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The Impact of Macroeconomic Variable on the Value and Volume of
Trading in the Damascus Securities Exchange: An Econometric

Analysis (2010-2025)

Reema Heider Sheikh Alsouk?
ABSTRACT:

This research aims to study the impact of macroeconomic variables on the
value and volume of trading in the Damascus Securities Exchange across
four sectors—Banking, Insurance, Industry, and Services—during the
period from 2010 to 2025. By utilizing panel data models, the study
incorporated the following independent variables: the annual inflation rate,
GDP growth, and changes in the exchange rate, interest rate. The results
revealed a statistically significant impact of the combined macroeconomic
variables on the trading value of the Damascus Securities Exchange at the
5% significance level. Conversely, there was no statistically significant
effect of these variables on the trading volume at the 5% level, while an
effect was evident at the 10% significance level. This indicates that
macroeconomic variables influence nominal values more than they affect
the actual quantity of shares traded. The study recommends seeking to
redirect monetary liquidity toward investment channels within the financial
market, in order to preserve the exchange rate and curb speculation in the

informal market.

Keywords: Annual Inflation, GDP Growth, Exchange Rate ,Interest

Rate, Damascus Securities Exchange

2 PhD in Economics from Hama University - Specialization: Finance and Banking - Faculty
Member at the Faculty of Administrative and Financial Sciences - National Private
University.
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Jalall ) JEED el | kg J&i | 2.0772 | 1.89866972
i g dgalll (gAY asl)
- - 2.0772 | 0.56758376 | F2

- - 2.758 | 7.88860604 | F3

E-Views Jlaal) mabipdl cilsjie Je aldeYh Balll dlae) (0 juadll

compenil) Zhgaill sat dngh Auhall S 35l G U G Jsaall DA (e s
:Cross—Section Dependence Test ahliall o bldN) jLod) milii -

F1

Cross—Section Dependence Test jLidl gilii (2) ad; Jgaal) muagg
(2) A2 Joxdl

Residual Cross—Section Dependence Test

Null hypothesis: No cross—section dependence (correlation) in
residuals

Equation: Untitled

Periods included: 16

Cross—sections included: 4

Total panel observations: 64

Note: non-zero cross—section means detected in data
Cross—section means were removed during computation of

correlations

Test Statistic d.f. Prob.

Pesaran CD 0.577614 0.5635
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Dependent Variable: Y1
Method: Panel Least Squares
Date: 08/11/26 Time: 00:00
Sample: 2010 2025

Periods included: 16
Cross—sections included: 4

Total panel (balanced) observations: 64

Variable Coefficient Std. Error t-Statistic  Prob.
C -468.9414 1039.211 -0.451248 0.6536
GDPG -2369.729 1057.638 -2.240587 0.0290
EXG -769.2082 284.1363 -2.707180 0.0090
INF 1287.221 612.1531 2.102777 0.0400
IN 100.8258 96.35650 1.046383 0.2999
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Effects Specification

Cross—section fixed (dummy variables)

R-squared 0.222970
Adjusted R—squared (.125841
S.E. of regression  1120.856
Sum squared resid 70353880
Log likelihood -535.9374
F-statistic 2.295608
Prob(F-statistic) 0.039525

Mean dependent var 385.2958
S.D. dependent var 1198.822
Akaike info criterion 16.99804
Schwarz criterion 17.26790
Hannan—Quinn criter. 17.10435
Durbin-Watson stat 2.439790
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I mmgys ¢ Y ol 303 Jals) Al aagy b ddjedl (Q-Statistic ) Q lasl aasiy

Date: 08M11/26 Time: 00:13
Sample: 2010 2025
Included observations: 64

:elld (1) &)

Autocorrelation Partial Correlation

AC

PAC

Q-Stat

Prob

g
| |
g
| |
| |
g
[
| |
[
| |
| |
| |

m

= 1]

1 -0.199
2 0.015
3 -0.110
4 -0.049
5 -0.021
6 -0.093
7 0.068
8 0.012
9 -0.073
10 0.023
11 -0.117
12 0161

-0.198
-0.025
-0.117
-0.099
-0.058
-0.135
-0.003

0.004
-0.110
-0.029
-0.140

0.081

2.6549
2.6705
3.5158
3.6823
3.7150
43419
4.6808
46926
51010
51415
6.2394
8.3371

0.103
0.263
0.319
0.451
0.501
0.631
0.609
0.780
0.825
0.882
0.857
0758

(1) a deal

paad) Gacasd Jiis Lild (51 ¢ %5 e ST AdLaaY) adl) pas o aaDl G < (DA e
gandl) g 3sall () o (ALl 2pn o2 o et Al

paa o L) laBy) cpitial dbas) A2 g3 T aag Y cAgEY Luadh lgs) -
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Aol fdi pua Layy 2026 sls 11 23l 48 Alaal)
- g | deal
s )Y daail) . . Fisher
Aaxlgaal) A gial)
. ap xdy | 2.0772 | 2.4219979
Al Alayal ) Jiss g F1
)
e duap Jai | 2.1240 | 1.997682
AAEY D yal) ) Jasis F2
adal)
A gl S zigad | Auad nby | 2.8387 | 3.4480307 £3
aliall paand)

E-Views ilaa)) zaliyll cilajie e slaie Y @all) slae) o jaad)
o Al BN 2 3san sa dngy Auhall D) £ 35l G ) B Jsaadl DA e lila s
5 e 4 3sa ) Aglpal) LI 2350 Gaaki a4 Layy Al pdal) BN 235
Al LB 23 gl daty z3saills adilie 4
:Cross—Section Dependence Test lid) milii —
Cross—Section Dependence Test jLid) zilii (5) ad; Jaal) g

(5) & dssa

Residual Cross—Section Dependence Test

Null hypothesis: No cross—section dependence (correlation) in
residuals

Equation: Untitled

Periods included: 16

Cross—sections included: 4

Total panel observations: 64

Cross—section effects were removed during estimation

Test Statistic d.f. Prob.
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Pesaran CD 0.103415 0.9176

E-VIEWS Jlaal) maill cilajie (e 1 jradll

(I ans 23503 8 (0.999) il AlaaY) il of Pesaran CD sl il <jekid
2lys gyl alaliall G By asas are ) ey Les (%35) AV (ssise (g0 ST a
On S bae el Jiae JS5y @las (ileUadll) g jaall clasgl) o) Jsill S cale
Al B 23 il A giga
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Dependent Variable: Y2
Method: Panel Least Squares
Date: 08/11/26 Time: 00:55
Sample: 2010 2025

Periods included: 16
Cross—sections included: 4

Total panel (balanced) observations: 64

Variable Coefficient Std. Error t-Statistic  Prob.
C 1381.282 893.7564 1.545479 0.1279

GDPG -2583.969 909.6040 -2.840762 0.0063
EXG -582.6002 244.3668 -2.384121 0.0205
INF 1240.669 526.4724 2.356569 0.0220
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IN —79.30089 82.86985 -0.956933 0.3427

Effects Specification

Cross—section fixed (dummy variables)

R-squared 0.203376
Adjusted R-squared (.103798
S.E. of regression  963.9745
Sum squared resid 52037818
Log likelihood -526.2872
F-statistic 2.042382
Prob(F-statistic) 0.065500

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan—Quinn criter.

Durbin—Watson stat

293.1555
1018.269
16.69648
16.96634
16.80279
2.551381

25 (0.065) sl a3El) 3B 73 gl AlaaV) dagll of Jaadl Gilld) Jpaall DA e
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Date: 08/M11/26 Time: 01:03
Sample: 2010 2025
Included observations: 64

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

1 1 -0.232 -0.232 3.6007 0.058
! 2 -0.013 -0.071 3.6129 0.164
! 3 -0.045 -0.069 37517 0.290
! 4 -0.016 -0.047 37698 0438
! 5 0.035 0.016 3.8595 0.570
! 6 -0.088 -0.087 4.4257 0.619
! 7 -0.051 -0.101 4.6198 0706
1 8 -0.018 -0.069 4.6441 0795
! 9 -0.114 -0.168 5.6455 0975
! 10 0.009 -0.096 56514 0.844
! 11 -0115 -0.187 6.6992 0.823
1 12 0271 0176 12.685 0.392

= =
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Abstract

This study aims to examine the effect of cultural globalization on human resource
management practices (HRMP) through the mediating role of organizational culture,
in the context of the Syrian Telecommunications Company. The study adopts a
descriptive—analytical approach, and data were collected using a questionnaire

administered to a stratified random sample of 259 employees in
The results indicate that the level of cultural . the company's central administration
globalization is relatively high (M = 3.45), while the level of organizational culture
falls within the moderate range (M = 3.33). In contrast, the level of HRMP practices
is relatively high (M = 3.42). By applying structural equation modeling (SEM) and
Bias—Corrected Bootstrapping (5,000 resamples), the study finds no significant direct
effect of cultural globalization on HRMP practices (B = 0.100; p > 0.05). A very
strong effect is observed of cultural globalization on organizational culture (8 = 0.608;
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p < 0.001), while the effect of organizational culture on HRMP practices is the
The findings also reveal that organizational culture .strongest (B = 0.736; p < 0.001)
plays a full mediating role in the relationship between cultural globalization and
HRMP practices. The indirect effect is 0.447 (0.608 x 0.736), the total effect is
0.547, and the variance accounted for (VAF) ratio reaches 81.7%. The model
explains 64.1% of the variance in HRMP practices (R* = 0.641)
., indicating high predictive power
Keywords: Cultural Globalization, Organizational Culture, Human Resource

.Management Practices, Full Mediation, Syrian Telecommunications Company
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Gyl Lpadatl) &N G5 o7 = 0.689) Ayl 3lsall ilisylasy LSEN dadgall G (1 = 0.712)
Dlsall 3yla) lujlans dalaiill 2EN 0 BaliyY) Jalae g L) (e a2)ll e o(r = 0.794) 4800 )l
dele Clua DA (e @y & (Multicollinearity) ( Jaall aaail) A5 jasd 3 as (1 = 0.794) 48
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The Impact of Social Media on Tourism Marketing
“A Field Study on Customers of 5-Star Hotels Operating in Damascus”

Dr. Fater Sletien” Dr. Said Esber™* Mostafa Younes™™"

Abstract

This research aims to determine the impact of social media on tourism marketing,
with its marketing mix elements (tourism product, tourism pricing, tourism
distribution, tourism promotion), in a sample of 5-star hotels operating in Damascus.

The researcher used the descriptive analytical approach, as they distributed (400)
guestionnaires to a facilitated sample of customers of the 5-star hotels operating in
Damascus. The researcher analyzed the data using statistical analysis software
(SPSS 25).

At the end of this research, the researcher concluded that there is a significant
impact of social networking sites on all elements of the marketing mix for tourism
marketing (tourism product, tourism pricing, tourism distribution, tourism
promotion).

The researcher also made a number of recommendations, including: the necessity
for the Ministry of Tourism to use Facebook, Twitter and Instagram to activate local
tourism, and to feed social media networks with links that enable linking between
them and explanatory electronic tools such as electronic geographical maps,
electronic catalogs, and electronic brochures, and to start a marketing campaign for
the tourist destination according to a strategic marketing plan that depends on
formulating a strong vision and message as a basis for strategic marketing through
social networking sites.

Keywords: Social Media, Tourism Marketing, 5 Star Hotels.

*Associate Professor in Business Administration Department, Faculty of
Economics, Latakia University, Syria.
“Professor in Business Administration Department, Faculty of
Economics, Latakia University, Syria.
“*PhD Student- Department of Business Administration- Faculty of Economics
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The Role of Influencer Marketing via Social Media in
Enhancing Purchase Intention for Ready-Made Clothing
(A Field Study on Fourth-Year Students at the Faculty of

Economics, University of Homs)

Nourhan Mbark*  Dr. Firas Al-Ashqgar**

Abstract

This study aimed to identify the role of influencer marketing through social
media in enhancing consumers' purchase intention toward clothing, focusing
on content interaction and influencer attractiveness as two of the most
prominent dimensions of influencer marketing. The researcher adopted the
descriptive-analytical approach. Data were collected through an online
questionnaire distributed to a research sample consisting of 120 students
from the Faculty of Economics at Homs University. The collected data were
analyzed using the Statistical Package for the Social Sciences (SPSS24).
The findings revealed a statistically significant relationship between
influencer marketing through social media and consumers' purchase
intention toward clothing. Accordingly, the study recommends that
companies operating in the clothing sector adopt influencer marketing as an
effective marketing strategy and select influencers based on their
professionalism in presenting information and their credibility rather than the
number of followers. The study also recommends that influencers maintain
objectivity and honesty, as audiences have become increasingly aware and
discerning, and ensure that their followers are genuine while avoiding fake
engagement and artificial likes.

Keywords: Influencer Marketing, Social Media, Purchase Intention.

*Graduate Student (Master's degree) _ Department of Business
Administration _ Faculty of Economics _ University of Homs _ Homs _
Syria.
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() dlad) ) el
A il sl M5 AN Balall Jalae Gyb ge el Baa e 83 3,
Bale Wl Aad 2shn a2 lig S W Gyl e Cubial) il (g AT 255 oLy S a1 Jalaad
culS il e uldilly e @il agay (o 33 1 e Radl) il WS 1 50 o

G’a\.: Lo il

Clilly galall Jalas 1(1) a8y Jsan

Va S gaal o Flig s Wl “flad) aas
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Rl Ly o (Say5 (0.767 <0.628 0.555) sl e cualy dejdll gladll &Ly S
A el alis Al Afe jras jesall Jaka bl axe Dasine cas J3Y) jsad) b
Lty ¢(0.876-0.745) ¢ ongls Al glaad I Galall ad G Jsaall (i WS cAtial)
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& Jay s sig < 0.05 A2 sise die Alian) AV ) Lgmpen clSy ¢ Jalall BLEY)

Bl (ol caial el Yy LEldly jsaall e Buas Ladla
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LA Jlia) Jalas dad Sl
A SRR
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A AL ) s e hliad (pun Tl dalas i (O (3) o) dgoall (e iy

Gadla O Ju L sig < 0.05 AV2 (ssise die Llas) A0 ) lgnpen culSy ¢ Ja)
Bl (o adal el Yy Lilidly Heall cile Gaay

el 45 jsae bl (A0 GLEY) 1(4) a8) Jsaa
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ssiaa  0.000 0.683 Ladle Hlia) de Fzall o adiad

SPSS24 e Jiaill mils e slaieYh aald) slae) (o 1 jaadl)
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Model R R Square Adjusted R Std. Error
Square the of

Estimate

1 0.485 0.235 0.229 0.59393

SPSS24 e Jdaill mity e alaieWl Galdl dlae) (g 1 joaal)

dalisie Bl agag ) pl 585 0.485 &l (R) LLopy) dabee (O ) Jgaall (e o
e 0.235 &L s@8 (R Square) aasill Jalee Wl el 435 sginall o Je Wl (o dansas
Ll A5 L el A3 3 ) e %24 s Ll by sl e Je ) G n

Zsalll by ol oAl Jalsal H<Y)

ANOVA :(12) o3, Jsa
o)yl Ay gginall e Je ) AL Jlasiy) 3 get Agina

Model Sum of df Mean F Sig.
Squares Square
1 Regression 12.790 1 12.790 36.256 0.000
Residual 41.625 118  0.353
Total 54.415 119

SPSS24 e Jiaill il e alaieYl caaldl dae) (et jaeadl)
s (F = 36.256) dag caly 3 clilian) Jb JlaaiVl zhsa & Gl Joanll (e iy
Jelall) Jaiual) yuiall 3)8 K5 Las ¢(Sig. = 0.000) Cus %5 AV (g5ine die Lgine dad

s Sy (e hdl) 4g) ) el (& sl iy sl o (Gsinall ae

Coefficients :(13) a8, Jsan
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Model Unstandardized T Sig.
B
1 Constant 1.260 4.278 0.000
ssiaall aa JolEl) 0.521 6.021 0.000
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il A s e 4l gl e Je ) G Gas Las iz (= 0.000
=) 5 (sinal) ge Jeldil =X)) Tapd) Jas¥) Alsles delia (Sey G Lo e 2l
(sralad) AtV o)y
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el Ly gl Bl G AL 30y LIS Jaloe

Model R R Square Adjusted R Std. Error
Square the of

Estimate

1 0.428 0.183 0.176 0.61377

SPSS24 e Jdaill il o slaie¥Wl Galill dlae) (e 1 jradll

ialisia ADle agas ) el 55 0.428 &l (R) LLiY) Jalee O Gl Jsaall (e (8
i s 0.176 &L s (R Square) yaaill Jalae Ll oyl 4355 sl dla o dnga
Salsad SV 2andl) s ey o L8N &35 3 G 00 %18 Jlss hih i fisall 2dla G

ANOVA :(15) &) Jsas

e Ll A3y sall Adla o AL HlaadV) 3 sa A3 sina

Model Sum of df Mean F Sig.
Squares Square
1 Regression 9.963 1 9.963 26.447 0.000
Residual 44.452 118  0.377
Total 54.415 119
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s (F = 26.447) Log caly 3 lilias) O HlaaiVl zhga 3 Gl Janll (e iy
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The Impact of the Transition towards the Application of International
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Companies: A Field Study
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DR. WAEL IBRAHIM ALOKLA

Abstract:
This research aimed to analyze the impact of the dimensions of transitioning
to International Financial Reporting Standards (IFRS)—namely high
transparency and disclosure, precise benchmarking, attracting foreign
investment, reducing the cost of capital, and supporting strategic
decisions—on the operational efficiency of companies, through a field study
on a sample of banking sector employees. The study employed a
descriptive—analytical approach, utilizing a questionnaire covering six axes
as the primary data collection tool, and applying a range of statistical
methods to test the main hypothesis and its five sub—hypotheses. The
results demonstrated a statistically significant positive relationship between
all five dimensions and operational efficiency, with regression coefficients
ranging between (0.744) and (0.802), and the dimension of attracting
foreign investment ranked first in terms of impact, indicating that the
transition to IFRS contributes to improving the quality of financial
information and enhancing companies' operational efficiency. The study
concluded that supporting IFRS implementation across its various
dimensions through training and institutional development is crucial for

achieving sustainable improvements in operational efficiency and enhancing

transparency and credibility in financial reporting.

Keywords: International Financial Reporting Standards (IFRS),
Operational Efficiency, Transparency and Disclosure, Benchmarking,

Foreign Investment Attraction
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