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An Econometrics study of the
relationship between Taxs and total
Investment in Syria.

Summary

This research aims to study the relationship between taxes and total
investment in Syria, through a set of indicators and statistical data
for these two indicators. Large, but the taxes imposed on corporate
profits are large, which means reducing the size of these profits,
this makes them reluctance to invest, but in the event of reducing
taxes on profits, which increases their size, this encourages an
increase in investment, the study found results, the most important
of which are: Obtaining stable time series between Taxes and total
investment in Syria with structural intervals (years) defined by a
statistical method. Also, there is a moral co-integration relationship
between taxes and total investment, even during the years of the

economic crisis in Syria.

Keywords: tax, investment, Syria
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el Al Judadl a5 ¢ "Trend Stationary™s fiwall slas¥) Judle (1
Gl g 68 yiiuse Alulual) ena 4aiall AL 5f Algn 5 iise LS5 ale olat) Lad
:(7) Dbl 4 LS
Xt == 0(1 + azt + Vt (7)
colsl ALE [L2,1] Al sl el s a stigl s
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Aol Jud) a5 s"Difference Stationary™sysiwadl Godll Jouds (2

Al chiie e 6 sl e ha) axy e maad Al

CJADF" loaal (.\\JSZ\ML} DLty C'J}q.'d Aniayll Jadld)l 4yhyaial LAl gl
(2) Jsll &

1529 pie 0B A L) g dgall Ayla 3l Judhad) Ayl jiiad JLEA) 3(2) Jsta
:"ADF" 8aal) Jia JLid) aladiul 4dSa Jgad b

12 G0 gl ‘
S8l 11 Jo¥ G&al L (s siual)
il
S=Stationary | 4aiegahld | adld [ Aaiegakald | akld | Axiagakld | akld
-3.76 | -3.08 -3.73 | -3.07 3.73 | -3.07| %
. . . . . . e o
332 | -2.68 331 | -2.67 3,31 | -2.67 | 10%
t
%)5 (25| -4.07 | -4.24 271 | -257 167 | -1.59 INVeurs
0.03| 0.01 0.25| 0.12 072| 0a7| P
t
11 (5%) 3.86 | -3.68 0.63 | -1.25 Taxs
004 | 0.02 085| 063| P
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‘ —__ CUSUM of Squares ——-—- 5% Significance ‘

CUSUM squares J&8a) gl (2) Jsd
EViews galin cla jha : jiaall

Ll Aagentll e.él\ Cany L-,i Laads wu;;\z\ @m (2) Jsa C...z:_,.\

(AdS Jsad Ll agag OB 8 Ay i) cplas) 2-1
I e e IS i 8 Aglasy) bl of el s
Dal S Juals Jsa Bifie Addall 8 AL o s G asgll 3 dsag
Dhas Jpdall Jelsill @fjlial Galiss L(Zivot and Andrews, 1992) sasl;
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g b gl Hope il Jalil) o bl e GlLEAY) bl (Al
calladll Jsads colat) aa (sgiall jaads csgiuall Joad JSG 8 4Gl il

Aglasl  ahloal @D (1996b)Hansen sGregory  Gil
e sangll il elds "ADF hliaY dbles g Zf ¢Z enld < ADF*
sZivot  ((1989)perron  chlsaY  falsidl - hlEY) el i )
Al Jedld) & sasgll aal anell dacajd ias Sy ¢(1992)Anddrews
Adpaall dadll CluaHansen sGregoryaB.ayhaay) G e "Univariate'
sl Ayl alaanuly ((1991)Mackinnon Sela)  Je daad ebals
Engle and lis) aweai e sadiedl ddanadl "Monte Carlo” cblasl;
.(1987) «Granger

Gés. 'Endogenously’ zasaill Jals e el Joaill dhads yaat o
bdad Ji slal banssd sy ddgpme e LSl Aalill (i meial) 13
ADF* (o JS0 dfibiaal) al) cul€ 1)) adall dpca i) (indy <4y ADF' jliay
:(8) Aslaall Anall Adsaall ead (o inal Z7 (7]

ADF* = inf,.+ADF(T)

Zy = infierZy ()

Z¢ = infrerZs

1(4) 5 (3) Jsanl iy ¢ L) zigal b dgiall) Judladl e sl
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Llal aga g JB gﬁ ket C.UA.J WP %, WU ([ g W I I 2 :(3) Jo>
:"Zivot-Andrews" Basgll yia JLid) aladiuly 40ss Jgal

JAY L s siecal)
S=Stationary | 4aiagahld 4ale e il
-5.08 -4.42 -4.93 5% )
4l gaad) aidl)
-4.82 -4.11 -4.58 10%
2010 2011 2012 Break Point
-5.295 -5.256 -9.8 t INVcur$
9%)3SL (
0.05] 0.003975 2.45E-06 p
2013 2011 2013 Break Point
-5.027 -3.694 -5.942 t Tax$
SL (5%)
8.55E-05 0.00745 | 0.000147 p
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Zivot-Andrew Breakpoints
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Zivot-Andrew Breakpoints
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> "3 4l
N "P=0.00000024<0.05"
] dsay Jb 5 iae Alulull oy
2012 ale adaldll b J a3 ddais
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ol saa gl i e astall 8 J gt ddass
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Zivot-Andrew Breakpoints
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D ) Al ) A1 1ol (1) aaell Apmh by Sy adle
Dy caihall Al Judlal) 8 4l clsad digan ) ol 88 Ay s gy
Jgad Llay dga g C_Auﬂ u‘_ﬂ\ a_l_,)bs_\u\}” Qbhﬁ;\ e\.);:u.ul_: BHfuee e Liles

(A0S0t Jgatl) AdaBS et 3-1

2011 ale b culs Jsanll ddais of yeday g2l o(1) JSE ) sasally
Chow " laal ehabl @l ()5S (Libiaa) Al o2a (uad (it Jhle oSUs
i et Jeaall Ll e jeli Al GleY1 laaly CBreakpoint Test
o=l Al Jsadll dladil Qe bl a8 WLaies caded) dpjh (i
Saaaal Gyl vie A0S Jead ddadi aa g V't e adall du )

Dlasil shaly asii "E-Views' gelin aasinly syl ehay e
glih st & Al grall Glapadl diph e lilh ihall e Ll
o)yl
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:-2011 :ASygd) Ja@ll " Chow Breakpoint " Jkid) :(5) Jgsa

Chow Breakpoint Test: 2011

Null Hypothesis: No breaks at specified breakpoints

Varying regressors: All equation variables

Equation Sample: 2000 2017

F-statistic 1.732058 Prob. F(2,14) 0.2128
Log likelihood ratio 3.979636 Prob. Chi-Square(2) 0.1367
Wald Statistic 3.464115 Prob. Chi-Square(2) 0.1769

E-Views gl cla jia 1 jaaal)

aiad (K 'F=1.73" HWaY) Jelee dad of Jaadl Golldl Jsaall (g

2011 ple xie axall damdll (b (Sa ¥ 4addes "a= 0.2128> 0.05"2dlea!
:(6) Jsaadl ziis 2012 alall vie Jgaill A ety HLEAY) aad Uil
:-2012 : ASed Jaldll" Chow Breakpoint "' JLEA) :(6) Joi

Chow Breakpoint Test: 2012

Null Hypothesis: No breaks at specified breakpoints

Varying regressors: All equation variables
Equation Sample: 2000 2017

F-statistic 21.36151 Prob. F(2,14)
Log likelihood ratio 25.18421 Prob. Chi-Square(2)
Wald Statistic 42.72301 Prob. Chi-Square(2)

0.0001
0.0000
0.0000

E-Views gl cla jia 1 jaaal)

diady 'F=21.36" liaY) Jelae dad of Jaad i) Jsaall e

-

2012 Ll sie axall dpmpdl) (mby (Se 4addes o= 0.0001< 0.05" dlaay)
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Pk = 1. (t)At breakpoint year and after
2012 ale aay 1 3ag@lls 2012 ale Ji 0 dadll 330 "@rp0q," sl of

Ljsm b qihally SN L) on dhddl Jalil) cle duhe-1
:""Gregory- Hansen™ gigai aladiuly
Kar (1992)Hansen s Gregory 1 duajddl duhall ) slaayb
L0Cn cVsat asay a8 (il — SN L) 2 sl <Y olae dlua
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INVcur$: = u, + o, Tax$: + e; (C) (10)
INVcur$: = . + n.o.,. + o, Tax$, + e: (CC) 11
INVcur$, = u. + n.o.,. + B.. + B..o... + a, Tax$; (CTYy (12

INVcur$: = u, + u.0... + +o, Tax$. (CS) (13)
:Tax$, .Syl Vsall e S W) :(INVeur$, @ of &

J8 sV caleal il sl iy 5 py (Sl Yl a3yl )yl
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:(C) didall Jalsall Lpulu) Aslaall: (b)) 7 3gaill):(1) g igaid

tLS :Quick«Estimate Equation<—Method : E-Viewsll 2 slaYy)
inveur$ ¢ pg :Equation Specification

il yal) A8y gl aladialy 4 ) g (A alad) GUENL A el ABe 1(7) Je
1 Al

Dependent Variable: INVCUR$ Method: Least Squares

Variable Coefficient Std. Error t-Statistic Prob.
C -2274.217 074.6252  -2.333427 0.0330
Tax$ 1.119237 0.127086 8.806933 0.0000

R-squared  0.828991 Mean dependent var 5688.750
Adjusted R-squared  0.818302 S.D. dependent var 3621.242
S.E. of regression  1543.590 Akaike info criterion 17.62605
Sum squared resid 38122743 Schwarz criterion 17.72498
Log likelihood -156.6344 Hannan-Quinn criter. 17.63969
F-statistic ~ 77.56207 Durbin-Watson stat  2.202707,

Prob(F-statistic)  0.000000

E-Views gt n <la jha 1 jaaal)

dgsme il € o0 s e bl Jeall e
el ) i ade Ca il i) ¢y «(=0.0000<0.05)

:(CC) "Level Shift' s gimall da) aa Jalsi :(2) zigall

3 daadl delkall cljlial giads sansll s ahlidl gads J Ja A

."Hansen Gregory"
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X
THE GREGORY-HANSEN COINTEGRATION TEST- MODEL 2:
Level Shift
Variable Coefficient Std. Error t-Statistic Prob.
C -1117.625 1336.345 -0.836330 0.4161
Tax$ 0.998917 0.158129 6.317097  0.0000
@TREND>15-2 -1352.499 1088.902 -1.242076  0.2333
R-squared 0.844939 Mean dependent var 5688.750
Adjusted R-squared 0.824264 S.D. dependent var 3621.242
S.E. of regression  1518.057 Akaike info criterion 17.63926
Sum squared resid 34567471 Schwarz criterion 17.78766
Log likelihood -155.7534 Hannan-Quinn criter. 17.65972
F-statistic  40.86794 Durbin-Watson stat 2.072840
Prob(F-statistic) 0.000001

ADF Procedure| Phillips Procedure

t-staff -5.766496| Za-statf -24.19114

Lag 0.000000| Za-break 2010

Break 2010/ Zt-staf -5.943968

Zt-break| 2010
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O Agsime iide S5 ABle spa plmul Sa Gl Jsaadl (e
de b Akl b Ko Jad Jeals dsmy B K LY, il
.2010
Level Shift with " aladl slai¥ly sgimall dal)) aa JulSi :(3) zigail)
:(CT) "Trend

Al S Jald agay B B il pally S L) dde 1(9) Jg
HEN Y

THE GREGORY-HANSEN COINTEGRATION TEST-
MODEL 3: Level Shift with Trend

Coefficien
Variable t Std. Error t-Statistic Prob.

C -1129.807 1387.122 -0.814497 0.4290

@TREND -13.81630 126.1403 -0.109531 0.9143
Tax$ 1.011583 0.200350 5.049083  0.0002
@TREND>15-2 -1174.721 1975.778 -0.594561 0.5616

R-squared 0.845071 Mean dependent var 5688.750
Adjusted R-squared 0.811872 S.D. dependent var 3621.242
S.E. of regression 1570.666  Akaike info criterion 17.74952
Sum squared resid 34537874 Schwarz criterion 17.94738
Log likelihood -155.7457  Hannan-Quinn criter. 17.77680
F-statistic 25.45473 Durbin-Watson stat 2.105782
Prob(F-statistic) 0.000006

ADF Procedure Phillips Procedure

{-statl -6.524754 Za-sta -
Laal 0.000000 Za-brea 2010
Brea 2010 Zt-sta -
Zt-break| 2010

E-Views gl cla A ; jaaal)
O Asire diide JalSS ABle asay plnud (S Gl Jsaall (e
dle G aniall S Jsat duald apng JB S LY el
2010
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:(CS) 'Regime shift’alaill 4afj) aa Jalsi :(4) zdgail

L) A Jald gy JB A qually A L) Ade :(10) Jssa

THE GREGORY-HANSEN COINTEGRATION TEST MODEL
4: Regime Shift

Coefficie
nt Prob.

Variable Std. Error t-Statistic

C-1117.625
@TREND>15-2 -1352.499
Tax$ 0.998917

1336.345 -0.836330
1088.902 -1.242076
0.158129 6.317097

0.4161
0.2333
0.0000

R-squared 0.844939
R-
squared 0.824264
S.E. of regression 1518.057
Sum squared resid 34567471
Log likelihood -155.7534
F-statistic 40.86794
Prob(F-statistic) 0.000001

Adjusted

Mean dependent var 5688.750

S.D. dependent var 3621.242
Akaike info criterion 17.63926
Schwarz criterion 17.78766
Hannan-Quinn criter. 17.65972
Durbin-Watson stat 2.072840

ADF Procedure Phillips Procedure
t-stat-5.766496 Za-stat -24.19114
Lag 0.000000 Za-break 2010
Break 2010 Zt-stat -5.943968
Zt-brea 2010

E-Views gl cla A ; jaaal)

Cn Agiee dpde JolS ABle sy UL Sa @bl el e

ple G il 8 s Jad Juald agay Jb 8 KU LYy il
Al 58 A asal) dpadll aby aay o[10-8] Jglaadl miln e 13,2010
L) s U, Jd leawy) o Al leaadid Al shlS Qalyaall  jigs
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The Economic Impact of Exhibitions On the
Development of the Tourism Sector
(Damascus International Fair as A Model)

Abstract

This study aimed to identify and determine the economic importance
of exhibitions and their impact on the development of the tourism
sector. The provision of jobs in the tourism sector and the flow of
foreign exchange were adopted as independent variables, and the
development of the tourism sector as a dependent variable. The
descriptive approach was used in the study, and a questionnaire was
prepared and distributed to the sample members represented by
administrative workers in the Directorate of tourism in Homs, where
50 questionnaires were distributed and 40 refunds were received, i.e.
by 80%. SPSS v.20 program was adopted for statistical analysis. The
importance of the study is highlighted in its focus on the theme of
exhibitions in Syria and the reflection of their effects on the tourism
sector and the scarcity of research on this topic. The study reached a
set of results, the most prominent of which was the existence of a
statistically significant correlation between exhibitions and the
provision of job opportunities, and it also found that there is a
statistically significant correlation between exhibitions and the flow of
foreign exchange, and that there is a statistically significant correlation
between exhibitions and the development of the tourism sector. One of
the most prominent proposals presented by the study is to strengthen
the link between the Public Establishment for International Fairs &
Exhibitions and the Ministry of Tourism and achieve cooperation
between them in various fields, such as hosting visitors to the
exhibition in tourist facilities and providing services to them,
especially foreign delegations, which achieves mutual benefits for
both parties.

Keywords: Exhibition — Economic Tourism — Damascus International

Fair — Local Investment — Foreign Investment — Cash flow.
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The impact of the brand's visual identity
In enhancing customer value
A field study on clients of the
Telecommunications sector in Syria

Abstract

Studies in the field of customer value are relatively recent studies, as
most of these studies sought to explore the results of the rules of this
marketing structure, trying to embody the great importance of this
strategy as a tool to assist organizations in fortifying their existing
customers and attracting new ones, ensuring their survival and ability to
compete. The current study aimed to test the role of the brand's visual
identity and its impact on the components of customer value according to
the Customer Value Strategy Determinants Model provided by Rust,
namely: benefit value, brand value, relationship value and the role of the
brand's visual identity in each of these wvalues. , in the
telecommunications sector

the role of the brand's visual identity in each of these values. , in the
telecommunications sector. shed light on the concept of the visual
identity of the brand, and draw the attention of organizations to the need
to achieve harmony between the visual identity and the dimensions of
customer value. As for the research sample, a sample of purchasing
customers was selected and it amounted to (200) individuals, and a
questionnaire was distributed to the research sample for the purpose of
verifying the research objectives and reaching To the nature of the
relationship between the variables (independent and variable). The results
of the research indicate that: There is no statistically significant
relationship between the visual identity of the brand and the value of the
benefit in the studied sector, and the visual identity of the brand explains
46% of the variation in the value of the mark. Finally, the visual identity
of the brand explains (59%) of the variation in the value of the
relationship with customers.

Keywords: visual identity , visual identity brand visual identity,
customer value, benefit value, brand value, value of customer relations.
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\Value Asymp. Std. Error® Approx. T° |[Approx. Sig.
|interval by Interval Pearson's R |.334 .021 2.124 .060°
Spearman
|Ordinal by Ordinal 332 .021 4.653 .060°
Correlation
N of Valid Cases 200
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Value Asymp. Std. Error®  |Approx. T Approx.
Sig.

Interval byPearson's

.681 .006 4.442 .000°
Interval R
[Ordinal bySpearman

.682 .035 3.122 .000°
Ordinal Correlation
N of Valid Cases 200
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IModeI |R R Square Adjusted R [Std. Error of the Estimate
Square
1 .681 463 391 .886
Faladialy Jlaai¥) zisal 535 JUEA) (6) by Jgaa
Model Sum of Squares Df Mean Square F Sig.
1 Regression 12.008 1 12.008 27.167 | .000b
Residual 87.516 198 442
Total 99.524 199

Adlal) Aad B 4 lacl) Aadall 4 pead) Ayged) i (7) B Jgaa

Model Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 1.772 213 8.319 .000
A panl) 4l
723 .041 .681 17.634 .000
A ladl) dadlall
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\VValue Asymp. Std. Error®  |Approx. T° [Approx.
Sig.

Interval byPearson's

.768 .001 5.241 .000°
Interval R
|Ordinal bySpearman

167 .042 4.312 .000°
Ordinal Correlation
N of Valid Cases 200
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IModeI IR R Square  |Adjusted R|Std. Error of the Estimate

Square

1 768 .589 .583 531
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Build investment portfolios using stock performance model
Applied study on companies listed in Damascus Stock Exchange Market

Abstract

This research aims to build the optimal investment portfolio in the Damascus
Stock Exchange by using the Sharpe single index model. The main goal of the
investment portfolio is to reduce the amount of risk by investing in a group of
different assets and well-diversified portfolios, with the aim of obtaining the
highest rate of expected return at a certain level of risk, or vice versa. The
process of making a rational decision related to investment requires securities
analysis and study. Portfolio management process

Markowitz was the first to present a mathematical model for portfolio
construction and diversification, but his model suffers from many difficulties,
the most prominent of which is the large size of inputs it requires, in addition to
problems related to solving the quadratic programming problem and the model’s
inability to predict the risk premium of securities. Accordingly, William Sharpe
proposed the single indicator model, which is based on monitoring Continuous
market ndicators of stock prices.

Perhaps the most important advantage of the single indicator model is the
framework it provides for macroeconomic and financial analysis in preparing a
list of inputs that are critical to the effectiveness of the optimal portfolio.

The research came to confirm the importance of the Sharpe model in building
optimal investment portfolios, as a sample of 27 companies listed on the
Damascus Stock Exchange was selected during the period (2019-2023), using
statistical analysis of the financial data of these companies. The research
concluded that investment portfolios based on the Sharpe model are financially
better than the market portfolio, in addition to its ability to improve the
performance of the optimal portfolio compared to the market portfolio. The most
important recommendations were to direct all investors wishing to build the
optimal investment portfolio to use the single index model in building the
investment portfolio. Optimal because it simplifies the process of building an
investment portfolio

Keywords: investment portfolio, Damascus Stock Exchange, single index
model, Sharp.
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Sharpe Single Index Model and its Application Portfolio
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2 Sen, kapil, disha fattaeat( 2014 )," Sharpe Single Index Model and its Application
Portfolio Construction: an empirical study ",Global Journal of Finance and Management
ISSN 0975-6477 Volume 6, pp. 511-516
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Examining Sharp, Sortino, and Sterling Ratios in Portfolio
Management, Evidence from Tehran Stock Exchange

3 Alexeev, Vitali, Tapon Francis, ( 2013 )," Equity Portfolio Diversification How Many
Stocks are Enough- Evidence From Five Developed Markets", Tasmanian School of
Business and Economics, N-16, pages 1-42.
4 Kolbadi, pegah, hamed ahmadinia( 2011 ),"Examining Sharp, Sortino, and Sterling
Ratios in Portfolio Management, Evidence from Tehran stock exchange ", International
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