YOXY (£) amd (o) alaall Ayisilally LoabaB) aghell Al _ Lnalall ciluadlly Gagaall (ushh dasls Alaa

Tartous University Journal for Research and Scientific Studies ~Economic and Legal Sciences Series Vol. (¢) No. (£) Y. Y\

age) Aifge g Aalidal) Apagl clidail) o ABDal) o aslil) pae
(A goad) Ll Blo¥ly (3 sY) At (B Amyall il o s A

*JJ:U' hadal L2
Taila al Lo

*

G AVAVALIFE B* - N RS AW R AT FIN F L)

a uaala O

aeed) Moo e 2SI aae Abaall Lol clanl) oy ddelall Aladl 5 Hlas) ) Gaad) 13a Caoa
O Lot ) dsail) 8l s DDA e @llg cdygad) LI Bloullly (313Y) La (8 dapaall Cijliaall
lue CisSi Cun Lagad) dle e Alal Loml ol sl AV sl e Slad a1 PDlag
Josadl laas¥) alatinlis 2018 ale a 2007 ale (e dsiaadl AdW) Lbily 865 Cijlas 9 (e dushyall
Aol Lail) il Gu dlelil) Alall Ldlas) ANs 93 i asag pie okl cighl ¢ oanmll saxially
L) el Aol Al ddlaal AV 0 1 asmg a2 (Aa)Y) U8 agad) Nl e ST aaeg
Lomll Clanll Halu 4 asag pae ) Gl Jeas LYY DA g dilse e SEI o dbadal)
age) dilge e B adel Adlanl AVa 53 A1 @llia S Laiy cAa)Y) Dlay U8 agad) Sl e Al
Y PDlag Ja
o) dlge SB aae cAdiial) Laal) il :dalidal) cilalst)

Ot daaly (aLaiY) 48 Apaalaal) pedd (i)’
O Aaaly cobai®Y) AS Aunlaal) acd oo losa Ml
rashadeba343@hotmail.comdsail , (5 daals (L) &S dualaal) and ¢ piwale 4l ™

173


mailto:rashadeba343@hotmail.com

| 2021 (¢) s (5) sl Auigilily doluay) pstal) Abades | Apadal) lublly Eisall ushesh dnaly e

‘ Tartous University Journal for Research and Scientific Studies ~Economic and Legal Sciences Series Vol. (5) No. (¢) 2021 ‘

The Effect of Uncertainty on The Relationship Between
Operating Cash Flow and Stock Returns
(An Empirical Study on the Registered at the Syrian
Commission on Financial Markets and Securities)

Dr. Latif Zaioud”
Dr. lyad Hatem
Rasha Deba

( Received 15 [ 3 [ 2021 . Accepted 29 [ 6 [ 2021)

O ABSTRACT 0O

This research examines The effect of the interaction between operating cash flows and
uncertainty on the Stock Returns in banks listed at the Syrian Stock Exchange
Commission, by dividing the time period into two periods before and during The crisis, as
well as impact of operating cash flows on stock returns during The two periods. The
research sample consisted of 9 banks whose annual financial data were available from
2007 to 2018, using a Simple and Stepwise regression, The results showed that there was
no statistically significant effect of the interaction between operating cash flows and
Uncertainty on stock returns before the crisis, No significant effect of the interaction
between operating cash flows and Uncertainty on stock returns during the crisis, as well as
No statistically significant effect of operating cash flows on stock returns During the two
periods, and Statistically significant effect of uncertainty on stock Returns before and
during crisis.
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oY)
sl L) JSLEAIL Alatial) elas Ul Capan  (Lacalall cilaa¥) ol SHN axe cYla) clibad) sladl
etV cliall 347 lbaal (Luldll elbdl) Jie oVl 2o e clilall clasl Las bl Ua
eladl e dilall Sag ddlaay) ol aadiel cllyd) Uad eld (Sary o (Alasall dydad)
Al QUL e w3l xas Bk e @bl
YL gl e 5l ave gol) Uad Jasyy o (Abiiesall laa¥) olin oSl aae V) ganl Uas -
cigma e Jies dB (A dalail) Gilawd plivg (A8 Aol
Wadll 7 3gail) ollaal (i :(Aandgaill aitlly Adaadlall pidll o calias Al sladl) gigad) slbdl —
Ui e z3saill ot Giang 38y Al auilly dundgaill aill G BAY) e @l sl
s aly asar (& sl allall Jia gl Gase b JLSll Jgeal
:laal) auidl).2
Gl il ol slasy) 1.2
Aol ) Al ol paial CEAY) el () ALYl (g)lnall Cibai¥ly olual) Lacgiall Ly Lok
1Y) Dlay Ui agas) Slse g

(4) P2 dsad
L) 8 Cladl pues @il aeasll slas)
LAY Jalaa &)baal) i) Lo siall ol
3.85 5,563,452,158.65 1.444,549.973.44 Aol dpaal) calaal)
1.26 60.08 47.44 agaY) ilge
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12.69 15394496707.66 1212701076.78 Lbdal) Al il
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3.85 &l a8 daj) i dlaye 8 Ll 12.69 da3¥) DA G Jalae il G cAaj¥) Jud dile S Lee
OF Bl Jsaall e 2l Liad a3V 558 PDUs dbinll Goatl) labl) 3 Sl e 5005 e J Lee
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1.2 I Ay did ke 1.4 e Cojlead) Lgiia ) dobadnll Loatll i) Jav sia il Cus da3Y)
Sl

(bl Al Las) 2.2
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A 08 cluad Las)1.3.2
BSE asi L clpagl) las) 8 "Stepwise’ aull saidly Jasll jlaad¥) didas e slaeY)
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Model R R Square | Adjusted R | Drubin— F Sig
Square Watson
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sle 506 Abaal) dal) sl of 6l 0,007 (R Square) il Joles dad cialy Cua oz 3salll Jaleal
s ) undl A 35 oAl delse @llia ol (g Blse) all) yuial) & lpatl) e Jadd %0.7 o
Lgins pie e lae 0,05 U sasall ggied) o ST 85 SIg=0.55 £ 3saill Jalaal dllain) dal
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Coefficients
1 B Std.Error Beta
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Model R R Square | Adjusted R Square | Drubin-Watson | F Sig
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A peatil] Al 55 Laadl WS €0.07 il 5 Cana z 35aill Ll ) Jalee dait o (9) ) Jsaall jelay
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Coefficients
1 B Std.Error Beta
Constant 43.485 9.589 4.980 0.000
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