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“The Effect of Market Value Added
(MVA) on Leaders Stock Index (DLX) In
Damascus Securities Exchange (DSE)”

Study on Banking Sector

Abstract

The study aims to examine the influence of Market VValue Added
(MVA) on Leader’s Stock Index (DLX) in Damascus Securities
Exchange (DSE), by concentrating on the concept of each of the
two variables and clarifying the importance of Market Value Added
(MVA) criterion in choosing traded leaders’ shares samples.

To achieve the goal of the research, the hypothesis data was tested
through cross-sectional data statistics, and the results of the research
were reached using the fixed effects model.

Accordingly, the study showed that there is a negative significant
effect of the of Market Value Added (MVA) on Leader’s Stock
Index (DLX) at the level of significance 5%, and we recommend
taking into consideration the Market Value Added (MVA) as a
criterion when choosing the sample of companies included in the
Leader’s Stock Index (DLX) of Damascus Securities Exchange.

Key Words: Market Value Added (MVVA), Leader’s Stock Index
(DLX), Damascus Securities Exchange (DSE), Banking Sector.
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Mean 1,219.11 0.470 | 5.98E+10| -1.27E+10 0.61 37.54 2.53 1,086,938
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Std. Dev. 215.60 0.080 | 4.94E+10| 5.60E+10 0.69 24.09 9.89 4,238,147
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ALl of I Jarque—Bers Laal Laaf ey dpysee (21 iy 2019 Ale
bl sl nds Y (Free Float Turnover Stock) aged) ofyse Jaxs

e Opedll st il Jisiag
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Jolail) aaa (7) (Al acd)
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E.views\10 galiy clajfa Ao sl daldl dae) e jaaal)

<ualy (Trading Volume) Jglaall aas by dluli & oAV Jalas Zaud &)
anal dad ef cualys cJghaill aaa cilily 3 il gas Julo sy %389.92
Cualyg calally 43y iy 2019 ale cpe AN a6 (40,554,261) Jolxi)
s oY1 iy 2019 ale e IV a3 (0) Sl anal ded
(Trading  Jslaill aaa dlole of ) Jarque-Bers Ll Laaf iy,

Ay el sad el Jaia el sl aads Y Volume)

digiadll Jadad) i LA —

sangl) s las) e ol cduad) ciyana deil) Jadlad) il ladl 23
x5 cLevin, Lin and Chu (2002) duxl L, ellys (Unit Root Test
ALl L e Tl Gl laaia)
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(2) ad) Jgaad) — Aaall cpsiia jiiad Lsa)

Variances t-—Statistic Prob.** Null Hypothesis Method
variable has a unit
root
DLX -21.8525** | 0.0000 Rejected
Free Float shares -292.979** | 0.0000 Rejected
percentage
Market Value -21.3280** | 0.0000 Rejected =
<
Market Value Added -8.03561** | 0.0000 | Rejected i
c
Profitability -6.64505** | 0.0000 Rejected 2
=2
No of Trading Days -5.84394** | (0.0000 Rejected <
Free Float Turnover Ratio | -7.02311** | 0.0000 Rejected
Trading Volume -6.52784** | 0.0000 Rejected

E.views\10 galiy clajfa Ao sl daldl dae) G jaaal)

el i)l Jdliall Ay inall 8laa V) dad@ll 5L (2) Jsandl g 2Dl —
Slia) e el (%5 dilaan) AV goiue die dapall dadl) e ST Al
sl die §3ue Auial) i a3l Judladl o) s cLevin, Lin & Chu

Basl) Ja L;‘; 6}"3:’ Y

il AdBliag il L) -

el Hlma 3 e ey 3 Zhpall cildee i Lid Lyl e 303U
Al Gl 35ed Byas B (DLX) Lalill s ) sdise e ddliaall 4850
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Biad (3 geal 3 agual SN DALY aguad) yiga o Aliaal) A8 gd) Aailll Laa S

B raall gladl) o da) o Al Gl s

Sl adaial) Jolaill Caglad 35S all clglaall Ui g -3 aill (3 daty Liadg
tol LS il cipels agle ol ez dsaill ail diesl

(3) o) sl — (giuall clagyal) Ak aladialy g dgalll JLEA) il

&)aiall Variable claleall 4od Coefficient | ddlaiay) 4.3l Prob.

(o3 839.5280 0.0000

Free Float shares percentage 301.3987 0.3219

Market Value 3.70E-09 0.0000

Market Value Added -1.76E-09 0.0000

Profitability 21.76820 0.3540

No of Trading Days 3.293236 0.0000

Free Float Turnover Ratio 10.32897 0.0203

Trading Volume -2.37E-05 0.0261

D3 -103.8580 0.0754

D4 -25.99429 0.6668

D5 -207.5354 0.0013

D6 -440.2111 0.0000

D7 117.2179 0.0529

D8 -111.3527 0.0637

D9 -204.5654 0.0021

D10 -50.30393 0.3753

D11 -85.83273 0.1411

D12 -487.3587 0.0000

D13 -22.01692 0.7240

D14 =7.727338 0.8925

D15 -386.1756 0.0000
Adjusted R-squared 0.620111
Durbin-Watson stat 2.022572

E.views\10 galip clada o olh Sall) e (e jladll
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dan sl cilysiall JLay) axyg «(GLS) (gymall cilagyal Ak milis P& (e (i
s die Al Cilales Lygins adey (13) baae alys o(N—1) A gslass A
C= (Autocorrelation) 1ol Llg V) A Ga apay Al Jag Les %5 AN
Wald  jLaal alaainly Leagll clyiaiall dygine L) oy Cigas il L 3l
tob LS laaY) il il (Test

(4) a2 Josadl — Wald Test jLad) gilis

Wald Test
Test Statistic Value Df Probability
F-statistic 7.644108 (12, 147) 0.0000
Chi-square 91.72929 12 0.0000

E.views/10 galiy clajia o ol &aldl ae) (o jiaa)

zasai Gl Gais Al arall dpiajd (i (Wald - Test jlaal mils e 2Ly
Al iy oz dpaill Cilalra ol aDle zigad Juadl g xeadll Hlaady)
z3saill sa Fixed Effects Model aufll culyilill #3900 ol Gan Al dlag)
F-Statistic Laa¥ i llaaV) Leil cuilS Cum (zigail)l Glalea pail 2Ll
z3sall lihy = dgail) lales jais Jds %5 AN (s5iuwe 0 B (Chi-squar g
735 i Alalaall (Hausman-Test jLgal ¢lya) e 2V Al el slal
A CulSy caDle 7 dsad Juadl Lagdl 4lsiall il 2 3sas 5 A5l el 5l

tob WS syl

(5) AL Js2al — Hausman-Test jLad) mili

Hausman Test

Test Statistic Value Chi-Sq. d.f Probability

Chi-square 91.731751 7 0.0000

E.views/10 galiy lajda o sl Galdl dae) (a jiaal)
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il 2 3sai g z3sall) Cilalaa ol aDle z3gal Juadl (o a2all A
aBle 735t Juzdl Ly Al Ay il sty « Random Effect Model s sl
e ¢l Fixed Effects Model il cuh,ilill z3sai sa ccilalaal) jpail
iyl 2 3pai sa WDl 7 3gailly (Al g ) Sy poal i (pind s il
Panel Least dijh alaaiul A5l sl 235 Gaudss DA (ap Al
1(6) Jsaall e AV il e Jeass Squares
(6) ad) Jgaadl — ALl il zigad HLad) il

IDependent Variable: DLX

Method: Panel Least Squares

Sample: 1 168

Total panel (balanced) observations: 168

Variable Coefficient | Std. Error t-Statistic Prob.
C 695.5 143.3127 4.853362 0.0000
Free Float shares percentage 301 303.2504 0.993894 0.3219
Market Value 0.037 3.72E-10 9.967941 0.0000
Market Value Added -0.0176 3.55E-10 -4.959295 0.0000
Profitability 21.77 23.41127 0.929817 0.3540
No. of Trading Days 3.3 0.623490 5.281935 0.0000
Free Float Turnover Ratio 10.33 4.401029 2.346945 0.0203
Trading Volume -0.00237 1.05E-05 -2.246925 0.0261
R-squared 0.665607 Mean dependent var 1219.108
Adjusted R-squared 0.620111 S.D. dependent var 215.5981
S.E. of regression 132.8842 Akaike info criterion 12.73330
Sum squared resid 2595756. Schwarz criterion 13.12380
Log likelihood -1048.597 Hannan-Quinn criter. 12.89178
F-statistic 14.63010 Durbin-Watson stat 2.022572
Prob(F-statistic) 0.000000

E.views/10 zalip cilada o ol daldl dlas) Ga jiaall

t b Lo asi odlel Jsandl
Lol ag ) yise & (MVA) diliadd) 4850l Gl (il gsinae 5 a5mg
%5 A2 (ssise vie ALl (300 (Buied Gy 3 Aglriall Ca)liadli(DLX)
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A laay) dadll oy (—0.0176) diliadll 485l Gl Jules daf gl Cra
S5 die ziseaill Aysina Ao oy Lea ¢(0.000) F-statistic ,aa jLoay
35a e ) Ja Lae (2.023) il Durbin-Watson jLial dady . %5 2
35a5 pae Laf Jasdiy . ) o (Autocorrelation) il s V) A< G
gl Cayloaall £pall) agull) Hl5e 3 gl Aagys 5yal) agudl (gsina
sale) cangy adl ) 5y Lae %5 AV (ssie die AWl GO (Biied (Goas
Ll el e e 4S50 aed Ll 8 sadiadll juleall o8 i)
Cratinuall paal 53 ilaglan slhaels ¢ Jall oad) Jae Sl o Bl

L) (30 (Bied (g (8 Ayl aghl Al L aaselis

DLX,; = 695.5+ 0.037MV;, — 0.0176 MV A,
+ 3.3TRADING_DAY;;+10. 3STURNOVER_STOCK; ,—0.00237VOLUM,,

:@.a‘l:\.'\.\\

0oLl agal yie o Alad) sl el jleal giasn oSe T2 -
AL G (3es Ggm (b

O Jara s edslall ol s Al Al lad s b T amy -
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L) e Baen
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Ay ad) dalily el
AL 3he B Bsud can )l pdsall @

ol dadll b Auhy (2019) Gagsyll ae s & Capll (2Da @

EGX30 i Ol agad Jland o diladl 485l dadll 5 diladl)

5 astall Lapad) DaaalSY) [ Aapad) Joall dnals MAgpanll daypll 6 daadll
JsY) edall = Gl sl = pilall Aladl cgpad) Jall g L gl

G 830 Al Ay — LI GLsY) Glond s ((2011) (DS Grn @

Al 5l Baen
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