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“The effect of information asymmetry in

increasing Crash Risk of Stock Price”

“An applied study on the Amman Stock
Exchange (ASE)”

Researcher: MHD Amin MHD Nour Al-KARKH?

Abstract

This study aims to verify the effect of information asymmetric in increasing
crash risk of the stock price of the financial sector at the Amman Stock
Exchange during a quarterly period from the first quarter of 2019 to the
fourth quarter of 2020. To achieve the objective of the study, information
asymmetric, synchronism, and crash risk of stock price are employed to test
hypotheses. The study found a positive impact of information asymmetry in
increasing the Crash Risk of stock price. The study recommends the
Amman Financial Market and Securities Authority to compel companies to
disclose their operational operations, financial statements, and adherence to
international standards in terms of disclosure and transparency.

Key words: Asymmetric information, Crash Risk, Amman Stock
Exchange, Financial Sector

% MSc - Financial and Banking Department - Higher Institute of Business Administration (HIBA) -
Syria - Damascus.
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4 Huynh.et al,2020,” Information asymmetry and firm value: is Vietnam different?”, The Journal of
Economic Asymmetries, Vol.21.
e e e At Al iloglaall JAL pae b g piall ralaall Bistl) 3 20170055405 ¢ kbl ®
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% Dadbeh, Fatemeh, et. al., 2013, “A Study of information asymmetry using Bid—Ask spread on

firm value: evidence from Tehran Stock Exchange”, International Research Journal of Applied
and Basic Sciences, Vol.4, No.9.

7 Chen, Rongda,2020, “Firm-specific investor sentiment and stock price crash risk”, Finance
Research Letters, 101442
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® KHURANA, INDER, et. al., 2018, “Is Real Earnings Smoothing Harmful? Evidence from Firm-
Specific Stock Price Crash Risk”, Contemporary Accounting Research, Vol. 35, No. 1.

10 im, Hyunil “Auditor Quality, IFRS Adoption, and Stock Price Crash Risk”,(2016)
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11 Akerlof, George, 1970,” The Market for "Lemons": Quality Uncertainty and The Market
Mechanism”, The Quarterly Journal of Economics, Vol. 84, No.3, P.488.
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14 Cohen, B., et. al., 2005, 'information asymmetry and investor valuation of IPO: top
management team legitimacy as capital market signal', Strategic management journal, Vol. 26,
No.7, PP 683.

5y C.w., et. al., 2010, "Information Uncertainty Information Asymmetry and Corporate Bond
Yield Spreads’, Journal of Banking and Finance, Vol.34, No.9, PP 2265.

16 Ruch, George, et. al, 2015,” Accounting conservatism: A review of the literature”, Journal of
Accounting Literature, Vol.34, No.17, P26.
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18 Hwang, Josephine,2019,” The Effects of Ownership Structures on Firm Information
Asymmetry in Malaysia”, International Journal of Academic Research in Business Social

Sciences, Vol. 9, No. 9, PP 960.

19 Beltran, Daniel O., 2010, “Could Asymmetric Information Alone Have Caused the Collapse of
Private—Label Securitization?” International Finance Discussion Papers, Board of Governors of the
Federal Reserve System, pp 9.

2 Ripamonti, Alexandre, 2016, “Corwin—-Schultz Bid—ask Spread Estimator in the Brazilian Stock

Market”, BAR, Rio de Janeiro, Vol.13, NO.1, pp 81-82.
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Giald) (50 L2 A0 peadl o 8 )Sie ey toaliey S g sl (alidd) ipaa
Ll 2l Cugan 1SS ey A8l agas yruw ledl Jlad o ¢ (DeFond et all.,2015)
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G ¢ inid) (pe i g e Jadip 4] LS L sl Capday (450 a8y Tail  Risk Jil
A5 53 08 pmitie Sigaa Jlaial 53 sdad ol e oialed) Sl alad) Slaalls Laadl ad
Jin&Myers sy oxuball aisill e %0.1 G J8Y) eiall b oy jladll 13 ady (58
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foreign mutual fund ownership: The role of comparability”, Journal of Accounting and
Economics, Vol.51, No.3, pp240.
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crash risk”, European Financial Management, Vol.24, No.3, pp451.
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(l)é) Jdeall jlaall —Alaay) hua gil)

dE8lial)g il e
tdjuaall — huagl) s Laal) Yl

NCSKEW DOULV Spread SIGMA RET KURT
Mean —0.2295 —-0.0405 0.0186 0.0067 0.0013 9.2555
Maximum 9.3842 1.1850 2.0000 0.0248 0.0169 62.0000
Minimum —5.3224 -0.9764 -1.0190 0.0000 -0.0025 —0.12669
Std. Dev. 2.1854 0.3140 0.2798 0.0037 0.0029 12.3230
Skewness 0.6106 0.4681 5.5791 1.0191 2.3193 2.3153
Kurtosis 6.2082 6.1263 44.6737 6.8370 9.7923 8.7886
Jarque-Bera 58.4281 52.8056 9228.450 93.5999 335.4517 272.4729
Probability 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Observations 119 119 119 119 119 119

Eviews galiy clada o aldeyl dald) e @ juadll

(0.0186) ity (Spread)clasbeal Jila are hausio ol (1) ad) dsaall ge Laadl -
claglaall Jila pae lily 4 Cidi 3y o Jidy 585 (0.2798) il (g)linal) bty
Cipuges Copally 2020 ale 3 bl gl 3 (2) Slosheall Jild paal dad el il
ale A bl apll 8 (=1.0190) loglaall J5la anad dad ol cilis ¢ a1 = Jha
Jl are dudu of e Jarque—Bers jLial Liaf oy . alasy) Gy aadlls 2020
ey Cpadd) s gsile parial) (aie ¢ oandall apsill aads Y ile slal)

Asad allaall 6155 Jalas Al Abiciall Coyame S pgadl) jas Jlagd) dad g o
3sas Jala sas (2.1854) ady (gylenal) Caladly (=0.2295) ily (NCSKEW) Cajliadl
(9-38) aendl s Sl hadl dad el cialiy cagndl sa Sl had cilily b cal

shalied ol by () = s s Cadly 2019 ale 8 ol o)l
s - SV )il Capadly 2019 ale 8 S a3 (=5.32) agdl yrs Sl
Co)aall 2 Hgal L) oY) alae &l off e Jarque-Bers sl Lad
cday Opadl sad ggile i) Jiaiey galal) ayygill xmii Y (NCSKEW)

Cijlad) 2o @l Aludey ABdal) Ciyan JS< agd) jas Jlagd) el hvgia of -
3 i agas Jiby sy (0.3140) iy @laaall Gihaily (-0.0405) iy « (DOULV)
eV (3 (1.185) apadl saws Jlgdl sl dad o cialiy capadl o Jledl slad il
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Lad ey 0¥ = b divassu Ciyadlly 2019 ple 8 U o)) 4 (-0.976)
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ey padl pad gsile el inies adall (el

oY) 28l iyl Al iy 2Bl Ciplaaall pgad 281al (g)lnall Cilyai¥) dasssia
o i ayas Jaly sas (0.0037) gl bl iyt (0.0067) &Ly (SIGMA)
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dag ol calys cJysally sylaill LY Capaddly 2020 ale 3 JBN o)l 3 (0.0248)
— Jhis Aisg Cipadly 2019 ale 8 SUD gl L (0) agasd) 2lgal g)lnall CalaDU
) 28lsad (lmall Gilyai) A of e Jarque—Bers Lial Laad iy . a)Y)
e (el gl gsile il Jadie el aysll adn Y ((SIGMA)

iy laall CilyaN15 (0.0013) iy (RET) gl alse cillausgio b Jaugia o
Lovgial dad lef cialiy cagnl) 2o cllangia cilily b Cili agag Jils sa5 (0.0029)
iad ol ialiy (V) Ciyaany 2019 ale 8 bl a)l) 8 (0.0169) agusd) 23se
cOlae 5Ll Cayinay 2020 ple 8 Gl )l 6 (=0.0025) s 2lse Jaw sl
esill g ¥ (RET) aea) aihse claugia of e Jarque-Bers laal Laf iy,
ey Cpadl) s paiall ey adall

iy )l Caly a5 (9.2555) iy (KURT) syl adlse e dalis Al b o isgia ¢
il 4ad el curlys cagal dilse mdals cilily 8 <l asag iy 545 (12.3230)
carlys eJasaills ylaill I Cipan; 2019 ale 3 JE ol 8 (62) aal) 2lse
Y Cayae; 2019 ale 8 G ayl) 8 (=0.1267) ag) dlse mhalin] iag ol
233 Y (KURT) aenll alse ks of e Jarque-Bers Laal Lad ks . 3y
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e giial) Al clarddl — duagl) ¢ lasy Ll
(2)ad) Jsaadl A giiall Alall cilaaid) — ilany) Cia il

NCSKEW DOULV Spread SIGMA RET KURT
Mean -1.1894 -0.1207 0.0001 0.0158 0.0156 0.0155
Maximum 2.1264 0.1230 0.1407 0.0368 0.0367 0.0365
Minimum -7.5918 -1.2326 -0.07817 0.0000 0.0000 0.0000
Std. Dev. 1.4239 0.2233 0.028913 0.0064 0.0064 0.0064
Skewness -1.5618 -2.2083 1.2427 0.1566 0.1499 0.1534
Kurtosis 6.7496 8.3934 7.7402 3.8024 3.7376 3.6637
Jarque-Bera 165.7336 338.1331 199.3365 5.1627 4.4116 3.7195
Probability 0.000000 0.000000 0.000000 0.0757 0.110161 0.155711
Observations 167 167 167 167 167 167

Eviews malin clajda Jo alaie¥l dald) dae) 1 juaall

(0.0001) &Ly (Spread)claleall Jilai are Jawsie ol ¢(2) ady Jsaall ge aads -

Fila are clily 8 cof deag o Jaby 525 (0.28913) aly ()loaddl il yals
2019 ale 3 alyll gl 8 (0.1407) Glasteall J5las axel dad e cuilys ccilaglaall
(-0.07817) lasleall Jilai aaad dad ol Cialyy cgilind) pskailly HLeinndl 5yl 3850
sl Ul g gyliall pplailly HLenudl 5,0l 48,8 2019 ale 8 Gl oyl 8
el e ¢l oyl aads Y leleall il pae duds of e Jarque-Bers
ey (el gad g5l
Selae Alualusy ATiaiall e giiall 4Ll chlaral) 4S50 JS1 agad) jaas Jligdl b Jaugia of —
(-1.1894) iy (NCSKEW) iesiiall ALl chlaa all culSy 5 a8lal il ¢f5aly)
e Jlagd) el lily (& Cnd dsa o by sa5 (1.4239) a1y (o)laall by
2019 ale & JY) ol 3 (2.13) agmdl yrw Hlagd) sdadldad el cislys cagad)
pel) Jaas Sl pladl e ol caalis cgplial) g laill Cuyall oy paianal) alatl A8
b Ll s A lead) cldlaay) 48,3 2019 Hle & U o)l 8 (-7.5918)
e guiall Al cileadl) el ys aflgad Cllad) o)) Julas 4ol of e Jarque-Bers
ey Dbl st sgile el adey oagdal) sl ;mds Y (NCSKEW)
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Jalae Alidy Abicial) de giiall 0Ll chleasll 3858 JSV agaall jaas Hligdl Hlad Jauigia o =
Cilaills (-0.1207) iy ((DOULV)de siiall bl cilaaad) <l p5 a3l gal allidl ¢ )sily)
cagmndl s 5lagd) sdad cilly 8 Cidn dpay e Jb say (10.2233) iy ool
Aal 385 2019 ale A& I gl (8 (0.12) gl s Slgdl shal dad el caly,
& (71.2326) pendl s Jligdl shadl dad ol iy glial) skl ol g painall
e Jarque—Bers laal L iy Ayl caldlaa) 4S8 2019 e b Gl o))
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ey bl s ggile piall s

Al A biial) e gtial) Al chleaal) Sy b agul 28lgal (ol CalyatV) lagia o —
525 (0.0064 ) iy (g)luaall alyaN (0.0158) sl (SIGMA) aeu) 2l iy
Cihadl dad el Curliy cagad) 2lsal (glanall GtV iy (5 Cili agay Ao Ji
Dy psdaill Hlee) 485155 2020 ale 8wyl @l 3 (0.04) agas) 252l 5)leall
2019 ale 3 sV gl A (0) aen) ilsal g)lumall CabaidDU dad o carlyg og)lnl)
Gl il of e Jarque-Bers [Lial Load sy dy i) calilaay) a8, dy
Ol s gsile saaiall iaiay aadall aysll aaads ((SIGMA) gl dilsal (5 )lumall
(e

iy @bl GalyaiNls (0.0156) idy (RET) agasd) adhse cillausgio Al g of =
ad el cualis ¢ aeaY) aile cllaugie il b il agag e Jil s (((0.0064)
Dlinals soskill Hlac) 3855 2020 ale & bl appll 8 (0.04) aend) dilse Jangial
48552019 ale 3 il J¥1 8 (0) agn) ailse Jassail dad ol Cailyy og)lial)
ae) 2ilse il wgie of e Jarque—Bers jLial Liay judyg Ay leall clilaay)
ey Gpadll gad il Jaiey alall ayall aads (RET)

iy ol Gl a1 (0.0155) il (KURT) aea) adlse mdalis Ak Jagia of =
iad Aol iy ¢ el alie mdalin clily b i agag e dby 54 (0.0064)
sl jlae) 4853 2020 ale b ol ol 8 (0.0365) aesad) alse Tauigidl
2019 sle & lil g1 8 (0) aensd) 2hse dawsl dad ol clys cgliall Ll
) dilge cillausia of Je Jarque-Bers laal Luaf judyy Ayl culilaay) 4855
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dAia i) Jedladl LRt Ladl) -
ellyg (Unit Root Test jlial e oLy edannll clyuatial daill Judlad) Hhdin) Lol o5
ALl il ae g el Jlaaiu) 5 cLevin,Lin and Chu(2002) sl G,
(3) Jsiadl — el g Usil) — Ayl Clpiia )il JLSAl

dpal) & yria t-Statistic t-Statistic | Null Hypothesis Method
lad) | alaadl) als, i | variable has a unit
ds siially Aallall root
Spread -12.5241** -14.8798** Rejected
Synch =7.12808** -16.5635** Rejected
DOULV -10.4989** -56.8129** Rejected g_
NCSKEW ~13.8857** ~7.25938** Rejected 5
SIGMA -10.7884** -7.51756** Rejected g
RET|  -6.21257** |  -8.01198%* Rejected g
KURT -8.42341** 8.40435** Rejected

%5** Eviews galip claja Jo ol dald) dlae) (o jadll
O S Al clyaial dgie )l Judlall Ay sanall 48lan¥) dally (8) Jsaadl oo Laadl -
&l Levin, Lin & Chu ,laa) e ¢l %5 dlas¥) AVl (g5 die dajal) Lol
Bansll Hia o (55l Yy (ssiuall die 3yl duhall Gl ysrial Al Judlull ()
i) AdBliey culaudajdl) lgd)—
Jola pre (m ABR) (o oy o3 agail) Clalaae pady gl 4l e A2l
(Cooad) e zigaill Gudaiy asii o Jall gl b agudl e Ll iy cilagled)
sl 88yl el laad Tty @lldy gas e SIS e siially 40ld) chlaaal) oS,
bl il il o dsatll ol il Judladl aleiall Jolal
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ruaal) — ) gl -
lied) sha bl ((NCSKEW)Cijload) ailse aysil calldl s l5ily) Jalaa Ayl 1Yl
.(Crash) g

(4) Jsaall —Cijlad g huall clayall 455k aladiuly zisedl) JLEa) @il

e piciall claleall dad Ldlaiay) Lol
(C )=t 1.111514 0.2303
Cilaglall Jilai ase —Spread -0.102116 0.9061
SIGMA g Laall Ca)aiv) -61.49923 0.3573
RET aijgal) Jausgia -105.9267 0.1862
KURT galiilf -0.052127 0.0244
D2 ansll jial) -0.715837 0.5259
D3 aagll siall 0.201162 0.8609
D4 aagll iall -0.258854 0.8175
DS eagl jdiall -0.325595 0.7729
D6 aasl) juiall -0.599291 0.5974
D7 aagll siall -0.621600 0.5823
D8 aagll iall -0.111692 0.9221
D9 aagll siall 0.578157 0.6452
D10 agl siall -0.722861 0.5217
D11 sl uaiall -1.246191 0.2679
D12 eagl saiall 0.431491 0.7393
D13 aagll sadall -0.351234 0.7551
D14 sl pial) -0.567184 0.6206
D15 aagll sadall -0.225108 0.8413
R-squared 0.114064
Durbin-Watson stat 2.541245

Eviews galin clafa o ol dald) dae) fa juaal)
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@bt Al Apaagll lyaatiall JIAY) daag ((GLS) (g ypall Slagpall Ayl il PAA e i —

Las %5 AV (g5iua die uhall Glalae dgsine pae (pd (14) lore alig o(n—1) A
-l G (Autocorrelation) 1Al el )Y AlKSa aag a2 ) Ju

Pl ity (Wald Test jloal alasiul dpeasll lyaiall dpgime HLo) 20y Coga celldly —

tshle LAY
(5)ds2a Cijlaall — Wald Test jLad) gilis
Wald Test
Test Statistic Value Df Probability
F-statistic 3.910086 (8, 100) 0.9905
Chi-square 31.28069 8 0.9919

Eviews galin clajda Ao ol Gald) dae) (e jaaal)
il 2Dl z3sas duadl (o patt 3 aasll s Jis (Wald Test jloal) il e ol —
F—Laay A dleiay) el cailS Eome nsentl) JlaaiV) 235 ai ¢ JUI 235 aill cilalas
%5 ANV ssiwe (e Sl Chi-square ; Statistic
Bl e Juass (Pooled least Squares  aweaill jlaai¥) z3gad Gabai P g
1(6) Jsaall yacn LI
(6) Jo> —djlaall — zdgail) jLad) milis

Dependent Variable: NCSKEW
Method: Pooled least Squares
Sample: 2019Q1 2020Q4
Included observations: 119
Variable Coefficient Std. Error t-Statistic Prob.
C 0.1895 0.033462 6.559088 0.0000
Spread 0.1030 0.031362 -3.601613 0.0003
SIGMA -17.062 2.416363 -7.475013 0.0000
RET -15.004 2.891309 -4.843487 0.0000
KURT -0.0189 0.000828 -10.71099 0.0000
R-squared 0.190255 Mean dependent var -0.030537
F—statistic 1.503009 Durbin-Watson stat 2.023626
Prob(F-statistic) 0.000026
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rof and el Jpaall (ha
(Crash) agus jau sledl yhi & (Spread) lesbeall Jila adal Canse gsina 3l agay =
Gilaslaall Jila ate Jalas dad 1li Cun %5 AV (55t die Goudl 3 Jslaiall Cajlad)
il steall Cajliadll 3)1) el ol dpludl lesbeall ¢ lia) a3 LS a5l ey 1385 ¢(0.1030)
(Il oadl 8 Jglaie pgadl ja 5Lt Hlad 33l Y (5250 1aag (@) e dalal
e O sl cpendl san Sl Sha (8 sl e %19.03 G lasheall Bl pxe i
LAY Llliay) Al a5 .%19.03 Lty agadl e gl i ayy cileshed) Jilas
Lad 5.%5 ANV siwe vie zisaill Aygima e Jay Las ¢(0.000) F-statistic -z
Ll A S dgagare A daylae (2.0236) aLi Durbin-Watson ;L sl

.Sl o (Autocorrelation) 51l
NCSKEW;, =0.190 + 0.103Spread — 17.062SIGMA — 15. 004RET — 0.019KURT + &;;
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(Crash) agull jauligd) shi (Wil (DOULV) Gijlaal) ailge culylis 48, )b : Ll
(7) st — cijbaal (g shual) cilagsall Ak aladiuly z3galll HLEd) il

Elpiiall clalaal) Lod Ldlaay) dagl)
(C )ty 0.219483 0.0897
cilaghrall Jilai a3e —Spread -0.112953 0.3490
SIGMA gLl Cilaiy) -18.06235 0.0536
RET waijgal) Jaygia -14.00401 0.2087
KURT glalisl) -0.008874 0.0062
D2 apgll yial) -0.153093 0.3301
D3 aagll yial) 0.020367 0.8985
D4 aasll paial) -0.023488 0.8803
D5 aagll yial) -0.018264 0.9073
D6 aagll i) -0.076769 0.6266
D7 aasll pia) -0.085005 0.5886
D8 aagll sial) 0.019201 0.9038
D9 aagll ial) 0.106537 0.5420
D10 a5l ssial) -0.091848 0.5582
D11 el saial) -0.122544 0.4327
D12 aagl) ssiall -0.001972 0.9913
D13 aasl) suiiall -0.087646 0.5758
D14 sl jadal) -0.009681 0.9515
D15 aasl) ssiall -0.019788 0.8993
R-squared 0.170255
Durbin-Watson stat 2.478460

Eviews galiy clajia Ao ol Galdl dlae) G jaaal)
Glyaiall JUay) a5 ((GLS) (gyamall cilagyall Aiyyla aladind e ilis DA e st —
vie bl Gilalae dggiaa pre cpdi (14) Ware alig o(n=1) ) gsbad A dsaasl)
Al o (Autocorrelation) s1Al Ll )Y AGe agag p2e ) Ju Lee 5 AN (5ina
ol sy (Wald Test jloal aladiul dpeasll clyaiall dpgime HLEA) S0y Caga cdlldly —
tshle HLoaY)
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(8)J sl Lijlaall — Wald Test ja) ilis

Wald Test
Test Statistic Value Df Probability
F-statistic 0.278920 (13, 100) 0.9935
Chi-square 3.625964 13 0.9946

Eviews galiy clajda Ao ol Gald) dlae) G jaaal)
il 2D z3gad Juzadl (o patt 3 aaall duayd Jais (Wald  Test jlaal zils e oLy
a7z 35l Gkt DA (a5 .%5 AV 5t (1o ST (Chi-square  Statistic
:((9) Jsaad) Hem Al il e Joass (Pooled least Squares  awadll
(9) Jox —hlaallz galll SLEA) gilis

Dependent Variable: DOULV
Method: Pooled least Squares
Sample: 2019Q1 2020Q4
Included observations: 119
Variable Coefficient | Std. Error | t-Statistic Prob.
C 0.2195 0.033462 6.559088 0.0000
Spread 0.1130 0.031362 | -3.601613 0.0003
SIGMA -18.0624 2.416363 =7.475013 0.0000
RET -14.004 2.891309 | —-4.843487 0.0000
KURT -0.0089 0.000828 -10.71099 0.0000
R-squared 0.170255 Mean dependent var -0.040537
F-statistic 1.503009 Durbin-Watson stat 2.433626
Prob(F-statistic) 0.000026

Eviews galiy claja o ol Cald) dlae) G jaaal)

rof an el Jpaall (e
(Crash) agw srus Jlgd) shaa 3 (Spread) cilogleal) Jila aael cange gsine 5 asay =
QAL pre Jalaa dad ol Cim (%5 ANV g5 die Goadl 8 Jylaial) Cojloadl
Cplaall 3y e li) ol ciludl ilasleall ¢ las) 5 LIS 4 ixy 1385 ¢(0.1130) e slall
Goadl 8 Jslria aeadl o el Sl 3315 ) 535 138y cpad) (o Rualall cilagleall

h cagnall rw 5ledl shd 8 sl e %17.03 A Glaglaal) Bl axe s L )
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AdlaaY) Al 3dis . %17.03 doshy agndl jru Hlagdl i gy Gilasheall Jila aae ¢
%5 AN ssiue vie zisall dygina o Jy Lae ¢(0.000) F-statistic jad jlaay
LUy A S agag pre A Jay Las(2.4336) il (Durbin-Watson Ll i

.Sl o (Autocorrelation) Al

DOULV;, = 0.22 + 0.113Spread — 18.062 SIGMA — 14. ORET — 0.01 KURT + ¢;
e edilall s o Sl Bsas 3 885l cilaglaall 0585 Ladie o (Jlll oSy Ml
Yl elas) o sgey iy (Gaaadl 8 Agltiall Cojladl agad e gl s ) g
e 58 e iy ) dasi o (gl e Lalaal 5 il Slagbed) e
Ciyaall agas Jru Jled) () (0050 Las oalie S5 Lealuadls cculosleall &l (e ladYl

sl & Jslaal
e i) Alal) cilaadd) culspid) — Al @ Uadl) -
«(NCSKEW) e siiall 4Ll cilanal) culS i lse sl callial) s 1501 Jalaa dgyka 13l
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Ae gitall Al ciladil) clSpil) — (g phaal) cilagpal) Ayl alilialy g dgall) SIS0 ilis

:(10) Jyxd
e patal clalaal) dad 4Ly dagal)
(C )eutit -1.392134 0.0037
cilagleal) Jilai asc —Spread -4.392108 0.1603
SIGMA ¢ lLaall Gil,aiy) -434.0671 0.0154
RET waijgal) Jacigia 301.2084 0.3083
KURT glaticl) 175.8833 0.4548
D2 _arsll sl -0.343104 0.5366
D3 aagll iall -0.091706 0.8770
D4 angll giall -1.541061 0.0057
DS eagl iall -0.262479 0.6827
D6 aagl iall -0.008891 0.9879
D7 aagl iall 0.347146 0.5277
D8 eagll ial) -3.375497 0.0000
D9 eagl ial) -0.660934 0.2250
D10 easl saiall 0.077757 0.8904
D11 eagl siall -0.125973 0.8206
D12 aagl) yisal -2.118092 0.0002
D13 eagl gaiall -0.092723 0.8712
D14 eagl paiall 0.334824 0.5401
D15 aasll saiall -0.693830 0.2120
D16 aasl) ssiall 0.138693 0.8076
D17 epgl saiall 0.368543 0.5015
D18 aasll ssiall 0.317274 0.5662
D19 aasll ssiall 0.175527 0.7553
D20 eagl saiall 0.180141 0.7464
D21 epgl gaiall -0.208918 0.7096
R-squared 0.516860
Durbin-Watson stat 1.803339
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I Langll il JLay) aays ¢(GLS) (gyaaall cilayyall gl milis LA (e i —
Lae « %35 A2 (55t die duhall Clales dysine pany (7) baaae iliy o(n—1) ) gslas
obia) Sy Cagn il L A1l ey (Autocorrelation) SIA bl ) A5 aga ) Ju
tehle JLoaY) =i culSy (Wald Test jloal aladiuly duaagll & paiall 4y502a
(11)Jdsaadl Ae piiall Adlall cilasdl) il ~Wald Test jLid) gl

Wald Test
Test Statistic Value Df Probability
F-statistic 6.867025 (15, 143) 0.0000
Chi-square 103.0054 15 0.0000

Eviews galiy clajda Ao ol dald) dae) G jlaall

ol Dl g agad Juzadl (L (et ) el dpnjh iy (Wald Test jlaal) =it e oy

Fixed Effects Al Uil 7350 7 35a3 (s Al dpa all Jiiig ¢ SN 7 3gaill ilales

F—olma¥ llaay) 4l culf Eua erdgaill Glalea joa@l 2B #3541l 34 <Model

Loy = 3gail) ilabes & U8 Cumy . %5 ANV (55t (e J3l (Chi-squar ; Statistic

z il (o Alaliall (Hausman—Test jLial ¢)ya) e 20 A 5Bl )y ilall - 3gail

DY) A lSy caidle 7 dsal Juadl Lagal Alsdiall 5l 235 o) Al il
:@u

(12)Jdgaad) —degiiall Adlall cilasdl) cisyé ~Hausman-Test jLad) gl

Hausman Test

Test Statistic Value Chi-Sq. d.f | Probability
Chi-square 19.865984 4 0.0005
Eviews galiy clajia Ao ol Cald) dlae) G jaaal)

il zisai sh z3salll Clalea padl aDle zigad Juadl Gl adall i et i -
ol 2Dl g dgad Juzadl (U Al dpajdll (et « Random Effect Model 4)siall
dpnj (miy bl e oLy (Fixed Effects Model anll cuilill z3gai sa cclalaal)
Gt DL Goas A il 235 5a @Dl 3 gl cAlinl) A il) Jsg paall
Al sl Jde Juass « Panel Least Squares dgyyh alaasuly 45l il z g
:(13) sl paa
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(13) Jsta —de siial) Allall cilardl) il gz dgalll LSl quilis

Dependent Variable: NCSKEW

Method: Panel Least Squares

Sample: 2019Q1 2020Q4

Included observations: 168

Variable Coefficient | Std. Error t-Statistic Prob.

C -1.0028 0.367469 -2.728828 0.0073
Spread 5.9036 1.093803 -5.397341 0.0000
SIGMA -312.8712 | 175.0726 -1.787094 0.0764

RET 143.5506 | 146.8742 0.977371 0.3303
KURT 162.6395 | 136.9318 1.187741 0.2372
R-squared 0.652034 Mean dependent var -1.175016
F-statistic 5.080193 Durbin-Watson stat 2 A9TO8T
Prob(F-statistic) 0.000000

Eviews zaliy clajda o ol Gald) dlae) G jaaal)

s 2 odled Jsaall (e
(Crash) agws e JLgdl Hhad & (Spread) cilesbeall Jila aael canse (gsina S 35ag
iad 3l o (%5 AN (s5ie die Gaadl & Jshaiall desiiall el claadll S,
h ) laglaal) claa) a5 LalS asl iny 1385 ¢(5.9036) e sbeall J3la are Jales
5330 a5 (ol e daldll Cilaglaall i smiall Al claaill i€yl 3y o Ll
A Glagled) J5L pe pasiyg . Jall ol 3 Jslaie peadl ja 5Ll a2l
Dbl b oy lasheall Bl axe of o cagud) e Jledl shd 8 sl e %65.20
F-statistic & LV A dlaal¥) 4 el 118 &g .%65.20 iy agnd) o
Durbin— jlaa) 4 ad; .%5 AV siwe 2ie zisall dysima e Jay Las ¢(0.000)
(Autocorrelation) 1M Lala ) AlKia g pae A Jy Les (2.4979) il (Watson
L &Hsdl O

NCSKEW;, = —1.0028 + 5.904 Spread + ¢;,
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Dranligd) ha Gl (DOULY) de i) 40L) chlaadll culS i afhse culidis 45,0 <Ll

.(Crash) g
(14) Jotall —de sital) Adlall cilaadld) ulS - g auall ilaypall A8y )k aladiuly GSJA.'\S\ DL il
Elpiiall clalaal) Lod Ldlaay) dagl)
(C )eutiy -0.245769 0.0067
cilaglaal) Jilai axc —Spread 0.917182 0.1217
SIGMA o)Ll Cilaiy) -56.12997 0.0960
RET wifgal) Jasgia 107.2883 0.0563
KURT glalisl) -39.09928 0.3803
D2 aasll i) -0.007993 0.9393
D3 aagll yial) 0.065363 0.5601
D4 aasll i) -0.134028 0.1990
D5 apgll iall -0.197277 0.1061
D6 apgll i) -0.085700 0.4415
D7 aasll gia) 0.039595 0.7034
D8 aagll sial) -0.367276 0.0006
D9 aagll yial) -0.039746 0.6992
D10 asl) ssial) -0.031166 0.7704
D11 aagll juial) 0.021620 0.8371
D12 aagll juiial) -0.246799 0.0206
D13 aasll ssiiall -0.093687 0.3875
D14 aagl) jsial) 0.004871 0.9624
D15 aasl) ssiall -0.101055 0.3363
D16 a5l ssiall -0.008549 0.9368
D17 aasll juial) 0.031624 0.7605
D18 aasll jsiiall 0.019044 0.8556
D19 aasll ssial) 0.034974 0.7428
D20 sl jsial) -0.019046 0.8566
D21 eagll jsial) -0.049200 0.6431
R-squared 0.284972
Durbin-Watson stat 1.246333
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@sbass S Aaa gl il Qi) aays ((GLS) (gyaall cilayyall 46k mils DA (e =
) Ju Lee %5 AN (goie die Auhall Slalae dygina a2as (20) Waxe aliiy ((n—-1) )
Ligina HLidl oy Cagu clldlg . A5l o (Autocorrelation) SIal) el Y A1 i dgag
feble JLEAY) il cuilSy (Wald Test jlis) alasiuly dpea ) <l yaiall
(15)dsaad) de giial) Adlall cilasid) cilsili- Wald Test jLad) gilis

Wald Test
Test Statistic Value Df Probability
F-statistic 2.431253 (15, 143) 0.0035
Chi-square 36.46880 15 0.0015

Eviews gmalin clajda Ao ol Gald) dae) (e jaaal)
ol Dl g dgad Juzadl L (et ) axall s b iy (Wald Test jladl zitm e ol
Fixed Effects il culyilall & 3ga 7 3sas o)l Al Ay il Jiiig Gl 7 35ail) ilalas
F—laa¥ gl dadl) cuilS iz dsatl) clales jaiil oDl z35all s (Model
Lty U = 3sail) cilalas ja8 J 5 .%5 ANl g5t (e J3 <Chi-squar ; Statistic
clyilall #3saill o Alaliall (Hausman-Test jLas) elya) e 2 Al il 73 sal
fsble LAY Aam CulSy (aidle zigal Juadl Lagdl Al gl il ilill 23500 f 25l
(16)Js2ad) depiiall Adlall cilaadd) cils ili-Hausman-Test jLid) gl

Hausman Test
Test Statistic Value Chi-Sq. d.f | Probability
Chi-square 13.015797 4 0.0112
Eviews galin clafa o ol dald) dae) fa juaal)
il zisal sa zisall laea ol aBDla zisas duadl Gl aaall G g el S
ol Al 7 3gad Juadl L Al Aum @) aiiy o Random  Effect Model  d)siall
Apmj paby mlull e oLy Fixed Effects Model sl clyilill z3sai g4 cclaledll
Z3sa Gkt A (ay AN AN £ 3gar pa oDlal) 2 3sailly (Alind) dpa il Sy pal)
G A0 il e Jaass (Panel  Least Squares  diyk alaiuly Al il
:(17) Jsaal)
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(17) Jota —de gitall ddlall cilaadld) culs pid- gJL'“d\ Gl}aﬂ\ LA il
Dependent Variable: DOULV

Method: Panel Least Squares
Sample: 2019Q1 2020Q4

Included observations: 168

Variable Coefficient |Std. Error | t—Statistic Prob.

C -0.1216 | 0.002345 | -51.86775 0.0000
Spread 0.0725 0.033586 | 2.157366 0.0329
SIGMA -11.633 | 3.995519 | -2.911631 0.0043

RET 11.3637 | 3.762531 | 3.020214 0.0031
KURT 0.5070 0.309014 | 1.647055 0.1021
R-squared 0.927193 Mean dependent var -0.114873
F—statistic 34.52603 Durbin—-Watson stat 2.401847
Prob(F-statistic) 0.000000

Eviews galin clajda Ao ol Gald) dae) (e jaaal)
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& [Durbin—Watson jLial i ady %5 A2 g5iae 2ie migpaill Aggina e Jay
- Ssdl G (Autocorrelation) SIA el ¥) Al5a dga pxe A Ju L (2.4018)

DOULV;, = —0.122 + 0.073Spread — 11.63SIGMA + 11.36 RET + &;,
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The Effect of Reference Groups on
Consumer Attitudes to Product

Abstract

This research consists of two parts. The first part depends on
the previous researches and literature dealing with the subject
research” reference groups ". The research aims through the first
part to focus the types of References Groups such as (family,
friends, shopping groups).

Through the second part ' field study', this research aims to
measure relation between reference groups (family, friends,
shopping groups) and consumers attitudes towards product
(clothes).

The research shows that family has significant effect on
consumers attitudes towards product, also friends has significant
effect on consumers attitudes towards product, shopping groups
have significant effect on consumers attitudes towards product.

The research shows that there is no difference effects of
reference groups in attitudes towards product cause to consumer
gender.

Key words: reference groups, family, friends, shopping groups,
consumers attitudes.
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1.00 I 5.00 2.5896

1.00 5.00 4.5884
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Model Summary

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

1 .865 .748 747 .64112

a. Predictors: (Constant), X1
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ANOVA”
Model Sum of Squares df Mean Square F Sig. |
1 Regression 241.969 1 241.969 | 588.678 .032
Residual 81.386 198 411
Total 323.355 199

a. Predictors: (Constant), X1

b. Dependent Variable: Y
sl gl Ll .Sig dad Y kil eoplal) st Jsaa bl Jeaal) ey

ALY (grine 1 ans "ol A Al Jis 13 °0.05'm sl 357032
Soiiall sad el ol b
el gad gl olad) B el ggina ST aagy tASEN Lu)il)
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Ll el ") olail e Jiagy Jiiasal) priall "elBaal) Hsd i

Model Summary

Adjusted R Std. Error of the
Model R R Square Square Estimate
1 .859% .738 .736 .65448

a. Predictors: (Constant), X2

cBaaY) elyl o dnlagls dug8 als)) ADle agas Jaadl Gulud) Jeaall )l
(:859) LaliyV) Jales Ao crly i aiiall gl ellgiusall ol G

ANOVA®
Sum of
Model Squares df Mean Square F Sig.
1 Regression 238.544 1 238.544 | 556.906 .022
Residual 84.811 198 428
Total 323.355 199

a. Predictors: (Constant), X2

b. Dependent Variable: Y
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Model Summary

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

1 .820% 672 .670 .69672

a. Predictors: (Constant), X3
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ANOVA"®
Model Sum of Squares df Mean Square F Sig.
1 Regression 196.767 1 196.767 | 405.354 .000
Residual 96.113 198 .485
Total 292.880 199

a. Predictors: (Constant), X3

b. Dependent Variable,Y
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ANOVA
Sum of Mean
Squares df Square F Sig.
X1 Between Groups 2.420 1 2.420 1.650| .201
Within Groups 290.460 198 1.467
Total 292.880 199
X2 Between Groups 1.125 1 1.125 745 .389
Within Groups 299.070 198 1.510
Total 300.195 199
X3 Between Groups .980 1 .980 .605| .437
Within Groups 320.540 198 1.619
Total 321.520 199
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Strategic management of human resources and the effects of

technological changes on them

ABSTRACT

This study aims to identify and study the extent of the contribution of
the strategic management of human resources in the face of
technological changes, as the function of human resources
management is among the other functions of the institution affected by
the technological revolution, as the latter had a very important impact
on the management of human resources with its various mechanisms
in the institution, which is considered The first source from which
human resource management derives distinguished energies.

To achieve the objectives of the study, the researcher went back and
investigated the letters, previous research, periodicals and scientific
books that researched the subject of the research. In light of this, data
were collected and analyzed, and hypotheses were tested. After
conducting the analysis process for the study data and its hypotheses,
the study concluded that the electronic management of human
resources is based on the conscious assimilation and use of what is
appropriate for technological changes. And communication to bring
about interaction with the overall functions of human resource

management.

Keywords : human resources management, strategic management of
human resources, information and communication technology, human
resources information system, electronic management of human

resources, e—recruitment, e—qualification.
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ABSTRACT
study aimed to identify The impact of the internal procedures of the Syrian
finance banks in loans portfolio of a sample of the Syrian microfinance (the First
finance bank).To achieve the objective of the research.
esearcher applied the normality test for the dependent variable which is the total
ans and the independent variables which are the grants and number of the
hes, then the simple linear regression is applied by using Eviews1( program
nalyze the annual financial data.
study found that, there is a positive impact of the grants and number of the

hes on the changes loans portfolio of the bank
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