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O ABSTRACT 0O

The purpose of this study is to study the effect of stock price fluctuations on the
performance of the Damascus Securities Market for the period from 27 May 2014 to 5
August 2018 through daily observations of 817 views.

The objective of the research was to select a sample of 12 banks listed on the
Damascus Stock Exchange.

The Pannel model, which is one of the methods of quantitative statistics and

statistical tests, was used to measure the effect of the independent variables, namely the
closing prices of the twelve listed banks, on the performance of the market through the
market index.

Where the results showed that after the use of the three models of aggregate

regression, the effects of static and random effects, the model of effects ..... is the best and
appropriate to explain the relationship between independent variables and dependent
variable.

Keywords: PANEL models, aggregate regression model, static effects model,

random effects model.
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Dependent Variable: DWX
Method: Pooled Least Squares
Date: 07/18/19 Time: 00:00

Sample: 1 817

Included observations: 817

Cross-sections included: 14

Total pool (balanced) observations:

11438
(prob)Jlaisy) t-statistic (coefficient) Jalzall ) prcial)
BBSYCLO
0.0000 52.91253 0.366787
ARBSCLO
0.0000 28.22795 0.435123
SHRQCLO
0.0000 -8.244137 -
0.110180
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0.0000 26.17723 0.396988
CHBCLO
0.0000 67.81320 0.994484
FSBSCLO
0.0000 23.90354 0.677244
QNBSCLO
0.0000 -17.98454 -
0.228061
SIIBCLO
0.0000 -15.81761 -
0.180930
0.759343 R-squared
0.038263 Durbin—-Watson
stat
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Dependent Variable: DWX
Method: Pooled Least Squares
Date: 07/18/19 Time: 00:00
Sample: 1 817

Included observations: 817
Cross—sections included: 14

Total pool (balanced) observations: 11438

(3) #8 dsss s il gisal Lad)

(Prob)Jlaisy) t—statistic (coefficient) Jaleal) EAJ RN
Cc
0.0000 104.7138 556.4057
BBSYCLO
0.0000 45.41665 0.232394
ARBSCLO
0.0000 26.64056 0.295582
SHRQCLO
0.0000 -16.88018 -
0.161418
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R-squared
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Durbin-Watson
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Dependent Variable: DWX
Method: Pooled Least Squares
Date: 07/18/19 Time: 00:00
Sample: 1 817

Included observations: 817
Cross—sections included: 14

Total pool (balanced) observations: 11438

(5) o Jssa :Llpdal) il £ agad jLsa)

(Prob)Jlaisy) t—statistic (coefficient) Jalaall EAJ RN
Cc
0.0000 104.7138 556.4057
BBSYCLO
0.0000 45.41665 0.232394
ARBSCLO
0.0000 26.64056 0.295582
SHRQCLO
0.0000 -16.88018 -
0.161418
BASYCLO
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0.7731 0.288345 0.002494
BOJSCLO
0.0000 21.15227 0.187232
SGBCLO
0.0000 7.229995 0.117289
BBSFCLO
0.0000 -36.53602 -
0.232876
BBSCLO
0.5895 0.539578 0.006184
CHBCLO
0.0000 43.58399 0.500818
FSBSCLO
0.0000 25.95931 0.526880
QNBSCLO
0.0000 —-13.99582 -
0.127532
SIIBCLO
0.0000 39.76215 0.390854
R-squared
0.877268
Durbin-Watson
0.049412 stat
6805.307 F-statistic
0.000000 | Prob(F-statistic)

Eviews 10 galin Ao alaie¥h &aldl dlae) @ jaall
:gﬂ\ il e ly[y:ai\ JEY adalaa Al San (5) ;3) Jgaall Laag

Dwx=556.4057+0.232394BBSYCLO+(0.295582 ARBSCLO-0.161418
SHRQCLO+(0.002494 BASYCLO+(.187232 BOJSCLO+(.117289 SGBCLO-

0.232876 BBSFCLO+(0.006184 BBSCLO+(0.500818 CHBCLO+(0.526880
FSBSCLO-0.127532 QNBSCLO+0.390854 SIIBCLO
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kel g dgaill cuiagin jLas) @il (6) ady Jgaadl

Ligina (Sgiua A Aol Aol il aial) i paicial)
daail) Prob dgasall daudaall
Ttab Tcal
Jgd 0.0000 12.71 104.7138 B0 c
Jssd 0.0000 12.71 45.41665 B1 BBSYCLO
Jssd 0.0000 12.71 26.64056 B2 ARBSCLO
Jssd 0.0000 12.71 - B3 SHRQCLO
16.88018
b 0.7731 12.71 0.288345 B4 BASYCLO
Jssd 0.0000 12.71 21.15227 B5 BOJSCLO
Jssd 0.0000 12.71 7.229995 B6 SGBCLO
Jssd 0.0000 12.71 - B7 BBSFCLO
36.53602
oab) 0.5895 12.71 0.539578 BS BBSCLO
Jssd 0.0000 12.71 43.58399 B9 CHBCLO
Jssd 0.0000 12.71 25.95931 | BI10 FSBSCLO
Jssd 0.0000 12.71 - B11 QNBSCLO
13.99582
Jssd 0.0000 12.71 39.76215 | BI12 SIIBCLO

Eviews 10 gualiy Ao alie¥l dald) dae) 1 jaaal)
tailall zagadll jLiud) —4-12
sLagrange Multiplier Test =ie¥ Cielias jlial Gubad s daladl 2D &) G dlaliall
Joaall & LasV) =i el Cus BV 235 aal (PRM) asestl) jlaat¥) z3sa8 o LaadU ellig
eadsai aal 055 Apa HUT dag (oAbl Ao @l oy (L8 BT 2asi V) aaell Ao @l (i) (7) )
%5 AN (sgine die HLEAY) 8 Y] Jgaal) el cAasDla SISV

(7) & Josad
Prob. d.f. Statistic Test
0.0000 91 74347.00 Breusch-Pagan LM

Lomjh (adyi dnle g ¢%5 e Jil ClS LM lady Lilaa¥) dadll of jeday badl Jeanll DA e
s H1 dbadl G dl) Jisg HO aaal
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(sl sdse o agel) Jland il B Ay Gl caseaill jlaaiY) z3gai :HO

sl Sdse o agad) bl 8l A Ay Gl Ll adsa T iHI

Ayl Bl e anentl) laai) zisai of e Les

(Hausman)jlewsa sl

Cun cdlagaldl p2 JOY)y Lpedll band) o bls)) dllis Q€Y L e lewsa L) ualy
taandl a8 b adgal) Clyaie iy

(55 daudia Adilsiall LY )30 :HO

Aduie e Adlgdall HBY) 5y00 tH1

ol g Ly oSe ey G Gl Gy G of Gl i 530S Alany) Ledll ulS 1)
Tisa OsS Disine iy Bymiaa dadll il 1Y) L) Al BV 2 dsan Jolly dauiiae dlgdall HEYI ) S
canY) s Agdlgdall BN

(8) ad) dss>
Correlated Random Effects — Hausman Test

Pool: ACTIONS

Test cross—section random effects
Chi-Sq. Chi-Sq.
Prob. d.f. Statistic Test Summary

1.0000 12 0.000000 Cross—section random

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

** WARNING: estimated cross—section random effects variance is zero.

Eviews 10 galip Ao alaie¥l dald) slae) @ juaal)
adldall JEY) o QAN aaall p (mbys diles gyina Gpsall Gn Gl OF ) Jgaad) (e Baadly

:c._\‘llﬂ\
AV ) ekl 1 aaadll Jlaai¥) £ isad -1
s ¢inge Leiylal Lgasans Luhyall (e oull JUEY) lanls dlies sied) ) i) -1

DY) gl g g B350 sy gl a8 oling (3, iy 1 a Sl danY Y
e o @l %5 Ligine (Grise die Ailas) digine Ll z3salll Cilde gaes -2
Ggmd) 50 st 3 Agina Ll Sliial
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sl oy zisadll b dapre s 9aT dalse Wyuii %24.07 o gon B Al Bpuiall cilpuaially
pal
t b Lo zhgall DA (g daaly 45N UV 7 3gai-2
Ll due Aell JUEY) Slawl diae Qi) @lpaidl G ooyl 3Dle dgag -1
bl iy Byl el z e @y A JUBY) Hland clials coall Hdje Niea alill yuaially
Al 330 DA Bl Hd5e sl & Lilias) Lgine Ll z3saill i puiia aen -2
femaanill HlasiY) zisai (B diad (e b a5 %87.72 maaall dalae Ao caly -3
Dbl OS¢ panil) s z3sa oo ST e 58 53 AN BV zisa of e Ju 3y
s @Al Qalse Ly % 12.28 ) con (B (3 Bm yde o %8772 uin gl agud
olaye o Alialid) Adee cual AN 7 3 Abaliali-3
anly oraeatll Hlaai¥) z3sai o Alaliall w2V Cieliae sl PIA e oad -1
Myl Dl e anantl) laai) z3sas o) bl adsa
g of Adlpdally A BV zlga Gy Alaliall Glecs Lad) DA e (8 -2
Auahall die @lsil) agad ) lanls Al Aiiaall iyl G A i b Jadl dnl) EY)
AL 3He (Bias Bam pdise J) el Dliae adill uisal g
(Y] Glaasill ) caald Aahall Gl dald) zol e 2l sclbuagl
claidll seliy sulae aday DA e B GO0 Ghed (Bow 86l Gl -1
Lae 85000 SIS Ge Slasteally L ) dsagl (o Gslalaially (g paicnal) (Saty & ¢ Il
Oe A U8 e Slaghadly LY e 398 (@ ) ALaYL ddeaY) e cljledll aaa Jla
Ay S padlly Gullall Gallaad) 5y Ll cdale e Mo (3aad Gl Gl (plalaial)
bl Adlug A8y ) (625 Lae ¢880al) L) callals culalaially (ppaiaall 293y (3gudd) <Y

.2\:1‘)14'.'\'.'\“&\

Al el B ey Al iy d Gally claball e aiall o)) -2
sl dise il by gl agud el (i J) 25

Lo gl o) L3N jaienn Ja ddjeal tAibida diie) 830 B Aalll o)) -3
Al dga e Goal) Hdse o gt sill plid) B inn Jag g e Goud) Jdise o

il alasnal o LoV JebeeS (9a] dlian) cullad alatial Aull oha) -4

e okl sda lgahat ) il A3jlkes (ARDL zilai gl VAR I £3li€ (gal uld sl
Al o3 A il S Bl Bl 23l DA (e Lgale Juanial) bl
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Aailly Adgudl ol 0 USy WY @i Om 3Bl L) a2l cdiall) -1

5 oY) daalad) fieale Al (A GHOU Gpladi Bsw b Al gD A yial)
.2009

& Al Lelial) KA agad Hland 3 55i5al) Jalgal) "l e 2 il -2

Laals V) aglally L@V 44< 20082004 53all Lagadat dushys 4Ll 3O (planadd (3w
2008 elils cAsiagll Ll

Agul) el 8 AL Boedl hidsay duadll gl A "cuna tma (Al -3
51 28]l (13 alaall ZuylaV) asbell £8)5al) Alaall Ahadat dushyd — pgael

“2012 plee Lays b aend) Ao o dawsall aas AT (st -4
20162015 ieale Al ¢z Ly s2ald dasls 2014

Obaalh Lays 5eUS o oy aged) Dladd dolu s "edena gene ¢ rem -5
2011 82 Al daalall ¢ piieale Al (Al duy) WD 3,0

ey Adoadl Lt saasall AL ey AL Jalsallc dess delul i -6
oY) Brall daals ¢ iiale Al (e dmygr o Aapaall Lelall Lealisall Lelial) @S
2018

Gl Gow b Alglnidl agl) Sladd 3 gi5al) Jalsall "eaan) 4l (@Dl 2 -7

Gl 3 3hall B elially iyl uelhdll sl pe bt durddldl @)U
2006 )3 23 <564 sasll Eigadly culadyall cialadl BN

G (b Aol A aged) Jland A5a 3 38U Clfigall " puad Galll (g -8
2007 (29)86 Cpaihll daaii "Lllall (3y0M (35l

Aol daill 8 agadl dnys ZLYI a8 e eV A dles A ¢ e -9
Akl aglell drala ¢ pfiale Al (Al GO Glee daysr b Aapaall £ IS agud
2015 il

www.dse.sy :dllal 3 (3éed (o pise
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