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The Effect of Promotionl Mix in Increasing The Market Share (Case study

of the Syrian Commercial Bank, Hama Branch)

Abeer Mohammad Mohsen* Dr. Feras Alashkar**
(Received: 27 October 2020, Accepted: 28 February 2021)
ABSTRACT:

This study aimed to find out the impact of the promotional mix applied in banks on the
market share by analyzing and discussing the impact of each of the promotional mix
elements and the promotional mix strategy on the market share, and under the assumption
that there is a statistically significant effect for each of the independent variables) the
elements of the promotional mix, the mix strategy Promotional (in the dependent variable)
market share) using the simple regression analysis method to study the relationship between
each independent variable and the dependent variable and using the multiple regression
analysis method to study the effect of the independent variables collectively on the
dependent variable, depending on the statistical analysis program SPSS, The study
concluded that there is a statistically significant relationship for each of (promotional mix
elements and promotional mix strategy) with the market share, and the study reached
conclusions, including: that the commercial bank uses several tools from the elements of
the promotional mix to ensure the definition of traditional and new services, attract new
customers and enhance the relationship with customers. It shows the importance of interest
and the use and application of modern promotional means in order to reach the various
customer segments and attract them to request services and thus expand the market share

according to the strategy and goals that the organization seeks.

e Master Student , (Finance and Banking) — Faculty of Economics— University of Hama.
**Lecturer in the Department of Economics (Finance and Banking) — Faculty of Economics— University

of Hama.
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Investors' Expectations and Portfolio Optimization (Black-Litterman

Approach) Applied Study in Damascus Stock Exchange

Prof. Dr. Hazaa' Moufleh* Ward Kojak"*
(Received: 6 January 2021, Accepted: 7 March 2021)
Abstract:

This study aimed to evaluate the effectiveness of relying on the (Black-Litterman) model in
forming and selecting investment portfolios in line with investor opinions and expectations
about the future performance of stocks, in addition to the (Mean - Variance) model and the
CAPM, depending on the historical data represented in the daily closing price series of shares
for all companies listed on the Damascus Stock Exchange during the period from 1/1/2019
to 7/31/2020. The research found that applying the CAPM with the B-L model helps in
focusing on the allocation of portfolio assets optimally when compared to traditional
diversification methods, by reducing the number of shares that do not provide any excess
returns, which helps the investor to achieve his investment goals and reduce Transaction
costs. The application of B-L model which include the investor’s views provides a high
possibility, adaptability and flexibility in dealing with new information that comes to the market
and the confidence-views matrix ensures the possibility of ensuring its realism and consistency
with market information. The superiority of the portfolio that adopted the B-L returns emerge
when comparing investment portfolios as it achieved a double return compared to its peers,
which proves the effectiveness of relying on the Bayesian approach and the B—-L model to

create portfolios that correspond to the investor views and market conditions and trends.

Key Words: Bayesian Approach — Equilibrium Excess Return — Investor Views— CAPM -

(BIack—Litterman) Model.
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1-13. P. 2.

2 De Finetti, B. (2017) Theory of probability: A critical introductory treatment (Vol. 6). John Wiley & Sons.
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Abstract:

The researhch aimed to study and analyze the nature of the relationship between public
spending and economic growth in Syria during the period (1990-2018), where data related
to time series were obtained based on the figures issued by the Ministry of Finance and the
Syrian statistical group, and the study followed the descriptive approach using the method
of analysis Standard statistical analysis in order to analyze the relationship between public
spending and economic growth using the Eviews]1(0 program, and the study used unit root
tests and the Toda methodology, and relied on dynamic analysis by analyzing the
components of variance and the immediate response function. The results of unit root tests
revealed that the public spending variable is stable at the level. The gross domestic product
is stable at the first difference, and Toda's results indicated the existence of a long—term
relationship with one direction that moves from public spending to economic growth, which
supports Keynes' hypothesis. It was observed through the estimation of the self-regression
vector that there was a positive effect of both variables on each other. The shocks indicated

the presence of positive effects between each of the two variables.
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g dgaill Alal) cUady) 3,38 past 1(2) a8) Jgaadl)

VAR Lag Order Selection Criteria

Endogenous variables: DGDP G
Exogenous variables: C
Date: 03/26/20 Time: 11:56
Sample: 1990 2018
Included observations: 24

HQ sc AIC FPE LR LogL Lag
58.00053  58.07266  57.97449  5.17e+22 NA -693.6938 0
57.54573* 57.76211* 57.46759% 3.12e+22* 17.64475* -683.6111 1
57.83918  58.19981  57.70895  4.0le+22  1.747508 -682.5074 2
57.95579  58.46068  57.77348  4.37e+22  4.569748  -679.2817 3

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

Eviews10 galin clajia : juaall
T Laa)l) sgadl) de gaa AN HLaaY) leal Ty ol dajal ded J81 (o ((2)Jsanll DA (e Ty

lagi zagad JLad) il 1(3) ad) Jgaad)
VAR Granger Causality/Block Exogeneity Wald Tests
Date: 10/10/20 Time: 05:17
Sample: 1990 2018
Included observations: 27

Dependent variable

Prob. Df Chi-sq Excluded
0.3435 1 0.897242 Gdp
0.3435 1 0.897242 All

Dependent variable: gdp

Prob. Df Chi-sq Excluded
0.0587 1 3.573618 G
0.0587 1 3.573618 All

Eviews10 galin cla a1 juaal
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20 ls alall G pas 3 sl o dlallis cdsshall JaY) b (g) plad) G4V il il (e Y (GDP)
(S5ina die (3.573618) dugwaall Chi-SO e caly Cun Jaghall Ja¥) L (3bai®¥) gaill & clpuiill st b
i) Gasnss (9 ) alall LYY Cusenal) il ol AR Alisal) daa ll Jiig el daaiash iy g %5 Lsina
osSall G 8aly of e 13ay S daa b ac s daail) by Jighl) JaY) 3 (GDP)galai®y) saill ol
sall e aladl Gy Lea S (el llall 23503 el & Caeliaall 1 e adieall Jadl) ¢ L)) qaud
AU G 2aly olath A ABLe aags Jodl) (S ey « 53S Lo ela A Jladl) callall 4yl Ui ellyg (galoary)

zisa P e il g cOlelal) daads Al ) oY) g L dashll Ja¥) b sabai®¥) sailly alal)
AUy Jlea¥) aall Z5U) G dimse ADLe 3gag alleall L3N (e oy Cum (5) ) dsaadl 3 edas LSVAR
B jaeadt 5,8 2 3gaill (o Jay 1385 0.46:R? aail) Jalaa iy ¢ Aol ) Auylaill aa (345 daiiill 52y calall
e L0460 dawy djoe b Maa¥) ol w2l iy plall G yste of Cum canil) Jalea doil Uy
@Al dalse N @l b el e 54%
VAR g0 :(4) ) Jgaall
Dete: 04117120, Tme: 1206
Sample (adjusted): 1992 2018

Included observations: 26 after adjustments
Standard errors in () & t-statistics in [ ]

DGDP G
0.196113 0.361784 G(-1)
(0.08372) (0.19974)
[ 2.34251] [1.81130]
0.415731 1.023445 DGDP(-1)
(0.17775) (0.42408)
[ 2.33884] [2.41333]
14990.08 305628.2 C
(70156.2) (167379.)
[0.21367] [ 1.82596]
0.469407 0.420584 R-squared
0.423269 0.370200 Adj. R-squared
1.41E+12 8.03E+12 Sum sq. resids
247723.2 591019.9 S.E. equation
10.17388 8.347559 F-statistic
-358.2203 -380.8283 Log likelihood
27.78618 29.52525 Akaike AIC
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Measuring the Impact of Traditional Banking Services Quality on
Customer Loyalty by Using Structural Equation Modeling: An Applied
Study on Public Banks in Syria
Prof. Kanjo Kanjo* Alaa Mohammed **
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Abstract:

This study aimed at identifying the impact of traditional banking services quality on customer
loyalty within public banks in Syria, it also aimed at measuring each of traditional banking
services quality and customer loyalty in the public banks. In order to achieve the research
objectives, a questionnaire was designed consisting of field covering dimensions of a traditional
banking services quality scale developed by this study. In addition to a field specific to

customer loyalty.

The study adopted the descriptive method, where few hypotheses are developed and tested
by Structural equation modeling (SEM) using SPSS 20 and AMOS 24 packages.

The study results show a positive significant correlation between traditional banking services
quality and customer loyalty, also that traditional banking services quality positively affects
customer loyalty.Furthermore, traditional banking services quality seems to be moderate in

Public banks .Likewise, the customer Loyalty is moderate.

Key words: Banking Service Quality, Traditional Banking Service Quality, Customer Loyalty.
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poni¥) G dsaill lgaal (ha ol cayal) 13g] daniiions Bac anlie @liligh Aol ilesdll Baga (uld b

(Parasuraman et al., dulp 4ia 8l #3500 589 :(SERVQUAL) o (The Gap Model) sl 73501 @
S 2LV (Buttle, 1996) (335 dbaally dnlail) i) (pe wnell z3sail 138 e a3y 1985)
O Al 305 Aeadl) Baga i Jeend) o X5 Lg8 AV aa g Vs alle lajlic) (Ko Y z3salll 138 gajiay

59



Journal of Hama University — vol.4 —No.6-2021 2021 —(pusbadd) ad) — ailyl) alaal) — Blas daals daa

L L Jaaall Jally LYY a7 35al) 138 (35 Lancmall i) of ) ALY cailadgip 431500
Lo AS)all Bagall o asisll yag cAaigiall Basal) o asisll 550 ¢Oire dIgall Gl o LY daaall 0
ARy e il ) (g2 8

(Cronin & Taylor, il 4is ) 735 s :Service Performance (SERVPERF) daaall olaf z35ai @
Yy Lot A<50d) Aed) B3sa DA (g Aei) 83sa ik 3 (SERVPERF) z 35 dyjlae il 355 ¢1994)
z35a (e Yanas shae 435S i) (mad z3gaill 138 (mpei olld 25 ((Sangeetha 2012) s
.(SREVQUAL)

1daddl) Sagan Aoy Juaall oYy .3.7

Gilasasall Calidal 52y Clgiad) & Lola] Lashial Gl Lo dlilaally Lowsall uaall oYs Alls 31 )
Jsaall (sl dalay) lSlag Llgs iy o¥al) (3aiad (Y ellyy ((Williams & Khan, 2011) lgie dueadll Lals
53l ) ALYl clglend ol Lgilatiiag s gall (Positive Word of Mouth) syl eadl) Ggedlly Jiam
ol 3ol e Ul (e 38 lly Sy o(Park et al; 2011) ohal) salels ol

o Aal e olad Al Callge 4 A5 Jrand) (e dag’ 4l Juaadl 6Ny Ciupes (S (Kaboli et al; 2011) (sdgs
Jeandl Jd e (g8 alll" il 4d e (Nejad et al.,2014) Ll eSSl o Lgiha salels Al ae cle doxd
Sl B jaise gai ey i e ol Bae dadd el ale] ol Jalailly

38 A o2y clegin dulay) A dgas ofinlll (e dae 35 Jend) Vg deddd) Baga (pm A8Da)) Lady Lesis
g e e Byalne ye (35S g ((Sindwani & Goel, 2015) Jueall ¢¥5 () desdll 839n (e 8rdilae (55
Ly claagi LS Juaal) 22 2T Jarws yuie ye ol ¢(Igbal et al., 2018) Al cylal LS daeall Lia <
.(Singh et al., 2017)

(Analysis of g (30 sl (e deganae Lk CValeal) dadar o gl t4ulid) el A33ai 4.7
(Analysis of Zuaill L5lll el Jilasg ((Causal Modeling) 4wl 4x34ills Moments Structures)
(Structural Equation 4Ll c¥alaall dadai mlla iaa o e «Linear Structural Relationships)
Ylaxiads lesas SSYI 4 SEM I¥) 4i a5 Modeling)

Cibiall e de gana Gu DBl Labadll w3lall auiy ey pasal A Ll Al cabaall dadai iy
Leinyas (Kas (11502 <2012 «535) 385 Ll ((Shah & Goldstein, 2006) "(4lSl) saaliall e 520 Ll
Cibarial) Gp SRl A<k da i LA gy bl Qs 8 desiie dileaa] ilasliul g 3)b dle’ Wi
IS Jkaaly cobal ) A idall B A55a3 ) Aalad) (s B2y Alas cCanldl Lty Al (Apphail) #3Lail)
hiall il ol Jom 33l 28 ) Uyl 8 82nly AleaS Lgiudys (e Chaglls i e S (10 o
gyl il adal) dslall (S Y 8 ol 8y i il aey sas e lgie IS Ay il A3 W
(Latent salid) je clypsially bl sladl Glieall 2% Holia Cislul oo slil) e sleal) dadas olé @i
Alas) clil) Qs vie Variables)
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tel e Slauls Lagd (pms (undsas e (Civelek, 2018) Gy dalidl o abeall dsdai )5S,

A5alS) ol yaiall (Dl 2 35aill 138 2y :(Measurement Model) (abill z3sai ol g2l 7asail 23yl
oy coaliall Aty Alaan o S g aie uluY) Corglly AsalSH crial) o llali Yy culia) oyl
g padl) Aial) Ll 7 3gal) dilas (500 a8

AN hariall G Al B sl ~3sail 138 g, z(Structural Model) il #3gail) < Lals
USa s¢d Julls ((Endogenous Latent Variables) 4illl; (Exogenous Latent Variables) 4 \all
LS chsiall bl Jalas

) @y s .8

) Jalas 25 cunall Cilaaly (bl HUY1 e 3l ciliajil) acag 235 haasl) meid) Lo Al e
Glardll Baga Gulb Slad LS ) e Jaall &g . il any) AMOS.24 5 SPSS.20 aaliy dbl
Basal uliie asanat ) Vs cagilaisis Slanll ilaliin) aghs cdyygus 8 Cijluad) lajis Al el 4 yead)
i) 4 yead)) cileasl)

1ALl A0 paal) Cilasid) Baga andil 81 asanai 1.8

0S¥ Ganliall 038 e ES o () Jagil) & Gl lassll B3 Gl (8 dendi e Ganlial daaliall aa
Baga (el sl deacae Ll g chuys w8 Dol Ay adll ilendl) 53sa (b Jal e 8 LS laalaie)
esdl) Gy ad el Vs clendl) glgil Calidal dale Ganlie Lol ol cgal ol 8 Bl Gy cadl) cileadl)
il sha) 58 b g3l Janl) Claliind agh 85 pum ) ALYl «laaal) glgl (3L G Wiy Gy aaal
Aysadl A pad) Ll aa pedly el A padl o) sagal (ebie penail dals clllia CulS s e

b ol 81 e 8 detiall lgladll Al e Clglad g ¢ bl 8] ase il A5V kil ¢ Ll & S
Wlias dygas b Ciyladll go5 ans B Ay Gl 18 13) :(Sangeetha, 2012) dw))S ddlul) el
Ao gane Ablae a5 (ayiaall gy 8 (8 gt ay Al Ay adll clesal) e Cagill (ualagally Gapaall (ans
lardll 53 Aaleia Aiges Slina ) HLEY) 3 lageriiad ) decatll hliad) diais ¢ admall Slanll (s
Glabal) (e A gana go Slalalis eha] dasg ¢oSlaadl lgule 36 A 35l e ancis Lasg Dasly (daadil 4d el
(LSl ¢ (galall aseeatl) A8V oo Dol A peaall leadl) s3sad bl das)l ) Jeagills il 28 (AL
(1) o) Galall & dliaiag daase slasY) o2y o (LasDlall (e ldl

4die g Gl aaiaae paa3 2.8

Sl 4y aall Glexadly Gslelaiy Gdlly (g (8 dnasSall Ca)ladl) $Dlae paes o Cad) adine (S
3 Y1 sy eliy (Purposive Sampling) daslgl) sf 535 atall diall Cagl uf e slaie¥) 23 dial) 325,
.(Cooper & Schindler, 2013)&uad dbiuf e Ll g5 Cunall Cilaal aadsy Gl aaine Jias Sl YY)

pxa ilig ((Google Forms) iaiu e decian dug p€l) Akl yio o 28 Gkl aes dlee ads Ladg
oo J YT Cang Al aleall Aadatl a0 Aiell pas oY @ldg Slaee 126 lgale Dla ) ceyy Al Ausal)
s Panyl dilaill dallia GlilianY) aaes cilS S ¢(lacobucc, 2010) 335 50
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relibl) s s .3.8
(Depth  daexall cBlad) sl IS oY) Casl ) (sl e slaie¥) & a8 bl pea (i Lad
(Cooper & daligiu) cluhall e caliyy (gl (Unstructured Interviews) <yl e 4 Interviews)
o) dapdal (Sae agh ST ) Joagll s sl W) 138 aladn al e (mpal) oIS 2@ (Schindler, 2013)
Glendll 238 Aol e ol L) Ay adll cileatl) B3sal ubie praa (M Ygamg ¢ Al Ly aadl)
& W sagal) Gl o e Ailial aaeaiy GISE S Qglu 1 Wl ysa 8 agiladigis oDlaal) Cilals danidag
18y caall clandll sasa (ald A3l u) 028 il (e iaadl OIS (Al aSa WY Al DA e 4dl] Jgiasl
S el padt g cAaliall A ) Ak e alaeY) S Aa ) asead Jaly cdaenll oY ulidy cLoadal
oebie HLndl Zig o(Bady (Bilse ((3ilse cdlan Bilse p Bl Bise je) gt dad daah cllly uladl)
el 2 e e LAY 34 (19980 hlSiw) lesid clalasy) Luulie 5iST 4 (Likert Scale) <l
Bagad 1y (16) Gty Tysae (o 388 ) acsdl) Wl il 8 (S)liiall 21 gl iloled) pania J5Y
5 (4) e 058 AT Heme M ALY L )l dieaia S Gabiall e Wada] & L) 28, cadl) clersl)
Gl piie b A L) LaaY) 350 Jon Jraaliill (e uialy (ALl cluhall e 3T 25 daeal) oY (bl
(1) &) aladl I ki) Kay duad
G5l o alae Yl (Yl Bl cAilgall (st aal Ty @llig) ligi e A ) o aslad) Guliiall s 25 38
) by il gaiatay ) 5y peall @lldg chasedl) deal)
1.33 =3 + (1-5) = clgiedl 220 + (ol ) aall —aall e aall) =l Zoaad)
tV) Jsanll 8 500 LS ciliginall eV lae culS Gy e ¢l

sNslly Bagad) Ciligiuna £33 :(1)ad) Jgaall

sl (Sgiana Bagal) (ggiuua Jiaad)
patdie (aidic [2.33 s 1]
Jaugia Jagie [3.66 a 2.34 (]
3 3 [5 &= 3.67 0n]

Gl alae) (g 1 Hradll

Ayl Bl cld jlas) 4.8

Gl Bale] die g il e Jgaall (Internal consistency) A3 Gl s dgag e @l dady
&g S Wl e alasiad 25 Aa)all 8ol @l Jlad) dal ey cilbiles Cig b AST ol opipe slad) ol el
«(Saunders et al ., 2009) sl sl ladl Llasial (lall Ji<i 4y @iy, (Cronbach's Alpha)
35l Ll Jalae ilan 25 elld aang ian e AawY) jglan e sne JS il dales la e Jaall &03)
ciyeaall g5 Blelye ae Glld IS g ol Guliia 353 5 Basall Gulie 353 (sf) JSS AskanY)
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Lalall) 43 pnal) ciladdd) Sags dlaal (e day IS F L S LAl daid 1(2) a8y Jgand

Latf dasd 2 J< agid) ase il
0.756 4 @l el
0.889 4 LSl
0.752 4 e )
0.710 4 LaeDlall

SPSS zalin cilajiae Je alaieYb bl dae) (e 1 jraadll

Al (g el a4y ad) cloadd) saga e # g S Wl e lebes dagd o Ll sl ) Joaadl (e
(Cronk, 2006 35 0.7 &lssial

A5La) g e pgaa JSI ¢ LS Ll Aad (3) o) Jgaad

Wlf dod 25 J< gl s 254l
0.912 16 Al 2 pndl 5393
0.908 4 daand) &Y,
0.932 20 35iall A< Al

SPSS zalin cilajiae Je alaieYb Sl dae) (e 1 jradll

ALEY) (gy9mn 8 0.7 G el i) 3 Vsta leliny) Lnitipe #Ls S Wl cDelea Ao of Laa2l (3) dsaall e
Aoy e BlaaY) b Jsdll oS e Lo Ao ol €0.932 caaly 8 ALaal) a9l LIS & Lig S Wl dad o LS
Sl ddle dlaas s Glilall pead dalla 8 dlasy lae 1A BLaY] (e dille

el Cpmeaiig 53l e ALauY) (age guh e @y Lo KB 3 2w il 5y (Face Validity) (gyalall Gaalls slat Lod ©
Ll i)l g gmge Bl (eld e a5y Lgoal LAY oL deld ) deagil) &5 s celianl shdg uaitn cppals ciasally
Apld) labyall 25 ce lgalaasil (pe STy duhall il jlad) ae aie KB 2 (Construct Validity) aseaall Gaa
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:AdBlially gilill) .9

i) Ll Alasy) ciagl) 1.9

47.6% s i 25 o Ji dany a8l e ab 13.5% sad of aadly cunl) Al dpand) il ) il die
55 Cre Ji 140 o Aupand) Ay SN e ot 22.2% 5 A 40 e S 1) 25 (e Aopenl) Ay B e o (e
g A daesSall Cojliadl e (e (58l daail) <8 QL) danyd o Jall (Sa addey i

22.2% 5 chanalall BlaY) dles (e a2 61.1% sa o Jaadl ) de Y el (g5 sl Gty e
Gloaslly lalaiall (530 alell Joemnill (g5iasn £k Jol (S andey (Lladl byl salg-d Alen e b pgie
Aygen b AasSal) Colad) Lgads 1 4d peadl

glhadll 3 Oslans 14.4% 5 ¢ sasSall g idll b (slan 63.5% sai of LaaDly el 2l Jae dgas (sley Ly
faasSall Cijladl) odae aline of Joill (Kar e adde eling eball Jlae YL Aisall 3 AL Joss i caldl)
Lo Llle gasSall g Uaill of ey eyl ulagi Bl ) cld g La) (Sasg ¢ pasSall g Usil) 3 Gglany (an o8
AgegSall Cijleadll & aplige caly) Gl

IS bl 3aa e SEY Jal (ge @lldg cga€ail) alad) sl ehials Caalil a8 :aeil) alall Julath 2.9
el i gy Jsan ol Lasdy ey ) alall 3gidl oLl (20 A ymaly cduadll alse 353 (go 2y
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Aalp) Jalsad Sl (alal) Joladl 1(4) 2By Jsaad)

A ey [ gkl aseal el sl Ll Lagdial Jeetd) £

8,88 o (Tangibles) (Behaviors) | (Effectiveness) | (Convenience) (C.Loyalty)
T1 0.628
T2 0.615
T3 0.716
T4 0.703
B1 0.821
B2 0.860
B3 0.767
B4 0.831
EF1 0.651
EF2 0.735
EF3 0.583
EF4 0.648
c1 0.632
c2 0.762
c3 0.555
C4 0.490

Lo1 0.748

LO2 0.911

LO3 0.887

LO4 0.833

AMOS zaliy; cila e e alaeYl Gald) slae) (40 1 jaad)

S sl 55 ¢0.5 oo el il agul) maaad (saSall Lalall Jalatil) il o gl Joandl e Jaadl
3 (C4) 4l 3ay g daedlall 228 ol il sy (2012 838) (385 2l pas Joadl Lilias) (sl
Z3sad o Al e (pe il 138 s p o ddles clelsd (K0 Y JlLs 0.5 (e BB 25 0.490 aned cialy

Syl
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ralua@l jLad) 3.9
& Gstu&\ Caedals Y o) pandall sl it i) <l 13) Lagd 8 yaal Kolmogorov—Smirnov el ks &

dlee a3 Al Y alaal) Aadal pladinly Gluajal) Hlodls Gald) JE ) aayy ¢ andall il UL

il e LY ell ((Maximum Likelihood) (sseadll a1 of i) Jlaia¥) daiyhe (389 & 3saill allae i

AMOS.24 zaliyy e slae¥Vl elld &g e g lafisly i) 3)k

cdaend) Vs oadil) A padd) claadll ssa o bali)) aag Y i AN dudajdll sl

(Measurement (ulall 7 3sais caws Lo ol o) clpiia (s LV #3000 Ao alae) &5 ducajdll o2 lady

Gy zasalll daaad & o amy elldy Aald) eV aleal) Aadal damgie e alaeVh ad) Juagill @ 3lly Model)

b Lads ((4) Jsaall b daiagall (saSal lalad) Julatll z3l5 AAMOS zali lgasil Al Jaatl) ilyise

tal Jaagill &5 (6 Gl - 3gai JSE] (a3

@@ @@ @@@@ @@ @ @ @' @ @ Chisq 232.792

DF 145
39 wiSy 5owa0 g 55 58 30 Chisq/DF 1.605
RMSEA 0.070
[T1] [T2] T3] [T4] ...@ i! i E . . c3 RMR 0.074
_.; 3 o5 64 63K .76 GFI 0.842
62 B N2 Yo 3 |
CFI 0.933
TLI 0.920
_ .?D _93
® &9 €3 &
84 88 83 99

81

(Measurement Model) Juaadl ¢¥gg daasliil) 48 paal) Clasil) Baga Gm Bali¥) zagai 1(1) a8 JSil
AMOS zaliyn cilsjia 1 jradll
Bad) @y HlEl Brall Je Ju ke 0.5 o ST aga) e il O (2) Galalls (1) J<all PDha (e JaadU
Gis 3 e B LY Agie a5 1.605 cials si (Chisq/DF) duall cilays ) @S g daws Wi (2012
Ji 4l Jsie 525 0.074 QJJ (RMR) SHlsdl umf JM}A i dge Wl (Hu & Bentler, 1999) @,
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st St (CFI)lad) dalad) )50 Wi ((Baumgartner & Homburg, 1996) a5 ¢llyg 0.8 (e ST 4y
(2012 8pa5) 385 0.9 o ST LegsY ¥oska Laag 0.9205 0.933 il e Ly 3 (TLI)

Hoelter Critical N j&3a :(5) ad) Jgaad)

HOELTER HOELTER

Model
.05 .01
Default model 94 101
Independence model 18 19

AMOS zalin cilsjia t jradll

Ssiaa die 101 & Hdgall 4o of a3 Al aaa LI Hoelter ydse mass s (5) Jsand) ) kil
Joeasll dunall aan LU Jodll (S aile s (Kyriazos, 2018) 385 200 e 8 e Usida a9 <0.01 Ligine
Apldasy aiaiy Luhll 7 3gah O dile s (Algite dalas ciydige o Jla 38 z3gall G aa Bas Lee L ARldae Juadl )

LAl Gl s
Jeand) e¥os Aaaddil) Ad paal) Cilasid) Baga Jaliiy) padla :(6) ad) Jgaad)
Path Estimate C.R. P-Value
LO <- - —>TSQ 0.81 4.821 R

Jaaall ¢Ygs (TSQ) Loatl) L yemal) laral 5asa ¢y 3N Tl V) Jalea o Jaadly (6) a8y Golaadl Jpaall (e
(Cronk, (385 cpaiall (38 G dush Ll AAe 39 Ao Ju e 0.7 (30 ST 25<0.81 4ia cialy 5 (LO)
0.001 oo il AN (s5ie die Liginn WD) of o AMOS zaliy b (***) Ol wleadll s <2006)

cdrard) Y99 Aaldil) Audpaall cilasdl) Baga o bl agagn ALIAY dudajdll i dule

caaad) e¥s A Al L jeadl Cleadll Baga S Y Al dudaydl) HLad)

dghpad) el s3ga S maag W (Structural Model) L) z3saill o slae¥) 25 Lo jill 038 LY
{1 IS mmpally AL Y sledl) adet Ringia o sie Yl adl Jeagil) 55 (53l «aal) 2Ny 8 Al
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28
@ er @ e9

@@ @@ @@ @ @@ @ @ Chisg  232.782

DF 145

39 ¢y 52949y 62 wTERETRSD 1] a0 Chisg/DF 1.605
T [y prjeze3fes i! & ii l l g REA T
2%y e\ | AR B GF 0842

- i CFl 0933

W 0820

BN 88 8/ u

81

(Structural Model) Jusall ¢4y 8 L) L paal) cilasil) aga 1Y Al g igadd :(2) o, Il

daard) e¥y (B Al Adpaal) clasdl) Baga Ll adla 1(7) ady Jgaad)

Path Estimate C.R. P

LO <- - -TSQ 0.81 6.020 * %

AMOS zaliyn cilsjia 1 jradll

Y5 4 (TSQ) Gl &yl ilaadll sasald (syk ST 3gmg Laadl (7) Jsaally (2) S e alaeVl
Ol laadll i LS 0.001 (e J8T AV (g5 wie die (goina 1 95 ¢0.81 4iad cialy 3 ((LO) Jsand)
claddd) Bagad S agagr ALY A z)dl) Qi anleg 1.96 (e ST CLR. dajall Lol oY slldg o(** %)
.(Construct Validity) aseaall duals e Gulll 8130 Gacas Jsill (Kar b cJrand) oYy B Loadiil) 4d puaal)

saall e 65% o e Jay elldg <0.65 caaly a3 (Jaend) 6Y5) 2l unall R Square ) s—aY) s,
(L) 2 padl) cleadl) Basa) Jtiadl uidl G sl i (S (Jaanll oY) ol puiial o dalal

ol .10
Glaaly (bl Ay & (e b dujgen B DaesSal) (il adl Lgad S Dby cad) Gledl) Dlac ahies @
i) el (gginal)
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Oshasi Sl @lld ¢l )] (Sasy caladl g Uadll (& Gslany Gan a8 dpsSall djsd) il —adll Dlac alaes @
-yl

Bagas Jacsgice iy 13) clasgio (e daalal) 4y iaal) Claddll Bags dyge (A daasSall Coyliadl) Slac 22y @
.3.62 Laulsl) cleadl)

343 Uaenl oY Lassio gl 13) cdasgially AasSial) Aygudd) Cijliaall 8 aanl) oYy (Ggiane 38 @

DU g sl HSN ApasSall Cijlead) Lgadd ) Al B yead) lerdl) 53sa 3 Checall Ll 22 @
Gy «lasdll el b de sl L gSal) Cajluaall idige aiai pac cdardll o Jsanll 90 3 Jashl
cedlanll e LIS i 8 elldg ) Jealsill <l

Ll daasSal) dygaad) Calaadd) 8 Jaanll oV 8 Auadiil) by wadl) cileadl) 53sal (gyinn syba ST angy o
Nealiail Ja b Sally cdsanl) o¥5 lgne aif) Ciladal) s3a Baga Cand)

V) o ol Al Ljpal) A pad Bl 8 Doulil) L peadl) cilend) Baga il Kar @
(Aeedall el clSolaal) ¢ galall ducmll)

rila yidally cluagil) .11

) BLLYL g (A desSall Cipluadll (8 dmy s dendl) o Jsaanll jp0 whati (o Jaall (uass @
ceDanll ) e ju Aedil) il puids gl e

cendl g Al e Lla) ety 38 (631 51 cagudl dualsill lgn aeant] il all Ay il o0 A0) @

congde Dlaiud ey 3hg Lgiali o Jaally Jhainls lginliag agilalag oDlaall bty Jlia¥lh asi @

Ay Glily SVl Gle (e daasSall Coliadll g il dusalall Calsall pess o

Dl o e Lo dasliag cdadldl) clsiadl b dgdyaal) ilasdll 53sa anil Ganlie praa Glo Jaall pgall 0 @
pelalay edead) el e duans of (Sa Al cshall £S)sa ¢dd pead) o) Lo @l s

tdgalal) aalyall .12

A al) AL aalal

e ) Dleall Loay e Gy cadl) laadll 3sn 51.(2020) e yee «alhall ¢ )5 cdilne 0.1
:261-239a .15 202l . calal) yiill dui) ddaall - (Lagaad) Laajal) ASheali—Copall Asdlaas dulasll Cayleadl)
SPSS Asja ciudigh lagiagieg lgalia :eaSeilly Aldi ) Aalal) Julail) 2012 caendl e .2
aia 399 (o) tolee Byl o .LISERL g

A vey Ggr e diele ) deny) Adad) cilgall ol Jaaa i8I (B Ead) (§ b 1998 clogl o)\ .3
Ania 600 Aasad) dupall ASlaall cagan Gl daals mollaa . (Sl

o A lBa Aailase ddyd) Ay o) Cigloaal) b Audyiaal) cilasdd) Baga i 2013 ¢ iaias ) i .4
A yses ¢y Aaala L Bysdia pe oysi€ Allus) o palddly alad) ¢ Uadl)

sdaial) dalil 2l
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Study of Causal Relationship between the Gross Domestic Product and
the Profitability of Islamic Banks An Applied Study on Islamic Banks in
Syria
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Abstract:

This study aimed to identify the nature of the causal relationship between the gross
domestic product and the profitability of private Islamic banks in Syria, which was
measured by the rate of return on property rights during the period 2010-2017, based
on the annual financial statements of Islamic banks published in the Damascus Stock
Exchange, as well as The descriptive approach was based on the use of statistical
methods of cross—sectional time data, where the stability of time series was studied and
a causation test was conducted for Granger between GDP and the profitability of Islamic
banks using Eviews program. The study found a one-way causal relationship from
profitability to GDP.

Key words: GDP, profitability, Islamic banking in Syria.
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1 Adeusi S, and et al, (2014), DETERMINANTS OF commercial bank's PROFITABILITY,
international journal of Economics, commence and management, u.k, vol.2, Issue.12, P.4.
32 Gm ol ) ijlaal) B hlaall 8 «(2010)aS) ve Juad cdena ?
A4 o )kl ) o)) ccpladd el Jalail) ((2008)¢ segd il ?
102 G ¢ yaill Gaadal) (53U i ¢glas o lall Jasdadilly Judatl) ((2008)a58 21 ¢ canil) el line ¢ aradl) *
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3 Badreldin, Ahmed Mohamed(2009), Measuring the Performance of Islamic Banks by Adapting

Conventional Ratios, Faculty of Management Technology, Working Paper No. 16 October,p.5.
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leay) Aaal) @il o dslall Ggia o dlad) zigad (Blgal Gral) auisil) 1(3) ady Jgaad)

2]

Senes: Residuals

Sample 124
b Observations 24
3. Mean -2 bbe-15
Median 2 266308
) Maximum 21175857

Minimum -33.10042
Std. Dev. 1581904
1. Skewness  -0.607004
Kurtosis 2297979

0.
35 30 25 20 A5 40 5 0 5 10 15 20 25 |JarqueBera 1.966650
Probability ~ 0.374065

Eviews 1 zaliy s da 1 )
0.05 o I 29 0.37 =Probability 1) ded cijels Cus hainall sl candall mysill (3) Jganll mcase
s bl gl aads Bl

rdacpdl) WAL (3l Lasdy
rdia i) Jedld] Dyl i) zilii +Yyf
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(AlaaY) aal) Il L) Jeadhaadl A byiiand G (4) ad) s

Mull Hypothesis: D(GDP) has a unit root
Exogenous: Constant
Lag Length: O {Automatic - based on SIC, maxlag=0)

t-Statistic
Ellictt-Rothenberg-Stock DF-GLS test statistic -3.717455
Test critical values: 1% level -2.674290
5% level -1.957204
10% level -1.608175
*Macklinnon (1996}
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D{GLSRESID)
Method: Least Squares
Cate: 11/05/20 Time: 18:33
Sample (adjusted): 2 24
Included cbservations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.792978 0.213312 -3.717455 0.0013
R-squared 0.296867 Mean dependent var -2389.682
Adjusted R-squared 0.396867 5.D. dependent var 400339.0
S.E. ofregression 3109099 Akaike info criterion 28 1T6TSE
Sum squared resid 203E+12 Schwarz criterion 28 22638
Log likelinood -308.9445 Hannan-Quinn criter. 28.18847

Durbin-VWatson stat 1.758320

Eviews 1 zaliy s da 2 il
) Bl die iiee Jleal) Aaall @) G e galad) Jsaall s
Aglal) (sda Ao adlal) Jara*
dslal) Fgia Ao ilad) Janal diajl) Jedlaad) dphiind G 1(5) oy Jgad

MHull Hypothesis: ROE has a unit root

Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on S1C, maxiag=0)

-Statistic
Elliott-Rothenberg-Stock DF-GL =S test statistic -3. 743620
Test critical values: 1% level -2 7 70000
5% level -2.190000
10%% level -2 890000
“Elliott-Rothenberg-Stock (1996, Table 1)
WWarning: Test critical values calculated for 50 cbservations
and may not be accurate for a sample size of 23
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Wariable: D{GLERESID)
Method: Least Squares
Date: 10M12/20 Time: 10:40
Sample (adjusted): 2 24
Included observations: 22 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
SLSRESID(-1) -0.7 74816 0206970 -2. 7432620 00011
R-=quared 0.22891325 Mean dependentvar 0045187
Adjusted R-squared 0.22891325 S. 0. dependent wvar 2. 70709
S E. ofregression 16.96579 Akaike info criterion 8.5427F77F9
Sum squared resid 6232 435 Schwarz criterion 8.592149
Log likelinood -97. 24196 Hannan-Quinn criter. 8.555196

Durbin-YWatson stat 1.794078

Eviews ) zaliy Glsjie 1 jaadll
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Cuuiall e dnuud) Granger [LAA) (gual milis giags 1(6) ady Jgaad)

Pairwise Granger Causality Tests
Date: 11/08/20 Time: 1312

Sample: 124

Lags: 2

Mull Hypothesis: Obs  F-Statistic Frob.
ROE does not Granger Cause DGDP 21 9.15480 0.0022
DGOP does not Granger Cause ROE 1.411949 0.2724

Eviews 1 zaliy s da 1 il
sdlel Jgaall (e Jasdl ade s 0.05 (e 3 prob Lol Allaall ddlaay) dedl) cul€ 1)) L dgay Jod A
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il gaallS Toalea®) L) gy oy 1 ALY g Lin g1 ey I Bl i AL g e ilal) slaily
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The Effect of The Difference in Risk measurement Methodology on The
Characteristics of The Equity Portfolios
(An applied study on the Damascus Stock Exchange)

Prof. Dr. Hazaa' Moufleh* Dr. Othman Nakkar* * Fedaa Al-Sarmini***
(Received: 10 January 2021 ,Accepted: 17 March 2021)
Abstract:

The aim of this research is to study the effect of the difference in risk measurement methodology
on the characteristics of equity portfolios by applying to a sample of companies listed in the
Damascus Securities Market during the period (2/20/2019 - 11/11/2020).To achieve this goal,
two investment portfolios were formed using two portfolio formation models that differ in terms
of the methodology used in measuring risk, after measuring the expected returns from the
candidate stocks for investment in each of the two portfolios in addition to measuring the degree
of associated risk, depending on the closing prices of the shares published on Damascus
Securities Market website. The components of the first portfolio were chosen based on Mean-
Variance Model. While the second components were chosen based on the single index model,
and by comparing the portfolio characteristics resulting from the application of both models
represented in (number of portfolio shares, the Weight of investment in each share, the return
and risk of the portfolio), The effect of the different methodology for measuring risk on the
characteristics of the equity portfolios is evident, given that each of the two models has its own
way of measuring it. This difference in both the return and risk of the resulting portfolios, it was
shown that the return of the portfolio resulting from the application of single index model over

the return of its counterpart resulting from the application of the Mean-Variance Model.

Key words: Equity Portfolio, Portfolio' Return, Systemic Risk, Non—-Systematic Risk.
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! Markowitz, H. (1959). Portfolio Selection: Efficient Diversification of Investments. New York: John Wiley
& Sons.
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! Braga, M. D. (2015)- Risk-Based Approaches to Asset Allocation: Concepts and Practical Applications.
Springer, p: 9.
’Bodie, Z., Kane, A., & Marcus, A. J. (2014). Investments 10th e, McGraw-Hill Education P:133.
3Markowitz, H. (2014). Risk-Return Analysis, Volume 1: The Theory and Practice of Rational Investing.
McGraw Hill Professional, p: 43.
4 Markowitz, H. (1955). The optimization of a quadratic function subject to linear constraints (No. RAND-
P—637—REV). RAND CORP SANTA MONICA CA. P: 111.
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1 Markowitz, H. (1987). Mean-variance Analysis in Portfolio Choice and Capital Markets. , New York: Basil
Blackwel, p: 3-5.
2 Rachev, S.T., Stoyanov, S.V., Fabozzi, F.J., (2008). Advanced Stochastic Models, Risk Assessment, and

Portfolio Optimization. John Wiley & Sons,p: 248.
3Sharpe, W. F. (1963). A simplified model for portfolio analysis. Management science, 9(2), 277-293.
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1 Sharpe, W. F. (1963). A simplified model for portfolio analysis. Op. Cit. p:282.
% Pike, R., Neale, B., Linsley, P., (2012),Corporate Finance and Investment,7".ed, Pearson Education Limited,
England, p:216.
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Sharpe, W. F. (1963). A simplified model for portfolio analysis. Op. Cit. p:282.

Sharpe, W. F. (1967). A linear programming algorithm for mutual fund portfolio selection. Management
Science, 13(7), p:502.

4 Elton, E. J., Gruber, M. J., & Padberg, M. W. (1976). Simple criteria for optimal portfolio
selection. The journal of Finance, 31(5), 1341-1357.

> Elton, E. J., Gruber, M. J., & Padberg, M. W. (1978). Simple criteria for optimal portfolio

selection: tracing out the efficient frontier. The Journal of Finance, 33(1), 298.
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The impact of innovation in banking products on the competitive
advantage of banks Operating in Lattakia from the customers' point of

view
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ABSTRACT :

This study aimed to know the impact of innovation in banking products on the competitive
advantage of banks operating in the Lattakia Governorate from the customers' point of view,
and in order to achieve this, the researcher selected a random sample that included 100
clients from the study population represented by clients of public and private banks in Lattakia
Governorate. The questionnaire was distributed to them and its validity and reliability were
verified as it included 2() items, and the data were entered into the computer and processed
using the SPSS statistical program, and the study reached the following results:

0 There is a statistically significant relationship between innovation in banking products and
the competitive advantage of banks operating in Lattakia Governorate.

0 The existence of a statistically significant relationship between (originality, and the tendency
to highlight details) as two dimensions of innovation in banking products and the competitive
advantage of banks operating in Lattakia Governorate.

[0 The absence of a statistically significant relationship between (fluency, flexibility, ability to
sense problems) such as dimensions of innovation in banking products and the competitive

advantage of banks operating in Lattakia Governorate.

Key words: innovation, , marketing innovation, competitive advantage.
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University, Lattakia, Syria.
° Professor, Department of Business Administration, Faculty of Economics, Tishreen University,
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Adjusted | Std. Error of
Model R | R Square | R Square | the Estimate

1| .625(a) 390 314 1.92301

a Predictors: (Constant), ELABOR, FLUEN, FLEXIB, ORGINI, RECO
SPSS Slasy! malipll cilajie e slaie YL Ealll slae] (je 1 juaal)

ANOVA(b) (5) pds Jsaad)
Sum  of
Model Squares Df | Mean Square F Sig.
Regreffr: 94.689 5 18.938 5121 .001(a)
Residual 147.919 40 3.698
Total 242.609 45

a Predictors: (Constant), ELABOR, FLUEN, FLEXIB, ORGINI, RECOG
b Dependent Variable: COMP
SPSS lasy) malindl cilajia o alaicYh Galidl slae) (1 2 juaal)

Coefficients(a):(6) a2; Jgaal)

Unstandardized Standardized
Coefficients Coefficients
Beta
Model B Std. Error T Sig.
1
(Constant) 6.369 2.601 2.448 .019
-.067 .089 -.110 =757 454
FLUEN
-.025 .147 -.024 -.170 .866
FLEXIB
810 .383 .324 2.116 .041
ORGINI
.191 .194 .180 .982 .332
RECOG
287
ELABOR .386 .220 1.756 .087

a Dependent Variable: COMP

.SPSS Slasy) malinll cilajie Lo slaeVl Gald) dlae] e 1 jhaal)
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The Role of Innovative Marketing in Improving the Mental Image of

Insurance Companies' Clients in Lattakia (field study)
Prof. Dr. Bassam Zaher * Dr. Somar Naser** Ruba Muhammad Zayoud ***
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Abstract:

The research aimed to determine the role of the elements of the innovative marketing mix
represented (product, pricing, distribution, promotion, material evidence, operations,
individuals), in the mental image of insurance companies' clients in Lattakia Governorate,
and to work on determining the level of the mental image formed in them, and the researcher
relied on Descriptive approach, adopting a questionnaire that was distributed to 303 clients,
and secondary data was collected, analyzed using appropriate statistical analysis methods,
and results were extracted using SPSS (The research results that hat there is a moral
relationship between the elements of innovative marketing and the mental image of
customers, and the results of the analysis showed an acceptable degree of correlation, as
the elements of innovative marketing contribute to a good degree in improving the mental
image of the clients of the studied companies, and the overall average of customer
evaluation was for the mental image variable of the companies under study. It was of a
weak degree, as the clients did not have a desire to continue with the insurance companies
that they deal with to a large extent and they feel confidence and credibility towards the
company with which they deal with a moderate degree, and the research recommended the
need to be aware of the importance of innovation in the elements of the marketing mix and
the need to adopt it in the plans and policies followed, Given its great importance and role
in improving the image of the public of customers, and working to urge the managers and
employees of the studied companies to pay attention to the mental image and consider it
as an important variable that has a role in enhancing the element of trust and credibility,

and creating a positive impression on the public of customers in a way that contributes to

improving the image and reputation of companies.

Keywords: innovative marketing; the product; Pricing; distribution; Promotion; Physical

evidence, operations; Individuals; Mental image.

* PhD student, Banking and Financial Sciences, Faculty of Economics, University of Aleppo.
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Lo Loy setl) Jaall ullidy Ggedl) Lliidll e (9] Gusedll S0 G (2007 analll) - Goud) b
Goomdl el gty Baas Clebaly calluds Gyl 3ulas e Fusciball 4 a5 Lagy Gagedl) gial) pualing Joa
:(1030= 2007« carall) b Le DA (e (gSaN)
LAY lilliag (313 B G A sl slaas cdedliall dgalge —
o Al dals il (ol ool 2as ol Ol (63 (K Al dals g lad] B el eDlaad) (g3l JSLEA s —
A claially g pell (e uail IS0 clalall gl 5ads Ciladieg Gagge ais ol 3l
ASE Sl e Al g ey jeasl) dabe (N cilaiiall G Jgemy A e Jilil) -
A$5a) caliin) WS calal Jigh iy allay ol dudliall o i) Caean 4] dagill 5 31 ) IS WIS —

2Ll Jgadl (ha oage claially cilandll s (580 Dl €80 day e

130



Journal of Hama University — vol.4 —No.6-2021 2021 —(pusbadd) ad) — ailyl) alaal) — Blas daals daa
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Bads Aiph (6K 8 tael (B JSENIA cac 8] Aglasy s sl ey 4yl llgieally JLai) A
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(1855 2005 cpae) a1 Cilalse s clalat) fis Al duler o dulag) <ol Lulansll Culsal) s
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(Gl ) LlaY) Sl (2) Ay (o) LlaY) Jlasy (3) dasall o(Gdlse) LlaY) Jlasy (4) dayally
Jalaty Cald G 5PsS.20 dilan) Lojall Lalll culain) X (3250 Gilge ) LaY) Jlaal (1) dspally
A Adlany) Gl aladiuls Al 840 aladiuls lple clias A @bl
Sl il
Alad) liha) cdaleal) Gillac il thsiagl clelasy -
((3) 5 () posieed) Guball sl Jausll dad & Lule (One- sample T test) sasls dual (t) Llas) -
tenSl el ad LlaY) Jagie e oSall s W
LY @l e [ (Loall Llall 450 — Llall LAY d5) = L)
0.8=5/(1-5) = Lbadl
t VIS 8l Joha e Talael cilayall ayes 0sS ale 2lisg
Jlaal) Gy pualadd) Sl (ubilla clas aisl 1(1) al) Jgaadl

Abgal) da Jlaal)
5% il e 1.8 1]
Glse e 12.60 (1.8 ]
N 13.40 2.60 |
s 14.20 (3.40]
52 3ilse 15 ¢4.20 ]

aald) Nae) e ¢ adl)
i) Gy bl Baay il ladl
P 2012 ¢ ) Canlaall @ld Glaad Flig € W Jales Ealdl Craniio) :ubdal) Gaag ol L5312-10
1(2) ) Jsaall mnse oo LS o lac) Chlie paen il il L S Jalas s 5 G (246 -234
gan e IS A el ate cld Gl
Case Processing Summarysliiually Jalail) & d30a) cflal) 1o :(2) ad) Jgaal

N %
Valid 303 100.0

Cases Excluded 0 .0
Total 303 100.0

20 lual SPSS galin aladials Auasy) Jubadl) il 1 jaadl)

Alia) Sl gaad Elig S W Jalaa (3) ) Jsaad)
Cronbach's Alpha N of Items
711 27

20 lual SPSS galis aladiuls Slasy) Jaladl) il @ juaal)
O sle Ju 13 (2 @l Jola) 0.711 (gsloss 280 #Lis S W ) Jalos il A 3 (3) Jand) ekl
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as o e g8 LS Wl Jalaa 5(4) o) Jgaad

il @l lad) 2 Cronbach's Alpha | N of Items ) <l lad) s CrZTEﬁgh's I’t\Jer%fs
i) i) 4 660 4 Akl Bl b sy 2 617 2
seall ) 3 .691 3 A Al 2 .640 2
oAl B sy 3 602 3 clblal) b lay) 2 628 2
sl b sy 4 .680 4 Al B gual) 7 .688 7
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& Aeyly Aig pals Ogtarg 3l sedae 93 (pilhge aiaiiy ASHAN Kigis eDleall dldag dalia Juiinl She g
Gllaall Sladg ¢ 2gDIShay agiblusdi) Ay Slaall ae lollee 5la) & N Grla o adialy ¢ algall Slad)
Slanall 350 slls vclpalls AENI o (ygalagall mpmg eilil) auatis Slady) 8 depulls A,AN aliga Lo psi
saaall gl & eDleall
P VIS ) colS s Asa M) §ygual) joan e doiy (Bl Lad

Loall) §gall s saa giy Adlatall alual) gl LIA) ity cllagiall :(6) o) Jgaal

sig mean 8 laad)
.000 3.99 gre Jalanl ) A8 olas AL il 21
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.000 2.20 Al gl aey bikie pe ol Lo S e ik Leae Jaladl 3 A58 Sl 23
.000 2.81 L) G alyinly s deans lgae Jaladl A A0 Sl 24
314 2.90 AN etk ) desd)l e e g kil 50 25
.394 3.09 Nere daladl ) AGHAN pa Shaia) b A gal aag 26
.000 1.84 Ayal a2 pe Jalaill laly SEraY Al drags ain b Ay gl 27
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20 _laa) spss alsiiul Alaay) Judadl) milii Ao slaieYl Aald) dae) @ jaaal)

leraen ul€ L) Byseall jgaa dualall bl e Aiiall 2)d ilbla) Jacgie o i) Jandl DAS (ya ey
Lo Gilses ulae Lot dapal el [4.20 1.8 [Jlaall (pann iy ¢(3) ubiiall Jassgin (pe (gslusiy yrualy S
cAiahll Cagplall aag aslillaie pe causliiy Le HIEN) e gi)a lgae daeall dalaty S A58 ) calpaial) lae
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Lo Oslelas S A5,80 laiy clgna Oshalaty Al A, olas AL (g i pgdl (o atdlge Lisall il of e
Aaljlly 481l
o g Ll agadl s ) G ol ialy Bas Aeacs lgaa Oslelaty I A 00 4l ageads Gsulase aelly
g Oslelaty A AE e Jlpaial) 3 A agaal dagg AN L lgadis ) Aol
: Obaaaes Balii)) Jalaa il Aiald) cuald ciluza,dll SLaa) Jaf o saluadl jLaal 3-10
IS $Daad Aiadl Bypeally clatiall A KV G Aigine ADle 2258 Y i I Aol Duajdl) Ao
tla,loal) Cﬁtu Tas (7) a8 Jgaallg ¢ g all

4iad) §gually cilatiall (A SN (o Glajs Bl Jalaa 1(7) al) Jgaad

Clatidl b Sy Al 3 ) guall

Correlation Coefficient 1.000 .684"

Glatial & sy Sig. (2-tailed) .000

N 303 303

Spearman's rho
Correlation Coefficient .684" 1.000
Sig. (2-tailed) .000
N 303 303

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

20 _jsal SPSS gralin aladiuls (Slasy) Jdatl) milti Jgaal) juas

Gumiall Gn Jodie Bl 35a9 Ao JS a9 Ry = 0.684 il Ll dalaa dad o (7) o) Jsaall (e e
Jalae e Cilay (i Adle 29251 0 =0.01 Ao (S5ie 2ic digina Ay Al 5ysually calatidll 4 1Y)
(.55"“‘ Laa cayall (SFua 2\45 %) J{.'\S.\ )a.;ai L;A} P =0.001 ;\A; 8 paia d\.&\;ﬁ” :\A:\E Ui Sl 353:1 \.oj ‘Otﬁ)r\:\u
Bgally claiiall (b HISIY) c dusine ABAS agag (Ao pall A Al Ludajdl) Jady pandl dpdajh i o3y
g jaall GlSHED eDand duia M)

Ay aall ISyl eDlaad Laad) Bygeally el 3 ISEY) G Dsine ADMe a3 Y A0 Lue B A 3
Pla)lod) 23 maas (8) a8y Jsaall

Aia ) & gually pumaadll (A SEN) C Olagsaes L) Jalaa (8) a8y Jgand

M\ 63 )LSS;Y\ fg.mﬂ\ EJ}-AX\

Correlation Coefficient 1.000 752"

owedll Sy Sig. (2-tailed) ) .000

N 303 303

Spearman's rho
Correlation Coefficient 752" 1.000
Al 5 gl Sig. (2-tailed) .000
N 303 303

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

20 laal SPSS galin aladiub g.?baa‘j\ Jalatl) il Jgaadl juaa
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il Joshe Loyl 35a9 e J55 a5 Re = 0.752 il Laliy) dalas dad of (6) o) Jsanll (pe sy
dales dad ilan (yitend Adle 3sasl 0 =0.01 AN (s5in die Ligina g Auadl §ysually pacall 8 IS5
e Laa ANV (g5is Ao (o IS sral a9 P = 0.001 fas Spia Jlial) dad of @lld 5 Ly colayu
Boally sl b N Gu disine ABIS aga o all Al Al dudajdl) Jady anad) dudad (b ol
g jaal) GlSHEN eDlaat diall)

gyl S eDlaad Liadl) 8y5ually g ll (A OS] (G Digine ADle 2agn Y AN duc dl A i)
tla)Lis) el gy (9) By Jsaad) ABlall (layuce Jal)) ol Eialll sl

A M) 5 guall s g il (B ST o e B Jalas 1(9) pd) J s

g Al A Y A8l 5 ) guall

Correlation Coefficient 1.000 .689"

s Al & ) Sig. (2-tailed) . .000

N 303 303

Spearman's rho
Correlation Coefficient .689" 1.000
4l 5 ) guall Sig. (2-tailed) .000
N 303 303

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

20 Jlua) SPSS galiy alaiiuly Alasy) Jolatl) @il Jgaall juae
Ouid) O Jste byl 39ag e U5 a5 Rs = 0.689 il bl Jales & o (9) ) Jsand) (e oy
dalae o ulan (piient Adle 25258 0 =0.01 AV (S5ias die dagina Ay cAuall) 5ygually g pll A L8]
(e Laa AN (gin dad (o G jiaal a5 P = 0.001 Tas spia Jlaa¥l dad o @lld o5 Log layn
Hoally sl A ) G dagine A dsa Ao pall AN Al dudajdl) Jady anad) duap () ol
Al GlSHEN eMand da M)
Call ey yrall A el duadll Bgeally auigill A Y] o digiee A aag Y tdal) due i) duda il
Pyl il iasy (10) o8 Jsand) ABLAN (laya Lol Cliesy Lal)

A ) 3 guall s asil) (B SN G Samans Ja) Jalaa : (10) a1 )

el b sy Al 3 guall

Correlation Coefficient 1.000 .676"

sl b s Sig. (2-tailed) .000

N 303 303

Spearman’s rho
Correlation Coefficient 676" 1.000
4l 5 ) guall Sig. (2-tailed) .000
N 303 303

**_Correlation is significant at the 0.01 level (2-tailed).
20 Jlual SPSS galin alidiuly Alasy) dulail) qilil Jgaal) juaa
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il (o s Bl 35a e U8 4y R = 0.676 «iyl) Ll Jolas Ae of (10) o8y Jsaal (po sy
dalas Ao il (yiiend ADle 29asl 0 =0. 01 AN (S5 e digine oy diall) §sually aijgill & AN
e Laa ANV (g5is dad (o IS sral a9 P = 0.001 fas Spia Jlia) dad o @lld 5 Ly colay
Bally ausill 2 ) on digine ABIS aga Ao pall (AN dbad) dudpdl (g asnll dLudajp (b ol
g jaal) GlSHEN eDlaat Auall)

sy 2l SIS ¢Slaal La ) 5yg0ally solall Jlal) 8 SISy Aogine ADe 2ag Y tdnnaldd) dus it} duiia 3
tlaylad) i g (11) o) Jsaad) cABall (o pusce Byl Cliomy Ziall) Cuals

4iadl §gually (galall Julal) B SISV G Glajssen Sl Jalaa: (11) a2y Jgaad)

wlall Jall 3 syl Al 3 ) guall
Correlation Coefficient 1.000 “867.
ddall & ey
i Sig. (2-tailed) . .000
L;.\Ld\
N 303 303
Spearman's rho
Correlation Coefficient .768" 1.000
Aadll 5 ) geall Sig. (2-tailed) .000
N 303 303

**_Correlation is significant at the 0.01 level (2-tailed).
20 J)ual SPSS gealiy aladiuly Alaay) Jalail) il Jgaall juas

il g Joe Lyl 35as e J55 a5 Ro= 0.768 i)l byl deles Aa o (11) ady Jpanll (g oy
Ao Culay (fien Adle 35350 0 =0. 01 AN (ggise die Aigina Ay Al §ysually (golall Q) & l<y)
Laa ANV (ggina a0 IS ral a5 P =0.001 Tan Bia JLain¥) dad of @lld 55 Lag lojes Jalaa
@Al Jalall B M) (o disina ABNS agag o el (Al ALl dudjdl) Jadg pandl dudad by ol (B
g paal) SN eSand AN §) gually

Caald g paall UGN Dland A3l 8ypeally ALY 8 SISV G dsine 4D 2053 Y Aeaslad) duc al) duia i)
tlaylid) w8l gy (12) o) Jgaall ABlall Glayine bls)) Clasy sl

Al 3 ) gual) g 3 BY) A LS (i Gha e L) Jalase 1(12) B Jgaad)

A1 By Agiadll 5 geall

Correlation Coefficient 1.000 .805™

A sy Sig. (2-tailed) .000

N 303 303

Spearman's rho
Correlation Coefficient .805™ 1.000
Aadll 5 gl Sig. (2-tailed) .000
N 303 303

**_Correlation is significant at the 0.01 level (2-tailed).
20 laal SPSS galin aladiub g.?baa‘j\ Jalatl) il Jgaadl juaa
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The impact of financial solvency on the size of risks of insurance

companies "Case Study"

Bana Katmawi* Dr. Nour Al-Hamidi* * Dr. Hassan Hazoury* * *
(Received: 28 February 2021 , Accepted: 30 May 2021)
Abstract:

The study aims to know the extent of the impact of financial solvency on the size of risks
in the Kuwait Insurance Company listed on the Damascus Stock Exchange, and the
published financial reports of the company during the period 2008-2019 were relied on,
and the statistical package (SPSS) was used to test the extent of the impact of financial
solvency on the size of risks . Financial solvency was measured using the three indicators
according to the solvency margin system in the Syrian insurance companies issued by the
Insurance Supervision Authority Resolution No. / 210 / for the year 2008, and the results
of the study showed that the Kuwait Insurance Company has a good level of financial
solvency to ensure facing the risk of failure of reinsurers. In fulfilling its obligations, in
addition to that there is a positive significant impact of financial solvency indicators on the
size of risks. The study recommended that the financial solvency be within the acceptable
limits so that the funds are not left frozen without exploitation in the event there is a surplus
in the solvency, and the companies are not exposed to the problems of inability to pay the
benefits in the event there is a deficiency in the solvency, which affects the increase in risks
in both cases, This can be done by providing the opportunity to increase the proportion of
investment of the funds it possesses in areas that generate adequate and stable income,
thus bringing interest to companies and reducing the risks of the insurance portfolio to a

minimum.

Key words: Solvency Indicators, Risk, Insurance Companies.
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ABSTRACT:

The research aims to study the effect of financial inclusion on the economic growth of a
sample of Middle Eastern and North African countries. Financial inclusion was measured
by two indicators, the first is "availability of banking services' index, the second is the "use
of banking services" index. while economic growth was measured by GDP per capita
(current us$); and controlling variables were introduced, the first is the inflation rate, the
second is the political stability variable.To achieve the research objectives; financial
inclusion indicators were constructed, by combining the dimensions of the financial services
availability index, and the dimensions of the financial services use index, by using the basic
components method (PCA). Then apply stationarity tests for the Panel type data. Then, the
ARDL Panel model was assessed to measure the impact of financial inclusion indicators
“availability of financial services” and “use of financial services” on the economic growth of
the research sample countries. The results of the study showed that financial inclusion
indicators in Syria are very low at the level of neighboring countries or the countries of the
research sample. We mention from them the demographic penetration of ATMs, which did
not exceed at its best cases before the start of the war on Syria and the emergence of the
consequences of the crisis (7) ATMs per 100,000 adults in the year (2011). In addition.
that the war on Syria has negatively affected the indicators of Syrian financial inclusion, and
the per capita gross domestic product in US dollars.The results of the study Also showed,
that the financial services availability index, the financial services use index, have a positive
impact on the economic growth of the study sample. While political stability affects positively

financial inclusion.

KEYWORDS: Financial Inclusion, availability of financial services, use of financial service,

economic growth
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Gl clpiial Slasy) Chuagil) :(2) ad) g

Ga LA al
() i) g Uil atlyy | Zsiaall lainy) Cilpall gl 2l gg dll e
Sl sy On 538 Galdll | paldll pUsill Ciall Sgal 23| gadll se [ATM Ot )| <t Adyuadl)
N Al | LEN ydgae ) il | @l g gas |ATM G| g ddpaall | 06100000 | 35100000
S (bl pduail) Jaa Glaay) | sl aall | 2651000 J<t | 2,51000 & &

13846.05 | -0.662478 | 0.068570 | 66.57443 | 53.65085 | 28.57820 | 15.63693 | 28.14462 | 14.72376 | Mean
4646.946 | -0.585326 | 0.040511 | 54.06045 | 44.67829 | 9.280000 | 8.045000 | 24.57590 | 12.62287 | Median
85076.15 | 1.223623 | 0.823600 | 239.5190 |255.3103 |185.9238 |108.9000 |79.10855 | 67.50201 | Maximum
573.3069 | -3.180798 | -0.100675 | 8.076000 | 1.266927 | 0.000000 | 0.178451 | 0.000000 | 2.055093 | Minimum
18021.15 | 1.076402 | 0.095333 | 52.25806 | 46.59000 | 38.14224 | 23.53148 | 22.55690 | 12.06526 | Std. Dev.
1.931537 | -0.163282 | 0.812622 | 1.832281 | 2.299185 | 1.694123 | 0.4050 0.482932 | 1.931521 | Skewness
6.454004 | 2.151577| 2.79587 | 5.997216 | 9.623327 | 5.502424 | 3.050615 2.027796 | 7.872135 | Kurtosis
297.6262 | 1.159993 | 2.368783 | 248.4031 | 720.5658 | 196.6443 | 1.4532 20.81529 | 428.4905 | Jarque-Bera
0.000000 | 0.140255| 0.150 | 0.000000| 0.000000| 0.000000| 0.869 0.000030 | 0.000000 | Probability
266 266 266 266 266 266 266 266 266 | Observation

'Eviews10" galin clajia @ jlaall
ddypeadll go il 2acy pulsd) LRGN st lyie of sl ekl ajsll (Jarque-Bera) laay g
34 WL LaaY) 13g) Aflasy) ANV (e (sa ST Jin¥) dad (580 Lasla Ty dejgn oS (1000) S
bl agill pads Y g8 i)
& hpial gl Jon A< ple IS an)s Al daatil) Jin 8 Al Slab)all o) 5 ) Jsaddl dad lhdie sl @
(2016 55€) Al daaiil) i jumy aan 50 ol ) cluhall (ans e 13g] L AIW daanll Jiaally casdy)
gl . L Lk Adasiga Lgily ¢ el Jpadll higal lad s2e dag0 Cum cAuall o3a b AISEa Gaii el 13g]
Ayadll Cleadl) ks bl e dise sl dal e Gaalu) GGl dalal) Ayl Al s38 Crardiad
A yadll Gleadll aladiud (ubdl e ysas
i S$he e (ps<al :(Availability of banking services) d4udyaall claadl) Sl caSiall Hdgali-1
idpaal godll 3o Ay el 138 Slad o cdanlld) ClipSal Ak Gukiy astiv dpadl ciledl) il oo
G ae & 1000 ST ) Cilpall Biealy dud padd) £5dl) 23c5 (@l 23 100000 J<I V) Calyall s3gals
Al bl Gl it B Jand) (oa e
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Lbpaal) claadd) 9510 CiSpal) pdiall duclud) ClSial) aladiualy Jalasl) gl 1(3) a8y Jaall
Cumulati| Cumulati
Proportio]  Value
oSl Apsi| oS) gl 8
0.6570| 2.627871
0.8600| 3.439858

Proportio| Differenc Number
Lol ol <l all
0.6570|1.815885/2.627871] 1
0.2030/0.297586/0.811987| 2

0.9886|3.954258|  0.1286) 0.468658] 0.514400, 3

1.0000/4.000000] 0.0114]  --- |0.045742] 4
"Eviews10" galiy clajda @ jaaall

G e 65.7% (s i V1 aalol) A5 of Adl sl as (3) Jsaad) 8 Azl DA e

ey 16V Bl Al e BB ) A peadl) cilendll 8155 yd5a8 Ul cdlal) clibll Jlaay)

O 2l 16V Ball) Al dasyall cilegladll L Nl i yaall lodd) il uldl dadle S

Hdyead) Slardll g Hde (sS die laeY)
.%Jugg\ A:‘,AMS\ U (e edaS adlaglly platy) Ghdise e Talaie) Lulad) AL Hally Jalasll duagia aladiul
Ldjaal) Clasdd) aladind cSial) pddall dula) Glhal) aladialy Julasl) il (4 ) a8 Jgaad

Value

Cumulative| Cumulative

Proportion Value| Proportion]  Difference Value Number

Sl A | W8I a8 Aol ) LSyl
0.8648| 1.729529 0.8648 1.459058 1.729529 1
1.0000, 2.000000 0.1352 0.270471 2

"Eviews10" galin clajia @ jlaall

(0 86.48% ity dille i i Lepdl Al sl o (oY) i) ASpal) o (4) Jsand) (8 Asal) il i
) L) LSl e U sl Al cilonal) aladind aga UL AlalY) Sl b cplal
oyt 58 bl agal o Glld (A yeaal) cileadd) aladid Gl LDl ST ey

oo (il lily #3la i U8 el e duhal) lily Lhid o SEI e 0 Y sBasgl) jda jlas) miliie
e o) ) e Al a1 duhal sadieall Lauldl) Aol clell) gakt ddlaas (e M
PP sl (LLC _lodl : oy @hlos¥l (e e aladinly b g55 e (& Ally Auhall Gllal sassll ds s
o= Lad cbjiise 2 Al o gl Bany 3 25a e CLaaY) sdgd paall ajdll Ju Gus LADF lasly
Bangl) s chlidl) il Ja Jaald) cp Bjiie el Alidl o (g sang 53 dsmg are o i) ()
:8)sS3l l)LasY) alasinl duhall Clpiie guesl
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Alieaal) clpiially ) Ciiie a9 Bansll ia LIS il (5) o st
da K= e

b ol Gty il (lad) g ol LAY il

Alaay]|  tdedddlaay)  tdad Ldlaay|  tAad Jlaay| tdad

JAlua | 0.00005.97931] 0.9756/1.96948| 0.0001B.74264(0.0170-2.11907| LLC| 28 cuwai GDP
(4 xie| 0.006563.0601] 0.9984117.2910| 0.081450.7110/0.9994| 15.8669| ADF|  Asall milill ¢
Js | 0.0000167.561| 1.00000.68559| 0.040654.4709(0.9990| 16.6375| PP Ay

m~

v
14

|

= IRy

e

|

i 0.00023.53800] 0.16310.9819300.08321-1,38381] LLC o
™ 0.0016/58.8886| 0.860228.7662/0.8589] 28.8104] ADF  Availability
5 $iauall 0.9804 j;:_panki_ng
. 9= Services
0.00001130.228 291300.9804| 22.2505 PP S SEVIC
i 0.0122 10.00160.95511(0.0158-2.15018] LLC §
L 0.030755.8909] 0.6520B4.0641[0.5744[ 35.7402] ADF| )s3ul Usage
s sl 0.000375.2741| 0.6574533.945900.9630| 23.9642| pp| “Eradl) clasdd
J‘:: 0.0000|-7.69834| LLC
(5 Sinual) 0.0499| 53.3938| ADF PoliticalStabilit
y
0.0000 g5 1336 bl )Y
Og63036] "
0.0000| ©°
M’f‘ " 0.00013.85882| 0.0427(1.71986| 0.111411.21927 0.0213-2.02781) | |

: INF
ds¥' 10,001868.3031| 0.1649/46.3885| 0.542836.4160|0.4455 38.5313 ADF  xuy

0.0000p41.429| 0.009861.2339| 0.0009[70.9090(0.0000| 83.8246| PP

(™ (oY

e

|

(E-views 10) Shas¥) galind) cilasia o alae¥l Eald) da) (a1 jsaall
ligh . (gimnal) (o oo Biiiesa gt Al e O clgila) & A sansl) ing Aphiu) Chlid) caiagl
& eokeal ] (ggiand) i Biase (msbiaad) JDEY) (A el laadl aladiad (L el ladll i5) o e
Dlig ¥ GAl oo Byt (i) Jana) puiias o Alaa! laall @) e ) o) £ sid) of cps
g5 0o bl b o) el JalSall i) kst gl Y bl da b Clial oda (glud pael
OF B —we Syl 83 058 o) callaly 4360 VECM elad¥) s —ai g slaie) gk i ¥ Sll3S (il
o iide JalS ABle 35mg Hlidl 8 seli 4358 ARDL 7 3sah Gabiy asiio ¢ Lo lo el auidi (ggienal)
Pesaran, ) Js e Jsh (oubd ol 73501 58 ARDL zigai ccubuaiall G dnphina) daps (gl axe s
Engel-Granger and )— ¢ i) JalSill 7 3l aladial cigaly Sl eCa jslas dal o (Shine, 1999
Dae aidags g auly sad e dgiuladl) iluhal) 3 ARDL zises aashal . Uadll s 7 3l (Johansen
S by A5y (8 dsladie e cbuiall oda 05S Latie dals cibuiall on JaY) dlish e a5a LAY
i paiall UK shalal) <l y aac A8l ae 73 sadll nE QT 3 el (e b iane < priall e 0585 O Zla3 Y 6 ¢ Lagin Janld
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GeSn o Al ol Clpaaia Ll Ty (Saalind Gslal g il Jal&ill ARDL sl e p)ll e
z3saills (Multicollinearity) aaaidl ol alxicl) S0 (e 23y 7 3geill Ak e 23213 il Chaatie
LUl & ) saeiall adll Lal,Y) AlCGa agag axe (e 3SBI ARDL dungia Gabi Ja Wl sy .[23]
has) ahasials el saxiall () Ll ) Aas dgag are ki) pie tVIF Glil) aduial Jalea LSS il o
adai Jales Ao cul€ 1Y) Jle aaeie Jad Byl A5 dgag ) LYY iy 3 L (VIF) cplal adas Jales

(10) oo ST gkl

Baadinal) cfpaiall VIF cplill adal Jalas :(6) ad) Jgandl

Coefficients | AVAILABILITY_OF BANKING_SERVICES USAGE
VIF 1.446380 1.250505

Coefficients INF Political Stability
VIF 1.242202 1.342466

"EViews10" gabiy o alie¥l dald) dae) et jdadll

(10 s J8) alral) Ao (alets) aDA (o ety G e pal) iz LS VIF s 2 a8y Jgaall aasy
i o Sl a2 3l b Al Syl el saxiall Jadl Lo V1 AlSEs dgag e e Jy Las
e (gl alagiad

sinaal) die Ayl clysrial diell Judladl i (e B 2ey :ARDL zigai 38y ¢lidial) Jalsil) jLid) e
Dbl ak ) iSey ealiinal) <l yaiall o Mol ol ¥ A0S 3gag axe cpe 3SHlly «JY) @l xie s ¢ LY
ARDL g 35a Slayie g5 com 531 (7) Jsaadl b b 258 Cum JARDL 73905 Jlasins il Jalal)
.z asalll 5asa bl 4y 531 (8) Jsaall magy Laty +(golea®Y) gall il iall
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ARDL 7 igai cilay A milii 1(7) ad) Jgaad)

Dependent Variable: D(GDPPERCAPITA)
&LA;‘)!\ L“;A"” Gﬁ\.ﬂ\ e Al sl ;@\ﬂ\ il
| ARDL z¢-« [Method: ARDL
Maximum dependent lags: 1 (Automatic selection)
(Nl apaas) 1 Al Halill ol 8 el sl
Model selection method: Akaike info criterion (AIC)
Akaike (AIC) jlae iz 3gall HLaa) dak
Dynamic regressors (1 lag, automatic): AVAILABILITY_OF BANKING_SERVICES USAGE
POLITICALSTABILITYESTIMATE INF
(Al anl g ,ali s i) Aaaliall eV Jal e
sl ubanll Y A Sleadll aladind L) cleadl) il
[Fixed regressors: <yl jlaaiyl
Number of models evalulated: 1
1 :leani a3 Al z 3l e
Selected Model: ARDL(Z, 1,1, 1, 1)
ARDL(1, 1,1, 1, 1): jusal Jio 5l
Coefficie
Prob.* nt
Zllaiayl t-Statistic Std. Error|  Jaleall <l el Variable
Long Run Equation dishll da) b
AVAILABILITY_OF BANKING_SERVICES
0.0009 3.379165 7664.927| 25901.05 Al cleasll il
USAGE
0.0378 2.094007 9328.290| 19533.51 Al leaal) alasii)
&) POLITICALSTABILITYESTIMATE
0.0021 3.129651 4765.561| 14914.54 bl
INF
0.0004 -3.642933 144496.6-526391.4 piail
Short Run Equation el JaY) A
0.0347 -2.128777 0.005543-0.011800 Uadll s Julae COINTEQO1
D(AVAILABILITY_OF_BANKING_SERVICE
S)
0.0187|  2.374164]  2783.759 6609.100 Al cleasll s
D(USAGE)
0.0060 -2.784841 3170.158/-8828.386 Al cleasdl aladil
D(POLITICALSTABILITYESTIMATE)
0.6492 -0.455751 418.6958-190.8209 bl )Y
D(INF)
0.0104] 2592084/  7396.760| 19173.02 —
3558.697| S.D. dependent var 277.8448|Mean dependent var
14.38539| Akaike info criterion 1082.224|S.E. of regression
15.71910, Schwarz criterion 1.96E+08|Sum squared resid
14.92119] Hannan-Quinn criter. -1814.257|Log likelihood

('Eviewsl10") Suasy) galipll Glajia @ juaal)
e (8) Joanll mimgy dun Ldiags e ASall Ghlaa) (e deganas pbdll 0 2 Y z el ddlaan (e b
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g isalll (s LA il £(8) ad) Jsaal

Prob Statistic SRR s DL dae gl

0.863614 5.269381 JB test for normallty Probablllty (‘;w L;’:“H\ C‘jﬂm J\.\h‘)

0.1098 193.9948 Breush-Pagan LM Cross-section dependence

0.6541 0.541752 Bias-corrected scaled LM tests

0.6966 -0.389862 Pesaran CD (Bsll 52,4l ki )¥1)

0.0000 -6.04622 LLC Stationarity tests for

0.0029 66.3895 ADF residuals

0.0000 158.108 PP (zasad) sy duinal ladl)

(‘EViews10") Suasy) galill clajia Ao slais¥l Galdl das) ¢ 1 jaaal
Jis L %5 e S Jarque-Bera 5LasY AdlasVl dedl) of Gilud) Jsanll con s alal) aujgl Laal
bl wisill pads o gaill s o e ati lly paal) dua il
Ll agag pae aall 2 3gall alliad e :Cross-Section Dependence Tests (2lsll (59,80 Jalad ¥ lis)
kil s Pesaran CD test laal s «Bias-corrected scaled LM laal (3ubas o Cus ¢ Slsall dbudes b (258
paall Ao ) s B (%5 (pe ST HLasS Allaial) daill o Jganll cpm @y ) & Breush-Pagan LM
el (s 2 L)) 3sa pae o B Al
sy el Liad 2l 23sall (ailas (w :Stationarity tests for residuals (blsd) duiiul Las)
e Al el of s Jgaad) it ) ol LLLC, ADF, PP cl)las) ce S Gaksi &3 G oz 3gall)
dacaydll iy o) lulee J sang Jda 3gng o el lly paal) dujill (miy JEL %5 (e il ZDE)
s (Ao ddade phEal e pan Al Al
Al Gl d LAl astie d8all ChHLEAY Gl zagall a8 @il Ao ol tibua)dl) jLad) e
el s ey cAsilaia Ayl died skl (sl iy of ) ARDL PMG ik z3gad yudy ale S
e ol o peaill Ja¥) ladaa Jgling «AT (M dlss e gliy chuilatia pe Uadll praaly il
s Cun (Lt o o Juned &) s 235l Of le Ju Lae % 5 dsine (s5ine die (gginag allis Uil
S 335l dal e IV alad) b Lemanay ey ppeadll JaY) elladl e (%0.34) Ol ) mamas A
cashall Ja¥1 (3 il aasl
Ailas) digien e claleal) lef 8 jmdll aall b Ll caghall (gal b digine cilaleal) o) 2 3gaill il yud
z3saill il o 8 Jaghall (el Clales 34T (ARDL) 3kt caeadiiod) Sl el cluall of LS aall
23]
Ligine LAY Ldlaay) ded cuilS Cun cdangall HLEY L5 Gsine "L peaal) clardll Hils e Jaelae of Laadl —
cleadll Jilg yund Sl agag are o pat ) aaell ilany) Ll (ain Jalb ¢(0.05) oo i dalad)
saill " pamal) cilassll il uxial i asass ARG Y1 ALl A il ik ¢ gabiaBY) saill S 'adyendl)
- glandy)
DLaaY Lllaay) ded il Cua cdangall HLEYLy Gyine "Liead) laadl) aladial i Jalae of Jaadl -
Aaaiul yund B asag ate o el ) el Eilany) Ll =iy L (0.05) e B daleal) dgine
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B yeal) laadl) alasial’ uxiad T3 g gy AR A00 ALl dpaal) Qg ¢ solaBY) sall 8 "Bl ) ilaral
Lol atll b

Aosina LEAY Adlaal) dad ulS Cus cdinsall HLEYLS (gyine "oubicdl LYY puie delee of Jaadl -
DT a1 agag ate o et Al paal) ddlas) dunjdl) pads S (0.05) e JB Jaladl
sall ) OEGYT anad T agag ABG Al Abad) decadll Jiy (oY) sall Bl
- gaLady)

Lo cilS Gun bl 5LEY L (Ssinn "adcaill Janad’ dlie Tune (ol L) aie e Jaelas of Jasdl-
339 e o patt Gl paall ddlasy) ducall by S ¢(0.05) ce BT Jalaall dusina sl ddlaay)
AL L) Al Lo jdl) Sy ¢ (ool galll b "adadl) Janad die e (soba@V) LNl axe und
LBy saill 3" pdatl) Jaead aie Daea (gola®¥) V] pre e yuid H dsas

t JUIS Jughal) JaY) 8z dsaill Al Lua L€y
GDPPERCAPITA= 25901.05 Availability_Of Banking_Services +19533.51 Usage+ 14914.54 political
stability -526391.4 INF

Gluagilly clalitiuy) o

sadull il ) Gl deags sala i)

Aol ggenall 5l i Ay Jlsall g (s o elgu Tan Ainitio dujgu 3 ) Pl Clpdise

Al 558 Dla Bl 1o 100000 U1 Tena Tejd (3.26) Gsbpemdl popill ol L) baugia gl
e U aWla Jmil 3 jlany ol ¢(2.85) Glased) sliials Ayl due Js Om sines S (2017-2004)
(2011) Aladl 3 WL 138 (100000) S G yeme 558 (4) el o joelag dujpm o il

YV Gyl 50 i) SN dacsie dl Gus pmitie (V) Gilall SgaY ihaaall L) b5
Aue 9o Om Gsiae )l ydse 589 ¢(2017-2004) dusylall 55 P Gl 1,6 100000 <8 LT Gya (4.35)
& Dsla als (L 128 100000 JSU LT Blyes (2.87) lasd) (4.21) Sswn (1.39) GBhad) elitials )
A(2011) aladl 3 Gl 13,8 100000 S cléhea (7) i) Sled ysedag Aiyses e caall o3 U 4 la S
(%5) Ghad) el duhall e Jsd o Srime S Ajpu B Jaa) sl il ) olady) dacigia —
(%13) @i s ((%10.3) lasaly

Gsiun S Jaa Cum Aabpall 578 (DIA (%24) Lpse 8 SaaY) Asall mill) ) adlaghl siise Jasia il —
(%11 asealls (%16) Bhall bty duball die Jg (hn

«($2834.7) s~ duygm e il e U8 (2010) alad) 8 dyoe 8 pa¥) Yl Lagia 3)dl) Gt 4y —
[($1343.269) isuns ($2644.817) seans ($1489.877) (asadlly ¢($2345) (phauds b aliia (30 el
($813) M Limbsily ¢ S (S GaliANL Lygms (G (Sipa¥) Ypalls Lagie Al e 12 (2012) ple & oa
(2017) b 3

Cilaadll il ydi5e 3L (535 Cus (L) Jladis Jaug¥) Byl Jga (b galeai®¥) saill (& I Jgall g -
Al yise g 1)) o) - (MYl Aol mU) e )il quas 8aL) ) &b ypadll leadl] aladind jdisas 408 padl)
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@il Ll Aa (e 3y e Laa cAdliaall £y loadll ) Jouasl) Alggae ) (535 cdsd pemall cilardl)
Cileadl) pladi) ji5e g Uyl Oy -Algall JA13 A yenall dardll 5eliSy jigh (s2a Aafig dads y Jai I ¢ (galaiY )y
AL Sleadl) oy a8lall ial 3 Caleadl 2 lady yead) g Uil 8 1)skt Sy ¢ L) plal) 8 byl
Js) Gape o Ol a3 e (3 pdaal (e adlagl diuad Jlae (b Coliaall LoLaBY) duaaY) (S Ling
@l il e Tlay) ety Lan ((Lals (lanal] ) Jlsa¥) Ao calhally (SASY) (aje) slaidy) b
ol (0 55 caiia eSS ) Jgaton SN G ddyeaal)l cileadl) alasial Hase paliadly LJ3 (s5iuas
) L) Ahlgl) Cilasnige Coning yra Gans 55080 Baald) Joall (pe el ghe Slad ) )5kl

ddee JSU a1l (Y oubiedl JHEAY) Bal 23 Cun L (o2laBY) paill o Tlal oubscdl LB i -
G g Glo Coall sl Lo 13 Audlitlly dac Laia¥ly Aalai®¥ g dawbind) 481S N aall 8 aai 5l ok
Aty b peaall g ol e waall cile] Cun gl USE dujsu (B peadd) LY e A o cuall
o (8) ludl salely Liyan lejh 95 Do) & dun . cuaball J8 (o grlesall ghandll L ety duall JlaeY)
(Aelal) Cajlmall Agicd) y)lily (3pall Auyo Cipemn i e Talaiel) L yene

th b Gl cagy cCanall 13 4] Juagy Al il pgn B iibuagil) @

o gl b pad) clesdll g elow Aoyl Aupell dyysganlly dalall Il Jgadll 815 e Janlli=
galasii)

223 13gly ¢ e 2 (1000) J<ty J 354 (100000) < dpses 2 AV Glpall Sgals L pumal) gg i) 20—
yadll go il o S 2z ladl o i 13g] iyl pad die jedll By 8 dals lale play)
Ale 5asa cpialsall Lgilend aais aakainds S ¢ shalially GIS) (ge ST ane bl Lgijeal axe 3oL,

G e hpan Sl 8BS by ol e 83U e ady L) cpaldll g Uil ailag Sias Ao Jaall-
Augthaall Gy 2eally il

god bl aie I Joeddl cilydige Gubiy bl mab djsu 4 leel) Salefy ubiad) hEWY) 8250 200 =
U< gl 2 ¢(dl 28 100000) JSV gg il sae) Lot SN Baraia yulaa sday I Cilya Beal 5l ddyas
o lebiai a8 Lginls o aiipe lSu 23 L g ) ol Sl el o e (28 1000)
OsSiay ) (aldsY) s Guns g oill dae) el Linlae 5 Q8 10 sae Lgd S ol sl cldalal)
o cillailad) o g Ciag dudyeaall Gliluall e dlle daw g A cillailad) o e (G pae Slilas
LAY Hal)
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Objectives of the Journal

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

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

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

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

Purpose of the Journal:

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

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

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

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

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

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

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



Publishing Rules in Hama University Journal:

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

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

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

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

Deposit of scientific research for publication:

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

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

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

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



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

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

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

Rules for preparing research manuscript for publication in applied colleges

researches:

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

- Title:

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

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

- Introduction :

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



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

- Results and discussion :

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

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

- Thanks and acknowledgement:

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

Second- Tables:

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

Third- Figures, illustration and maps:

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



- Fourth- References:

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

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

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

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

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

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

Anderson, R.M., (1998). Epidemiology of parasitic Infections. In: Topley and
Wilsons Infections. Collier, L., Balows, A., and Jassman, M., (Eds.), Vol. 5, 91" ed.
Arnold a Member of the Hodder Group, London, PP: 39-55.

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

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

* The following points are noted:



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

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

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

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

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

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

researches of Arts and Humanities:

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

Number of pages of the manuscript Search:

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

Review and Amendment of researches:

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



Important Notes:

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

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

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

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

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

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

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

Subscription to the Journal:

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

Journal Address:

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

Email: hama.journal@gmail.com

magazine @hama-univ.edu.sy

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

Tel: 00963 33 2245135
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