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The Effect of Sectorial Bank Credit on
The Volume of Investment During The
War on Syria

Abstract

The research aims to shed light on the importance of bank finance
in the economy, and to measure the extent of the contribution of
bank credit by sector to the volume of investment in the war and
reconstruction phases.

The research depends on the descriptive analytical method, where
the time series that were extracted from the statistical groups for
the years 2011-2020 were studied.

Among the most important results: There is a significant effect of
sectorial banking credit on the volume of investment, with an
explanatory power of 89%. The most influential indicator is that
there is a negative, statistically significant effect of commercial
credit on investment volume.

Key words: Bank credit by sector, investment, multivariate
analysis.
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Studying the relationship between the
components of the GDP of the economic
sectors and macroeconomic indicators in

Syria

Abstract

The research aims to study the relationship between
macroeconomic indicators and one of the indicators of effective
economic development, which is the sectoral domestic product, by
shedding light on the fields of increasing or decreasing the
percentage of contribution of each to changing the other.

Among the most important results: a model was extracted for the
relationship between macroeconomic indicators and the GDP of the
economic sectors, which is: The relationship in the first model was
shown: a decrease in the GDP of the agricultural and industrial
sector, a rise in the domestic product of the services and trade
sector, and a slight increase in the construction sector, in addition
to a decline in the volume Spending, the increase in the volume of
bank credit and the volume of investment, the relationship in the
second model is shown: a decrease in the volume of spending and
bank credit, and an increase in the volume of investment, in
addition to a decrease in the domestic product of the construction
and industry sector, a rise in the domestic product of the agriculture
and trade sector, and there was an increase in the services sector .

Key words: macroeconomics, bank credit, investment and public
spending, the gross domestic product of economic sectors.
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The impact of concentration and market
share on Financial Performance of the
Listed Banks in Damascus Securities
Exchange (Empirical study)

Abstract

This study aims to determine the impact of market concentration of
assets according to the structure-conduct-performance (scp)
hypothesis, and the market share of deposits according to the
hypothesis of efficiency in the financial performance of banks listed
on the Damascus Stock Exchange as measured by the rate of return
on assets. The study relied on annual financial statements Published
for banks listed on the Damascus Securities Exchange during a
period of time extending from 2011 to 2018, Multiple linear
regression model was used to test the study hypotheses. This study
concluded that there is a positive effect of the market share
according to the efficiency hypothesis on the financial performance
of the banks and the absence of an effect of market concentration
according to the hypothesis (scp) on the financial performance of
the banks listed in the Damascus Securities Exchange.

Keywords: market concentration, efficiency, financial performance
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Descriptive Statistics

N Range Minimum Maximum Mean Std. Deviation
ROA 88 41 -.13- .29 .0291 .06713
Souk 88 25.16 1.54 26.7 9.090 6.1573
Cs 88 204 1209 1413 1333 62.678
Valid N (listwise) 88
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Tests of Normality

Kolmogorov-Smirnov®
Statistic Df Sig.
ROA 077 50 200
Souk .062 .266
Cs 122 .187

Go ST Al Ghie aaead Sig dad of (2) 4y Jsaall clajie e Bl
S Auall Clyite b adal) aysll Jayd i ) el g3 aY1(0.05)
ol sVl z3sa (3) a8y Jeaall

Model Summary”

Model R R Square AdSJUSted R Std. Error of the Durbin-Watson
quare Estimate
1 .346° .190 167 .34184 1.657

a. Predictors: (Constant), souk, cs
b. Dependent Variable: ROA

il el cp ABle agay ) el 1385 %34 adl) Tl )Y Jalae e ol
waadll Jalae dad b €3N Joaall YA e oty LS Al &l sl

Gl puatl) e juds il juaiell & Aalal) &l paadll (e %19 o) (S 138 %19
ex‘;sdyml_ssyowwmu_W\uﬁu\@u&u\
Y 73 gad 8 A sdall oUnAY) G I3 Jalii ) 2 5a g

Anova ol st (4) &8 Jsasl)

ANOVA?®
Model Sum of Squares Df Mean Square F Sig.
Regression .076 2 .025 6.749 .000°
1 Residual .316 85 .004
Total .392 87

a. Dependent Variable: ROA
b. Predictors: (Constant), souk, sc
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Coefficients?®

Model Unstandardized Coefficients Séig?f?crgﬁfsd T Sig.
B Std. Error Beta

(Constant) -.870- .330 -2.633- .010

souk .005 .002 499 3.427 .001

cS .001 .000 .330 3.321 124

a. Dependent Variable: ROA
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The Impact of the Reliability of Other
Comprehensive Income Information on
Its Predictive Power for Future Earnings

of the Listed Banks in Damascus
Securities Exchange
(Empirical study)

Abstract
This study aims to demonstrate the impact of the reliability of other
comprehensive income information on its predictive power in future
earnings of the banks listed in the Damascus Stock Exchange.
Reliability was measured through the other comprehensive income
information variable, weighted by the liquidity ratio at the market
level, Future earnings were measured through profitability
indicators expressed as return on assets (ROA), and by annual data
extracted from the financial statements of the studied banks. The
statistical analysis of the data of these eleven banks for the time
series 2011-2020 was conducted using the statistical program (E-
View -12), by performing a linear regression analysis using the
(PANEL DATA) methodology. This study found that the reliability
of other comprehensive income information strengthens its
predictive power in future earnings, one year forward only.

Keywords: Other comprehensive income, predictive power,
Reliability.
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Aaglad) bl .2

2014) Evans, et.al[1] ( b .1

The Predictive Ability of Fair Values for Future Financial
Performance of Commercial Banks and the Relation of
Predictive Ability to Banks’ Share Prices
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[2] (2016) Bratten, et.al 4w} .2

Usefulness of fair values for predicting banks’ future earnings:
evidence from other comprehensive income and its components
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The Usefulness of Other Comprehensive Income for Predicting
Future Earnings
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Pre-tax ROAt+1 (t+2) = o + B1Pre-tax ROAt + B2 Log (Assetst)
+ B3 [ Pre-tax ROAt * Log (Assetst)]

+B4 [ LM * PtOCIt ] + fixed-year

effects + Et+1 (t+2)
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(SpurIOUS M‘ }i GAA}H J\.J;.IYL’ 4.“ 3 ]_A j—“} E-JP)A )._)g AEM‘
Ji 5] ey Byl lpriall o el b agall e G Regression)

il yial) 238y AR Ay

Levin, Lin and Chu jlaal o JS aladiul &5 du)yall &yt d)din) jlady
(1999) ,lssls (2003) Im, Pesaran and Shin W-stat ;lsals (2002)
PP — Fisher Chi-square (1999) _liil; ADF — Fisher Chi-square

rhlaaY ) oda il A0 Jghaall cpas

Jsa¥) Ao dilel) pdie dyfdin) jLis)

Panel unit root test: Summary

Series: ROA
Sample: 2011 2020

Exogenous variables: Individual effects

User-specified lags: 1

Cross- . .
Method Prob ** Statistic|  sections Obs
Null Hypothesis: ROA has a unit root
Levin, Lin & Chu t* 0.0088 2 37245 11 88
Im, Pesaran and Shin W-stat 0.0118 198717 11 88
ADF - Fisher Chi-square 0.0439 32.2078 11 88
PP - Fisher Chi-square 0.0000 63.9757 11 89

** Probabilities for Fisher tests are computed using an asymptotic Chi -square distribution. All other tests
assume asymptotic normality.

Agine (ssiue e Aggine baagll Hia DA aea of Giladl Jsaal) (e Laadls
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sl o Sl e of e iy bl aai Y il (Prob < 0.05)

ey e
Togime ssias de e el o ALal) Lumdl Qg el dam by
.0.05
Usa¥! it Lyt SLs)
Panel unit root test: Summary
Series: ASSET
Sample: 2011 2020
Exogenous variables: Individual effects
User-specified lags: 1
Cross- . .
Method Prob.** Statistic sections Obs
Null Hypothesis: ROA has a unit root
Levin, Lin & Chu t* 0.0102 -2.00269 11 88
Im, Pesaran and Shin W-stat 0.0325 -1.84511 11 88
ADF - Fisher Chi-square 0.0221 37.2656 11 88
PP - Fisher Chi-square 0.0000 105.789 11 89

** Probabilities for Fisher tests are computed using an asymptotic Chi -square distribution. All other tests
assume asymptotic normality.

G die dgiaa ddasll s GfHlial e ¢l Jganll ‘53 Ladlk s WS
Jsa¥) aie of e dils bl axs Y Jallyy (Prob <0.05) 0.05 aNa
do e el ol Al dpaill iy paall dpmh (@i 4k s e
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Panel unit root test: Summary
Series: PTOCI
Sample: 2011 2020
Exogenous variables: Individual effects

User-specified lags: 1

Cross-

Prob.** Statistic | sections Obs

Method

Null hypothesis: PTOCI has a unit root

Levin, Lin & Chu t* 0.0000 -20.1705 11 88

Im, Pesaran and Shin W-stat 0.0000 -8.24760 11 88
ADF - Fisher Chi-square 0.0001 79.9458 11 88
PP - Fisher Chi-square 0.0000 88.2999 11 89

** Probabilities for Fisher tests are computed using an asymptotic Chi -square distribution. All other tests
assume asymptotic normality.

D bl aea of LAY Jelal) Jaall cliSe el Ay SIS Laadl
pii ¥ Jally (Prob = 0.008<0.05) 0.05 Aisine (ssina die dygina 2l
Caby dley s e Y1 deldl) Jaal)l Gl eie of e di bl

10.05 Zygine (s5ine e fina iall Ol Al L il Jilig p2al) Zpuiash
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Panel unit root test: Summary
Series: LM
Sample: 2011 2020
Exogenous variables: Individual effects
User-specified lags: 1

Cross- - .
Method Prob.** Statistic|  sections Obs
Null hypothesis: LM has a unit root
- - * =
Levin, Lin & Chu t 0.0000 813249 11 88
Im, Pesaran and Shin W-stat 0.0000 400438 11 88
ADF - Fisher Chi-square 0.0001 53.7252 11 88
PP - Fisher Chi-square 0.0000 56.7975 11 89

** Probabilities for Fisher tests are computed using an asymptotic Chi -square distribution. All other tests
assume asymptotic normality.

Ne dggine Baagl) i CHLES) maea o Gl Jsaall e s Al (Ko
o e dals @bl aas Y Jally (Prob = 0.00<0.05) 0.05 a¥a (55
ol Al D il Jiy paal) Anmpdh by ey e e Agd) Las e
0.05 Lgima gsiue die HEuue i)
i) gigad s oSey MUl Siitee G Gl gaen of aad Al
sAE) b el
A Ll Ladly plaady) zilad pak

Pooled ) aasall Jlaai¥l #dgad aladin) 8 Gl Glaad  lodY
) oadatal) 2l im0 Y adl (g 2 3Ll e sl 128 3 . (Regression
daglall Slicl g5 lwliad)l asea sasiuly zieall s 8 Jully el
Al 5yad) Al D alae ) ASplall ol mpis AT Jeas ccalilall dsgaal)

.(QJLAA]\) Chle Uaal) BT L’}A)’S\ e
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p A <Al e aandl jlasiVl 7 3sal (oS
Yie =Bo+BXae + BoXogi B X + &

) sl yy Jid Cus
s Obysiall X, Xy e

z3salll (Dlas) s B, B, By,

Sediall 2l g

s e ) By il aall G Bild) deanad) Ll 7 3sa3 8 gy Laadls
O st zasalll 138 o Y el lea t sh i ol (e 6 ey Y (pdalally
ol s (Cipbadll) adalidl e &l Ll AE (ailad

S zomaa S Ghtall o3a cp ADD e Gl Zdgall (IS 1Y)
-(Ordinary Least Squares) dwuhll (gl clapall A5k aladinly opass
Op AD il s zdsall CDllaal sam s Aaplall sda las
Y Basly Al Addiad) # LY Al Ly A Jelil) Jaal) il sbes 4 5ise
zisall i S AL 3he ey Bsw b dasaall Cajliaddl (tH1) Ll
:‘éjt'd\

PTax — RoAt1;;
= By + B1RoAt;; + B,Lasset,, + f3R0A X Lasset;; + [,LM
X Ptocij + ;¢

rol LS ot Ad) 30 oyl dally il A Y it Q) el Cua
t+1 Al Ay pall Ji Jea¥l e il : PTax —RoAt1
t Al g pall Jd Jeay) e 2l : ROAL
Jsayl Jlaal siple sl Lasset
gyl Jé Jea¥) Lo 2l * JoaYl Jal Syjle sl 0 RoA * LAasset
t daull
t il AY) Jalill Jaal) e slaa : PtoCi

sl (ssinn o Agd) (LM
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Dependent Variable: ROA T1

Method: Panel Least Squares

Sample: 2011 2020

Periods included: 10

Cross-sections included: 10

Total panel (unbalanced) observations: 99

Variable Coefficient| Std. Error t-Statistic Prob.

C -0.301353 | 0.334597 -0.900645 0.3701

ROA T 15.80221 6.582941 2.400478 0.0184

LASSET 0.031774 | 0.031012 1.024575 0.3082

ROA LASSET -1.439669 | 0.612680 -2.349788 0.0209

LM _PTOCI -1.75E-06 | 3.91E-06 -0.446511 0.6563
R-squared 0.115342 Mean dependent var 0.048452
Adjusted R-squared 0.067780 S.D. dependent var 0.092117
S.E. of regression 0.088940 Akaike info criterion -1.943017
Sum squared resid 0.735661 Schwarz criterion -1.785737
Log likelihood 102.1793 Hannan-Quinn criter. -1.879381
F-statistic 2.425071 Durbin-Watson stat 0.841217

Prob(F-statistic) 0.041045

0.05 Lisine (g5ime dic dysina 2.42 (g5l i elas) dad o Ay LDl
ale S5 zagall dgine ) péy e (Prob(F-statistic) = 0.04 < 0.05)
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Lo dadd iy cbhusial) ol of e Ju lae 0011 wasil) Jalee dad caly WS
O slian) Aad (alids) Load Baadll e L aolil) iial) iyt e %11 s
(0-84) caly 0 (sl

G -(0.84) s Al Geadly G slas) dad mlaas) Laadall e o<
o sl Byl o zsaill fo Canag L) 485 3 diaddial) el sda ddgal)
Glaall chpdi 3 f5 8 cplall b e UG dgay o LS Llae oY)
gyl

alatinly Balo ¥l 1aa Jie agay ool b 85l 313 Loy dsay (e SED
owsls Breusch—-Pagan LM (Breusch and Pagan (1980)) sl
cllaay) o3 o J 8,LaY) jaas .Pesaran CD (2004) 5 Pesaran (2004)
o dunj aass (Lagrange Multiplicator) zbe¥ cagpias ¢las) axiiu
Slsd 3 bloyl @l b Aol duapdl Jlie (i) dafiye pe ¢UasY)
LhlEaY) o3a gl I Jsandl o il

) Blgad SN Bl ) clad) Jgas

Residual Cross-Section Dependence Test

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

Periods included: 10

Cross-sections included: 9

Total panel (unbalanced) observations: 88

Test Statistic d.f. Prob.
Breusch-Pagan LM 43.60056 45 0.5313
Pesaran scaled LM -0.147514 0.8827

Pesaran CD -0.642215 0.5207

(Simse Yo ggime e Y el 0 Lo asmg e ) gl e
i (A Bl ol Gutie Gl i) Jas Lee (0.05 Zygine

Sl e ARG o il s e Loyl i ) gAY JSLad) e

b ola 5 @ld aae agag aae e XBU L (Heteroskedasticity) colall (il
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L i (Liklehood Ratio) selsall 45iSe¥) dpus jlia) plasiul &5 ol sy
6 laal) ol vl Ay aliall AplSY) duw a8 LR hlaid) ey
ceadl) 3 lad axe ellia ol dlad) 4l Jilie (Homoskedastic) ¢l
POWEAY) 13 il ) Jsaa) G

Cplil) Guilad asd LR LAA) J gan

Panel Cross-section Heteroskedasticity LR Test

Null hypothesis: Residuals are homoskedastic

Value df Probability

Likelihood ratio 94.10833 9 0.0000

0.05 e Jil loa¥l 13 Allaay) dedll of odel Jsaall (e Jasdl
sass o i il Y ) pladl uilad axe ) el e (Prob=0.00)
RGHJURA | PRTY

oty L ol ads Gildl z3sall 3 JSUie o3 (Jia 3gas o) Aiiall 8
sin sl Gl e B G Al Glaally 321 aaed @iy z 3l Canas
(ol Pla

ey Cladl O Tasase 05S OF oS @ Gl ey e 16 Q0
Fixed Effect ) bl 51 zisei s ponall z3sall je AT z3sa1 sl
: Adl (Model

PTax — RoAtl;; = fo; + f1R0At;: + f,Lasset;; + f3RoA X LAasset; + [4LM X Ptoci;;
+ Eit

(Colaall) duad) 2al G Galaill e Hlae¥) ey 310 b 23 sall 138 ey

Mg Lald G Capae IS mual 3 B il DA (e zasalll 3 el el
Ba il L AL il sl 8 Gojlad) G bl e culal) Sayy elly,
Ciyladl e e (Dummy Variables) dueas cilysic dila) 256 Glae 73 gl
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PTax — RoAtl;; = ayg + a,D,; + a3D3i+..... +pS1R0At;; + f,Lasset;; + f3RoA — LAasset;, + B, LM

X Ptociy + €

Cjbaddl iy jiaay G Cipad) dal e Dy =1 Lasiall of Cas

@AY laall il jiay AN Copadl il Dy =1 uially .5 AY)

Copaall piimy 4 ey e 4l g ¥V Y1 Copadd) o Aaadlal ae ¢l3Sa;

zasa i G Jeaald) cpy . add) Lo V) AlG b gl anels 4y (ppla A
sl il )

AY) Jaldl) Jaal cilaglee A fise G Al AN JUEY) zigal ekl Jgaa
(1) alelt) ) Banly A Abiiocal) L, dygaiil) 56l

Dependent Variable: ROA T1

Method: Panel EGLS (Cross-section weights)

Sample: 2011 2020

Periods included: 10

Cross-sections included: 10

Total panel (unbalanced) observations: 99

Variable Coefficient Std. Error t-Statistic Prob.

C 0.166476 0.172394 0.965669 0.3370

ROA T 14.69281 6.739848 2.179990 0.0321

LASSET -0.011698 0.015968 -0.732604 0.4658

ROA_LASSET -1.332821 0.628089 -2.122028 0.0368

LM_PTOCI -1.09E-06 2.56E-06 -0.426563 0.0088

Cross-section fixed (dummy variables)
R-squared 0.579321 Mean dependent var 0.048452
Adjusted R-squared 0.505874 S.D. dependent var 0.092117
S.E. of regression 0.066050 Akaike info criterion -2.458083
Sum squared resid 0.366458 Schwarz criterion -2.064883
Log likelihood 136.6751 Hannan-Quinn criter. -2.298993
F-statistic 7.615347 Durbin-Watson stat 1.651738
Prob(F-statistic) 0.000000
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¢(Pooled Model)
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(Re —R2)/(k -1)
(1-RZ)/(n—(m+k -1))
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JUITEN

zisa s (Unrestricted model) bagyiall e zagall maatl) Jalaa t RS2
) ey
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Redundant Fixed Effects «j,lad) Jga

Redundant Fixed Effects Tests

Equation: Untitled

Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 9.403221 (9,84) 0.0000
Cross-section Chi-square 68.991533 9 0.0000

0.05 dsime  siwe e lgme  oplEaY) WS o Lad
Jeai) e T V) 23 of ) el Les (Prob=0.00<0.05)
dgadaiall Ul Jial s 5o Loses A3 HEY) Z3sal o ae ddgall 3
e Lsbaall (a4l ()6 8 4l ) Al
ndl @lays plais ) a5 Cagw adaliall 2aey duany Cilrie ddla) o)1
o) sasa Ao il e A ey
chysiall o adl) il Jldial (e 23 Cosu 5, iyt ddla) o) =2

il
Cpda deag die dglhall ASLIISH il sl g_‘,w\ Al Gasy Y 8-3
"5 u"“i““ s

.(Random Effects Model) dslsiall JBY) zisas ) eoalll (Say la
sane adl Gl ae i B il Jalaall sSy culill BV zigas A Laigd
Gl On OsSe dalaad) 138 o (mgiss Jladall SV zigai oS (Jlske )
e 058 & zasall 8 Ladd) an 06 MUl LU Jsdie ens B cleia
o DAY el g QA peas G ple dans Aed ey B a (i
zisall Wadll an o of Uy zsal) Uad aa 8 (Saiy Jlsdie a0 caliday)
JETI

i = & +Uy

Pl pdall JBY) zasar el JE Jsaad) Gan
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Dependent Variable: ROA T1

Method: Panel EGLS (Cross-section random effects)

Sample: 2011 2020

Periods included: 10

Cross-sections included: 10

Total panel observations: 99

Variable Coefficient| Std. Error t-Statistic Prob.
C -0.143140| 0.264151 -0.541886 0.5892
ROA_T 15.54035 4.936098 3.148306 0.0022
LASSET 0.017141 0.024471 0.700443 0.4854
ROA_LASSET -1.414417 0.459648 -3.077178 0.0027
LM_PTOCI -1.48E-06 | 2.95E-06 -0.500001 0.0183
Cross-section fixed (dummy variables)
R-squared 0.133077 Mean dependent var 0.036521
Adjusted R-squared 0.086468 S.D. dependent var 0.083297
S.E. of regression 0.079514 Sum squared resid 0.587984
F-statistic 2.855192 Durbin-Watson stat 1.014336
Prob(F-statistic) 0.019186

dad il 28 Slul) 2 3gall e Asine i z3satll o Bilad) Jsaal) (e oD
sl Cnnal 3) aaaill Jales dad Cacaidily 2.85 (golud Cinnald yid olias
.01 Ua sl ) uiily ape el Liaf (mlisil o0 0.13
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Hausman [lial sale aaddiog dledall HEY)s A0 JBY) ziges o 4556l
z s Ol Al Laca il e candpall) Om 338 dag Y 4l aaal) i iy
JadYl s At YY)

LAY 13s it 6 Jsaall ey

Aglpdall JBY) gty KB SEY) z3sai o Anliall  Hausman il Jsas

Correlated Random Effects - Hausman Test

Test cross-section random effects

Test Summary Chi-Sq. Statistic|  Chi-Sq. d.f. Prob.

Cross-section random 46.777646 5 0.0000

(Prob=0.0001 < 0.05) 0.05 i;sixe (s5iue die gsina HLEY) o Jaadls
s daladl Y a6 bl Tacapdl) Jsig paal) dnmjd by ) el Les
)

AU oSl ga aaieall padl) 6S Jbll
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Dependent Variable: ROA T1

Method: Panel EGLS (Cross-section weights)

Sample: 2011 2020

Periods included: 10

Cross-sections included: 10

Total panel observations: 99

Variable Coefficient| Std. Error t-Statistic Prob.

C 0.166476 | 0.172394 0.965669 0.3370

ROA T 14.69281 6.739848 2.179990 0.0321

LASSET -0.011698 | 0.015968 -0.732604 0.4658

ROA LASSET -1.332821| 0.628089 -2.122028 0.0368

LM_PTOCI -1.09E-06 | 2.56E-06 -0.426563 0.0088

Cross-section fixed (dummy variables)
R-squared 0.579321 Mean dependent var 0.048452
Adjusted R-squared 0.505874 S.D. dependent var 0.092117
S.E. of regression 0.066050 Akaike info criterion -2.458083
Sum squared resid 0.366458 Schwarz criterion -2.064883
Log likelihood 136.6751 Hannan-Quinn criter. -2.298993
F-statistic 7.615347 Durbin-Watson stat 1.651738
Prob(F-statistic) 0.000000

‘“;A} P=0.000 a-A-\S L_uj.l LLL\; .335\; Q\):ms.a ‘# JJSAS‘ CJ}A.\!\ éub}

O e Olaal) Zisa Lsiee oy 13 %5 AV e (e il
Gaa) el o S ) el e geime 0 L Aadas Akl i)
R- hall LUyl Jeles 4o caly LS aall e Lsine caliad @ laladll
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ZWYL Al slly AV delill Jaa) cleglee Adgise G Agsiee AN
AU (Bied (3w A Asadl Cojliaadl (tH1) ALY) Y saals dind Al

gl
daagia) it o adiad Cigu 280 Facaill jlial wie 4 ) 5LaY) s
Giy zisall iy asiie Wl gl el dlee Jualis 8 JA (s dal)
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(el (3sm & Anadl Cojladl (142) ALY ) Al A dldaa) ~ LY
P A 7 gatll i 5 ALl (3]0

PTax — RoAt2;; = o + [1R0oAt; + f,Lasset;; + f3R0A X Lasset;y + [,LM
X Ptocij + €

rol LS ot ) 37 ASal Al pnal) Aed ) el it Q) of Gaa
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Dependent Variable: ROA T2

Method: Panel Least Squares

Sample: 2011 2020

Periods included: 10

Cross-sections included: 9

Total panel (unbalanced) observations: 88

Variable Coefficient| Std. Error t-Statistic Prob.

C -0.138230 | 0.395428 -0.349572 0.7276

ROA T 12.52217 7.127466 1.756889 0.0827

LASSET 0.018283 | 0.036762 0.497324 0.6203

ROA*LASSET -1.172393 | 0.663506 -1.766967 0.0810

LM_PTOCI -2.15E-06 | 4.33E-06 -0.497745 0.6200
R-squared 0.055882 Mean dependent var 0.053811
Adjusted R-squared -0.001686 S.D. dependent var 0.095551
S.E. of regression 0.095631 Akaike info criterion -1.790884
Sum squared resid 0.749920 Schwarz criterion -1.621975
Log likelihood 84.79892 Hannan-Quinn criter. -1.722835
F-statistic 0.970707 Durbin-Watson stat 0.967747

Prob(F-statistic) 0.440702
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st (ple S il dagina o 8 illg) dd slaa) Zad of Ay Jaadls
Prob(F-statistic) = 0.33> ) 0.05 4sine (s5iue dic dysina 2 25 1.16
3 Jales dad cialy WS cale JS zasalll dysies e ) udy Les (0.05
Sasial) Clyat e %11 ain Lo dadd e cpaaial) a3 of e Ju bee 0.05
(0.95) cialy ) ¢ouidls Gy slanl dad Lalids) Loyl JaadUall (e il

alatinly Talop¥l 1aa Jie agay ool Ld 85l 303 Lls)) dsay e SED
Jsaall an .Breusch—Pagan LM (Breusch and Pagan (1980)) _laal
LGl laaY) ks
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Residual Cross-Section Dependence Test

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

Periods included: 10

Cross-sections included: 9

Total panel (unbalanced) observations: 88

Test Statistic d.f. Prob.
Breusch-Pagan LM 34.21762 36 0.5535
Pesaran scaled LM -0.210055 0.8336

Pesaran CD -1.215929 0.2240

Giue e (goina ppe AV Elall S0 bbbl asag are il s
oAl Bl S Gutie Gilad) o) Jany Las (0.05 Aysin

Gl s S @l e WG amg ae 0o L Ul
ebaall ISR L sl aladia) 5 ) 3l 8 (Heteroskedasticity)
s il Ml Jeaad) gans (LR [laial 3en L 4 (Liklehood Ratio)
oloay!
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Panel Cross-section Heteroskedasticity LR Test

Null hypothesis: Residuals are homoscedastic+

Value df|  Probability

Likelihood ratio 69.96520 9 0.0000

0.05 e J8 Laa¥) 13gd ddlaay) dadll of odel Jsanll e Jaadls
sasa Ao iy @A a1 ) eUadl Guilat aae ) ey Les (Prob=0.00)
) yail) o4

Sar jad) G bgase 058 of (Sa @ el laeY! o b
Fixed Effect ) culll 3Y) 73500 8 penall zigalll ye AT z3sa0 alasia)
: Adl (Model

PTax — RoAt2;;

= foi + f1R0At;: + B,Lasset;; + B3RoA X Lasset;; + 4LM
X Ptocij &t

PGl il Y1 asas s A Jsaad)
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Dependent Variable: ROA T2

Method: Panel EGLS (Cross-section weights)

Date: 05/01/22 Time: 10:34

Sample: 2011 2020

Periods included: 10

Cross-sections included: 9

Total panel (unbalanced) observations: 88

Variable Coefficient Std. Error t-Statistic Prob.
C 0.015148 0.297182 0.050971 0.9595
ROA_T 6.416488 2.748785 2.334300 0.0223
LASSET 0.003052 0.027331 0.111651 0.9114
ROA*LASSET -0.576842 0.252125 -2.287922 0.0250
LM_PTOCI 1.83E-06 1.26E-06 1.457514 0.1192
Cross-section fixed (dummy variables)
R-squared 0.554919 Mean dependent var 0.056799
Adjusted R-squared 0.473216 S.D. dependent var 0.094417
S.E. of regression 0.073525 Sum squared resid 0.400036
F-statistic 6.547095 Durbin-Watson stat 1.770223
Prob(F-statistic) 0.000000

ysie Of 61 0.55 (gsb zraal paaill Jales o Goladl 7 35l 8 Laadls
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Redundant Fixed Effects Tests

Test cross-section fixed effects

Effects Test | Statistic | d.f. | Prob.

Cross-section F | 0.448376 | (8,74)] 0.0000

(Prob=0.00<0.05) 0.05 4isiea ssine de Glgine cpylaal¥l S o LSl
il Al B zasan o ) ey Les
Random ) aglsiall SEV) zisei (e Juadl &3l SBY) zisas da oS
tAlgall JEY) zasad i U Janll G . lastY) 13a 8 (Effects Model
Jaldd) J3al cilaglen 48 figa (p ABAl dsijgadal) JUY) Zigad pali 11520
(t+2) Al ) Al diad Al 7 LYl At 3gllly AY)

Dependent Variable: RO T2

Method: Panel EGLS (Cross-section random effects)

Sample: 2011 2020

Periods included: 10

Cross-sections included: 9

Total panel (unbalanced) observations: 88

Variable Coefficient |  Std. Error t-Statistic Prob.

C 0.098424 0.371253 0.265113 0.7916

RO T 9.927877 3.704442 2.679993 0.0089

LASSET -0.003995 0.034587 -0.115494 0.9083

RO_LASSET -0.917126 0.345706 -2.652910 0.0096

LM_PTOCI 7.77E-08 1.36E-06 0.056988 0.9547
R-squared 0.043107 Mean dependent var 0.033309
Adjusted R-squared -0.015240 S.D. dependent var 0.082339
S.E. of regression 0.082689 Sum squared resid 0.560666
F-statistic 0.738809 Durbin-Watson stat 1.159882

Prob(F-statistic) 0.596545
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Correlated Random Effects - Hausman Test

Test cross-section random effects

Test Summary

Chi-Sq. Statistic

Chi-Sq. d.f.

Prob.

Cross-section random

23.080513

5

0.0003

Lilgdal) JUEY) zigals A5l HEY) zisal o A3Eal Hausman ,lgal Jyx

s (Prob=0.0001 < 0.05) 0.05 Lisiza s5ie dic gsina HLEAY) of Lads
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Dependent Variable: ROA T2

Method: Panel EGLS (Cross-section weights)

Sample: 2011 2020

Periods included: 10

Cross-sections included: 9

Total panel (unbalanced) observations: 88

Variable Coefficient| Std. Error t-Statistic Prob.
C 0.015148 0.297182 0.050971 0.9595
ROA_T 6.416488 2.748785 2.334300 0.0223
LASSET 0.003052 0.027331 0.111651 0.9114
ROA*LASSET -0.576842 | 0.252125 -2.287922 0.0250
LM*PTOCI 1.83E-06 1.26E-06 1457514 0.1192
Cross-section fixed (dummy variables)
R-squared 0.554919 Mean dependent var 0.056799
Adjusted R-squared | 0.473216 S.D. dependent var 0.094417
S.E. of regression 0.073525 Sum squared resid 0.400036
F-statistic 6.547095 Durbin-Watson stat 1.770223
Prob(F-statistic) 0.000000
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Entrepreneurial leadership and its

relationship to building human capital

A field study on small and medium
(enterprises in Tartous
University)

Prepare:
Rayan Nazer Zahra

Abstract:

This research sought to identify the relationship of entrepreneurial
leadership to building human capital in small and medium
enterprises in Tartous Governorate by studying the dimensions of
entrepreneurial leadership, the subject of the research
(entrepreneurial leadership creativity, entrepreneurial leadership
risks, entrepreneurial leadership vision). The questionnaire as a
means of obtaining data was analyzed by the statistical program
spss(25), and this research found a direct relationship to the
dimensions of entrepreneurial leadership with building human
capital in small and medium enterprises in Tartous Governorate.

Kaywords: Entrepreneurial leadership, building human capital
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