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An analytical study of sustainable development and its obstacles in some
Arab countries

Leen zayoud* Dr. Louay Sayoh** Dr.Abeer naesa***
(Received:19 October 2021,Accepted:28 December 2021)

Abstract:

The research aimed to shed light on the concept of sustainable development, identify its
foundations, and justifications for its adoption, as well as clarifying the economic, social,
and environmental obstacles to sustainable development in the Arab countries.

The research relied on the data available in the reports prepared by specialized
international organizations on the Arab countries.

The research reached a set of results, the most important of which is the existence of
economic, social and environmental obstacles that are interconnected, and constitute a
clear challenge to some Arab countries, in their quest to achieve sustainable development,
most notably:

The high rate of population growth, the high rate of poverty, unemployment, the spread of
illiteracy, especially among females, the widening of the gender gap, in addition to the
scarcity of water in the Arab countries, the poor management of what is available from it,
the problem of drought and desertification, and the pollution of groundwater, and the

researcher suggested a number of recommendations It may contribute to addressing

these obstacles if they are followed.

Keywords: sustainable development, obstacles to sustainable development.
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Evaluating of the Optimization of Syrian Health Organizations' Websites
in Search Engines

( A Field study on Clients of Latakia Hospitals)
Ghada Bakaya* Prof. Dr. Bassem Ghadeer* *
Abstact:

The study aimed to evaluate the use of the website of Lattakia Hospitals for keywords and
content in compatible with search engines from the viewpoint of the clients of this hospitals,
where the descriptive analytical approach was followed describe the variables of the study
and the questionnaire was used as a study tool to conducted in order to find out the difference
between the average answers of the research sample members and the neutral mean of the
five—point Likert scale by one—sample t test, using the statistical program SPSS 21, where the
study concluded that the hospitals do not use keywords in there website in the way that is
compatible with search engines, the result was different for the content, as the final evaluation
for optimizations the websites, it indicated that the hospitals do not use search engine
optimization techniques on the hospital websites. Therefore, the researcher recommended
that the hospitals should use on there websites the many tools provided by the search engine
Google to analyze keywords in order to use these words on the websites, in addition to writing
content according to the rules of search engines in order to obtain an advanced ranking in the

search results on the first page of the Google search engine.

Key Words: Website, Search Engines Optimizations (SEO), Search Engines, Key words,

content.

* Master student, faculty of economics, Tishreen University.

*#* Professor, department of business administration, faculty of economics, Tishreen University.
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The Impact of the Distribution of Public Expenditure on
Telecommunications Infrastructure in The Syrian Governorates on

Sustainable Economic Development
Rawan Saker * Dr. Samer Sharaf **
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Abstract:

This research aims to study the relationship between public expenditure on
telecommunications infrastructure in the Syrian governorates and achieving the
requirements of sustainable economic development, telecommunications and technology
have an impact on the process of economic development, in addition to being one of the
very important factors affecting the productivity and returns of economic projects as well
for success Competitive Modern Economy.

The time series data for these variables were collected for the period (1988-2019) and
were subjected to a statistical economic and financial study that began by analyzing the
rates and growth rates and components of these variables, followed by a study of the
stability of the time series, and finally the long—term co-integration equations for public
expenditure on on telecommunications infrastructure in the Syrian governorates were
estimated using ARDL model: Self-regression model for distributed time gaps.

The results of the study showed the existence of a long—term relationship between
sustainable economic development as a dependent variable and public expenditure on

telecommunications infrastructure in the Syrian governorates as independent variables.

Keywords: public expenditure on telecommunications infrastructure, Sustainable economic

development.
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0.05 0.05 0.04 0.04 0.01 | 0.02 0.07 0.04 0.02 0.02 0.02 0.03 0.02 2010
0.04 0.09 0.03 0.02 0.06 | 0.03 0.02 0.05 0.02 0.02 0.02 0.07 0.06 2011
0.14 -0.03 | 0.14 -0.04 0.18 | 0.09 0.02 0.14 0.11 0.12 0.08 0.08 0.04 2012
0.04 0.06 0.00 0.01 0.01 | 0.02 0.00 0.04 0.02 0.00 -0.14 0.01 -0.11 2013
0.01 -0.30 | -0.10 0.03 0.00 | -0.01 -0.40 0.02 0.01 -0.01 -0.07 -0.12 -0.04 2014
0.05 -0.11 | 0.00 0.01 0.00 | 0.00 -0.17 0.13 0.08 0.01 0.00 -0.03 0.00 2015
0.02 -0.02 | 0.00 0.00 0.00 | -0.01 -0.27 -0.05 -0.04 0.00 -0.01 -0.01 -0.01 2016
0.03 0.06 0.00 0.00 0.00 | -0.04 1.73 0.03 0.00 0.02 -0.04 0.03 0.07 2017
0.02 0.03 0.00 -0.06 0.00 | 0.00 -0.05 0.01 0.02 -0.01 0.11 0.02 -0.01 2018
0.27 0.43 0.13 -0.79 0.00 | 0.37 -0.43 0.01 0.50 0.36 0.31 -0.43 0.30 2019

J2019-1987/ dpysaall dilean¥) cile sanall e slaic YU Lald) alae) (g
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.(ODA/GNP) sy asill il (1o Lei€ 4lat) Clae lsall § sene .3
(DE/GDP) _Jleay!) wilil (ya 4ui€ ajlall ol 4
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X = [[x — min(x)] / [max(x) — min(x)]] * 100 .....(2)
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PSS G
sl e elal Tuds JuadY cpaall e Jx :max/min Al bl dad a0 X

coaml) Bale) aay 3aagall dassl) a2 X
Apatill (el pdsall ad ) Balll Glag call oda ggaad Sluall Jausll Glusy Aaladll s3a Guli e
(2) & IR, /2] 8y Gl Jsaal) 8 daiase & S daldival) Zpalai@y)

SD Spall dalincall ApabiaBy) dpaiil) pdipa 1 (2) a8y Jgiad
2000 | 1999 | 1998 | 1997 | 1996 | 1995 | 1994 | 1993 | 1992 | 1991 | 1990 | 1989 | 1988 | Aiudl

50.4 | 46.6 | 449 | 46.1 | 41.9 | 43.01 | 48.8 | 39.8 | 389 | 52.3 | 75 44.9 | 44.7 | % SD

2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 4

35.3 | 443 | 61.5 | 63.1 | 62.3 69.3 | 64.1 | 64.3 | 63.4 | 53.2 | 53.5 | 55.5 | 51.9 | % SD

2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 4.

23.2 | 23.1 | 20.9 | 22.2 | 25.7 | 30.4 | % SD

LSl Ay Chpeme Sy Agpdall Apesil )l 5 Jsall iy e laad (3 el CiSall iy (1) o8 aolaadl e sleieY 12ald) dae) Ga
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;agaall JLalg ARDL zigai i (1)

ARDL gigai i :(3) aby Jgaad)
ARDL Long Run Form and Bounds Test
Dependent Variable: D(SD)
Selected Model: ARDL(2, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0)

Case 1: No Constant and No Trend
|

Conditional Error Correction Regression(1) Levels Equation (2)

Variable Coefficient ~ Std. Error  t-Statistic Prob. Coefficient Std. Error  t-Statistic Prob.

SD(-1)  -2.129198  0.321966 —6.613124 0.0000
ALEP  42.73971  32.51341 1.314526 0.2114 | 20.07315  13.83610 1.450781 0.1705
DAM  76.71712  45.55593 1.684020 0.1160 | 36.03100  23.79149  1.514449  0.1538
DER  -31.30555 15.66285 -1.998714 0.0670 | -14.70298  6.330589 -2.322529 0.0371
HAS  68.63065 21.18639 3.239374 0.0065| 32.23310  11.00152 2.929877 0.0117
DRA  0.885459  3.944825 0.224461 0.8259 | 0.415865  1.858008 0.223823  0.8264
RAQ  -31.76455 14.63287 -2.170767 0.0491| -14.91855  7.194022 -2.073743 0.0585
EDL  -46.53096 16.79496 -2.770531 0.0159| -21.85375  5.991910 -3.647210 0.0030
HMA  -47.73422 3331131 -1.432974 0.1755| -22.41888  17.78175 -1.260780 0.2295
HOM  15.14344  21.21232  0.713899 0.4879 | 7.112277  9.973700  0.713103  0.4884
LAT  -44.17646  26.45167 -1.670082 0.1188 | -20.74794  12.80083 -1.620828 0.1290
QUN  -10.63201 11.16834 -0.951978 0.3585 | -4.993435  5.288090 —-0.944279 0.3622
SOE 1514357  24.67902 0.613621 0.5501 | 7.112335  11.32140 0.628221  0.5407
TAR  9.620897  18.34319  0.524494 0.6088 | 4.518555  8.881516 0.508759 0.6194
CRI  -11.29507 2.688631 -4.201047 0.0010

D(DSD(-1)) 0.500702  0.282425  1.772867 0.0497

Eviews galin clajda @ juadll
Dl Al (2) o) LSl dpshal) JaY) Cilaglaay (1) o) LSl peaill JaY) Claslas (3) Jsaall el
Ggysadl L) uaie ) AELaYL ol (A8 ASial) Al clsalad) e JSEP<0.05 o ek JaY) syad
o plad) G A il G JaY) Bnal dygine ADle g AL Al Jiiy aoall Lyl iy by
Al el ALY Lpaiil) g 5 5y5S0a) calladlaall b cldyLall
Aadl) e LS 0sS OF ang (lls Dgundll Fapsil HLaaY) 13a ity Cum JaY) sk A8 ) daalls W
Gy adle s (F-statistic=8.75>1(1)=2.99) %5 iic ysine dysundll F dad o (4) Jsanll seday Cum 4lganl)
cbuia) o Ja¥) Alygks ADke dsag a5 A aaedl dgia il o)
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agant) JLAA) :(4) a8) Jgaal)

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F—statistic 8.748577 10% 1.6 2.72
k 14 5% 1.82 2.99
2.5% 2.02 3.27
1% 2.26 3.6

Eviews malin clajia: juaall
Lola®y) Lpaiil) ydine (s Apsad) illaladll & eV e Gl o JaY) Al dDle aag Ul
&5 e (it JalS5 ADe dllia o L) ECM Uil s 7 35a alasiiasly Loy Aaglia (Says Syl
A(2) AS5all (3) by Jsanll b maly sa LS(AN) e Josal jaid)
:ECM i) piaas  35ai . (2)
ECM i) sl g 3gai (5) ad) Jsand

ARDL Error Correction Regression

Dependent Variable:
D(SD)
Selected Model: ARDL(2, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0)

Case 1: No Constant and No Trend

ECM Regression

Case 1: No Constant and No Trend

Variable Coefficient Std. Error t—Statistic Prob.
D(SD(-1)) 1.500702 0.073956 6.770271 0.0000
CointEq(-1) -2.129198 0.128971 -16.50914 0.0000

Eviews gl Glajha 1 jaaal)

Om JaY) Al @itie JalS Ao aag by dyginas Alla CointEq(-1) of i) (Ka (5) o) Jsaall (e
leapmaa oSy paill Ja) e Undl (40 %2.13 Gy Jushall dal) 5 puial) clyriall 5 dalvissall $paliai@¥) 3yl
e daY) Jash lastV) Alslaa ()S55 cdyshall Ja¥) 8 (sl sl (M sasall Jal g (Ram) a3l 32al5 A
;A g

SD = 36.03*DAM +4.5*TAR +32.23*HAS+0.42*DRA+7.1*SOE+7.1*HOM -14.9*RAQ -
3 22.4*HMA -14.7*DER-21.8*EDL -20.1*ALEP-20.75*LAT-4.9*QUN ......

Oe JS 8 LDl dgall ) e alad) 31 G dulayl $a)k ADke dsms i 48Ul Albbeal) (e Cun
& i Al el Al Aatill Gaial s (Oaes s lasal) clejy dSuall (ushyk iy (Bien idilad)
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Cillailad) 48 5 VLDl daaill e bl U] o Aol dDe @lis G Ly Sl Ll
e 3] pae s g Al ppyliia) dalal i) (0 adinall Aadd Caagid 52l CulS Cum il yaiall
GEY) e ale Bl A o coall 8 LS ccilalaa) s 8 Canliall JSAIL daliV) dlendl o Uadll 138
Al i) LolaY) Ayl i o Ul (el 531 Y g Uil 13gd dgatl) all Alal

:Residual Blg) sl . (3)

:Serial Correlation sUsadU dadudl) Wby Lol 1-3

.(P=0.1592 >0.05) o cum loall Lo Jalgy) dsmg admy AL anell dpa il Ji5 (6) ady Jsandl

pUadd Lobedl) bl ¥ Lsd) il :(6) ad) Jgand
Breusch—Godfrey Serial Correlation LM Test:

F-statistic

Obs*R-squared

0.798078
3.674813

Prob. F(2,11)
Prob. Chi-Square(2)

0.4746
0.1592

Eviews—10 galin clafa: jlaall
Heteroskedasticity ¢uball (uilad ase i) 2-3
5 (P=0.3314 >0.05) i 253 (7) by Jsandl e ecplall Guilat ane AlGe 35mg a2e e adall Lyl i
cosilatia ol cpls ol anall dpca il Juis Sl

Clil) Quilad ase LA il 1(7) a8y Jgaad)
Heteroskedasticity Test: ARCH

1.069145
2.208783

0.3591
0.3314

F-statistic
Obs*R-squared

Prob. F(2,24)
Prob. Chi-Square(2)

Eviews-10 galin clajda i jlaall

:Stability 4y s 3-3
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SD S sall daliioall Aabaidy) dpaiil)l pdge cilddsa

EU/Per Capit DE/GDP | ODA/GNP | EX/IN GDP/PerCapita
ed O]
e i 48 % % %

791 0.43 0.0108 0.6 48963 1988
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Abstract:

The research aimed to identifying the relationship between the use of distribution strategies
and enhance of market share in Study in the Syrian trading corporation. By identifying the
extent of the impact of each dimensions of distribution strategies, by determining the extent
to which both the distribution strategies dimensions and the basic requirements of the
application of distribution strategies role market share, the researchers relied on the
prescriptive approach and the descriptive approach as a general approach to research, the
questionnaire was distributed to 280 person from different levels in the Syrian trading
corporation, and this study concluded several results, the most important of which was a
moral relationship between the use of distribution strategies and the market share, and this
relationship is acceptable and positive, and is due to the lack of human resource skills and
an inappropriate distribution programme, the researchers have reviewed many important
results and made several suggestions and recommendations, the most important of which
was the need to develop an appropriate strategy for the use of distribution strategies
supporting its operations within the overall strategy of the Enterprises and following up on

its implementation and evaluation in order to achieve the basic objectives of the Enterprises.
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0o (%15.6) Ay (23) ab Loldl pene 8 5laill dyyudd) Fusustal) 3 Galaladl s o 0 (1) @y Jsaadl (e
Adall ) anal
(el S inll s Bial) 2l 565 (2) ) M Jsaadl G s aial)
oudad) 1(2) a8y Jgand

Gy 5983 e Cplaladl ase [ gial) Aty danaal Aggial) Load) | oanill el il
‘ el
SA 94 63.9 63.9 63.9
Valid il 53 36.1 36.1 100.0
Total 147 100.0 100.0

20 ,lua) SPSS galiy aladiuly ilasy) Julail) il : juadll
U aaall e (%63.9) dusiy (94) il Gan HRA) 22y lelin) Gllin G @ald) calaaY (2) &) Jsaall (s
Al S sl e (%36.1) Loty LY aaey Laliaily digall
faaals Bla) o oslaalall adail) (i) Gana Ll 3 £355 (3) ) SY) saall G taail) (gginsall

Pgray
aladl) (s gial) 1(3) aB) Jgandl
) Agsiall dgeadl) | Asaaal) dysial) Al | aanll sl )il
el
sgna 13 8.8 8.8 8.8
Valid s 5) 134 91.2 91.2 100.0
Total 147 100.0 100.0

20 lual SPSS zaliy aladiuly Ay Julail) gl 1 jaal)
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Aoty Lmals Bl (ysleny Al Al 8 ysleny ol 2D dae Fs g il Al cilaaY (3) ) Jsaad) (e
Dgxad) e cplialall A1 aae Ay 4l (91.2)

s (50) (L (20) G s ) alee e Aaell 3 £55 (4) A8y V) Jsand) Cpa z pead)
a2l :(4) o) Jgaa)

AR A gial) Al A giall Apeadl) esadl) sl
dasaal wlall el
20-30 14 9.5 9.5 9.5
31-40 71 48.3 48.3 57.8
Valid
41-50 62 42.2 42.2 100.0
Total 147 100.0 100.0

20 )ua) SPSS galiy aladiuly ibasy) Jalail) il @ juaal)

Agyendl Wl s 3L e (40 ~31) o sl A Agpenl) 4 daus 8 g i) Bl culaa (4) ady Jsaall (ge
. %48.3 )3 duy 53

s (20) (S B (1) 0o b8 A 858 st e Al a3 £55 (5) a8y (V) Jsand) Cpa 18ad) Clgia
B Clgiu 1(5)ad) dgaad)

<) L gial) A Lglall Ll | prpanil) paadl) )l
dasiaall lall
Glgiw S ha 1 (m 6 4.1 4.1 4.1
Glgiw 10 G2 6 37 25.2 25.2 29.3
Valid Lu 15 Aa 11 o 81 55.1 55.1 84.4
L 20 16 (M4 23 15.6 15.6 100.0
Totall 147 100.0 100.0

20 J)ua) SPSS gualiy aladiuly Alasy) Jadl) gl @ jaaal)
Oued i A e Dussall 8 calalad) SV 6o 5yl i (aleds) Lalll culaaY (5) ) dsand) e
A (15) i A (1) 0 Rusall (3 Galaladl 33V 5 3l i ¢ i) ol (%04 1) Aty Slsins

Jede il gl e el ) il o) el Gans Al 2l 6555 (6) a8y Y Jsaadl C sl aneal)

Aslis)) panial :(6)d) J g

sl Ay giall dpudl) dasiaal) 3..:'3.»4\ Al ",Aﬁﬂ\ g,uaﬂ\ obsal

1 Lal)

e 8 5.4 5.4 5.4
e il 8 5.4 54 10.9

8 4 18.4 29.
Valid el ) 27 18 8 9.3
eMas Aadd Ciliga 104 70.7 70.7 100.0

Total] 147 100.0 100.0
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20 lua) SPSS galiy aladiuly ilasy) Jaladl) gl : juaal)
(%70.7) Aty S e Dlenll Aand ibige dacly o i) Baldl cilial (6)a8) Jsaadl (e
s nllal) @bl duya :(n,.'alfd\ sl
el a3 Cam (244234 <a 2012 ¢ pa2) Ganliall il sae HLY Flig S W Gl plasin &
Aghas P e ol Gaa Gl & LS alaall dyypal) dusdl o dejsd) Bla) e J< FLg S
LSkl Ly
taliall il Gl Flig S W Jalaa il
Reliability Statistics:(7) a8; Jsaal)

Cronbach's Alpha N of Items
Ay A Jals 916 14
A 5 6l dgailia .877 9
A gl) duanl) .770 5

20 lsa) SPSS galiy aladiuly dlasy) Jaladl) gl : juaall
Sl sl Lunsal) 8 Cplalall e e pall A3indl dully Lig S W Jelas A G 203 (7) a8y Jsaal e
Lo 1385 (0.6) e ST o5 (0.770) asudl Zuanlls ((0.877) Zumpysill Zumiil s ¢ 0.916) &L AuhAl Jaae
bl e gl dal ey Yy AuhA Lgiadlas clily) ol e Jy
roubial) Faa Gabdl SN 5LasY) ddghas clua
t V) Sl e a0l Gl A sias Cluay Ealll Cueli Guliall Baa uldl
Correlations :(8)a3; Jgaall

Al i) Gus datliad | Latliad | Afgad) duaal)
L5 cdlical) s
(SELY)
Pearson Correlation 1 946" 972" .890”
o ) A liy) Sig. (2-tailed) 000 000 1000
N 147 147 147 147
s Al Pearson Correlation 946" 1 8427 .908"
Aigal) Sig. (2-tailed) .000 .000 .000
N 147 147 147 147
s Al Pearson Correlation 972" 8427 1 816"
) Sig. (2-tailed) 000 000 000
N 147 147 147 147
A8 gud) duaal) Pearson Correlation .890” 908" 816" 1
Sig. (2-tailed) .000 .000 .000
N 147 147 147 147

**. Correlation is significant at the 0.01 level (2-tailed).
20 lua) SPSS galiy alaiiuly Slasy) daail) aili 1 juaal)
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AN Jlis) ded G Uiliaa) Jlay Jsdie Jals cili dllia & ) (8) a8y dsaall i

Gaa o Jy e cclinia) cllausia Gn 3yl ABle 255 e Jy 138y .(Sig = p = 0.000 < a =0.01)
dve e Galill dalla Aslawy) Gl Il Blawy) ch@ clis Gaa e ol 8 Lalll o< el . alial
LAl au

) e (s A el o Alal) 28 cibila) cilbugie cilua sy 8l GLIA) B andl)
(s L) aladind ) pide el Al cladl o Ll o clla) Jaugia

Fsnspal) (g Ay Lmtilind ol (s3e ah S Chlal) o Al 28 lla) dangie Cloas @ald) culd
)iy dsaall (8 2)ly 58 WS ¢(3.9) (g5l danssiall (IS8 (Lo sill Ansl 1) Sapll o3ldac) 3 (oallg 5ylacll 4y sud)
(9

obie (b (bl Langias gl b giall G (g5 (@8 25as LEAL Dald) Cadll Ay bl da o aSall
Ll f-student JiA) e aldic¥) & s (d5)aall L5 saldie) dulKa) (Ll @lldg ¢(3) sa5 aadiinadl &<l

Gsime oo il a5 819=0.000/AN A dad ) axi Cus (10) o) Jpaall 8 35 o LS il Cajelay ol
L sie ldie) iy A 31 ¢ bl Jansgies cllay) Jaussia Gm Aphsa (B8 dsas im Lae [0=0.05/AN
oo (o Aa8Isall ilygine (e A3l (3) Ll

L) alidiul piie oo Galalal) cbla) Jagia (o Bpdlae Gsd 2ag8 ¥ ALAY duadl L) dagi-
I 8 ()il Tavssia e ST 85 (3.9) b rsmnall Tavsiall dad o Ly 3(3)3bad) Jasgiag Al
Al @ylaill Ay sual) disissall (8 Dom s Andlyind dgas e el (Al @hlall o dsleall ) sl Al
A pe Ay Blaill A paal) dsispall (8 Dnsil) Al V) dsag seday HLEAY) Ao 8

One-Sample Statistics :(9)ad; Jsaal)

N Mean Std. Deviation Std. Error Mean

Lyl Lasilin) 147 3.94 783 064
20 laa) SPSS galiy aladiuly Slasy) Jaail) il 1 ol
One-Sample Test :(10) A&, Jaal)

Test Value = 3
T df Sig. (2-tailed) Mean 95% Confidence Interval of the
Difference Difference
Lower Upper
i)
. 14.679 146 .000 .948 .820 1.076
A5

20 sa) SPSS galiy alisiuly Slasy) st il : jauad
(el a3 gl Asaiind) e (il Al cihlal) o Adal) 38 cilla) Jaugia
A padl Asnsall () S il Rl i) i ) lal) e Raall bl lla) o gie Giloay Lald) Culé
(11) &) Jsandl (8 3)ls o8 LS ¢(3.8) cgsbuny Jans siall (IS8 (Sl ayysill Al fiasd) S0l o3ldac) o5 (53015 e3)laill
& ol bangies Cgnaall ugiall G g 38 s e lial Balll Gl dumdll dai e Sallg
- Jal e slae¥) & Cus Apll iseS solde) AulSe ol @llly o(3) say andied) R il
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Juial dad o 2 s ((12) &) deall 4 3y s WS bl ciyelay casls Auslstudent
Lasgie (o dppsa (358 dsas i @A Y) [0=0.05/ANA G (e sral a5 /p(Sig)=0.000/4y I
o A8l lyginne (p A3lEal (3) (bl danssie dlaic) & AplSaY) axy o3 e uliall Jausgia s cllaY)
2o

Sl s At stia (8 Calalall cilila) dacsgia (i Bydibia (3908 2agi Y ALY dud AN Lol dagii-
Csbas Rad) AT 8 (3) il Janigin 0 ST a5 (348) (A asminall Tanssiall e of Las 1(3) 3kl Taaugiag
Ol L5 ealaall 4y gual) Ausnssall (5] S il Lmihindd aladial (2e el (Al chlall e A8l )
B)laall A gl dsssall (5l Sl ay sl Al (s5iane g 5 el oY) Aai

One-Sample Statistics(11) a8, J i

N Mean Std. Deviation Std. Error Mean

i)} ) Al 147 3.87 .684 .056
20 Jlual SPSS zaliy aladiuly dlasy) Julail) gl 1 jaaall
One-Sample Test :(12) A&, Jgaal)

Test Value = 3
t Df Sig. (2- Mean 95% Confidence Interval
tailed) Difference of the Difference
Lower Upper
Al ind
. 15.564 146 .000 .878 767 990
ial) a5l

20 J)ua) SPSS gualiy aladiuly Alasy) Jadl) gl @ jaaal)
dass sie ol Dall) Caali 2 ((AEEY) a5 53 Lailinnd) phie Gall Al clal) o Adal) a8 cilila) Jaugia
ogthac) a5 (sally 3laill gy pud) Angall () (S il Aansl il G S @hlall e Al 28 clls)
(13) oy Jsaall 8 3y o8 LS ((4.01) (golon Janssiall (IS8 (SEY) aysill daaiih i) e
b (& Guliall Lanigiay Cosunall lasgiall G orasn (@8 25ay LAl Lald) Culd )l daw e WSall
dual t-student jlial e alaie) & Cua di)lidll a5eS salaie] 4ula) lal ellig ¢(3) sa5 ardivall &<l
e ial a5 8i9=0.000 AV dad of G Cus o(14) &) Jsaad) 8 2y s LS bl Cijelay sasl;
b e ) ¢ Gulial) o iy LY Jagie (o Appea 308 sas i @A) Y1 [a=0.05/AN ) (g5
Ngade (pa A sall il giuse G Aylaall (3) Guliial) o e laic] & AnlSaY)
&S Al e oo Cplalad) cilila) bugle O Byl (Geub a8 Y ALY duaAl LA dadi-
Al ol ¢(3) el Jassia o ST a5 (4.01) & Csundl Jasgiall dad of Loy £(3) abad) Jaugiag (ALY
OF AUl ylaill ) puall dssssall (g2l SEN) ay il dpaglyind (el Al Sl o d3805al) ) () shay dad)
Bylaill 4 puall dsussall (gal  SERY) )il dacdil i) (s5ine g U1 el HLEAY) das
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One-Sample Statistics(13) a8, Jsaal

N

Mean Std. Deviation | Std. Error Mean

fsl) Al
LAY

147 4.01 .945 .077

20 J\ua) SPSS galiy aladiuly Alaay) Julaill milil @ juaall
One-Sample Test(14) a8, Jsaall

Test Value = 3
t df Sig. (2-tailed) | Mean Difference | 95% Confidence Interval of the
Difference
Lower Upper
Lailiand
13.048 146 .000 1.017 .863 1.171
A 2 gl

20 )ua) SPSS galiy aladialy ilasy) Jalail) il 1 jaal)

(Al Aucaall) ki ags ) bl o Aial) 2 clila) Jaausia
aall) ol oglhae) o5 s3ll5 A guad) dmnll s ) lliadl e Aigad) 3hal sl Janssie Ol Al Caald
Tl Caols A il) das e oSally L (15) 5 dpaall 3 35 5 LS (3.98) (gt Tausial) (IS8 (Asud
ol lldy ¢(3) sa5 padiusall S (ulie (A Gubiall dasgies Csuaa) Laugiall ( sasn (34 35y UL
Dl oo LS Al Gyelag Basly dual t-student jlia) e aldie V) &8 Cua d5laall HheS saldie) A5l
s A Y [a=0.05/AN D sise (e sraal a5 8ig=0.000 AVl ded ) ax3 Cua ((16-4) a3 Jsaal)
(3) ookl Tanusia slaie) (8 AsISY) amy 3 Y] e uliall lagiag ilLlaY) Javsie On Apaea 338 25n

eede g 488 gall lgiie oy AHladll

bauugiag dfgud) duanl) yila (o Cplalad) Gilla) Jausia O Bydiba (39 g ¥ ALY Lpdajdl) LRI A

S Costans Tl A fa ((3) Gl Tassio a8 a5 (3.98) & pmenall Tacssiall e of Lag 2(3)

sl deanl e g i) el JLEAY) Angis ol Iy Al deanl el A Sl e sl
One-Sample Test :(15)ad; Jgaal)

N Mean Std. Deviation Std. Error
Mean
A8 gl dast) 147 3.98 .745 .061

20 )ua) SPSS galiy aliiiuly kaay) Jalail) il : juaal)
One-Sample Test :(16)ad; Jgaal)

20 SPSS galiy aladiuly ibaay) Julail) aildi @ jsaal)
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Test Value = 3
t Df Sig. (2- Mean 95% Confidence Interval of the
tailed) Difference Difference
Lower Upper
A8 pual) duaal) 15.980 146 .000 .982 .861 1.104
el
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Al i (i AN clal) o Al 08 clla) ad Jawgial Aliead) clyiial) ¢ b Y Jalaa il
A ) Auaatly ny sil) Lanl A aladiind (s Bpdla ABe aagi :Aawi) duda il
Bald) uols :Afgul) Lanlly CiSal) aisil) Daliad ssiue On Bl ABle 20 1A Lol Luajdl
AESA An A Al ate Gl (AU el SLla) o dass el (pfiaall ppariall G BLEY) dalas Sl
PV il el G Al daaall e e S Cllall

Correlations(17) a2, Jgaal)

i) g sl Al 48 guad) Luanl
Pearson Correlation 1 908"
i) A gl Ay Sig. (2-tailed) .000
N 147 147
Pearson Correlation 908" 1
A8 gl Laal) Sig. (2-tailed) .000
N 147 147

**. Correlation is significant at the 0.01 level (2-tailed).
20 _lua) SPSS zaliy aladiuly Syl diail) zil 1 juaal)
Jsdis adall dpmyd (b 2 Gl ¢sig=0.000<0=0.05 ANl Jlial dad o) (17) 8y Jsandl DA e el
Jelxa o (o Asadlayy i gl Amaly Sl Apn sl Al nl) (o 5yl ADe 2y AL ALl dpm
Gk ADle 3my e Uy Lea (0.908) & i sud) dmally AESA dpnysl) Anflind) co [Ousensyf BN
t AV il culsy (Regression Jaall jlasi¥) Jilas Balll craadind cdaca dll o8 3p8ke LAY - Legin da gl
bl )aaiy) s : AY) Lo 8l dpdadl) Lad) (18) ad) Jgaad
Model R R Adjusted R [Std. Error of| Change Statistics

Square | Square [the Estimate| R Square |F Change| dfl | df2 Sig. F
Change Change

1 .908* .825 .823 313 .825 681.357 1 145 .000

<Al a3 il dagilinia. Predictors: (Constant),
20_)aal SPSSgaliy alidiuly ilasy) Jalail gilli : juadl)

iyl o A gudl danl) s 0 %82 O e Ju sas (0.82)xaail Jalee of Goladl Jsaall (e ey
Afsd) Lanl) o (S aall Apndliied plasiny a0 @ls G e Lee (B aysil Al il aladi)
Bpall Jody cpull A (b aly lillyg ¢(gine LY O e Jy 136 ¢8ig=0.000<a=0.01 & Luss
Agad) Luaally CiiCal) g sl Al aladin) G Bl ABle g2y o (el () AL

Laally 3laill A puad) dnizall B ALY i) Ladlind Om Brdila ABdle aags (4G Lol Luajdl
D G Al hlall Slla) o Jasgial Cpfieall cppaiall Gu LY dalee Glusy Laldl Culd 48 gud)
P Y il el G Al Fumall e e S Clially ¢ ST el Ll
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Correlations(19) a2, Jgaal)

AN 2 5 Ll L guad) ducal)
Pearson Correlation 1 816~
Y 2 51 Al find Sig. (2-tailed) .000
N 147 147
Pearson Correlation 816" 1
A8 gl Laal) Sig. (2-tailed) .000
N 147 147

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

20 _lua) SPSS zaliy alaiiuly Syl diail) il 1 juaal)
Jsds adall dpmpd by & Gl (P=0.000<a=0.05 AVl Jlaa) dad o (19) &) dsaall DA e el
Alaaes cgn (0 Aisudl duanlly Agn (o Y g5l Lmlfind O ke ADLe 525 AL Aol Ain il
353y o Ju Lae (0.816) il 4 sud) danlly ¢ SEN) agysill Aatliind G /O gy BLEY) Jolea dad ¢
i€y cRegression hall jlasi¥) Jalas Zald) cuerdiul cdpa bl oda 5yilu HEEAYS . legin A48y 4u0yha Al

:g,_"&\S gl
(AR )y JulaT A Lol Aadajil LR (20) a) Jaal
Model R R Adjusted R [Std. Error of] Change Statistics
Square [ Square [the Estimate| R Square |F Change| dfl | df2 Sig. F
Change Change
1 .816° .666 .664 .432 .666 289.441 1 145 .000

AEEY) a4l Lai)iula. Predictors: (Constant),
20 jlaa)] SPSSgualiy aladiuly ibaay) Julail) il @ juaall

00 %66 G e Ju 525 (0.66) uaaill Qe 31l LS ¢(0.816) il Ll )Y dalee of Gl Jsand) (e ey
Lngliind alaaia 56 ellia O ey Lee o SEN) agy sl Al aladinl bl o 48 ) duasl) ¢yl
Al (Al cgsine BLEN G e Jyy 1368 ¢5ig=0.000<a=0.01 & Loy aisudl daall 3 SENI a5
ALY 5 i) Aatlid) aladid Cym Byl ABle a9y Ao al A ALad) La )il gy cpunl) Lpajd (b
A gudl) duaally

Jalae Gluny Bl Caals 48 gudd) dandly 4y 9il) Aoailiad) aladind G ydlae A dagi 1Al du il
L) aladin) (ggiue e gl Al Shlall Glla) a8 Jaugiad Gafieall pial o [ogmn/ sy
P YIS il Cupels S A sl Aasll e el S Gllally a5l

Correlations :(21) a8 Jgsal)

Lany 2 A iy Lfguud) L)
Pearson Correlation 1 .890”
Qa3 gl Al i) Sig. (2-tailed) .000
N 147 147
Pearson Correlation .890"° 1
A8 gudd) duanl) Sig. (2-tailed) .000
N 147 147

73



Journal of Hama University — vol.5 -No.5-2022 2022 () sdal) = ealdd) Aadll — 3lea daala Ao

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

20 )ua) SPSS galiy alaiialy ilaay) Jalail) il : jaaal)
Jitig aaall dump by A (P=0.000<0=0.05 AVl Jlais) dad of (21) &y Jsanll DDA (e el
sl cdgn e A pud) Lemaly dgn (o Rnhsil) Lml i) laiind (o 83300 ABDle 35355 AL ALl Ay il
35ms sle e (0.890) Al 4.8 pusl Fucally ey sill Al i) phaiiad s [Ougiaumy BB Joleo 1ad o
Sy (Regression haall jlaasy) Jilas Rald) cuardiul A jdll oda 3ydlu LAY . Lagin A5 Apapk A

t YIS bl
AR )any) st i) ) LSS0 (22) o gsaad
Model R R Adjusted | Std. Error Change Statistics
Square | R Square of the | R square F dfl | df2 | Sig. F
Estimate | Change | Change Change
1 .890% | .791 .790 .341 791 550.160 | 1 145 .000

4oy 551l Lailiy) aladiula. Predictors: (Constant),
20 lsa) SPSS galiy alasinly Slasy) Jaladl) gl : juaal)
) i A8 ) daall iy 50 %79 G Ao 585 (0.790) sl Jales o Ll Jsand) (e ey
O Lags cAgsnd) duanll o Ayl Lmphiu) alaanny HE0 ellia G ey e sl dadl i) ladid
) Abad) dajdl) gy caal) dpcah b Aty ¢ Millyg ¢ ssine BLEN) O e Ju 138 (P=0.000<a=0.01
A gad) duaally dur) sl A i) aladiad (g Bpdlse ABIS 3524 Ao (all
g iEi-13
t ) A sl danlly Ay ) Al oladial (p ABLall Sl Gl jd L) DA (e cpd
WS 6T e gl danlly Ayl Amdl i) aladid (s (0.890) sl dy58 5 Auapka alg)y) Adle el —1
)l (ool LS o Sanll pn Lele aanssiy by shiia ke ClalSaly 3lge Alia OS5 cAangsh al s Cajdsh
At alaias) o jusds 8 suall Limall 3 Jealall cplal) (40 (%97) O 08 Cam A sl ducanl) 5205
Ayl
& LS gl (Apd) dianlly (@) aysill Aagliid Cm (0.908) cialy 485 Aph L)l ADle @l -2
skl Canally Ll e ity Al clatinall ()i g de g Ayry) 5 Ol i) A8laly alaiaY)
Agialyy (b 3)lall A gud) Funspall A gl Aanll 555 ) lls (sl LalS
Dl G sl gual) danlly ¢ SEN) a5l Ll i G (0.816) sl A8 4ok Lals)) Adle ella =3
A sull Fuanl) 5aly) & agan s Dlendl g dpde e oliys aladiuly ca)sill ClsB (e 35ana dae Lususiall
Bylaill 4 puall dsnssall
ialuagili-14
t oYL Lalll g ) ilil e ol
salyys ol aaad) (pe Ayl Lnslill) Jlae 8 Jedi ) lasind) AT e yaill g3UY1 —1
IS sl sl e Capall QIS plaill Aysndl Auszall Ldsudl anll 3245 Gns 3y )Y
s JRIA 8 o)aY) coladaid) dudlie e 5508l 5005 Caags 2 LY aadaaiy sl s
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Ay gyl SlaglinY) & davadic duys sl )laill Ay gl dususall 3 Galalall glad) =2
e dal e dualag e lly gailly # LoV 85 £ Y15 (sl Aa iU iyl GluS)y Ay sill Calaay)
plaall 4 gual) dssgall (8 A guad) Limnll (g5iane

L 90 e led Wl Ayl laasl 5uY) g paiase daaaly Bylatll Ay gl Rassall ales 519 o Gaexs =3
Cliag Loy Laadlell coplaill e gLy DA (e allall lasgdy ) daiaall g plally clyll) Jla
Ll Jsn 3g)aY) bl il lals auys Jalad ey amgs sl SladlinY) Jae b 4l
sl Sl At 8 agile Uiy agihlee Jia Jal e @lldg Lyl cilasl i) aladiu

Aalall Apngl i) s} Leililand Aa A1) Ay il bl Y 2285y Lauslio dpniil il quiag8ys o —4
oansall Lalu) Calaal) Biay La lean®iy LAE daoliag (il

(ld Aanslio 7 Ll b1 3aa3 o dal (e lldg ey IS Lpulial) gny) il il i g5 8l) s 2355 =5
led A udl dmnll aagiy agd Lapll (a0l oDlaall Gl s Clala aea 4l Gl

&agd) 2o

-

1A adl 2a)iad)
Alie oo a cagysilly ol aghell ly camigil Aadasl 5030 20066 anai cany —1
s s el Loy el o Wil aieil Laliad 2017l (an)ll ae aalas camadl =2
pslall ad ¢ oil) ae ABally aadl CLE pacadd ¢ piivale Al (Lall AN e Galhe Luuse
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Behavioral Portfolios' Optimization in Damascus stock exchange

(A combined approach between prospect theory and modern portfolio theory)
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Abstract:

The aim of the research is to evaluate the effectiveness of relying on the behavioral portfolio
theory to optimize portfolios' in line with the investors' objectives in Damascus Stock Exchange,
in order to maximize their final wealth, by adopting different approaches, in addition to
determining the characteristics of each portfolio. The study is based on a series of historical
and predictive stock data for a group of stocks listed on the DSE during the period from
20/2/2019 to 3/3/2021, being a relatively recent period. We reached to prove the
effectiveness of the bootstrapping method in estimating expected future returns that fit with
the conditions to be applied for portfolios' optimization. The differences between the applied
theories also affect the characteristics of portfolios, despite the vast differences between
theoretical structures and applied methods, which produced optimal portfolios with different
characteristics, but the reciprocal relationship between returns and risks and between the
investor's behavioral trends and probabilistic expectations remains indisputably clear. The
three approaches (MPT), (CPT) and (BPT) are integrated with each other when forming the
behavioral portfolio specifically, as it was clarified by using the weighting function of the
prospect theory to calculate the cumulative returns, in addition to using the mathematical
programming model of the modern portfolio theory in determining optimum investment weights
within the sub-portfolio of the behavioral portfolio that led to logical and consistent results,

which establishes the scientific addition of this study.

Key Words: Behavioral Portfolio — Bootstrapping — Prospect Theory — Mental Accounts —

Cumulative Probability.
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L Camerer, C. F. (1998). "Prospect theory in the wild: Evidence from the field". advances in behavioral economics.
148-161. P. 148.

2 Cartwright, E. (2018). Behavioral Economics. Routledge. P. 105.

3 Benartzi, S., & Thaler, R. H. (1995). Myopic loss aversion and the equity premium puzzle. The quarterly journal
of Economics, 110(1), 73-92. P.79.

4 Shefrin, H. (2008). Op. Cit., P. 402.

5 Tversky, A., & Kahneman, D. (1979). Op. Cit., P. 280.
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«ulSall (Decumulative) ASaald) Jwis¥) Jlae e wh Al Gyt (S avie Sl B ) Sais
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W*(p) = @
P+ A =pM) N
p8
W~ (p) = 5
e rasont 7
§ =0.69 vy =061 |

(Al Aiaally pbgl) 485 -2-7
i) L g5 il Allall _ay ¢(Static State) LSkl Alall ¢ alls Sl Gy dy)ldiiny) Alaiadll Lol
Sale Colaialls agu) (hn (2.25) 3 sle 5)led Ciiad Jalaa aly (gsins (S5 ailaing arily aghy (o3 iivaall 400l
¢l (iela 5 S8 Barberis & Huang (2001) <l 2 ¢(Dynamic State) iSuelual dllall _a W
Al ¢ aall e Yo sphalaa) e AN 2l Jiee we L)Eally o JSE jilally # L)Y (uliy Sl 3y
Jsaall ) olls 4 gy Aisma ol Giiats 2 ash Lavie il (Ldeall) dsmanyall Jalailly 55Ladl) ias Jalaa 06
Z(aaal) o el 2Ll it Qi 3 5)leall it ST eaay Cagas 2 Ll (38a 4df L) paliall ) sy (S

Aoty 20nal) Bleal) iad Jalae paailly (bl oillal) S Cualy 4l ddadsadl) g
) 2 ohe z 3 2D e (S

(el Fsnaye ALES iall o Sy diea s sl e A Sl e a5l o(ASL) Zb
B 0l e PT 3 Ty ag)Liin) ddaisall L) 73 pai Ao lua oy

S N
Maximize PT (R) = psV (Z rsiooi) (6)
s=1

i=1

! Tversky, A., & Kahneman, D. (1992). Op. Cit., P. 309.

2 Barberis, N., & Huang, M. (2001). Mental accounting, loss aversion, and individual stock returns. The Journal
of Finance, 56(4), 1247-1292. P. 1250.

3 Grishina, N., Lucas, C. A., & Date, P. (2017). Prospect theory—based portfolio optimization: an empirical study
and analysis using intelligent algorithms. Quantitative Finance, 17(3), 353-367. P.361.
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caiiall A A2 la sale) 3 daliall Jiladl o HLESY) )kl Lt YA e S Al 4ylaill Cragad tlogee
Aylia alaie by dy)liny) Jadlaall HLEsY aas mgie AaaD DLl Caedly e (apaie s LS dagl) Ay
Oe iladlly =LY Alaiall cppatinal) cDlpaii jlae¥) gua 33k Ll @Bl ae aS IS0 AL Al
g cle an ) dniiag cdlaie e g ALl oda 25 3 pleal) Ciad ) sllaall (it aseie (e JUERY) DA
cadill ey o(lili-langdl) #3500 Je 358l Aelilly Saall Jaddl (8 Gialll e aell J8 (e Cdia
degane ) (pativee ¢ hEY) 200 T (De Giorgi, Hens and Levy, 2011) Jie (e (and) Lgia s i Jyladll
5 VS ) LaadS ol sylsll S splalaall et e (8 i) U (e dases i ol (53 ¢ ol @) (e
il Ca) agde Cuiji Lo iy dibiae (3ylay alag zseil A2 e 48 (e Shmb dlgilsly Asiadll Jpal 3

A A I ekl A3 A2 lus sale) Va8l LS
:SPIA 4l -3-7
shs oY1 Security (S) ¢ dusty Jalse ZD0 by i) 18 of e Lopes (1987) J SP/A dpk an
ol e e gsiue ) Jsasll 3 Le) ) i i dpSey) Potential (P)s cidludl Jlmal Jiles
Lea epplalial) Jol pafisall ey & i <V LiN) (e cpe s lilia o LOPES (5555 -<aaed) Aspiration (A) s
PaaSl Y Ll Al Ll oY) st Gl oo LaadS Jany «JaY); agal)
P il e Ty Uil cplaiio Glbie G ol A G Ll Apladl ¢ L

SP/A = f(SP,A) (7)

ik & LS Decumulative Weighting Function s duliial) das el all alls A (e SP eiall dadas 5y
riglad L (i ) dediadl Al s LAl (S0 caBsil

SP= > hD)(~1i1)  (8)
i=1

! De Giorgi, E. G., Hens, T., & Levy, H. (2011). CAPM equilibria with prospect theory preferences. Available at
SSRN 420184.

2 Lopes, L. L. (1987). Between hope and fear: The psychology of risk. In Advances in experimental social
psychology. Academic Press. Vol. 20, pp. 255-295.

3 Lopes, L. L., & Oden, G. C. (1999). The role of aspiration level in risky choice: A comparison of cumulative
prospect theory and SP/A theory. Journal of mathematical psychology, 43(2), 286-313. P.291.
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103 L h(D) osliall meam il Als of LS
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%

e
Rl il Jars s lgaslad e 5y cilddes 25, p
Al gl () e ey a1 S0 ) sy a0 pansil) 0340 aan Jalas s

Sl O e gall iy 2l o laolie 5,88 e AalE ag  ladlly 2 LY e IS0 A8 ANl Gapends Sy
Jilat) LaadS ) (RS jeaie o e Qi) JY) ) SV G sl (O eaie o e i) ESY)
(e D3ally JY) e e
St o Adlaal e Taldie) 3l sila) dpila (s30 Ganads gy Y ¢ stall pSatl) tsaned Tais A Sleal Jony
t Y LS o gl (ssinn (g Aol glua 2ilal)

A=p(r=a) (10)

e Al (e e JS o ol (SP el (e Juaii sy el dupbai g8 Aumayal) A e Cigl) (ginne 4Ly
coand) Leany (e Ailida w5 ol Sl 2aay o
Behavioral Portfolio Theory 4ssiudl dadaal) 4, 025 -4-7
AL Roy (1952) aseia e Lolad 4 »s Shefrin & Statman (2000) J# ¢ Crodd «(BPT) 1l
niad) il Alee Alie Ll Ciagi SPIA 5 caiid) JWiaY) il o medl DA (e 3y5kaas Yl
AW ale Ule (e 30lnY) (DA (e Adadnall 73 5ad (asa Amiiall Ao b dlagd HLae WL 32V ae Ayl

Ssball ALyl

Ay b)) —1-4-7

S ipalie b Jany of S 13 catld gl b slaliall Canag sylaliall Caia alfiad) of (BPT) dgylaill (i
oo Slall b laialy Ll clpall (gylmall ChaiVl Lewld a ¥ phlaa) of LS cppalill pallss ey asis
did) o pags ) (MPT) &aall dg)lenuy) ddadaal Gyl e gSall o o (Cargdl 2ilall) dans (g5
Ll i Y sed clean paivnall Jalat 248 oo 2S5l Alainall alell clpaal) aal o) L 1o)hlaall Ciiatiag ¢ e
Ciliges (e i Jlie Glaa IS cclihs o dehsall Zliall cililuall (e degana o Ble Jo ehian ¥ JSS
Glaal B ddaine o lgie baaly OS ipe il Labladd) (e de sane (e Blie (& Adadaall (f (gl 3ylalaall olad dase

! Lekovi¢, M. (2019). Behavioral portfolio theory and behavioral asset pricing model as an alternative to standard
finance concepts. Ekonomski horizonti, 21(3), 255-279. P. 259.

2 pfiffelmann, M., Roger, T., & Bourachnikova, O. (2016). When behavioral portfolio theory meets Markowitz
theory. Economic Modelling, 53, 419-435. P. 424.
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1 Shefrin, H. (2015). The behavioral paradigm shift. Revista de Administragdo de Empresas, 55(1), 95-98.

2 Statman, M. (2014). Behavioral finance: Finance with normal people. Borsa Istanbul Review, 14(2), 65-73. P.
68.

3 Das, S., Markowitz, H., Scheid, J., & Statman, M. (2010). Portfolio optimization with mental accounts. Journal
of financial and quantitative analysis, 45(2), 311-334. P. 316.
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! Lekovi¢, M. (2019). Op. Cit., P. 262.

2 Shefrin, H., & Statman, M. (2000). Behavioral portfolio theory. Journal of financial and quantitative analysis,
127-151. P. 133.
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524 1ua s colen Aaala Gl siie Al (3) gua¥) (2020) el cala gl a cmlia 1
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pged CPT C.E.
AHT 0.000392 0.01%
ARBS 0.0021575 0.09%
ATI 0.0024754 0.11%
AVOC 0.0072286 0.37%
BBS 0.0016744 0.07%
BOJS 0.0012558 0.05%
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IBTF 0.0028031 0.13%
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QNBS 0.0042544 0.20%
SGB 0.0039367 0.19%
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(MS-Excel) zlin e aldic¥l Eald) slac) (e 1 jaadl)

.390: 0.4 ) s colan daala Ol gidiia ci.ul.d:u‘ﬂ .Eél.\.d\J JLA':GMY‘ 314 (2019) S ¢ gaiS «t\} ‘CJA.A 1
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Abstract:

The aim of this research is to study the sensitivity of the efficient frontier to changes in the estimated
parameters. By applying to a sample of the shares of companies listed on the Damascus Securities
Exchange during the period (20/2/2019-8/8/2021), To achieve this goal The formation of an
efficient frontier was initiated by the use of traditional methods of estimation Represented by the
adoption of the average as a measure of expected returns. And then the formation of two effective
efficient frontier based on the assumptions of the rise and fall of the market, And by applying the
investment ratios in stocks linked to the portfolios of the first efficient frontier on the actual parameters
achieved in the event of the rise and fall of the market. Two real efficient frontiers are obtained
based on the average dependence as a measure of the expected returns, By comparing the
characteristics of these two efficient frontiers represented in (components of efficient portfolios,
returns and risks of efficient investment portfolios, graphic representation of the efficient frontier),
with the characteristics of their actual counterparts based on the adoption of the highest and lowest
returns as a measure of expected returns. The amount of gains/losses that could have been
realized/avoided if the estimation process was accurate, and thus the sensitivity of the efficient
threshold to a change in the estimated parameters. The research reached a set of results, the most
prominent of which was the change in the characteristics of the efficient frontier with the changes in
the estimated parameters. As the components of efficient portfolios change with the change in the
expected return ray and the covariance matrix in terms of stocks, their number and investment ratios
in each of them. The high degree of portfolio diversification resulting from the use of the highest
returns as a measure of the expected returns and the distribution of capital among the less risky
stocks, excluding their high risk counterparts. In addition to noting the low degree of diversification
of the resulting portfolios and the concentration of capital among the stocks associated with the least

losses, while using the lowest returns as a measure of the expected returns.

Keywords: expected return, covariance matrix, efficient frontier.
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! Quintana, D., & Moreno, D. (2021). Resampled Efficient Frontier Integration for MOEAs. Entropy Journal
of Business and Management, 23(4), 422.

2 Kulali, 1. (2016). Portfolio Optimization Analysis with Markowitz Quadratic Mean-Variance Model.
European Journal of Business and Management, 8(7), 73-79.
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! Chen, Z. P., & Zhao, C. E. (2003). Sensitivity to estimation errors in mean-variance models. Acta
Mathematicae Applicatae Sinica, 19(2), 255-266.

2 Siegel, A. F., & Woodgate, A. (2007). Performance of portfolios optimized with estimation error.
Management Science, 53(6), 1005-1015.
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! Markowitz, H. (1952). Portfolio selection. The journal of finance, 7(1), P: 77-91.

2Markowitz, H. M. (1959). Portfolio Selection: Efficient Diversification of Investments. . New York: John
Wiley & Sons, p:206
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!Koopmans, T. C. (1951). An analysis of production as an efficient combination of activities. Activity analysis
of production and allocation.

2 Markowitz, H. M., (1952), Portfolio Selection, Op.cit, P: 82.

3 Markowitz, H. M. (1999). The early history of portfolio theory: 1600-1960. 1. Financial analysts journal,
55(4).

524 1 0a dAgysu lea dralas C)siie AU Glaal) (2020) Oleas) cald gl cxliad
> Braga, M. D. (2015). Risk-Based Approaches to Asset Allocation: Concepts and Practical Applications.
Springer, p:9.
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1Bodie, Z., Kane, A., & Marcus, A. J. (2014). Investments 10th e, McGraw-Hill Education P:133.

2Markowitz, H. (2014). Risk-Return Analysis, Volume 1: The Theory and Practice of Rational Investing.
McGraw Hill Professional ,p:43.

3 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.

4 Markowitz, H. (1987). Mean-variance Analysis in Portfolio Choice and Capital Markets. , New York: Basil
Blackwel, p:3-5.
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! Rachev, S.T., Stoyanov, S.V., Fabozzi, F.J., (2008). Advanced Stochastic Models, Risk Assessment, and
Portfolio Optimization. John Wiley & Sons,p: 248.

474ua c:u‘)}u dlan AM\; Qb}.i.m ‘L:)IAS;uY\ EM\J JmﬁuY\ SJ\J! (2019) );.\S ‘);_\S c&bﬁ ‘CJS.A 2
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The Impact of GDP Growth on the Capital Structure of Private Commercial

Banks in Syria
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Abstract:

This research studies the impact of GDP growth on the capital structure of private
commercial banks listed on Damascus Stock Exchange, during the period (2009 to 2019).
By using cross—sectional time—series data models (panel data). By Applying to a sample
of banks listed on the Damascus Securities Exchange, which are (Bemo Saudi Fransi,
International Trade and Finance, Syria and Diaspora, Auda).

The research found the commercial banks' keenness to strengthen their capital structure
since the beginning of the war, which is a positive indication that the banks seek to
strengthen their capital structure and increase their property rights to ward off risks. In
addition to the impact of the GDP in Syria due to the economic conditions in Syria, where
the GDP decreased at fixed prices during the study period, and the results of the standard

analysis showed a direct and statistically significant effect of the growth of GDP in the

capital structure of listed private commercial banks In the Damascus Stock Exchange.

Keywords: GDP growth, Capital structure.
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gl jlandl 5 coall Sigan aay (Sl laaY) Aaal) Ul (& Shae sai cuad) J8 Lo syid 8 45 Ciiia
Gy Jleay) Jaall gl sk (1) o) Joandl sy csle culS Le ) Jaall il sai e ane el
tol L 2000 alad &5l lanS Tgs ¢ dylal) Sl

2000 alad A5l e Ubgg dyjlall Hlaudl Wy Maay) Asal) il gai jehi (1) ) Jgaad)

sl 2000 Al Jlaall Alaay! sl mull) sl Al Jleall Alaay) Aaal) gl alad)
5.9% 1,420,827 3.0% 2,520,705 2009
5% 1,494,595 12% 2,834,517 2010
3% 1,537,191 15% 3,252,720 2011
-26% 1,132,310 -7% 3,024,842 2012
-26% 834,511 -3% 2,937,561 2013
-10% 748,471 23% 3,612,015 2014
-3% 724,615 31% 4,732,656 2015
-6% 683,816 29% 6,117,033 2016
-1% 678,840 36% 8,317,173 2017
1% 688859 15% 9,588,167 2018
4% 714676 24% 11,904,318 2019

v laad (5l Sl by e alaie Yl Dald) dlae) (e jaadll
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Dl Jleay) Jaall mll) i 2014 ale b 48 a8 W) T L) Gl Cas 35y el Lialiss)
35215 2017 sle 336 %N 2013 ple 3 -3% (o Jiid aps (S adde OIS Lee Uagale lela)) 4yl
aall bl st b cnt ) ol Lo sag Appeal) laliall (iany salainly 4] gLV hEd L)) el Cu
L leay!
Nio Usgale Lol 2 a8 cabl) auagl) diin (oSay Lo ss 4000 Slan) 385 ) sl gl G a3
Gl 3523 5 (%4) ) 2019 ple b dead ((-26%) Aoty saill Janay LIS Jans Cam 2012 ple 4y
) bl saley edlind) Jolall slagly coall e ALaiBY) a5 ) Fl L Jadl w5l gai i ana (el
Adhia)) dplaiy) cle adl)

sl (uly Jsaa —2-10

s g il 3 Jaas Al JaY) Ak Jisall alae o daid Jaidy @) el @l aly JU) Gy IS g
(2008 s Jmuany ¢ Biliaal ag) g Loy ALl (35 JaY)

Sy ALl (3 Biliaal) agnly JaY) Alisha (g i) (e Bale (5S35 AHEN LA isaill 4 daly LS
Al W Ol o Tedn iy JW) Oy JSa o8 Gelad) 13 e a1 el L) g sl aen
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Aal) die Aplath cijlaall b Jlal uly JSb gl £(2) o Jgaad)

518 gy s P Jaspally Blaill
iy baal)

sai Al sai gl sai gl sai Al
= 0.08 = 0.06 = 0.04 = 0.07 2009
-10% 0.07 -8% 0.06 3% 0.04 34% 0.09 2010
50% 0.11 46% 0.08 | 111% | 0.09 36% 0.13 2011
29% 0.14 24% 0.10 -9% 0.08 16% 0.15 2012
-6% 0.13 -37% 0.06 -8% 0.08 -12% 0.13 2013
18% 0.16 17% 0.07 6% 0.08 -6% 0.12 2014
26% 0.20 33% 0.10 29% 0.10 ~19% 0.10 2015
32% 0.26 13% 0.11 16% 0.12 16% 0.11 2016
-17% 0.22 5% 0.12 -9% 0.11 3% 0.12 2017
-3% 0.21 15% 0.14 -9% 0.10 -3% 0.11 2018
11% 0.23 32% 0.18 -1% 0.10 30% 0.15 2019
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b L) gl (3) & Jsaad

1Y) dag Aglgant) daial) A gunal) dadl) Fisher
450 Aajal) ) Siis sl Apiad (adyi 2.355 3.947204052 F1
48 syl ) Jaais paad) dydajd Jiii 2.838 0.367116732 F2
lial) g8 08l Y zisai i) dpaah (i 2.838 8.154565653 F3

E-Views jlasy) zaliyll clajie o slae Yl Lalll dae) (e jaadl
il zigar o A A Zisal sad dagi duhall 2B Z3sadl) G ) Bl Jsaadl DA e Wlags
VA el
:(Hausman test) clawss Lid) milii 2-3-11
s full Jsall e Hlaal) il (55
DLz 3gail) g Al sl Cul Sl 23 gad arell Auia b
DLz asatll g Al Sl 23 pa ALl A )
A pially A3 B 235y Alalaall il (4) A8y Jsaall paasy
Olamgr JLEa) (4) ad) Jgaal)
Correlated Random Effects — Hausman Test

Equation: Untitled

Test cross—section random effects

Test SummaryChi-Sq. Statistic  Chi-Sq. d.f. Prob.

Cross—section random(0.000000 1 1.0000

* Cross—section test variance is invalid. Hausman statistic set to zero.

E-Views zaliy cilsjda (e 1 juadll

Crag 43 Y) (1) st Jialis (0-0) caly 2 guenal) Zasdl o S r S ays iy () oA il s
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2022 (pealdd) adal) — pealdd alaall — les daals Adaa

Al )5l z3gad (5) Ay Jaad)
0.116241 C il
-0.014262 GDPG (alza
0.7999 GDPG 4liay) dasil)
0.379006 aaa1) Jalea
0.315314 gasaad) yaadl) Jalea
0.000774 P(Value) 7 isaill dlaiay) Lol
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’ Serizs: Standardized Residusk
G- /1 Sample 20059 2019
= | Obs=rvations 44
24 — Mean 948215
Medizn LR ]
. Maotimum 0.088972
2 Minirnwm 0091477
Std. Dev. 0.0382TE
5 Skewness 0107118
a —— | Kurtosis 3. 28EETE
010 -008 008 -00d -0 000 Q02 a0d 008 Q08 ad
Jargues-Bars 0213835
Probability 0. ESBREE
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O gl pall Az p i agle s %5 (e 5ST a5 (0.898) caly Adlaal) dagll of Laadl Giludl JEl DA
el sl ads s
Do) O I Bl YY) LAl
relld (2) ady ISl mamsyy ¢ Y o 13 Loyl AlSGs g Ja A jeal (Q-Statistic ) Q laa) axiiuy
Date: 11/22/21 Time: 23:51

Sample: 2008 2019
Included observations: 44

Autocorrelation Partial Correlation AC PAC  O-Stat  Prob

0.624 0624 18.350 0.000
0.302 -0144 22753 0.000
0158 0.054 23992 0.000
-0.011 -0175 23.998 0.000
-0.219 -0.213 26.495 0.000
-0.354 -0157 33180 0.000
-0.316 0032 38.644 0.000
-0.264 -0.060 42553 0.000
-0.256 -0.098 46.336 0.000
-0.165 0.009 47.959 0.000
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fh

Date: 11/22/21 Time: 23:54
Sample: 2009 2019
Included observations: 40

Autocorrelation Partial Correlation AC FAC Q-Stat Prob
I I L 1 -0.034 -0.034 0.04593 0823
L L 2 -0.240 0241 25916 0274
g g 3 0073 0.058 28352 0418
g I I 4 0080 00289 31344 0536
g o g o 5 -0.159 -0133 43494 0500
I | [ 6 -0.318 -0.331 9.3357 0.156
A g 7 0175 0091 10903 0143
g g o 8 0028 -0.104 10943 0205
g o I I 9 -0106 -0.014 11.552 0.240
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@kl
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Dependent Variable: CAPS
Method: Panel Least Squares
Date: 11/22/21 Time: 22:08
Sample: 2009 2019

Periods included: 11
Cross-sections included: 4

Total panel (balanced) observations: 44

Variable Coefficient Std. Error t-Statistic Prob.
C 0.116241 0.006781 17.14089 0.0000
GDPG -0.0142620.055874 -0.255244 0.7999

Effects Specification

Cross—section fixed (dummy variables)

R-squared(.379006 Mean dependent var(0.116932
Adjusted R-squared(.315314 S.D. dependent var(.049840
S.E. of regression(.041240 Akaike info criterion3.432151
Sum squared resid(0.066330 Schwarz criterion3.229402

Log likelihood80.50733 Hannan-Quinn criter.3.356962
F-statistic5.950635 Durbin-Watson stat().398819
Prob(F-statistic)0.000774

ol Al 8l 73 sa
Dependent Variable: CAPS
Method: Panel EGLS (Cross—section SUR)
Date: 11/22/21 Time: 23:53
Sample (adjusted): 2010 2019
Periods included: 10
Cross-sections included: 4
Total panel (balanced) observations: 40

Linear estimation after one-step weighting matrix
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Variable Coefficient Std. Error t-Statistic Prob.
C 0.044276 0.013496 3.280649 0.0024
LAGCAPS 0.728077 0.120387 6.047795 0.0000
GDPG 0.060662 0.030744 1.973111 0.0567

Effects Specification

Cross—section fixed (dummy variables)

Weighted Statistics

R-squared(.853554 Mean dependent var4.195337

Adjusted R-squared().832018 S.D. dependent var2.612193
S.E. of regression1.070822 Sum squared resid38.98646
F-statistic39.63356 Durbin-Watson stat1.922674

Prob(F-statistic)(0.000000

Unweighted Statistics

R-squared(0.809882 Mean dependent var(.122300
Sum squared resid(0.017740 Durbin—-Watson stat1.853030
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The role of Strategic Orientation of Human Resources in Improving the
Training
(A field study at Tishreen University)
Elia Alabbas* Dr. Soma Sleeteen**

(Received:30 January 2022,Accepted:14 March 2022)
Abstract:

This study aimed to show the role of strategic Orientation of human resources in the
training. To achieve the goal of this study, the descriptive analytical method was relied on
as a general approach to research, where 82 questionnaires were distributed to faculty
members with administrative positions, and the data was analyzed by the Statistical
Package for Economic and Social Sciences (SPSS).
The most important results of the search were as follows:
e Training courses are not held continuously and in a timely manner for faculty
members.
e There are administrative facilities for participants in training courses.
e The university's strategic vision does not take into account the satisfaction of the
needs and desires of its human resources at the appropriate level.
e There is a significant impact of the strategic Orientation of human resources at
Tishreen University on the training for faculty members.
The researcher recommends that the university develop a strategic orientation towards
its human resources, that increases the degree of satisfaction of the needs and desires of
its human resources, especially the faculty members, because the more the university

pays attention to its human resources, the better the performance of these resources and

the greater its desire to continue working at the university.

Keywords: Orientation, strategy, resources, human, training.

*Postgraduate Student (Phd), Department Of Business Administration, Faculty Of Economics, Tishreen
University, Lattakia, Syria.

**Associate Professor, Business Management Department. Faculty of Economics, Tishreen University, LattaKia.
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Camn | .000 2.42 Ledlaal i Gyl clysall of e Biaill aygill Jlad plas aagy | 7
e | .000 2.43 e (S5 dpyyaill el e 2y | 8

e Laidie Chlall plaes Lavsia oIS Cun sllaal (sindly Gl 005 Apall lpall Cupi dgms Oy o Laa
Oo ST dgginall Ay oSl Jasia bl Javsiall (IS (A5 5)lal) o aalil) Baadlys cpadinad) Janssial) e
Ol e IS ol Caald) Laadls cdilan) AV ) oS W1 cllaY) G Jay ey .0=0.05 ANy G
25 DA e il Blee gt ) Analad) g o 1305 Taifipe (olial) angiall IS daldly Gusalal)

Ll 38 8 SHLiall Ay D pgl] g sl sie ST & Apaal) oy )
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A a3l gall ) Aagil) s Al agiy Adletal) ) bl Lo milily Gilawgial) (4) e.é) Jsaad)
Gsiall Sig Mean 3kl

U=idia [ .000 2,36 | gl aylse cilitys clala g L) Hlae ¥ Gue 336 Ll Zaalall s ) 4 )l Coa 1

aix | 001 | 3.47 3iacia Ay 3ylse Dlial ey ey daalall Laglpay) dgs ) a1k | 2
midia | 000 2,32 L g saaaa Ll Aaalall An sl ) Ayl Caas 3
bugia | 850|297 T e

g | 2000 | 3,89 | cpsbeill g (i led Ayl 2)lsally dald Lo dalad) Ay 8 Luli) adll am |5

<SS
saidie | .000 2,43 Lralal) Al de s die oS3l oSelT 34 6
Luge| 237 | 2.84 il el Cda ) daalall Cangs | 7
Luge | 043 3,23 Sl e L&l e ddadlad) ) dealall Cargs | 8
Lugie | .009 3.35 e Ll et ) daaladl Caagd 9

Chinay Chlaed) alaze Jassgie IS Cua Cosllaal) (gl G 15 450000 ) gall il il dagh dsas Gy Banw Lae
il ang e Juy 13 caiie  luall Janid) S 4dlall s)lad) o s 3 cAimaall 488054l (5 5ise (para
Ol +Aaalio 3semy Lehiatl Zaalall oaas calaal ) anss o] il o381 Appall 3lsalls Zalill ol Zali (e
OS5 Al LY & Ju 13 .00=0.05 A3 (ssie oo ST Aginall das Aalilly Aalilly Aalidly Zashl) il
Adilaa) AYa e
il il s jlad) Ll
& Op Aaals (8 Apad lsall i) asgl (gasn il ang Y sl Dl Al daia Ll
gyl Al o lacl il
D5 Al Hlsall (ABAY) Aagill jsae G gl jlaai¥l Glusy Cald) B8 L dl) o2 daia ladYy
gyl Al e lacl )yl

Gl g Lppdill 3ylpall i) Aagil) G piiall 3aatlly BLANY) Jales gl Ci (4) a8 Jsaadl
Model Summary
Model R R Square Adjusted R Square | Std. Error of the Estimate
1 .860° 740 736 25908

Add) ylsall a5y 4aagill saaa. Predictors: (Constant),
20 _lsa) Spss galiy aladiuly Alaa) Julatl) ailii : jaaal)
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(o Aol Digll e lime ¥ a5 Apill lpall ailin) assil) Gn A G Oxi Bl Joaad) PR 0
Dy Gl Axala (8 Apadal) 3lsall caihaal) ansill jsae Gn BV dalae el G Cus B Lk WD
0.860 cualy dusyyil) diggll ¢ liacl (il
S e il il 8 sl e %74 G e Jy 13as ¢(0.740) 00 Jelee dad G caalll LDl
Do)z 3gai Aygina (pa SBI lall Jilas il ) aadiindsedgpiall 3)sall il i) aasill pite 8 il
Al Lgl) elimed Capl) B A8l 3lsall oail i) angll El sy

Gl g Ayl ylsall aliud) Aagil) Cp ABal aaiU Gulall Julad qilil cpn (5) b Jgaad)

ANOVA?
Model Sum of Squares df Mean Square F Sig.
Regression 13.722 1 13.722 204.447 .000°
1 Residual 4.833 72 .067
Total 18.555 73
Ayl gl eliacY (uyaillysaaa. Dependent Variable:
Apdd) yylsall ail i) angill sasb. Predictors: (Constant),

20 lua) spss galiy aladiuly Alaal) Jaladll il : jaaal)
v (3.86) ALl Adsaall F e 58S 5T (204.447) 480Uy Lsuadd) Fdad & i) Joaall DA e iy
a1 Jilas Gl (gym Cagas 3saill Aygina e Teliyy (1,72)4pa laydy .0=0.05 AV3 (g5iame
L) Al gl o) B Ayl 3lgall i) ansil) Al jlasd¥) Julad il cpm (6)al) Jgaadl

Coefficients®
Model Unstandardized Coefficients Standardized T Sig.
Coefficients
B Std. Error Beta
(Constant) .503 .184 2.741 .008
Bl bl ol et ‘;’; 754 053 860 14.298 .000
Ly il) L) ¢liacY (uyyxill ) sae: Dependent Variable:a

20 J)ua) spss gualin aladiuly Alaay) Juladl) gildl @ jaaall
tJ Alsaall dadll e LG ST (14.298) ZalUly Lguad) taad G Ciald) B Gilud) Jsaall Pl
@i Bl ang il did) Gl Jiity paell g by @iy e Teliy 0=0.05 AN (s5ime 2c(1.99)
T Al (Sa (Ml Apy il Qe sline oyl (8 0 mala (B A8 3)sall ail i) 4l
p V) JSall dasll sy
Y =0.503 +(0.754)X
(Jaisdl) yuiall) Zypall 3lsall o) aagill :X
(20 siall) Ayl Al e liacly Cappill Y
Gt Analy (8 4pdid) Wlgall Aaslie) Al (oagn Ll aag ¥ sl Y Ao i) Apajdl) Aaua laal
o) Apgl) plael i) B
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BI-ST) 3_1‘).;3.\“ J)\}Aﬂ a_\;.\:\b:\u:).” :\_\j)j\ e O ‘;AL;“ )\.J;.}‘).” uh»;.a L_!AL\]\ V“G :\:ua).d\ 28 daun )Lﬂ;‘)}}
Vo)l Ael) o loacy i)

Gl 5 Ayl lgal) Duntlin) Al Copiiall apanilly LU Jalaa @il i (7) 4y Jgand
Model Summary

Model R R Square Adjusted R Square | Std. Error of the Estimate
1 .645° 417 .409 .38773

Al a))eall Liaslaul) 45,1 jeaad. Predictors: (Constant),

20 J\ua) spss galip aladiuly Slasy) Julail) mild : juaall

& Al Al elacly pail) g Ayl 2yl sall at ) 45 5l e AL u\ oty Galad) Jeasdl IA e
s O Aaala b Al sl LB Al sme O LU Jelas Bad f Cam B8 dppyla Wle
%41 o Gle Ju 13ag ¢(0.417) a3 Jalae Ged G Cnlil a5 0.645 il Lpuayysill Al ¢ LaeY (il
il 5 Canl a8 gl 31l gl ) gl i 3 et Y s i) il b sl (e
Al elmeY Capnl) 8 Al Slsall sl Al il LEAY i) mipa dygee e SH ol

LAy i)
) g Ayl 3lgall Al ) O ABMAL) )aniDY ) Jolat il cunm (8) ) Jpaad)
ANOVA®
Model Sum of Squares df Mean Square F Sig.
Regression 7.731 1 7.731 51.427 .000°
1 Residual 10.824 72 150
Total 18.555 73
eyl gl elacY il aat Dependent Variable.a
Apda) 3ylsall Lngl i) 43550l )eaa ¢ Predictors: (Constant).b

20 J)ua) spss gualin aladiuly Alaay) Juladl) zilis @ juaal)
v (3.86) AWl Adsaall F oo 58S 58T (51.427)a0lllly dysuaall F e G Giladl Jsaadl DA e ity
) st Gl gy Gz dgaill Aysina e Telig(1,72)3na layas .0=0.05 AV s5iss
ol B Ay pdal) ylsall Apastiind) Aggul) AU Jlasiy) (et @il Cp (9)ads Jsaad)

Coefficients®
Model | Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) 1.303 254 5.138 .000
H ot Bl 2 j:; 547 076 645 7.171 000
Ly 31l) L) ¢liacY (uyyxill ) saa:Dependent Variable .a

20 J)ua) spss gualin aladiuly Alaal) Juladl) aili @ juaal)
tJ adgal Aedll ga LSl o (5.138) Al dpuadl tded G Galll B Gl Jsaall DA 0
s il aag Al diad) Gajdll Jiis atad) (mgp Gy el e Telg 00=0.05 A2 s5ime 2ie(1.99)
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Tl Al (Sa by Ayl Aigl sline il (B G Aaala A Apaal) Slsall Tngilay) Ayl

t V) Sl ) syl

Y =1.303 +(0.754)X

(Jiisall yaxiall) gyl o) sall dpmsl ) a5 :X

() uiiall) Apsyyaill Al e lacy Cappll :Y

Gt Amala (B Ayl 3lgall Aatl o) All)ll goasn 0 dag ¥ : il A0 Lo il i) Ao Ll

Ao il) Apgl) plael i) B

Jsaay Apdall 3l sall Ln ) Al Hsae G sl plasi¥) Glusy Gald) 8 4 )il o2a dasa HLEaY;

iyl Al o loacl il

il g Ay pdal) lgall dpaliea) Alayl) (i ptiiall yanilly LUV Jalaa il C (10) o8 Jgaad)
Model Summary

Model R
1 7912

R Square Adjusted R Square | Std. Error of the Estimate
.626 .621 31027
Al aylsall Aagliny) ALyl Heaaa. Predictors: (Constant),

20 J)ua) spss gualin aladiuly Alasd) Juladl) zili @ juaal)

ot Ayl Liggl) limed il 5 8l ) sall Apasl i) &byl o A G Gty Bl Jsandl DA (e
sy G daala b Al 3lpall Lnfl iy Al Hsae Gn LY Jalas dad O s B58 Lyl De
0.791 sy Gyl digl) o loacly (il
S aas 2l il g bl e %62 o e 13ag ¢(0.621) sl Jeles dad G il LDl
zasal dndba e SBU il Jalas il Caalil) aadialsedapid) 3lsall Lnglia) Al jurie b Ciljss
Ayl Aiggl) eliae Cappail 8 Ayl 3lsall LpmgliiaY) Alyl) 580 HLasy laasy)

Gl g A pdall lsall dpaliu) Al (s ABall Jaaid bl Jolat il c (11) ad) Jgaad)

ANOVA?
Model Sum of Squares df Mean Square F Sig.
Regression 11.624 1 11.624 120.746 .000°
1 Residual 6.931 72 .096
Total 18.555 73
Loyl Lied) eliacy (il saa:Dependent Variable. a
Apdal 3ylsall asl i) ALyl saa: Predictors: (Constant).b

20 J)ua) spss gualin aladiuly Alasy) Juladl) aili @ juaal)
e (3.86) Aalll) Adsaall F e 58S 5T (120.746)4alUlly Lsuadd) Fdad & i) Joaall DA e iy
) st il (gymg Cims gz dgadll ysina e Teliyg (1,72)40a @layay .0=0.05 A2 (55
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i) B A i) asall L) Alal) LS lasiy) Julad mili cpe (12)ad) Jgasd)

Coefficients®
Model Unstandardized Coefficients Standardized f Sig.
Coefficients
B Std. Error Beta
(Constant) .595 .230 2.585 012
[l ol sl Al ;’: 766 070 791 10.988 000
Long, il Ll eleacY (sl ena: Dependent Variable.a

tJ adal Aedl e LSl o (10.988) Aalldly dypendl t ded G Caaldl by Glad) Jpaadl Pa oo
s 5l sag 4l Qi Gasdll Jiiy paell G (i @l e el 0=0.05 AV (g5 2ic(1.99)
g st Aelia (S ils Ayl gl sLined Capsil 3 08 Rmela 3 Al 2)lsal Ll iny) ALl
:‘é_“&\ JRAL Al jlassy)
Y =0.595 +(0.766)X
(Jaieall yaaiall) A pial) o)) gall dpaii) ) ALyl 2 X
(2 uaiall) Ayl Al o lacy Cappll 1Y
Gaala (b Aydd) ylsall L) Cilaad age Al dag ¥ sl RN Lol Al daa Lad)
) Al pliaed cupatl (B oy
s dgydall ol gall daii) sy I s G ol JlaaiV) Qlisy Gl 58 4l 028 daa HL0AY
Syl Al o loacl )yl

i) g ) ylgall LnSly) CiIAY) cptall anilly BLAY) Jalaa il G (13) 5 Jsaad
Model Summary
Model R R Square| Adjusted R Square| Std. Error of the Estimate

1 .899° .808 .805 22243

Al 3))gall LasliuY) CalaaY) sae: Predictors: (Constant).a

20 sl spss galiy aladiuly Alaal) Jaladll il : jaaall
om0l Al eloacl Gyl 5 A58 oyfsall dandl ) Calaa¥) A G iy Bl Jsaall DA e
G Aaala B A0 Slsall Anclaul) Gl Hene o BN delee dad G Cus Byl Lk ADle
0.899 cualy A yxil) Al eliacy il jsaas
S eas @) sl 8 sl e %80 o e Jay 13 ¢(0.808)xanill dales dad G ald) LDl
Zsas LM o B bl Qi il Ginll) i geypdall 3lsall bl iny) ColaaYl e & s
Ayl Al o lacy Capnll 8 A55d) 3 )sall Aagl i) Calaaly) 8B HLaa jlassy)
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Gl g Apdad) 3)sall Aasliay) CalaaY) G ABAll jlasiS cplall Julad mili Guy (14) ad) Jgand

ANOVA®
Model Sum of Squares| df Mean Square F| Sig.
Regression 14.993 1 14.993  303.030 .000°
1 Residual 3.562 72 .049
Total 18.555 73

Gaail) d5el) e liacy i)y saa:Dependent Variable .a

Al 3lsall Ll iyl Cilaal) saar Predictors: (Constant).b
20 J)ua) spss gualin aladiuly Alaay) Juladl) zili @ juaal)
vic (3.86) axlld) ddsall F e 55 5T (303.030)4xlllly Lysunall F e &1 i) Joaall DA e iy
) Jilat ) (gymg Cises zdgadll dygina e leling (1,72)40a cilayds .a=0.05 A2 (55
Gl & ) 3sall sy CalaaY) AEL asi¥) Jalad gilid Guy (15) a8 Jgaad

Coefficients?
Model|  Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) .857 131 6.548 .000
[l femiln ”M‘;:‘ 593 034 899 17.408 .000)
oyl Agl) ¢ LiacY il ne: Dependent Variable.a

20 lua) spss galiy aladiuly Alaal) Jaladll il : juaal)

tJ adsaall dadll e ST o (17.408) Aallly dygund) t dad G Caald) Ladly sl Jssall PA e
s Bl ang il Qi) Gl Jiiis paell Gl iy Gl e lelis 0=0.05 A2 (s5iwe 2c(1.99)
i Aslia e Ml Ayl Asgl) e liael Cuppaill (08 Aaalss (B Apaal) 3l sall Ansil i) alaadd
p V) Il Jhall sy
Y =0.857 +(0.593)X
(Jaisall aiall) Ayl 3))sall Lea sl sy Calaayl X
(2 iiall) Ayl Al e liacty Cappll :Y
alatituy) -13

el (gginally aSly IS A la Ayt sd daalall aE Y

Conslial) (5 ginally Gyuayyail Al ¢ Lime Y Lasliall Y1 8 Ayl Cyoall die 2y Y

Aadipe Aoy Dl el dhe (SWT 8 35 s Aysed (e dpmaall Jag il isn e

Andipe dapy dpaill Gyl B LR )] CLed agh @

Consliall (gsinnally Lgdlaa] i Gyl sl o (g iaill giill Jad ol 2ag Y @

Cualial) (g5inally painne JS& dppaill Choall Sie Y @

Jsiall (gsinnally adl aylse cileys cilala g ladl HLieY) e dxalall Lagliuy) dp )l 3BY e
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SEN s pslaill i Jie L Al ol sally Aali Lo dnalad) ALy 8 D) ol ot
el Rgll slimed Capal) (i Anala (8 A0 Slsall adliu) Aagll gasa il g e
)3l Aiggl) e lmel Gl (8 080 dala B Anaid) Slpall Lasli) Lyl s il ang e

)3l Aigl) o Line Capll (& 00 daala 8 A8l 3lpall Ll i) ALl gasa il g @
iyl gl e lime ¥ il (8 0 Anala Al lsall gl CalaaSl (gpgn HEG ang e
rabuasili-14
sk 3 ale e e Al W lldg Ayl gl elacY anlSY) ol i o daalal) Jaxi of @
Vo)l Al o lae ] iy clylee
slac] cilalia) A culysall oda CulS () A8yl Lt Al dpayail) <ysall Allad sl daslall s o @
Ve, Ayl
gyl Al e lac Ayl cysall dial Aadiie Adad g o Axaladl Josi of @
laylse clieys lals g lad) LY g 38k dil) balse olat) oaihinl 4ag el e Jaxi o @
238 elal a4yl laa)lsar Aaaladl alaial 3aj) WS a8y il Dl slae dialsy i)
Aralally deadl (& hain giae) lajls )lsall
all-15
A pd) gl
Cilaslaall Laglgi€s skt e Za8) 3lpall ot i) angll 5i1(2021) 4m s e ol ala 1S 2l L]
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1255 = 235 1(2)43 ¢ dasla Aae (Rl danall 5355 Al
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Corporate governance, Agency costing, and Dividend policy

(An applied study on companies listed on the Damascus Securities Exchange)
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Abstract:

This research aims to shed light on the impact of the corporate governance on the cash
dividends, stock dividends and the agency cost, and determining the impact of the cash
dividends, stock dividends on the agency cost in companies listed on the Damascus
Securities Exchange during the period (2010-2019). To achieve this objective, the
researcher used a Hypothetico-deductive method to formulate the hypotheses; and
analyzed the financial statements of all companies listed in Damascus Securities
Exchanges. The results of the study showed (1- an inverse effect of corporate governance
on stock dividends 2—-found a positive effect of corporate governance on cash dividends 3-
concluded that corporate governance does not affect the agency cost 4- found that there
is an inverse relationship between cash dividends and agency cost in companies listed in

the Damascus Stock Exchange.

Keywords: Dividend policy, Cash dividends, Stock dividend, Corporate governance, Agency

cost, Damascus Securities Exchange.
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:Introduction 4.3ia .1

Spiinaly el G Slasheall Jil pie e Al DS clebpa (o 2l 40K ~L)Y1 aghs b padind
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Fixed effects ~Model 1 Fixed effects ~Model 2 Fixed effects —Model 3
SDR Coef. t P>|t| SDR Coef. t P>|t|
IN_S_BM 0.030 1.67 0.096 RI 0.001 0.43 0.667
IN_A_BM -0.05 -2.13 0.034 IN -0.001 -0.63 0.527
FSIZE 0.36 4.93 0.000 FSIZE 0.318 4.24 0.000
DR -0.12 -1.09 0.277 DR -0.123 -1.08 0.282
ROE -0.37 -3.27 0.001 ROE -0.398 -3.38 0.001
RTE -0.17 -1.77 0.079 RTE -0.164 -1.62 0.106
_cons -3.5 -4.69 0.000 _cons -3.025 -4.06 0.000
Prob > F 0.0000 Prob > F 0.000
u_it 0.580 u_it 0.453
Fixed effects ~Model 4 Fixed effects —~Model 5 Ordinary least squares —Model 6
SDR Coef. t P>|t| DPR Coef. t P>|t| DPR Coef. t P>|t|
BSIZE 0.022 0.27 0.789 IN_S_BM 0.076 0.72 0.47 RI 0.014 2.32 0.021
FSIZE 0.292 4.18 0.000 IN_A_BM -0.010 -0.07 0.94 IN -0.005 -0.76 0.445
DR -0.143 -1.25 0.214 FSIZE 0.89 2.09 0.038 FSIZE -0.048 -0.37 0.710
ROE -0.407 -3.48 0.001 DR -0.39 -0.62 0.53 DR -0.711 -1.81 0.071
RTE -0.160 -1.58 0.115 ROE -1.0 -1.51 0.13 ROE -0.715 -1.11 0.269
_cons -2.768 -3.99 0.000 RTE -0.30 -0.53 0.59 RTE -0.101 -0.21 0.832
Prob > F 0.000 _cons -8.6 -1.97 0.050 _cons 0.822 0.64 0.523
u_it 0.410 Prob > F 0.3596 Prob > F 0.001
u_it 0.37 R* 0.095
Adj R? 0.071
Fixed effects ~Model 7 Fixed effects ~Model 8 Fixed effects ~Model 9
DPR Coef. t P>|t| AGC Coef. t P>|t|
0.0017 0.30 0.763 BSIZE 0.120 0.26 0.793 IN_S_BM 0.000 0.16 0.873
0.811 2.08 0.039 FSIZE 0.780 1.98 0.049 IN_A_BM 0.004 0.84 0.401
-0.43 -0.67 0.501 DR -0.440 -0.68 0.496 FSIZE -0.030 -2.03 0.044
-1.07 -1.62 0.106 ROE -1.063 -1.6 0.109 DR -0.044 -1.99 0.048
-0.33 -0.59 0.558 RTE -0.320 -0.56 0.574 ROE 0.331 14.15 0.000
-7.6 -1.95 0.053 _cons -7.412 -1.89 0.060 RTE 0.066 3.30 0.001
0.2904 Prob > F 0.293 Prob > F 0.0000
0.34 u_it 0.073 u_it 0.2529
Random effects ~-Model 10 Random effects -Model 11 Random effects ~-Model 12
AGC Coef. z P>|z| AGC Coef. z P>|z|
RI 0.000 1.32 0.186 BSIZE 0.027 1.93 0.053
IN 0.000 -0.04 0.966 FSIZE -0.015 -2.71 0.007
FSIZE -0.015 -2.55 0.011 DR -0.087 -5.52 0.000
DR -0.073 -4.32 0.000 ROE 0.337 14.64 0.000
ROE 0.334 14.49 0.000 RTE 0.062 3.43 0.001
RTE 0.064 3.52 0.000 _cons 0.185 3.51 0.000
_cons 0.193 3.18 0.001 Prob>chi? 0.0000
Prob > chi® 0.0000 u_it 0.062
u_it 0.1125
Random effects ~Model 13 Random effects ~Model 14
0.001 0.05 0.964 -0.078 -4.83 0.000
-0.015 -2.49 0.013 -0.015 -2.54 0.011
-0.079 -4.98 0.000 0.339 14.75 0.000
0.339 14.43 0.000 0.065 3.58 0.000
0.065 3.59 0.000 0.203 3.62 0.000
0.200 3.62 0.000 0.0000
0.0000 0.091
0.048
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The Impact of Using Social Users Relationship Management SURM in the
Behavioral Component of Consumers’ Attitudes of Insurance Companies

Operating in The Syrian Market
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Abstract:

The research aimed to study the impact of Using Social Users Relationship
Management SURM in the Behavioral Component of Consumers’ Attitudes of
Insurance Companies Operating in The Syrian Market. The descriptive approach
was adopted, and an electronic questionnaire was designed, and published in the
virtual Facebook community; Where 288 responses valid for analysis were obtained
from a sample of consumers (actual and potential) for the insurance market in
Syria. The most important findings of the research were that there was a significant
impact of each of the dimensions of social users relationship management
(involving users in interactive conversations, building trust, improving user
experience, engaging the user in service development) in the behavioral component
of Consumers’ Attitudes of the studied corporate. However, with the emergence of
a weakness in the optimal investment of the potential of social media and benefiting
from them with regard to social users relationship management systems to reach

.the appropriate impact on the behavioral intentions of customers.

KeyWords: Social Users Relationship Management SURM, Consumers’ Attitudes,

behavioral component, Social Media.
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Model Summary(3) a3; Jgaal)

Adjusted R Std. Error of the
Model R R Square Square Estimate
1]-961° .924 .924 .18865

1 ,5~<a. Predictors: (Constant),
SPSS23 galin aladialy (Alaal) Jaladl) zilii : juaall

ANOVA? (4) 43, Jsaal

Model | Sum of Squares df Mean Square F Sig.
1 Regression | 124.321 1 124.321 3493.214 .000°
Residual | 10.179 286 .036
Total | 134.500 287

5_s<a. Dependent Variable:
Spss23 galin aludiuly Alaay) Jlail) milii : jaaall/ 1 sa4b. Predictors: (Constant),

Coefficients® (5) a8, Jgaal)

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) | -.295- .058 -5.121- .000
1 sne] 1.054 .018 961 59.103 .000

Spss23 galin aladiuly Alasy) Julail) milis @ juadll [ 5 )~sa. Dependent Variable:

8 Gw WD o Gle Ju a5 0.961 sl Jaall Ll dales dad ) padlainl Sa (3) Jsaall e
ol o Ly Lyl ADle o calill S5 Slee ilalady Soldl o Kally Ao il clislaal) b (periinsd)
a5 0.924 paaill Jales Ao il LS Lol oDlee clalady (Sl (o sKal) oy Cpeniivsal) &pi) o LS
Apil) Jtall el 8 Alalall chrall g (Ssball €Wl il uidl s e %92.4 o xy
0.18865 _uaiall (gylumall tadll 3li5 ¢0.924 Jaxad) apanill Jales G cialy 2 . ((pe2iisal
Coiall G ALl e peaill HEAN ol 3 saill dadlia (520 iy o) Culal) Jilas (4) Jsasd) (e Jaa3ls
ol dlian) AN Y 5 X Gppeiall G didad ADle 2061 Y 4l laolie AgIa dump (e llaia i)y £l
by ils P=0<0=0.05 Jlial¥) dad of ddasdass Hy: b£0 ¢« Hp: b=0 icall e calian Y bJadl dad
OSar (5) dsaadl (e eJfinally il Gopstiall (g Afliaa) AVS @3 dplad ADle asap HEy AANN) dp il
& el dad o LS <0.058 4l el Wadlly @a= —0.295 jlasi¥) Jax Aslas 3 oyl dad of (adlaial
tlalaall (065 elldyg 0.018 Al (gylenal) Uaslly b= 1.054 lasiV) dlslas
il (e JSI A Al (ol i Ll Bl Jaally Culill (e JS dysina Lol aas Yi= —0.295+1.054X;
Agsins Legie syl 2l ol Jii5 P=0<0=0.05 S b Jullsa
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GlE Slee clalaty Soludl G Sall 8 Al Grerdiind) G 48D oLl sina 580 aa g Y AR A )
Apsaall Gaall 3 Alaladl (pualill

Model Summary (6) a8 Jgaal)

Model R R Square Adjusted R Square Std. Error of the Estimate
1].819° 671 .670 .39334
2 y~aa. Predictors: (Constant),
SPsSS23 galin aladiuly (Alaay) Juladl) milil : juaall
ANOVA? (7)33) Jeaadl
Model ] Sum of Squares df Mean Square F Sig.
1 Regression | 90.250 1 90.250 583.311  |[.000°
Residual | 44.250 286 155
Total | 134.500 287
5_s~<a. Dependent Variable:
SPss23 galin aladiuly Alasy) Julail) @il : juaall [ 2 )adb. Predictors: (Constant),
Coefficients® (8) a8, Jgaal)
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) | -1.312- 182 =7.221- .000
2 yma] 1.187 .049 .819 24.152 .000

Spss23 galin aladiuly Alaay) Julail) ailis : jaaall [ 5 ~.a. Dependent Variable:

A& by o WD G Lo J5 a5 0.819 (gsbes Jhaal) Lals V1 Jales G o paDainl (S (6) Jsaall (s
A5l pendiial) o A6 )y LIS LJ;T gy ok ADe a Cmalil) Gl 3 e clalany Sslad) Sl
s e %071 o ixg 1385 0.671 aail) Jales e cily LS oyl eDlee clalasy (Sl o <4l
aal Jalae A Crly o5 (AR ¢ l) Jsall paiall 3 Alalad) cubuill 3gat (Sobd) ) Sall) aolil) il

0.39334 il g lunall Lol 4lis <0.670 Jaadl
Costall G AL e jpenll JHsal) ladll =3 saill Aadlia ae ity (2l il Jlas (7) Jsasd) (e a3l
ol Lilian) AN 3 Y 5 X il G ket ADle 2a5 Y 4l Laalie 40000 L (e lllaie Jiiadly £l
Ut Lild P=0<0=0.05 JiaY) dad o dasday Hy: b0 « Hy: b=0 jiall fe alias ¥ bJuall dad
OSar (8) dsaall (e ediinally i) Gpiial) G Afilian) AV ld At ADle dgag Ay AN A dl)
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G el dad o LS ¢ 0.18240 g)lnal) Wadlly @= ~1.312 jlaai¥) Jak dliles 8 Culll) dad o (adlacial
tlalaall 065 @lldg 0.049 Al gylal) Uaslly b= 1.187 _lasiV) dlslas

i) e JSTASINY) dpcajdl) oy Ll sl Jaally culill cpe JS dysine Lia) aas Y= —1.312+1.187X;
Agsina Legie syl 2l ol Jsiis P=0<0=0.05 S b Jwlls @

Alalal) Gaalill S50 e Mae cilalady Soludl )5Sl 8 aadiinal Gyt Gauail (gsina 550 aag Y AR Ay

gyl (3l =
Model Summary (9) a&; Jgaal)
Model R R Square Adjusted R Square Std. Error of the Estimate
1].359° 129 126 63999
3 _s~<a. Predictors: (Constant),
SPsSS23 galiy aladiuly (Alaal) Jaladl) aili : juaal)
ANOVA? (10) a8, Jgaall
Model ] Sum of Squares df Mean Square F Sig.
1 Regression | 17.357 1 17.357 42.377 .000°
Residual | 117.143 286 410
Total | 134.500 287

5_s<a. Dependent Variable:
sPss23 galin aladiuly (Alasy) Jolail) milis @ jaaal) [ 3 ,a4b. Predictors: (Constant),

Coefficients® (11) A& Jg2all

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) | 2.238 129 17.340 .000
3 ma] 321 .049 .359 6.510 .000

SPss23 galin aladiuly Alaay) Julatl) ilii : juadll [ 5 )aa. Dependent Variable:

Omend G A o e U85 85 0.359 (gobs haall Ll deles G o padlaind (Say (9) Jsaall (e
Omand Alee )y LS (of (g g Byl A 4 (elil) S50 e ee clalasy Sl () sSally aadivaal) 4y a5
O i 1305 0,129 yaaill Jales G cly LS L el oBlee clalaty Slud) ()oKl ol addiusdll dypa
(paiasal Appat ppeen) Jiinsall i) & ALalall culpaill 3gas (Ssladl oy oall) il i) il yis (40 %12.9

0.63999 jill gylmall Uasll 3li5 <0.126 Jaxal) aanill Jales dad iy
Opsiall G AD e el Hlal) Jadll 2 3 saill Aadla sae ity M) il Qs (10) Jsaadl e LoDl
ol Lilan) AN 3 Y 5 X il G ket ADle 2a5 Y 4 Laolie 40000 Lpmp (e Gllaie Jiiadly £l
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Uty ild P=0<0=0.05 JWiaY) dad o dasdas Hy: b0 « Hp: b=0 jiall fe alias ¥ bJuall dad
CSay (11) dsaall as e Jfiunally ) cpppriall G Ailian) ANV ) Apdad ABe dgmsy g A1 A )
b i) dad of LS ¢ 0.1294) g)lead) Uadlly @= 2.238 laad¥l ad dlilea 8 i) dad of (adlaia)
bl ()65 @lldgg 0.049 4l gylaall Baslly b= 0.321 Llasi¥) Alales
i) Cpe JSI AN da @l ol i Ll Jaads Jaally calill e S dygine laal) aaas Yi= 2.238+0.321X;
Agsins Legie syl 2l ol Jsii P=0<0=0.05 S b Jullsa
S e Dae lalatY Soludl () oKall 8 daadll yahai 8 Cpeaiiiasal) DAY (sina 50 ang Y el A 4l
Apysaall Goaall 3 Aalad) palill

Model Summary (12) a3; Jgaall

Model R R Square Adjusted R Square Std. Error of the Estimate
1].627° .393 .391 .53415
4 ,s~qa. Predictors: (Constant),
SPsSS23 galiy aladiuly (Alaal) Jaladl) ilii : juaal)
ANOVA?® (13) a8, Jgaall
Model ] Sum of Squares df Mean Square F Sig.
1 Regression | 52.900 1 52.900 185.409 .000°
Residual | 81.600 286 .285
Total | 134.500 287
5_s<a. Dependent Variable:
SPss23 galin aladiuly Alasy) Julail) @il : juaall [ 4 )adb. Predictors: (Constant),
Coefficients® (14) A&, Jgaall
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) | 5.150 158 32.594 .000
4 )5aa] -1.150- .084 -.627- -13.617- [.000

Spss23 galin aladiuly Alaay) Julail) ailis : jaaall [ 5 ;~.a. Dependent Variable:

i) G 3D G e 5 a5 0.627 sk adl) Ll yY) delas G of padlaind (Say (12) dsaall o
Ay LS o gy Lk A o Guelill 3 Slee lalady (Sl () oSally Aaadl) ek 8 (preadiindl)
0.393 yasill Jales Lo cialy WS el e Dee clalad¥ (Sl )5Sl ol Al sk 3 Cpaniiasall ]
i) Jsall el 8 Alalall il sgen (Soball 0 €al) bl el chss g0 %39.3 o xy 13ag
0.53415 jpll g)beall Uasll 3135 <0.391 Janal) aaail) Jalee Lo cialy 88y L (addl) jedai 3 Cpadiidl
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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.
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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.
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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 :
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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:
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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 gdias daala dlaa g ) Jia (B g ouad) £ 58l (1999) dani ¢g Sl g Gaa sl e 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:
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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 (= «=d) 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.
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* 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:
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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:
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- 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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