbeall Laglei€s 8 Y lénay) dam JW) oY) 8 eyl
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Binuyo and Aregbeshola , ) Laf ade i L 13y jlalial)l (muidts dayll 5145 Gacay e Lgalasi)
(2014

sduddatl) duyali-11

feh e el & Gl il jloay

:(VIF) ool adm Jelas st 1 -11

Dy s oaeiall b)Y AlKGe e bl sla e S (VIF) Gl adica Jabea ladl e slaeY) &
(2019, ikl 5) 10 (e ST Jalaal) da i€ 13 a3a0 Jali)) A0S a9y N HLasY)

tdsal) o el z3sat b sadieal) Aliiad) ol yanall plal) ada Jalea 1Yl

idsal) Ao dlal) g dgad A Bacinal) Aiieual) cfpatiall (VIF) Jalaa aid: (1) oy Jgsall gy

centered VIF Uncentered VIF Cofficient aaiall
1.705875 2.766987 7.36E-20 Hardware
1.731561 2.084543 6.03E-20 Software
1.052419 1.107084 2.49E-10 ICTEF
1.312147 11.15980 0.001410 Deposits
1.924744 2102.203 0.000177 LAS
NA 1982.372 0.099792 C

(Eviews 9.5) zalip Ao sl Ealdl slae) (10 Jsaal)
) ol g of We 1385 10 e B (bl pc Jalee e ol Ll ety i) Jsal) I kil
22l lasiy) Alalee (A5 Sae 13505, 00a0al) Lol YY) AlKda (e 5lA5

ROA i = ap+ a; Hardware + a, Software + a;ICTEF + a4 Deposits + as Las + e;;
1 Aigatal) igal B Saainal) Alftuual) cpitiall plal aduial Jalas :Luilh
tigaaall £ igad b Badiall Akial) cpiiall (VIF) Jalas adi (2)ad) Jgaad) gy

centered VIF Uncentered VIF Cofficient i)
1.705875 2.766987 7.36E-20 Hardware
1.731561 2.084543 6.03E-20 Software
1.052419 1.107084 2.49E-10 ICTEF
1.312147 11.15980 0.001410 Deposits
1.924744 2102.203 0.000177 LAS

NA 1982.372 0.099792 C

(Eviews 9.5) zalin e alae¥l Galll dlae) (e Joaal)
o i 1385 10 (e 81 ekl it Jalas G ol Wl ey el Jpand) 1) lally

pAlll) stV Alalae (A5 s 138y, 22akal) JalsyY) A0 (e glas

DR it = ay + a; Hardware + a, Software + a; |ICTEF + a, Deposits + a5 Las + e;;
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2019- e (galal) saall — (G Alaal) — flas daals dlaa

tAlial) i pkiiall ;\:U\)m“y\ @hlid) w3 :(3) ply Joaadl

:(Unit Root Tests saagll jia) 4 Laiay) cjlad) :2 -11

Ssianal die
sladly <l Qg hih ol sladly <l alasy) | il
Lday) | tded | Adlaay) | tded | Adlaay) | tded
(0.0002)*** | -3.52 | (0.0000)*** | -6.56 | (0.0000)*** | -10.9 | LLC
(0.0069)*** | 30.32 | (0.0059)*** | 30.78 | (0.0255)** | 26.48 | ADF | Hardware
(0.0136)** | 27.55 | (0-0239)*** | 26.26 | (0.0000)*** | 44.5 PP
(0.2074) | -0.81 | (0.0721)* | -1.46 | (0.0000)*** | -9.4 | LLC
(0.1917) | 18.34 | (0.0509)** | 23.46 | (0.0039)*** | 32.1 ADF | Software
(0.0078)*** | 29.93 | (0.0241)*** | 26.24 | (0.0000)*** | 52.69 PP
(0.0000)*** | -5.01 | (0-0000)*** | -4.17 | (0.0067)*** | -2.47 | LLC
(0.0000)*** | 44.82 | (0.0252)** | 26.08 | (0.8147) 9.25 | ADF ICTEF
(0.0005)*** | 38.22 | (0.1603) | 19.12 | (0-8639) 8.64 PP
(0.0511)** | -1.63 | (0.0000)*** | —6.77 | (0.0000)*** | -4.74 | LLC
(0.6063) | 12.01 | (0.0122)** | 28.48 | (0.4707) | 13.72| ADF | Deposits
(0.2418) | 17.27 | (0.0152)** | 20.86 | (0.1725) 18.8 PP
(1.0000) 5.32 | (0.0185)** | -2.08 | (0.0000)*** | -8.67 | LLC
(1.0000) 0.48 (0.9621) 6.16 | (0.0139)** | 20.91 | ADF LAS
(1.0000) 0.36 (0.7720) 9.87 | (0.0002)*** | 40.56 PP

(Eviews 9.5) zalip Ao sl Caldl slae) (0 Jsaal)
220 ea)l) Juig Al b sadieal) 4hE) bl dllaaY) dedl) o Gausd w81 s rilaadle
ctpll e %1 ,%5 ,%10 AV Gligine die Lgiadl) o ¥¥*

i) cufpiiall Ay LY CLGA) il ¢ (4) Ay Jsaal

Goimall Xie

sladly cnli Ggn i ol sladly <yl QYY) | alial)
Jdlaiay) t dod Jdlaiay) t dod Jdlaay) t dod
(0.0000)*** | -5.23 | (0.0000)*** | -4.38 | (0.9864) | 2.20 | LLC ROA
(0.0000)*** | 51.77 | (0.0094)*** | 29.33 | (0.9860) | 4.98 | ADF
(0.0030)*** | 32.90 | (0.6599) | 11.33 | (1.0000) | 0.13 PP

(0.1704) | =0.95 | (0.0000)*** | -5.72 | (0.0000)*** | -5.11 | LLC

(0.2402) | 17.30 | (0.0039)*** | 23.11 | (0.5186) | 13.10 | ADF DR
(0.0032)*** | 32.70 | (0.0051)*** | 31.27 | (0.0460)** | 23.99 | PP
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(Eviews 9.5) malip Ao sl Galdl dlae] (o Jgaall

20 eail) Jug Al b adieal) 4hEa) chlad dllaay) dedl) o Gaugd Gm A8 s ilaadl
cainll e %1 ,%S5 %10 AV ligins die Lgieall e ¥*F

angll Dla (o5t Yy (ggiunall v Sfine el maes b Ll gy il (4) 5 (3) sl ) Dkally
:(Panel Data) il g 43)\8al) :3 —11

zisa O Apkall @llyy (LM) mileY Caeliae Ll ) & DG (Panel) zila o dld) dal (e

A gdall il 7 3gaiy ananil) laaiyl
:(LM Test ) jLad) gilis :(5) ) Jgaad)

dail) Prob Breusch-Pagan
Model (1)
REM 0.0009 10.92636 . .
Jsa) o atlall z gl
Model (2)
REM 0.0000 78.20716 . i
dxigiial) 7 agal

views 9.5) zalp claya AlaeYl Sl dlae) e >
Eviews 9.5) zaliy cilayia LaieY L Galdl slae) e Jgaall
shal & llaly i) sa (REM) Lalsdall il #3500 ol (LM Test) mile¥ caeliae jlos) miln el
(FEM) &3} 5 35a39 (REM) &lsiinll <y 3l 2 30 43)2all (Hausman Test) las)
:(Hausman Test) jlasl =il 1(6)a8) Jgaal)

Al Prob Chi-Sq. d.f Chi-Sq. Statistic
REM 0.0621 5 10.508165 Model (1)
FEM 0.0002 5 24.092992 Model (2)

(Eviews 9.5) cilajia Ao alaic¥h Galldl dlae) e Jgaall

Sl 2lall (REM) dglsiall il #3500 sa Juad) z3saill b jelis (Hausman Test) las) mitw )
Agigiall (FEM) a3l il 2350 oS cpn 8, J5aY]

D il cilalea ok :4 —11

gl Glelas i 23 ,(Panel) il gu 4kl (LM Test, Hausman Test) «ijladl o)a) & o
;S (KA e cal€s Al 8 darii

:(ROA) Jsua¥) Ao silal) z3gai Y]
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:(ROA) Jsual) Ao ailall zisal cilalea a8 :(7) ol Jganl)

Model (1) ) yaial)
(REM) z 2gaill
-0.057588 o
(0.8496)
4.07E-10
Hardware
(0.1229)
3.70E-10
Software
(0.1217)
9.13E-5
ICTEF
(0.0000)***
-0.187633 _
Deposits
(0.0000)***
0.007192
LAS
(0.5741)
0.603083 R2
0.563391 Adj. R2
15.19418 F-Stat
(0.000000) Prob
1.466412 DW

(E-Views 9.5) maliy clajie o alaieYl Gaaldl dlae) (e Jsanll

i dogieal) o #EE w0 (g e gl alledd ALY dedl) e (g gm A8V i tidaadle
il e %1 ,%5 ,%10 AVall g

s o ) eis s 1.466 csly & (Durbin-watson) Jales dad of a3 Giladl Jsaall ) il
3g3n (pen (Durbin-watson) Jales ggdg 8ygpn (Al @) agang , S Laliyy) Al<5e e 55 Y 2 3gaill
G0 Jsts 4 5 Alise @lprie 2305 60 Slaalie 22a] Ty (dU) ded il Cua (2 > dw > du) dilid)
OSls  Blsall A Jals V) A<ia (e aliill Baaly ol 5538 adill el el &3 iy, 1.767 (g)luaad) Gusily
Dbl e bl iy S LY ASEe dpag o aSall mlla e Gl (st delee Gl muay
r A ) o zisaill paai 5 el e sluy ,(Q-Statistics)
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:(ROA) Jarall Joual) Ao dilal) 7 dgad cilalaa sk ¢ (8)ad) Jgaad)

Model (1) ) yaaial)
(FEM) zdsaill
—0.496868 -
(0.5334)
1.11E-12
(0.9974) Hardware
5.51E-10
(0.0315)** Software
9.0.E-5 T
(0.0000)***
—0.482308 _
(0.0000)*** Deposits
0.033383 e
(0.3113)
—0.446462 ROA(-1)
(0.0446)**
0.754411 R2
0.672547 Adj. R2
9.215512 F-Stat
(0.000000) Prob
1.689292 DW

(E-Views 9.5) zalin clajia o alae¥h Galll slac) (e Jsaal)

Se dgiaa) o *EF L xx F 00l gz dsail allad Adlaa¥) dedll o Cougd On oY) e idkadl
il e %1 ,%5 ,%10 AVl g

: odal) g igalll Bagy clad) @il e

sluiall) Baga cpdipa —

Aieadd) hpriall o o dg sus s a5 0.75 cialy 8 sl dalee & o Gilad) Jsaall (e Jaadls
Baga 0o sl dalew gl by, Jsad) o Silall Jane & Gians Al Sl e %75 ol dasine
ATENPRIE, P
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Jsaall 8 daasall (F-Statistics) zisell Lisies DA e 3kl z3sall 535a o aSall Koy Gl dilia
ljasd 3 Dagins Aiiad) chuial) of Y sy pds lly ,(0.0000) L) gied caly Cun Gilud)
Jsall e Blall Jaee 8 Gaans ) @l paal

Pz dgadl) JBlgy cbas) -

leasis Lo of Lald dlasiye e (5% Oy ol gjsill daalds z3saill JBlgr 065 O al) 35l (ailiad (e
Laalaia Aol culs 0s$ of Liady saasl) S e Yy el e e 05 o s SIS 00l e
A IS e el Al sadieall sl i) a5 masy S Jeandls
o) Joual) Ao ilal) zagal Blg cihlid) @il 1(9)ad) Jgaal

2019- e (galal) saall — (G Alaal) — flas daals dlaa

dall koY)
2.280 )
(0.319) ol ) ol s
AC PAC Q-STAT
Prob
1 0.071 0.071 0.2592
o6t (Q-Stat) 31 Llsy) el
2 -0.249 -0.255 3.5443 i
0.170
3 -0.122 -0.088 4.3541
0.226
(0.1841) (LM) s, Ly jlas)
1.262191 colal) alas lad)
(0.283783) (Heteroscedasticity Test)
PP ADF LLC
39.4136 53.2409 -7.93976 Sloal) hyziad ladl
(0.0003) (0.0000) (0.0000)

(E-Views 9.5) malip Slajia o alaaeWh Ealill shael a Jgaal)

DlaaY) Ledll o s abll ol dealh Fall oh bl men Gl desl )l
sl pads Aol o e pan Al sl dpmydll di Jalls %5 e S (Jarque-Bera) jlasY
i Jalls %5 e ST laadl Allaay) el ol (Q-Stat) jlas) s e W maay Laads |, gxakal
ol b Ll s (LM) Jlasl DA ey ) @3S Lol dasn ¥ ol of (o pais ally poal) dunjd
O o pan lly aral) daajd din Ml %5 e ST LaaOl ddlaaY) dedll of Cus Lo sy s
Lo dhiye e Al
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(LLC,ADF,PP) cih)lasdl ddlaa¥) dall ol Golaad) Jpaall Pla (g L ey sl &by Gl
Yy o3l e B Hsdl of ot g Abal) A dll Jiiig psal) dumjp iy ML %5 e sl
Bangll Hda (ggias
:(DR) 4xigssall g igai Ll

:(DR) dsigsaall g igai cilabia i :(10) a8 Jgaal

Model (2) ) yaaial)
(FEM) z 2gail)
1.078814 .
(0.0048)***
9.71E-11
Hardware
(0.6622)
-1.20E-10
Software
(0.5119)
-1.56E-5
ICTEF
(0.2153)
0.468010
Deposits
(0.0000)***
-0.024137
LAS
(0.0990)*
0.976384 R2
0.970480 Adj. R2
165.3767 F-Stat
(0.000000) Prob
1.601718 DW

(E-Views 9.5) zaliyn clajia o alaacYh Galll dhael e Jgaal)

e dogimall e *EE L FE 5] Jug iz 3l allaal dlaaY) dedl) e G o BY) s ridaadl
il e %1 ,%5 ,%10 AV s

S o S i Ay 1.601 sl 5 (Durbin-watson) Jalee dad of Jasds @ilall Joaall ) laillg
3g3n (yan (Durbin-watson) Jales ggdg 8ygpn (Al @) agang , S Laliy¥) A1<5e e 55 Y 2 3gaill
09 dodn 4 5 Aiee it 2325 60 Claalie 20a] [ (du) dasd cazly s (2 > dw > du) dalasdl)
oSl sl 3 Bl V) AlSia (o aliall Banly sl 555 mlill kil slad &5 llily ,1.767 glunal ool
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sl die Al sy S L) dShe dgay e WSall mlla e Gl sy delae dllly mua
p ol il e zagall b 5 Gl e 2l (Q-Statistics)
:(DR) Jral) Axigasall ¢ igai cilalaa s 1(11)ad; Jgandl

Model (2) ) yaial)
(FEM) z 2gail)
1.177038
C
(0.0072)***
1.65E-10
Hardware
(0.3992)
6.72E-11
Software
(0.6396)
-2.76E-5
ICTEF
(0.0099)***
0.396722 .
Deposits
(0.0000)***
-0.033187
LAS
(0.0378)**
0.210395
DR(-1)
(0.0319)**
0.987755 R2
0.983673 Adj. R2
241.9933 F-Stat
(0.000000) Prob
1.861762 DW

(E-Views 9.5) zalin clajia o alae¥h Galll dhael gn Joaal)
die dogiaal) e *¥FF R 0 g deall alled AdlaaY) dedll e (g o a6V i dlasdl
ciipl) e %1 ,%5 ,%10 AV Sligius
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2019- e (galal) saall — (G Alaal) — flas daals dlaa

: odkal) 7 3galll Baga Clad) gl e
sl Bags Cilpiige —
i) el o Glo dng sas L 25 098 cialy 8 wasil) Jalee dad o i) Jsaall (pe Jaadls
LLAG Baga oo Lom il dalee (8 JUlbs dugaall Jaee 4 Gaad Al chasall e %98 el dxdine
NRIEN
Jgaall 3 daiagall (F-Statistics) zisell Liginn DA o okl z3sail 53 Ao oSl Koy I dila)
o 8 dusien Aiiad) @il o ) bysn e Sl ,(0.0000) Adlaay) lgied ciali Cus Gl
gl Jave & Gy A
el zdgalll Blgs cilad) —
leasis Lo of Lald Aasine s 0585 oy ol ajsill daald o 3gaill oy 65 o asnll i 3gail (ailiad
Jailaie ol ool 0s$ of Laady jsaagll ds e Yy 3l) e Biee 0585 o) i IS el e
F A (KA e cnlS ) sadied) Bl ki) a5 mag JU Janlls

el Liigtall ¢ gal (Blgy Laa) il 1 (12) a8 Jgaad)

dall koY)
5.135 )
(0.076) erlbl el il e
AC PAC Q-STAT
Prob
1 0.053 0.053 0.1453
0-703 (Q-Stat) 3 Llsy) el
2 -0.155 -0.158 1.4258 -
0.490
3 -0.080 -0.064 1.7769
0.620
(0.8126) (LM) (525l Lala Y jlaal
1.591297 cpball Lailas lad)
(0.138252) (Heteroscedasticity Test)
PP ADF LLC
58.387 55.591 -7.254 Sl bl el
(0.0000) (0.0000) (0.0000)

(E-Views 9.5) gl clajia o alaeWh Gl dhae] e Jgaal)
Llaa¥l dedl o Cus ,aahl)l aigll deald sl oL b men gl Jead L kal
sl pass el o e pan Al sl duampdl) Ji Julls %5 e ST (Jarque-Bera) jlady

141



Journal of Hama University — vol.2 -NO.11 -2019  2019- ,ds (galall saal) — JUEY slaal) — les daala ddaa

Jin My %5 e ST Laadd ddlaay) dedll b (Q-Stat) Jlad) Pla e bl mean Laady |, el
ol b Ll iy (LM) Jlasl DA ey ) @3S Lol dasi ¥ 3ol of (o pais lly poall daad
O o pani lly aral) dacajd din Jlls %5 e ST Lasdl ddlaaY) dedll of Cus Lo ddasipe s
Lah ddadipe e o)
(LLC,ADF,PP) c)laad ddlaay) dedl) ol iledl Jsand) DA (e Liad oy Gsall Aphia Ll W
Yo el e Bin sl of ot lly Al duayill Jaiig paad) duajd by Sy %5 e ieal
Bl i (gias
s aluaydl sl :5 -11
S 0S5, (FEM) datal) cl il -3l Ty 7 35aill yin &5 :(ROA) Jsua) e Silall #3501 (Model 1) <

A

ROA = - 0.496 + 1.11E-12 Hardware + 5.51E-10 Software + 9.0E-05 ICTEF

- 0.4823 Deposits + 0.033383 LAS -0.446462 ROA(-1)

ILanY) dal) i€ Gus Jpad) e Slall 3 il Wl (S ) (Hardware) siga¥1 b syl dllall of o
G A Y BeY) B Badiaall duall ol AUEY A Aahal) dazd Jaii ks, % 5 e ST unall
(ROA) Jst) o ailall Jara
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Abstract

This study aims to identify the impact of financial risks in the degree of banking safety in
private commercial banks in Syria, the case study of Bank Audi Syria for the period from
2010 to 2018. The importance of this study is to highlight the importance of measuring
financial risks and their impact on the degree of banking safety which considered one of the
main objectives of commercial banks.

The independent variable represents the financial risk (quuidity risk and credit risk)while the
dependent variable represents bank safety and is measured by the ratio of equity to risk
assets, and to study the relation between them, the descriptive approach was adopted. The
simple regression method was used based on the statistical analysis program SPSS21.

The results of the study showed a strong positive correlation between liquidity risk and bank
safety, as well as a strong but adverse correlation between credit risk and bank safety, and

a statistically significant effect for liquidity risk and credit risk in the degree of banking safety

Keywords: Financial Risks, Banking Safety, Liquidity Risk, Credit Risk, Bank Audi Syria.
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14.07% 42.05% 54.62% 2010
17.83% 45.94% 47.77% 2011
24.24% 41.78% 52.26% 2012
24.47% 34.14% 55.92% 2013
41.92% 27.66% 77.72% 2014
83.92% 16.41% 103.86% 2015
146.69% 10.75% 116.81% 2016
141.87% 8.82% 113.13% 2017
142.15% 9.12% 112.13% 2018
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Model Summary

Model | R R Adjusted R|Std. Error of
Square | Square the Estimate
1 .963° 928 918 1673038

a. Predictors: (Constant), L

Coefficients?®

Model Unstandardized Standardized |t Sig.
Coefficients Coefficients
B Std. Error Beta
1 (Constant) |-.837- 172 -4.871- .002
L 1.895 .199 .963 9.505 .000

a. Dependent Variable: BS
Spss21 galin Glaia :jdaal)

LY Jalae dad cialy Cam, pemdd) LY dnyag Algead) i das u BlaY) ile (2) &) Jgall pag

Jalae dasf ity By, Ayeaad) QLY daag Agaadl Hhlie duws G Lshy Lk A0 of J5 a5 (R=0.963)

Ao Caai)) LS sl (ol LAl gedl laliay 3l B peadd) GlaY) days b Alalad) sl (e (92.8%) o sl
cpad) Gl dsp gl ) @l ool ailagh Slea) ) AL clagasal
g dsalll digina JLId) 1(3)ad; J gl

ANOVA?
Model Sum of | df Mean F Sig.
Squares Square
Regression | 2.529 1 2.529 90.339 |.000°
1 Residual .196 7 .028
Total 2.725 8
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a. Dependent Variable: BS

b. Predictors: (Constant), L
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Model Summary

Model | R R Adjusted R|Std. Error of
Square |Square the Estimate
1 .956° 913 901 .1834944

a. Predictors: (Constant), CR

Coefficients®

Model Unstandardized Standardized |t Sig.
Coefficients Coefficients
B Std. Error Beta
. (Constant) | 1.666 127 13.108 [.000
CR -3.641- 424 -.956- -8.598- |.000

a. Dependent Variable: BS
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ANOVA?
Model Sum of | df Mean F Sig.
Squares Square
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Total 2.725 8
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Abstract

This study aimed to evaluate the ability of ARIMA-ARCH and Neural Networks models to
forecast future movement in Damascus Securities Exchange (DSE). In order to accurately
compare the two methods in predicting the direction of the DSE movement, the study data
were divided equally (From 1/1/2018 to 18/8/2019) assigned to build the models and to
train the neural networks. (From 19/08/2019 to 19/09/2019) assigned to forecast the
movement of DSE Index for both methods. In order to achieve fair comparison between the
ability of neural networks with the versions of the ARIMA-ARCH models, The previous
values of the studied variable (the closing price of the index) were solely relied upon as
inputs to the artificial neural network to predict the next day without calculating any technical
indicators and without introducing any other variables that help predict the values. The
network coefficients (inputs — number of neurons) Were set using a trial and error rule. Two
neural networks have been proposed that can be used to predict the movement of the DSE
index. One of the most important results is that; the most suitable model for predicting the
DSE using ARCH-ARIMA models is ARIMA (1.1.1) and ARCH (1). It is not possible to rely
on the models of ARCH-ARIMA to predict the direction of the movement of the DSE index,
while this can be done using artificial neural networks and a compatibility proportion up to
78% according to the predicted data. Thus, it is possible to rely on artificial neural networks

to make accurate investment decisions.

Key Words: Forecasting — Autoregression - Market Trend - Market Index -

Heteroskedasticity — Unit Root — Artificial Neural Networks.
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02 =ap+ aqqui | + ayol e (5)

sidll oUadY) aje o Jadh adias Y Gl il (i) cpls of 2 z3saill 13g] Lall) delaall PR (e

sl 3 agpad) el Gl e Lead adiey Laily s ARCH(1) zisas 8 Jlall g0 LS ((35,dll) Aol

Al saaly 578 e SSY lgin Lo ddaiipe cilililly Uadll gje (g0 IS 06 o oSaall (e aild galallyg el

.GARCH (p,q) z3sai M z3saill 138 araxt Koy 43lé

e UhaY) dyiguanl) ClAY .4.3.3

Lalleal ol (e 8lac (ANN) Loc L) dyigraell A0Al daclibual) dxiguand) ALY Ciups 1.4.3.3

zolaill s Llias oA o(Aaall) dnglondl duigraanll LIAIL dgund ailiads oeldl Jach (Sl5ie Ui Cilasledl)

plail) (e Blagices Aubos - 3la Lol Liad Laiyas 0Sa LS [23] duvaad) Lnglndl of (o) )i Bl

Aallad) aag e degann DA (a (i) Ayl GlaiS) e 0l Lgad ciall el sl

dighian Gk pe panll lgian ae dhiylly Gielibia¥) duguaall LAY <5 ally (processing units)

[29] dpe V) cllial) Jias lly o)3sY]

dags Cany Gl sae (e duc il digreas!) IS (e<h 1due Uhaal) Ay granl) 408N 44y .2.4.3.3
_ Aigysall Ledlase sdie S iy (UNit) gl Load aus LS of (NOdE) diall (1 de sanae diika IS 3
2aall s3a cuil€ 13 () bl a)la ale PIA e ol L) Al dadall 3 (AN Cligrasll (e L)
oo Lol Lgallaa o Gag (SUmmer) malally o Lo Gosh o Lgman ol (AY)) sl daida b
GIIL Lensish wid Bagell odel myall dad e )50y (3lg Activation function (Juill) Lasdsill a5 33k
8 OSI [21] (lasiall) 8881 Agal) 8 Bagell ol 0S5 ol s 2000 A2l 8 GAY) cliguasll )
L sl ad plosl e Cunall e 2y Y Ll V) Aigeemal) IS el () kL Lard
Aalles (8252) sang JSI 4l dalladll ihaalsy o3 Ally Activation function
Y Slaadal) saaate GIGAT Laall cliall & dxiguianl) (node) azll ) :Activation function Jaudisl) auls
(ahd JSLie apas Jla o saalgll ARl 3 dslal) lKaill Agigacanl) daall (e Andladll & el 30 anam
Ligranll il 5538 505 Ao S5 Les Arigreanl) diall Lad 5 Janiin gl aladiad S Lo Llle 4l 1
o S e 4l ) ARl 8 Agsreanll LAY Lnas als o8 Ul ccnllall dalles 3 i) Baaxie
A3 e et Jlae Lgie (S0 Tanitil) alsi (e dal) dngsy e Uil o) duisemall ASeall sl i
agalal) dalil e leged Jnanll ads ST L Lady ol

Function: Linear ; Definition: x ; Range: (—oo,+oo).
Function: Logistic sigmoid ; Definition: 1+t—x ; Range: ( 0, +1).
e*—

Function: Hyperbolic tanget ; Definition:

e_x - . —
e Range: (-1, +1).

e*+

Function: Exponential ; Definition: e~ ; Range: (0, +o0).

Function: Sine ; Definition: sin(x) ; Range: (0, +1).

Function: Step ; Definition: (0 : x<0), (1 : x>0 ); Range: (0, +1).

Function: Ramp ; Definition: (-1: x < -1) , (+1: x> 1), (x: -1< x <+1) ; Range: (-1, +1).
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Bl o 1 S cclayadl Aads b (Ley L)) dhagiodl adl aisi a8l ) Jadaill ol lasl oS

il 13 (0, +1) Bagane Adagiuall audll (<0 Larie ald (<& 2 (Logistic sigmoid) gzm,;)m B

V) Tl als sl Joad) e aild SISy (g e andB Al padind Lavie Sagane e ddagiad) Al

c e 1Xas (0, 400 ) el e Bagane s dunge cila i) 28 i< 13 (Exponential)

[24]: 3l B Aasiinal) dus Uhaual) Aigaanl) i) £lgif .3.4.3.3

Ligraal) IS tleaay il S lagaladial (Ko daclilaa) Ligrasl) GlSal plulul plegi ale J<8 2ag

il Lad e WS 5l feedback (Aalall) Zashll Ll ) duguaal) Gldlly kel L33l e

guadl ClSal) ge @Al gl sam Al ) BLEY) G0 3 Yy @Sl dalal) Al b Lisuanl

goase ol Dliel Gl esll pacagiy S o L) s (bl (pesll ) Al duelibaaY)

Ot e alaeVh Tle lld g ganll 8 aadtis ) Lo llaa) dspanl il o e Al dul)

g58 U0 jumita racagi b Lady - (Aealll L3 @iy @lally duale) 3l @ GIGAl) Kl e cpe gl

el o3a (ha

Sl Al OsS of 00 Aaele¥) Bl e JalS (<8 ISl (e paill 13 ading el Ldaal) il i)
L} 4l dalall & clangl) aaens Alaia dalleall Cilang (o Bang IS o) Al deal) L3335 (51 (wlassll)
ALY ) aalg slaaly

Lgran)l Gl Ge (535dl) RNN Zeshll 4l o) Lgraell Gl b tdaalll Ll ol i)
St Gaan (B e Baaly daal) L300 dila o (goiad lal e el a0l FNN 2aleY) dpaall <l
Oe gl 13 o) clailly ) o Augranl AGEN 858 8 Guee il Al deal) L35 Gl 35a
B G e gsl) aag ldad e Tl Lellas g0 30l ade s Al sl IS Jla 6 ke lS0l)
(Mg yme ) daalsl) ey Baiaally Lbadl) je VA 8 daaleY) L3 @b QKA e Jeaie 05

: Lae Ulaa) A guuanl) A sl Jalya .4.4.3.3

(28] (AVL l)Sh Kar Al At Slgladll (o desanes yal Lpcliacal Asisuac Al el G ole J<a
<<l gally ailly SlasV) sl Jeds 8y AN el L) i) dlae) << AIKAAD apaas
AN 538 HLid) << Ldgguaall ASAN Cupy alal) << AL duwlia) dbguaal) AN (g5) zased Lo
:[20] ishaall o3 aaY muagi b lady .zl (e 32ally (generalization) awesill le dssuasl)
Bl Leilasias AN DA Ll k) pen b A Cunpsl AU i) dae) ads Led

Ao sana LAY Aesana (il degan tilesane EOE ) Ul a4 ey chadilly D) il pial

Gseanl)

w5 glsily Tk JS 3 cligad) oy A SR s 2in3 b 2 1(6SR)ISA) pasi (ady Lasd

) ok e el 25 L Wley clayia) Zidy Bikally <A Tk e S 3 ol

Xy (@hhall) cupall clyga sae waaty ACEl Lasliall Caupal) dae) Hlod 2aad b ASEN iyl (adsy Lo
3N Janag calail) Jara
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b 3l e IS el e Tels Auhall Gl LAl Je tCbudadl) SLES)y i) dual 4.3
Nagis 43yladly doe lilaiaY) 4 gramall 45 aulid) (ARIMA- ARCH)
Gl 5558 g ARIMA= ARCH Zlll = 3aill 5,08 ¢y 4l Zualal) 43)laall Cargy bl asuadi 1.4.3
IS Bupal) il s o5 3 L 3L (3hed Gowr Hise ASm slatly gl & dacllaial) Axigacanll
b WS Ol (78S
Al Gayail @iy (ARIMA- ARCH) zilai ¢ld cuanas 18/8/2019 ) 1/1/2018 &ols e =
e i) Lsuanll
S I GBhol (B (sw ydihe A slaily sanll cuanad 2019/9/19 ) 2019/8/19 &) e —
Ao lilaaY) disuaall il Sy (ARIMA- ARCH) 3l ¢
:(ARCH-ARIMA) wlidl) z3sall ¢y .2.4.3
DA e A GHoU ) Bsw sdise Aldes Ayhiia) dulp & tde)l) Al Ll duln .1.2.4.3
shal Ops Aba) dludad) o By uladl) 5 Cus diedl) Alulall 8 dede (e B3asl) 3a 35a5 oo 2SI

IS5 cistinn dlubs ) lebisatl I3V daall e i) shal o5 38 1A iang D3s (g Ll Caiiy (998
ellyg (ale olaal Ogng culh gn — Jaih il pe — ale oladly Culh as) zilad SO i Gk e & elld
ply HLad¥) 1agl bl lsadll sae aaas 35 (Augmented Dickey—Fuller Test) jladl e alac¥l
On Jead¥) Zhgalll HLEAY jliea g8y cilasleall Schwarz Information Criterion [27] (SIC) [las e
ia Glls 3 alia (Y1 # 3l G (pe JV) Aadll 03 z3sall Qe Jlenall 130 3o oz dlall (1o Ao gana G
Db e S adie Sl s of lie) e (SIC) Jaa o alae¥) &5 o[1] (AIC) SUST jbas
2 pasly (1) Jsaslls J[30J(AIC) xe ga St il e Lle 258 wuny Cua (AIC)

e Goodll ehal 29 U saagll i cllasl

(unit root test) sasgll jia jLud) milii: (1) a8y Jgasdl

(ADF): Augmented Dickey-Fuller Test )las! 70t
Je B, sl oy Lol Al e 39,8 k__f;i sly] 993 Yl
Sl 09 |l 2o ool ze el 09 [l pe el e
slesiNg | lead sl sleil Mg [ lund slily
C TREND C C TREND| C
non non -
0.919| 0.73 |0.726 0.013 | 0.67 |0.012 |Prob (Coefficient)
0.000 | 0.000 0.000 0.689 |0.123 0.33 Prob (ADF)

(EViews.9) zmaliy clajia e alaeVU Galdl slae) (e 1 jreadl
z3saill CDlalase o D (1p8)) aladd) Jsaad) & deaslell Jo¥1 Gyl Abuadd Bangll jia lia) il (DA (e
Al die Bfies Al 8 bl (gpine e (Lol cull xa) zasaill alaa AllXSy digins e (oladly il o)
Y Bl b e alae WL ARIMA 73503 6l s 43l a3 Cpag cale olad) Yy <l (g0 JgY)
tiiall (SN dali Yy (I Jaliy¥) jlaa) e 2l zdsaill Ciy dasd 25 :(P,G) zigedll iy waai.2.2.4.3

172



Journal of Hama University — vol.2 -NO.11 -2019  2019- ,ds (galall saal) — JUEY slaal) — les daala ddaa

Js¥) @Al Al Hall ity I Bl Lol qilii 1(2)ad; Jgsal

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
[ | [ 1 0305 0305 37.158 0.000
1 i 2 0037 -0.061 37.711 0.000
i 1L 3 -0.048 -0.045 38625 0.000
g (i [ 4 -0.094 -0.070 42.190 0.000
i i 5 -0.052 -0.002 43.265 0.000
i i 6 -0.017 -0.003 43.378 0.000
i i 7 -0.008 -0.011 43.403 0.000

(EViews.9) maliy cilajia 1 jradl)
P (g ¢ jouall e ‘?_‘\);J\ ‘?j\;ﬂ\ LaliyYlg ‘;"1\.3]\ Ll V) D lalaa i 8 (2?§J) @ldl Joaadl Pl e el
Lead L Sy Al Bl 3ded By e dlule Jial ARIMA (1.1,1) zagad 7158 &5 gabud) Joaal)
DL 3sail) sl julae s Lgin e Alalially ARIMA 50 ) an il (9aY) 23kl (e degens
dajidall ARIMA g iladl clagleal) julaa 3(3) a8) Jgaad)
Model Log Likelihood AlC BIC
ARIMA(1,1,0)] -1975.520 0.94231 9.97235

ARIMA(0,1,1)] -2420.193  12.17685 12.2069
ARIMA(1,1,1)] -1955.034  9.84439 9.88445

(EViews.9) zalin clada o alaaeWh Saldl el (e i jradll
ARIMA (1,1,1) s dajitall 3l Gn e daDle V) z3saill o 2aad Gilad) (3 8)) Joaall DA e
:ARIMA (1,1,1) z3sal) cDlalea dusinad Jlaal b Lady
ARIMA (1,1,1) zisaill cDualea digira JUa) 1(4)a) Jsaal

Variable Coefficient Std. Error t-Statistic Prob.

C 6020.171 101.2904 59.43475 0.0000

AR(1) 0.973631 0.011044 88.15859 0.0000

MA(1) 0.316771 0.040456 7.830082 0.0000

SIGMASQ 1072.099 59.17675 18.11689 0.0000

R-squared 0972124 Mean dependent var 6027.970

Adjusted R-squared 0971912 S.D. dependent var 196.3596

S . E. of regression 3290871 Akaike info criterion 9844394

Sum squared resid 4266953 Schwarz criterion 9.884459

Log likelihood -1955.034 Hannan-Quinn criter. 9.860263

F-statistic 4580.088 Durbin-Watson stat 1.952501
Prob(F-statistic) 0.000000

(EViews.9) zalin clajia o alaeWh EGaldl el (a2 jradll
ARCH (1) z3sall lalae of Jah iy il sae 389 ARIMA (1.1.1) z3sa3 Jlss Ao (ARCH) il
1 Gl (5) Jgaall d mage ga LS dagies ARCH (2) &llXSy

173



Journal of Hama University — vol.2 -NO.11 -2019  2019- ,ds (galall saal) — JUEY slaal) — les daala ddaa

ARCH (2) ~ARCH (1) il jlaal gl : (5)ad; Jgaad

Variable Coefficient  Std. Error  z-Statistic  Prob. Variable Coefficient ~ Std. Error ~ z-Statistic ~ Prob.
c 5972851 1359378 4393813  0.0000 AR?“) 89938%223 (1)80108352 ?geﬁggg; 88838
AR(1) 0.983127  0.009804  100.2822  0.0000 : : ¢ ;

Variance Equation Variance Equation

C 767.0739 5269919  14.55571  0.0000
RESID(-1)'2 0219986  0.081627  2.695012  0.0070
RESID(-2)2 0.089185  0.036490 2444070  0.0145

C 8231381  57.06725  14.42400  0.0000
RESID(-1)2 0272188  0.085231  2.193%456  0.0014

R-squared 0.972353  Mean dependent var 6028.538 R-s
: -squared 0.972313  Mean dependent var 6028.538
AdustedR-squared  0.972210  S.D. dependentvar 198809 pgystieqR-squared 0972169 SD dependentvar 1938098

SE. of reqression 33.14233  Akaike info criterion 9.803296 S.E. of TEQTOSSiOH 3316641 Akaike info criterion 0.794368

Sumsquaredresid ~ 422889.5 Schwarz criterion 9854340 omsquaredresid 4235042  Schwarz criterion 9.855621
Log WeBwod -1896.830  Hannan-Quinn criter. ~ 9.823534 | og fikefinood -1894.107  Hannan-Quinn criter. ~ 9.818654
Durbin-Watson stat  2.009916 Durbin-Watson stat 1940828

(EViews.9) zalin cilajda @ jradll
Jiatl 2dle ST ARCH (1) zisa of s (5 4) bl Jand) 3 dacasall Clagleall ulee DA 0
Gse e A olaily sl 8 ARCH (1) zisai e slae¥l &5 4l July ARCH (2) z3ses (e i)
(19/9/2019 1 19/8/2019 (1) suill duacasiall 55l Pla ALl 3ol (3
rdge UheaY) dviguanl) A4 Uy .3.4.3
Gl 58 o dale A5l 08 o) dal o tduc lha) dugradd) A<AN oy 4 dand) V) L1.3.4.3
3 AL G Bhed Gsw ydise A5 slatly 5l b (ARIMA- ARCH) 3la 835 due i) &iigacasl)
Loclihaa¥) Aniguaal) A5l CDAAS (Ldsal Dl jaa) Gegpad) il Zalad) adll e L alacy)
& g otz i gl e aelia AT e (o Ja) e G cihdige (o) Glaa 0p3 M asall b sl
sl 2 a8 gl Cangs I sV 3l Aalul) BSA Blse (S0 Agsaan]) AN CDlANe yaas
Mgy Sarg -« 5l Caagy s g Uadll alal) SLas¥ly AaleY) L3 g5 (g duc il diguael) 34
4ed ) daual) & ‘é_kil\ e Hyperbolic tanget ; Definition: ::: Jardil) a6 alasicd GIKEN (e gl
Lai oUaall alal) i) daelsa aladial die Gudadll juey sdieall D)) (i) el S5 i (53l
oA e Gl Al dalas ) cadd) Gag @l cilsjaadl dads 8 Linear aall Judill £ pladiud o
L L 5y La)sig duelilaia) dsispael) AN cliy & Matlab zaliy e slacy) & LS .a<ual)
Al sl Lald clilyy il Lald clily ) Ul sl dey dgraall 4530 ol Jalye cific
Cus cdyiguanll AQAL CHALS desdial) @lshlal) Ao 2l 2t JS4 dsrad) QKA Go daell ujaty
o 0n as JST A gl Y)Y e e A0l Canpig (1 3hL) Gl psal) (B dgal) e alaie) By
Gyt slad il Laisy (Epoch 1000) o el Capmll chsy axe waad 235 el 53 s Jglal
el A<l elhae) Jaasy cgac (50 ) 1) e Liad oo IS8 Baidad) Bkl 3 Cligsanll 2o daay
eyl salely clshalal 5ol L) Jaat w43l L Geat axe ol Cligiasll sae Bal W] sua e
olaily gaill Logaladind (Ko Giismme (S ol () deagil) Sal A0 cdlabaal oyl cupaill BUA Gy

A 3ol Bhed e yde AS)a

eX
eX
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S deasill oKal annll Cuatl) e tleny s il da il daclilaal) Argiad)) @il (S .2.3.4.3
s ol el

rclih G (e (sS 1 oY) dsigraanl) A<ua.

sdadal) Aaadall ¢((3bs ase 30 DA Gsadl Hdgal Al DY) Jlaadd ) J3ae 30 (e 0sSH reDAA Ak
(Vi1 4 3ol ahall) Ul agll Ha5al Bhe] o i s Al daak At (@lisuac 10) (e g
mbn I laa) Ja Microsoft Excel maliy aladiuls cililull jagad & a8y sy Osmac (g9a3 g8 Sl
as: 30) Aaludl DY) Sl Loy Aisanll AN 23 g0 M ool 3 DY) jow 055 Cusy Matlab
Gl G as (357) ) bl sae crly Gum g paall 35dll DA ol ag IS elldg Aaall Jao s (Goles
A o @l vl clie Al ay (A cupnl Lacaddl 55l a9) 2019/8/18 ) 2018/01/01
30) ddladl DY) Slaad a8 ALY1 038 e asr IS 8 bellacl & Gy a 357 3 I sl 5l e cuyx
Daad a3 o Akl e A (RIS o duisuan AN wled Cingr Aigrand) 4G JAS (Gilu ps
Lo 23 e IS A eyl dasm ool 3k o iy Jl agll 3 6Sm cg ARl SV B L) )
Aigranl) ASAN Ly g JUI (1) ISally Adedl) aiilly AN A Gn duadl Gl ) Jeasll cupl
(4asdll) net lag 30 V)

Hidden Output
Input Output
30 1
10 1

2017 Matlab zaliy cilajie : jradl  netlag 30 duseasll 4<uall 4 (1) J<al
aey edlaad) s dide US  daedil) adsi DA G e Digranl)l AN Ay iladl KA maag
Al ik b Cligrasdl sae QIS Aaddl ARl 3 Cliguasl)

rllal e v (€8 oy ASal) o elay (35 A gaanll AN a3l eiagy U (2) JSall
Training: R=0.9925

* 6300 O Data
+ 6200 Fit
- R Y=T
D 6100

©

£ 6000

(<]

a

5600 5800 6000 6200
Target

2017 Matlab zabin clajia : jrad) net lag 30 dvseasl) A<y x5l (2) J<a
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i Cum ) ol (Output) A<l 753y (Target) el zall o Jlady) dBle Gl J<all ek
Al i 5 s e I 0 AKA G ) el Les Bagh dals)) ADLe 85 0.9925 Laginy Ll ¥ Jales
Aagil o2 ) deagill o5 s clshlally ciliguanl e Jaed L S 50 IS 8 qapil) &3 e Talael
Ak ) clshlall s JY) ASE) e caliaty el SO e Lad (o Al dugaad) A .2
(J32 40) moail oy <o DA 23e 8aL) 8 Gus (dupdl) dadal) 4 Gliguasll 2o Ay (<Dlal
Laadd) sl ca5) 2019/8/18 L 2018/1/1 &5 e as (348) sl ol sae caly 3@ il
(3) JSally . Ogiac (28) 2 il il aay 2l dakall Cliguae e 3aad 3 Leby (ASE) il
:(Aam4ll) net lag 40 458l duguaal) ASEN 4 maag Ul
Hidden Output

Input

28 1
2017 Matlab zaliy clajia 1 jradl net lag 40 duiseasl) A<AN 4 (3) <
Moy DA aaes dide IS 3 el plg DS G (e Liigranll AN Ay il JSAY g
A Ak 8 Slgnanl) s SIS, Aeaal) Aadall & lgrasl)
Pl e s IS8 s A of el (sl digaanl) 3K Cany il g JUI (4) JSally

Training: R=0.99661

6300 | ©  Data

6200

6100

Output ~=0.99*Target + 47
(0]
O

5600 5700 5800 5900 6000 6100 6200 6300
Target

2017 Matlab zaliy cilayia 1 jradl net lag 30 dusasll AKuA s il (4) JA
((Training) cuyxill oL (Output) A<l =2 (Target) ladll mall cp slaat¥) aDle Gl J<al) el
cas S8y 3K O () e Lee dogh Baliyl ADle 25 0.996 Lagi L) dalas oy Cun
elly; 19/09/2019 L1 19/08/2019 (e 5yl DA L) GO (3ded o sidper 55l & : 3okl .4.4.3
(Bl miase 58 L) ARIMA  (1.1.1) zigas Sl Ao Talael oelsy 23 (s3ls ARCH (1) z3s pladiuly
il a3gd (andl (b Laidy ¢ fin kel (it grmnl) AN pladauly gl IS,
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6050
6000
5950
5900
5850
5800
2 2 2 2 2 2 2 2 2 =T 2 == ===z g 3
= = = = = = = = = = = = = = = = = = = = = = =
29 g 9 g @9 @ g 9 g 99 9o g9 gg g g s g
(== (== (== (== (== (== (== (== (== f=a] [=a) f=a] [=a) [=a) [=a) f=a] [=a) f=a] [=a) [=a) [=a) [=a) [=a)
S 2 2 2 2 2 2 2 2 £ 2 2 2 2 2 2 2 2 2 S S o 2
oy = -l o~ Ly = —~ =] =3 o o = Ly (== [=a) = — ] Ly =] ~ Q' oy
— o~ o o~ o (] o o o f=] f=1 f=J f=1 = f=] — — — — — — -~ —
el w w2 . . . . - - - - &
)..uﬂ\ bya B)EN ARCH (1) T e\mb \.@.\ w\ ﬁd‘ﬁ 4:\1.1.91\ h\d\ (5) JS..A\

Eviews zaliy cilayias EXCel zaliy e Talaie) Gl dlac) (e 2 jaadll
oSer o (Sl ARCH(1) z3sai alatiaaly Ly Ll asdlly ladll adl) p coplial) sl SN DA (e Jaadls
Claa 23 a8 Gmpall 13gly of A0W 3ol (3ded Gow sdise ASpa olaily 5l ARCH(1) z3sad e alaie)
Aigranll GISAN ae Alaall eha) die lgase g Sl L L) willy ddedl] 2l G G5 A

6050
000
5950
5900

5850

5800

19/08/2019
20/08/2019
21/08/2019
2/08/2019
25/08/2019
/08/2019
/08/2019
28/08/2019
/08/2019
/09/2019
03/09/2019
04/09/2019
05/09/2019
08/09/2019
9/09/2019
/09/2019
1/09/2019
12/09/2019
15/09/2019
16/09/2019
/09/2019
wjossne |
19/09/2019

o~ = = —

sl 558 DA Net Lag 30 e lilaal) A granl) A< aladinls g Ll ailly dudedl) 230 (6
Matlab zaliy s jias EXCel alin e Talaie) Gl slae) (g 1 jaadll

(dad (s ydde AS)a slaily gl e (Net Lag 30) dusuad)) A<l 58 silull (<Al DA (e Ll

AW e

Ja

~—

- —

810 ,’ A Y 4 .-b\ e #1281 22311

6100

6050

6000

5950

5900

5850

5800
g h O Y G G S gy Gy Gy G G Ty Ty Ty T Ty Ty T T gy Gy
= = = = = = = = == = == = == = = == = = = = = = =
[ B e B e N = N == N = 2 B = S = T e Y e B e D = T = B e B == D == N = 2 — = T = T = T = )
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Testing Price Efficiency for Stocks listed in Damascus Stock Exchange
and the Ability of the Market Index to Represent the Nature Of Stock Price

movements
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Abstract

This research aimed to test the price efficiency of the Damascus Securities Exchange (DSE)
and to evaluate the ability of the market index to reflect the nature of the price movements
of the listed companies' shares. The research was based on survey of closing prices time
series during the period (from 1/8/2018 to 30/6/ 2019) after excluding public holidays and
closing days, a set of tests was used to achieve the objectives of the research, including
parametric and non— parametric tests such as (Run Test — Autocorrelation test — Unit Root
test — descriptive statistics). The research pointed to main conclusion that the DSE is not
efficient in its weak form, and that judging the efficiency of the DSE did not differ according
to the test methods used, whether it is Run Test, Autocorrelation test, or Unit Root test or
even the results of the descriptive statistics of shares' closing prices, as they all confirmed
that the stock prices in DSE does not move randomly and that there is a strong
Autocorrelation between the daily shares' closing prices of listed companies, in addition to
that, the time series of closing prices for most companies (15 companies) were stationary
without any differences and the rest of the companies (9 companies) where the time series
of closing prices were stationary at the first difference only, including the time series of DSE
index where it was also stationary without any differences. It is also clear that the DSE
index reflects the nature of stock price movements of all listed companies. There is no
difference between the results of the statistical tests applied to the shares of companies

listed on the DSE and the statistical tests applied to the DSE index.

Key words: Weak form of financial market efficiency, Run Test, Autocorrelation test, Unit

Root test.
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Analytical Study of Country Risks Affecting the Flow of Investments of

Foreign Oil Companies to the Syrian Oil Sector.

*Kasswara Naser Mostafa
( Received :9 May 2019 ,Accepted: 30June 2019)
Abstract:

The study examined the risk of foreign oil companies’ investment in Syrian oil sector. The
used indicators reflect the level of exposure in the context of the size of the investments,
and the risks of the business environment. The ultimate objective is to verify the existence
of a long-term balance between the risk factors and the volume of foreign investments
flowing into the Syrian oil sector, using economic analysis and standard tests.

The researcher analyzed the risk factors and their economic grades, which affect investment
decision making. Also, he studied the factors that stimulate the flow of foreign direct
investment into the oil sector, then tested the standard stability of the time series of the
search variables, and modeled a standard model in the dynamic least squares (DOLS).

The results show a significant and long—-term balance relation between the studied risk
factors and the decline in the volume of oil investments. So, it is necessary to overcome the
risk factors and create a good investment climate that attracts oil investment companies,
especially for friendly countries, allowing the provision of the right conditions and

encouraging for an investment activity on the basis of right sustainable development.

Keywords: Foreign Direct Investment — Country Risks — Qil

202




Journal of Hama University — vol.2 -NO.11 -2019  2019- ,ds (galall saal) — JUEY slaal) — les daala ddaa

14aada .|
Dl Cagyla s e aalii 8 oye0 (K 2011 ple Jin (gypad) Laiill gl & iliall wia¥) L) L
plad Al ciblénny) cis dalse o Cus caiipe phlia ) dlies Shlie (e hall ddse gl
Bas dplady iblalialy daidie 4nd Lalea) Ay cubiw L) Jig Al e DB delse Lo ik calS Laid)
055 o b zsalall aany 0S5 A1 (Lhal) dalse) Aplena) Jalsall Sl . hlaal e 8 5L sacly A5leg
Gy Gaubid) gl LalaBy) Cligiall Jla 8 dals g o pugl) Dlsall Jiiy ) A 83 Lysm
dpati b Ll GlSA) e o JLY) shey (sl SLaBY) ) Lo Glld atys Lyse gingd ) 5,881 A
S ) dadil) clial Juals salefy Jagaty alSs bl Al jlacY) sale] dlsja (b Lo copgliiy adill 4aly)
Jalse Ll Calaal o 5l dils &y AT aud) (o 2 G LAY adg sl Ll o (gsall Sl
gie g Al Aglaag Cannall Ll led) (PIA e L) #lie L b bl il
séuanl) A<Es 2
Ohd ad) & caalu S dalgal) pal o Cagioll cdaiall gl 6 jLéna) Flie audi ale] ) dale dals olla
O & g b L) Flie dndla B AB B Lwal) l$all Lball GG Jee Galady lena)
Oe 130 Lay cduidY) ElaaYly Lupal) LoladY) ligiall LoaY dahldiol gen Jo crad 38 Dbl cluagil
DY) #lie gyl Al L) gl b AlSae ol Il ALl Aslas) Aubdl 3 Sl
dasl dyldinl daj oo Gy @V iaY) ed) Cijla e (@URY) Lal Masl ddleie AKES Ljgu
chall clas il
Aol caladl Lol (g lgaln) alaead &yjgu ARy cAaysus (& bl DLW aaa aali 4 o) A8 Jiamg
Gl Jolass g Bpd Jlady Janey (A i) GalSall b o cdaadsY) olaal) d elgms s2cly lbaliial ilgE O
Gl aas B3b) (b Caatlug AKa) haall dalse Aidadill chldnn) @jglas Ja s M sl e Y
¢ gypuall il g a1} A Lias)
sl cilaaly duaal .3
Sl sale) Alsye b daaill L) Sleall e (gypndl il g b ) Bydlaall dain) ChlénaY) amg e
Lbdly &alai®¥) algall auiay Caagy dpaleai®Vly dpubidl Clistaly clbia Al 4560 jlall dalse 5l
Ol Mg Sy S ok anlis) Asaiig Jatill ¢ U Juals 5aleY mpmall i) HUY) & Liaslssally
g peal) dpladil) LY (e ale i Flaca A (S35 aaall JSAL L5000l Dlsall lain) dplSs) axe
Agygu A Ladill ¢ Uad Ay Lisal
fh Canl calaal i
dee Gl Jhaind ) gag lly clilag auiy duial) bl Gl$E chleng b sisa) Shlaal Jiasi-]
anaY) Al iS,al
c sl i) g U ) bl i) lenn) 80 jiaall Jalgall A2 -2
e s ehal b maw lay dojse 8 Alelall duia¥) sl @G bl hal)l (bl z3sa #)5E-3
Dhall bl AV (e it S o) dass ey edyse (b ol 2 ) daldia) (3 figall Hladll (ggid
gl Lol Join & L) e
203 *



Journal of Hama University — vol.2 -NO.11 -2019  2019- ,ds (galall saal) — JUEY slaal) — les daala ddaa

séuayl) dagia—4
o Al inl) Ll @lSHa bl 8 sisall hall dase ddatl SR zeid) o Galdl sl
) ladl) jdse Gads Lad 8l Ailaa¥) ULl e 8l P e Gasl) @l ey cdygu
8 Wl sty il i) G aas B 55l danglpall LY aang Lala®Y) pall b
byl bl bl e canlll adiel WS 2016-2000 55l Dla Gaiad) Jaail) s e gl
lanpall aslad (3dg Hlaai¥) Ay a8 5 ey cAaiadl) edlaall anlyiiasd dusdyy sty @VIEWSO zaliy Lordis
.DOLS aCuluall (5yaall
sda) duap-5
g baiil) zhasal B bl ) linal) skl g dsiee e dag Y tiaulud s e Gl Gl
g (A B )lde igd a2
:&iaall 3906
o8 5535l Jalsally ¢ (gysall Laiill )i gl b Lyl pilaall in¥) L) (sgiese daby gl 3ganl
Aojge ) sl Ll IS il (8
Gsedl Laiil) g b & iaY) lenud) lgival 2016— 2000 85l el Aol by Jads 1aulesl) 35aal)
g Al jlaall cils g
:Aalud) bl
1- (Ahmed, 2017). Foreign Direct Investment (FDI) in Oil-Exporting Countries: Long—
run Determinants and Causal Relationship with Economic Growth.
e Lle 30 Pla g 44 5 ola®y) pally bl ial) L) G D) 35D Al s
Hlaall e ~bay) of ) dahal)l cilagis Aaedanlly dubdl Sl clase e S5 a0 2014-1984
cashll sl e Adadl) Gl ) bl oia) LaY) 335 8 5550 claasall el Lea S5 il
2- (Topal, 2016). The effect of country risk on foreign direct investment: A dynamic
panel data analysis for developing countries.

dpalaid¥ly Bl Lllad) b Al dge 49 (ads 20045 2002 ale o Lsie lly Gald) i)
ClEs e gyina 586 L Gad AW Sl of Auball cuell 2, dladl Gad) L) Jle dubdls
sl ¥ L) e dubially ol ) b oalia) fn by saled ool L)
S (i of Al Gl e Ayl Cla iy ) olat Amsall S o 2 ) Toge 2 IS8
bl ¥ L) e el cids Ja e il dlas ST S daliat) Gy 3T s35n 13 Tt

3- (Khan, & Akbar 2013). The impact of political risk on foreign direct investment.
bl i abaee o ) cliagis .2009-1986 (e Lle 24 sai e dlga 94 clily dalas duhal) cileis
giial) Jaal) b Glaldll uailly iy ¢SS allall Aueailly Sabual) ia) L) el 3Dle Ll Al
LAl Aagid) clall ) deeally (g6a¥) el ddlal) (Kl
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raal) & sl

shall Gilayag Laail) g Ui ) sdliad) ZuiaY) cbldnay) 385 Gu dudl D) 1) dalad) cla)al) La s ]
Op AW e bl 55 Jully bl o b o duaglps o€ el Dbl @l L ddasdl)
aohil) GilbliaY) pas ol b ALl ladll dalse clataag s b daiaY) ball Gl$HE B (g
cSoped) L) & il Lyl

sqiliilly Addlial)-7

Gromdl baiil) g Usb b Laina) (Yl

(@pall Lol i skl Lala Ligats Tadlyg S HLénal) dulss g Tedn (ypmdl Joiil o 8 L) (<
Cojing coualill SLaBY) gty cieyd Lades dujge 223 ) Bl Aid) e 4d) )LL) G5 g
e Kby (1991 ol 10 Jlénad) 0l LA ye L) (e lage sat duial) cibléinlly paldl) g Uadl)
B alaaY) LU ) liakYly 1994 — 1985 (9pSl) LSy Alaje a Ao ol lénul) (ansl s
il Loy (2007 cs) sl asla gy Lligh) VRN o (gysell S SLa®Y) g A didee Jisai 6 oz DU
cila) cppdiaall Ll eyl e I Lysw calil Eus 2000 e e dnlina) asial) el ¢
s e lapslal gl LGS W i) O e dse B daglead) sl e S casyhag
La i) Ausboual) Sl A5 315 (201 0edaitll Zalall Zuscsgall) jaal) (aDASN) Byl alaiinl cdapliiall (anil il
o lellael Gl a5 12008 ple b aliily ALl Sie 23 i 455 15 ) Aeisd) SISEN 2 o)
Alai®y) e danbuly dlaiiV) Gliggell dlea )b 2 Lehalds Gala3s ((Gulfsands,2014)58l 55l Ledle)
A 3) Cl$Ha 4 Lwal) QKA 2o g1l Bialy (Royal Dutch Shell,2011)2011 sle b (55
okl Lially duwg Il GIGAN Bses ) dyysed) Tadill 55y Gilisial) by 8y 2016 ple b (Aaas) B2algs
Cupe die alg ooy el sy (2013 chaill dalall dcs3al) 2011 ale & (il (DoY) S 2 ilud)
(2014 Ll Zalall duscuall) 2014-5-15 oyl (yad) ol SNG daog )}l 3o 455 an
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20162000 552l 4y g B Alalad) Luia¥) Jadil) il )y (B Naa): (1) ad g

FUY) by | billl gl poana | Gl b kil gl | ASA b kil gl | il clSd g | ) 4;.43\ T
(e ill) | (dean) Ausm B | (doar) Auia¥) i) | (Jraps) Biill Apgud) | ¥ge ilf Luial) | aghal) 5
551 201,082,067 - - 323,152.20 6 3 2000
513 187,138,753 129,682,865 57,455,888 336,548.82 6 3 2001
524 191,263,928 123,940,825 67,323,103 440,863.63 6 3 2002
503 183,576,110 114,967,374 68,608,736 508,684.61 8 5 2003
462 168,733,059 100,317,966 68,415,093 461,961.55 12 8 2004
431 157,397,505 88,564,747 68,832,758 489,905.26 16 11 2005
399 145,571,201 75,818,737 69,752,464 571,219.57 18 13 2006
376 137,151,603 67,418,124 69,733,479 676,491.01 22 14 2007
376 137,058,052 67,338,833 69,719,219 919,062.74 23 15 2008
371 135,300,448 65,658,586 69,641,862 1,592,603.31 | 23 14 2009
377 137,581,529 67,172,334 70,409,195 1,217,484.27 | 22 12 2010
343 125,023,863 59,690,793 65,333,070 942,048.06 22 11 2011
169 61,505,689 21,955,589 39,550,100 66,077.06 8 6 2012
27 9,882,324 - - 25,746.98 4 3 2013
14 5,124,070 - - 9,715.21 5 4 2014
9 3,294,458 - - 5,635.32 5 4 2015
15 5,491,122 -——= ———= 1,744.03 5 4 2016

Bisdie 48 (2016-2000) &g cbiluan] Aluades ¢ dgal) & slailly JabaiTl Asypne &daril) agie Lyypaa hatil] Lalal) dsaual) 2 j2ucal
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Ses Y Glojfine (o daling Lo ¢(gysud) Jainll g Us bl Aala Ayl ol Apdainll i) ll i€
S zEY) Jeags 2010 sle 8 Vsn Jlle 1.2 i G adtyl dupgailly 8LESIAY) agaall axe 30L) dadla
@leina) Blall 4 aba 3 Ll 4l Glsially dysa Glo qall aigh oIS 8y daill g/ ll 377
2016 ple b Vs> ll 1,744.03 a G (@il Gua Yy disall (K0 8 Aepen Dbl Rasse
S Ll Ll gl Sle ddiyaly cagtll Jleel cas Wpenis LY Joeal) Hled e Dlad
e o Al 15 ) deay (n dls IS8 ) e WS L ogailly ) 8 dlein) Al Lggalss
IS Ay leUadl) (sgine o (AL 355 A aaly Lals e 531 a3 <2016
Aaia¥) Bl el cflaliad i (Ll
ISy (Lanslon —daalad) — Gaul) glod DG ) i) gl 8 LU dbad) hliall Ciias
Do cAdaill ASHEN AaShall 5ally Jlalid) ol Gl e 2l glena¥) hal Ma) Al e gana
LIS S Jeat B Bpalid)l 00 Jomo Lo b JSG W) o i) Jasdl 8 Aadgial) Ajlaall Aol
oo T s my ) dlena) dail @l b ASLaal Jsas e cpifize dony Jalad s IS8 1 el
shall gn 3D Ll ¥l lEl) pads gl gl .(peel,2016) b
Ay QB aulial) Silall a3 L) LAl 3la3l iees «(Bouyahiaoui& Hammache,2014)sialls
Ylinez& ) jléia¥) aud die daiijall Hhlaall (e GlGEN men i Eun ((2010¢aeallae) Hlhalaall e 4
Lodll el s s 8 Gl o sy o e (Ol sie) pasill gl Jully .(Chapa,2017
zlYls il & hadd) ol ) as L lgings glingly shadll dalse glidar Gy Le Sl eduLainl)
sacly dlailpn dihie 4 L) e 068 of Agsll Gl s leoaal daly il Jiall o
s (53La) & lia 3y clbgun Sfinay (Sl Akl CLlalaaY
& b gs e A L) my OIS 13 L pant 3 Lty oo Bpubiedl algall anli sdsabind) Shlial) —1
Ll Shlae @3 plaly b ad 5S5al )y Jaiil) cilibabia) alaae of Jlael .(Boulos,2017)Y ol sl Al
& % 1y (Bremmer& Kupchan,2017)dmbusall Hhlsd) sas g adip Leli] cilpg agdiy cddle
Ulusoy& )iualiy) gl cuew &l @il ddgise 4 Jully dwia¥) Jlga¥) (g3 <l
On Wi pga dale g dohaiil) CLlaliaY) giwe o Sl (kg oubnd) Jhall i @iy L (Ozdurak,2018
O Hledl) YWl ¥ (Ahmed,2017) «(Khan& Akbar,2013)alénay) Ll 4 cpill axe
Minovic& ) caldinall cila¥) gupaiadl (o waall Ludls Ji Al Jea ) 2585 «(2012¢ sl ille
Eoria b Bisall Auabd) Lhalad) Ay liy 8 Sl LeSe Al  Lewds 3S5a) ol @y aay - (Eric,2016
Cligtall Ciyiy ciila Ally Ll Wl sy cdpug )l Game A58 chldind Jla 3 WS . Jsal) 5lally Ll
Ayged) Lol (hus b Apolai@)
Glaany) ol ddaril Ll deda Gl e Jopll delia gohii rdulaly) hldal) -2
Glayy gl (Wil Flie i) baiy of agall Gas oz Y clejbics cpalis ((Marshall,2016)z yls
psmll (e Algia G e Y] lajbines Aptialy o= LYy lsal) Jisad s grans cdaslaidy) djall (e s
05 WS ¢ ol Saell 3 aitipe ALl Log pal) cily (Y adls (3gka (e AasSall s ) LSy (A8 sl
Gia el J<a e scadl ui laay) e 55091 ae pananl) ol oY L glaall Y1 U Jsagll s
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o b o dsledl ey Y L(Saidu& Sadig,2014)Gisid) SN zlY) ded e (URkD) aeads
Saay il dualall Cagphlly daal) sl Aihall lilasally = L¥ls 2 LY awld dagydy daell 530 1 laneal)
Jobs (o Aplas GLaS o o Jliels ccaliSall ol (335085 7 1l Lalanl dacls A3y Laals) cDlgas s
Pl e Zandie il Glaad 058 o gyg el ey ALiwY) Sl e ity dascadl) Algall (sl ainl)
Dlead glils ¢(Ulusoy& Ozdurak,2018)haidl) Slewd clilii jhady dedier léin) jily Sl daid)
Ll dgaglgaal) (3sud) Hhlie Gy ((Marin& Lazar,,2016)elsw s e Lgisels digrny 7)) cilojlions
lall)cadisally Z YY) aany Luld Sl Jaee o HLaY) adiny Cun (201320500 23l AS5) oy

.(Albaity& Mustafa,, 2018)z Y| Cadlss (mis o 53y P& (e (2012
S Ol Gus aslanll el dalse (g dtecaii Loy cdplaill Al Andlas lgie ey tdaaglgad) phlial -3
ol dspal ey L kaiil) A ) Lena) 3 degall sl aal sa Lalaa¥) (e saclyy 5SS
& e Dloel callSally Sland) (ol Aol dbadally dalaa@®y) gyl Jl b Lolas Jadill dajisls ddassal)
Jsanll has allia g M ccaiall e dandieg dille Jaaill bl (58 Laxie iag .(Page,2011)calisan)
Welkenhuysen& )lgic sty cllaloal¥) aas e opdl e cuw dlle ddla s dad e
LS daall 8 dabdie cbhloay) cbaS cul€ LSy . ldia) sluds aic e L 54y .(Piessens, 2017

Lalll (e baid zlaid cmall o mua 4 il e daey Al zlAGY Aggall Al i)
Sy ¢t Jeall Laglgem e cilogleall Sidas @y (llang . (Hvozdyk, & Mercer,2010)%m 553l
Jaas cllall aaa (g &gl Jalgall 21S5 chaically Shall daal Tl Lawity clging)l iy clilally Jilgadl
g Jaes claill Zhana) (gpan (B 5 ) laglaaly Ll (el daghll (sad) (b Sl e
oalads) Cigan Alla 8 pleall Ja llae i Al daitie 3lsall of & . (Page,2011)disll see (53 o
-(Kleinberg,&O0thers,2016)Gsull jaue

Agaslpdl) J3Iaal aaxing (e asehe o ol lSs il Tt Al Apldna ) hlaall asghe ol Il
Gl Can ¢ L) Cag ol dlanall Hlaall ol Ty o) aie el Lot ) o(danslsanlly dalaiy)y
bl ZEYL T ) S e Alla ) Gl aayss cdeie e LY (goan 8 Laula Dy llad) el
@l ZEY) Jlaal i o Ciign b i i Jléiul 18 e 3 1 Al o) Joll Sas - Sltiess
Y ~ L)Y datis ccll<all alajind Jal (e aliicadly (sl

o) plad ) pdbiall ain¥) jlalind) 38a3l Siiaal) Jalsal) (WG

tlgaal LLu) L8 343V ala e leeganas IS5 Al 53l dalsey el ddls Jalse lia Ljgu S
glai®y) BaLail) L ydiga iaia —1

—laB) b LasSall JA 1 Auady Slegane Rused 3 LaY] dyps BabaBY) Aall dap sdde uy
Aae Yl dsall Qlas gy Aadaligully wlanll —Wes Blaall s —Jlsa) digad dna —ASkdl diles (il
Al g Aoyl Hlalaall JJoall Qa2 pe Apacsyl) Apaleai®Y) bl (e lgale Jpemal) Sy e 42 e
(2017 53058 2gaa) Lsall il JlaeY) daiil dwlan o g ey cdallall
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AR ASL Gga Chan Gl oy ApabaBY) Aall jdge B Aatiie cilaydy (gsedl Sl widug
e slly ¢l DY) Chaag «Blon) A palally LYy Jsall dns chaa cdalaligull Ll
02 (e zoAl dug iaVly adll el e JSI dule AV @iy (2017 ¢ dgas) dualall slail)

Aol Ol gl Gadaiy syl

2016-2000 350 AaslaBy) Loal) Jdge B dygm dag (2) ady Jo2a

2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 ple

596 | 556 | 575 | 553 | 513 | 517 | 526 | 4.95 Aad

116 | 127 | 120 | 117 | 118 | 112 111 | 114 | e g
2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 ple
502 | 496 | 497 [ 407 | 527 | 618 | 596 | 579 | 562 dagh
157 154 | 153 | 156 | 142 | 122 129 125 | 126 | ale i

2018 o2 2 1 il

Gty Al ) yedig L) 830 Qaet e o(gypndl LB b 2Kl CYIEAY] Cidan 2011 ple ey
Sl cadmill o)y Capall e a5 G W eV ¢ el cpsSll aalii @ ey ddlandll Jgua)
2016 sle (8 %0.01 ) cumiaily Ldala Ldaiil) L) Ciasealy L) g Ciyoa

2016-2000 5 &) JYA 4y ) g (B Jadll) pUad B el aia¥) JLaiiu) ana: (3) B Jgia

we.d Qe GDP

N &l GDP

Jadil) als pd gl

. S ..
COPAFDIRs | Gy | (st i) (s jaml) | Moo GFDIusay |
1.66% 46.3 903,944 19,523,629 323,152 2000
1.60% 46.3 974,008 21,036,890 336,549 2001
2.01% 46.3 1,016,519 21,955,054 440,864 2002
2.21% 46.3 1,067,265 23,051,080 508,685 2003
1.77% 48.6 1,266,890 26,067,695 461,962 2004
1.62% 49.9 1,506,439 30,189,158 489,905 2005
1.65% 49.9 1,726,404 34,597,275 571,220 2006
1.67% 50 2,020,838 40,416,760 676,491 2007
1.75% 46.5 2,448,060 52,646,452 919,063 2008
2.95% 46.7 2,520,705 53,976,552 1,592,603 2009
2.00% 46.5 2,834,517 60,957,355 1,217,484 2010
1.39% 48.16 3,252,720 67,539,867 942,048 2011
0.14% 64.66 3,024,842 46,780,730 66,077 2012
0.09% 108.78 2,937,561 27,004,606 25,747 2013
0.04% 154.13 3,562,623 23,114,403 9,715 2014
0.03% 237.03 4524911 19,090,035 5,635 2015
0.01% 460.27 5,696,999 12,377,515 1,744 2016

3 gdda & (2016-2000) 4xsin cilsiban) Alulus (cil8ail) (3815 3 yila dadil) 3 ge 45 jota adill Aalal) dessall 1 jtaal)

AaaY) Asal) iUl 4 giad) g S cplaadld (538 all Sl
i pall jrad A ) il ‘é}ﬂ‘aﬁj}u‘uﬂw

D abiugaal) jladd) -2
122378 5 chaiill (0 Jaays (sl 1689 Zuidl) Zaalill (e 7 D AL HLadl DU gad) (mgal) cilidalial i
sl hlaaY) 13 sa - (Perrin,2012)4SeY) danslpal) i sy ol 5L e e a8 Ll
o 4ilelSa Cangy Laily cdadh oyl AulSiaY) all aing Cargs ad A gally Aaad8Y) (s5il) gyl HSe Jilgl)
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Jaid Gt ) bl ae dudlial) Jla 8 4nie gl ¢ Glally Jadill davial) Joall laagdn A digal) ajliall L
Aadlaall gl al¥) G Al LGS0 bug) 4 asi @3 ) aeall aas b il gyl ) S
Y el GGl g o Laad Gulll alily dasas gV S Gee B e e
Aaall Losbacd) plalaall daifiye Jpall (e dyjses 223 PRS Loslacd) plalaall dige cawmss (20136 iy A0 sl

(PRS Group,2016) lauy! cagyla,

allal) Judal) (339 2016-2000 8520 4y b (PRS) dasbocdd) haliall Jiia (4) by Jgoa
(ICRG) ki) jhlial

2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 2000 FE]
0.45 0.46 0.47 0.48 0.51 0.51 0.49 0.49 dadl)
2016 | 2015 | 2014 | 2013 | 2012 | 2011 2010 | 2009 2008 L
0.41 0.37 0.37 0.39 0.4 0.42 0.48 0.47 0.47 dadl)

Source: PRS Group, 2016

t ¥l o) gl -3
iles (g 2 (Gulfsands,2014)lghliin) iles cpal lellael Lol duiaY) Ll UGS Culs dajpu
ol Allail) Glyums @y3an Jlly ¢(Royal Dutch Shell,2011) 2011 ale 8 dawbudly Z0la@) Ciligiall
clasdly jiled ay 5alud) Adaill jileall aan g (EIA,2015) kil ¢ Uil dgail 4l jues Corgiad (53
alad) 3wl 2016 3 s ¥ Jlle 7,9 Moas Bormas Gy siee b JE o jiladg
) cisle o dxiloall deajilly Al (ZUY) CV e b cliladl) Balal je Alall Ly ((2016:si
92 Lble 41.3 Mo 2015-2011 55l A cpall g Yl Yol Lgaias (Saal) (0 OIS allg cdiaaiall e
lsall e Sy gD (Sadll (o OIS dxilin dumjp jiluall oda Meal (iaiy ¢(2016ekill dalall duscssall)
Aaddlad) Sy Taiill Sys Lol a e sedang o i suaa Babains dal) Jeeal Gla f cAlgall dalal
Gyl (e 03¢ Lo e cddpall Tadill G JB e LU dadls JB djge O <k 2gma 2 alal
patl) oy el clbha¥ly bl dalsal) Jaas Cua Ll ddee 4 Gt Lalal) clbisies ol

-(Fraser Institute,2015)duia¥) Laaill l$ya jlenay syl o
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2016-2009 55all duial) hdil) l$Hd alal L) Jalss cuas Lojga andi (5) o) Js2a

2016 2015 2014 2013 2012 2011 2010 2009 ol
zod Al 126 156 157 147 135 133 140 Jedl) axe
o Ay -
ey | 124 138 143 131 106 96 109 | g i
95.80 83.53 78.53 74.66 67.69 55.17 56.27 | gl daii
ale & Ba gl 49 iayl) Fraser Institute, Global Petroleum Survey, 2009-2016  :Source

(2009

@ile) @bl Guasdl ) LY # L ands adds) 28 g (8 abai g ducbud) Giligtal) 2o lias dudld ey
Slgiall wiss dun 20155 2014 sl b gualdll Guedll s 20135 2011 ale o (SLaad (g8

(Fraser Institute,2012) (gypull Jaiill g Ui & lan) (o guslbonal) DDy pae Cagylag dualady)
H(AxisuSastgd Llsal) clbliay) aaa -4
adlsl Al algall anl g i compal Al adl B lad dujge b Alseldl clllaaYl ig o
Bl pas qlus (2013l amll) Dadlell L) Gouw o deas o Hsntd Galad) Y1 L)
Alaa) e LSl 2 Y)Y Gllee e die € aud Sl 3y Osale 7,679.20 ZEDU LA aslsn)
B ALl agen il bl A5 Ly 2016 e b %67.96 G 1968 sle i Jdg¥) iy
Ll 5l e e oY) delae Ofs L %30 o S (adlanly) Jeles (Sino,2013) skl
O z B0 Q) aslonl) BLaal) aaa 52L) (e Bshie bl aladiul (Se dua bl Jeall duls))
s - easlgad) blaaY) b
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(dea O35ke) 20162000 & (b pli) Jakil) i (6) oy Jpoo

Glatiu) Java
hail) (adiia) Jalaa
Jaal el hlasy) | hlaay)

J S sy R bl ey " Cmu Jual) d,.La;\ >slgaal) sy audl

- ! By [z sl SR ’ ¥ >sisd)

SR lsay) ) i (e Csela) gl )

c‘-u>u o]

52.74% 27.49% 3,439.15| 3,081.72 6,520.87 | 823,717.7 | 2000
54.01% 28.09% 3,626.99 | 3,088.76 6,715.75 | 23,905.62 | 2001
56.22% 28.41% 3,817.55 2,973.08 6,790.63 | 23,901.99 | 2002
59.97% 28.23% 4,007.28 2,674.54 6,681.82 | 23,673.15| 2003
61.81% 28.16% 4,165.09 | 2,573.32 6,738.42 | 23,925.42 | 2004
63.73% 28.17% 4,326.78 | 2,462.22 6,789.00 | 24,104.34 | 2005
65.49% 28.21% 4,478.73 | 2,359.75 6,838.48 | 24,245.19 | 2006
67.35% 28.24% 4,636.15 2,247.89 6,884.04 | 24,375.82| 2007
66.85% 28.75% 4,780.44 2,370.58 7,151.02 | 24,868.80 | 2008
65.55% 29.86% 4,890.02 | 2,569.48 7,459.50 | 24,979.70 | 2009
66.79% 30.02% 5,028.48 | 2,500.82 7,529.30 | 25,083.50 | 2010
66.89% 30.01% 5,136.32 2,542.89 7,679.21 25,591.06 | 2011
67.65% 30.01% 5,195.09 2,484.11 7,679.20 | 25,591.10 | 2012
67.78% 30.01% 5,205.08 2,474.12 7,679.20 | 25,591.10 | 2013
67.85% 30.01% 5,210.09 | 2,469.11 7,679.20 | 25,591.10 | 2014
67.89% 30.01% 5,213.39 | 2,465.81 7,679.20 | 25,591.10 | 2015
67.96% 30.01% 5,218.88 2,460.32 7,679.20 | 25,591.10 | 2016

Bydia g (2016-2000) dgin cbiban) A ¢ Agal) ¢ glailly Jaubdil) dypsse cadill dalad) dusafall @ jouaal

dog sl e SNG 3558 lgas A dlasia) Jlee¥) elgul vie Jadill aglgmll abaa¥) 33b) ajall (sas
Gigatll C¥aea 3509 (GO QA Llial) aas ady Cage clldy eal) diali) sball b (Cupee i)
Gax Osle 2460.32 35lai ¥ 2016 ale s Gaun G A aglonall laal) (e a8 L Cus
s Sy dllyy (R 6.5 =377 [2460.32) s 7 e ST S o 2010 e gl cavasy ki
sz ) U st st il ¢ Algll (adlana) Jelee skl Lbaiil) Al e (g)leind
:daatl) 4 -5

ey B days A ) il cadi)) 13y clgilds) Caagy CadlSall aaa ol ) Anaall Al agag 2o (25
Bandl Hlad) 3 L il lSy8 Gl D may o)l 8 55 Lee sl il vie il s
LS ks 8 A 3lgall aaas desSae A5 Gl g
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bainl) Jeall cObgas G Jand) np5s cAinil) Al oLalh bagie Case dysw b duinl) CISE) L,
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Lag LogL LR FPE AlC SC HQ
0 -288.2398 NA 9.84e+11 | 38.96531 | 39.15412 | 38.96330
1 -249.7115| 51.37114 | 5.42e+10 | 35.96153 | 36.90560 | 35.95147
2 -204.8331 | 35.90272* 2.18e+09* 32.11108* 33.81040* 32.09298*
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Unrestricted Cointegration Rank Test (Trace)

No. of CE(s) Eigenvalue Statistic Critical Value(0.05| Prob.**

None * 0.982078 111.0573 47.85613 0.0000
At most 1 * 0.842552 50.73153 29.79707 0.0001
At most 2 * 0.563460 23.00163 15.49471 0.0031
At most 3 * 0.505678 10.56852 3.841466 0.0011

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

No. of CE(s) Eigenvalue Statistic Critical Value(0.05| Prob.**
None * 0.982078 60.32573 27.58434 0.0000
At most 1 * 0.842552 27.72990 21.13162 0.0051
At most 2 0.563460 12.43311 14.26460 0.0954
At most 3 * 0.505678 10.56852 3.841466 0.0011
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PRS 12248312| 575982.4] 21.26508 0.0022
R-squared 0.999185| Mean dependent var 566249.9
Adjusted R-squared 0.994705| S.D. dependent var 476966.6
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Long-run variance 1.88E+08 ‘
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Date: 10/05/M18 Time: 17:39
Sample: 2000 2016
Included observations: 14

Autocorrelation FPartial Correlation AL PAC Q-Stat Prob®
1 A 1 1 A 1 1 0077 0077 01020 0749
— 1 — 1 2 -0.523 -0.532 5.2149 0.074
! I ! ! ul 1 2 -0.0332 0.098 52366 0155
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Journal of Hama University

Objectives of the Journal

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

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

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

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

Purpose of the Journal:

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

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

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

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

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

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

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



Publishing Rules in Hama University Journal:

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

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

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

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

Deposit of scientific research for publication:

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

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

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

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



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

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

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

Rules for preparing research manuscript for publication in applied

colleges researches:

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

- Title:

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

- Abstract or Summary:

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

- Introduction :

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



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

- Results and discussion :

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

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

- Thanks and acknowledgement:

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

Second- Tables:

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

Third- Figures, illustration and maps:

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



- Fourth- References:

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

polall Bhiay daaly Aaa Loudl) din B gaal g sl L(1999) aal (g 9 Gaal e cigad)
45-33 (3):15 s 30

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

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

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

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

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

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

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



* The following points are noted:

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

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

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

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

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

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

researches of Arts and Humanities:

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

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

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

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

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

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

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

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

(B) The title of the book: the name of the author, the title of the editor (if any),
the publisher, the place of publication, the edition number, the date of the edition.



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

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

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

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

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

(B) The approval of the supervisor in accordance with the model adopted in the
journal.

C — The Arabic abstract about the student's dissertation does not exceed one page.

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

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

Number of pages of the manuscript Search:

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

Review and Amendment of researches:

The researcher is given a period of one month to reconsider what the referees
referred to, or what the Editorial Office requires. If the manuscript does not return
within this period or the researcher does not respond to the request, it will be



disregarded and not accepted for publication, yet there is a possibility of its re-
submission to the journal as a new research.

Important Notes:

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

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

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

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

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

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

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

Subscription to the Journal:

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

Journal Address:

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

Email: hama.journal@gmail.com

magazine@hama-univ.edu.sy

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

Tel: 00963 33 2245135
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