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0 ABSTRACT O

This study aimed to test the effect of applying the principles of corporate governance on
the share price, to find out the importance of governance in relation to the share price, as
the researcher relied on testing nine principles approved by the Syrian Securities
Commission, and carried out a comprehensive study of all banks listed on the Damascus
Stock Exchange, and was adopted in This is based on the analytical deductive approach for
the period extending from 2010 to 2018, and the most important findings of the researcher
are that there is an impact (ownership of the largest shareholder, ownership of legal
shareholders, dividend policy, capital increase) while there is no effect ( Due to the
existence of a special section for shareholder relations), on the share price of the banks
listed on the Damascus Stock Exchange, meaning that most of the principles of corporate
governance had an effect, so the researcher recommended through This study indicates that
banks should adhere to the policy of dividend distribution and increasing capital, in
addition to increasing the importance of forming audit committees and for all of their
members to be independent, and for banks to seek not to exceed the percentage of legal
shareholders, Also, it does not necessarily adhere to the percentage established by the
principles of corporate governance regarding ownership of the largest shareholder.
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LAl Jalal) e slas
hal Al JLas) :(2-4) Ay Jsand

Coefficient Centered

Variable Variance VIF
X1 1883052 1.866903

X2 44467109 2.24604

X3 10412 1.086289

X4 2385713 1.545565

X5 2115009 1.502905
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dana o e e dlaie byslaial) claalid) cul€ 13 Al zisal 4 I Loyl G el
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c I Jali ) LSRN 1 (3-4) Jeaad)

——
——

Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob

il 1-0.14.. -0.14.. 23887 0.122
K 2-0.00.. -0.02.. 2.3890 0.303
l 3-0.00.. -0.00.. 2.3894 0.496
l 4 -0.00.. -0.00.. 23894 0.665
N 5-0.01.. -0.01.. 2.4096 0.790
I

l

' 6 -0.02... -0.03.. 2.4956 0.869
7 0.006 -0.00.. 2.5000 0.927
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X2 X3 Y
Mean 0.419254 | 0.517655 | 1082.355
Median 0.49 0.491 209.5
Maximum 0.5566 0.720000 45583
Minimum 0.22 0.23 61
Std. Dev. 0.110383 | 0.079137 | 5301.48
Observations 126 126 126
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x1 35.7 45 64.3 81
x4 81.7 103 18.3 23
x5 77.8 98 22.2 28
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1052. | 1.06 | 0.2 0.88 | 934.1 | 0.687 | 0.49
Xl 091 | 890 | 872 [ 2206 | 014 | "a0" 1 75 | 192 | 32
88 663
el 405.4 | 0.51 | 0.6 | 1436. | 0.58 | 0.55 | 481.8 | 0.435 | 0.66
327 | 330 | 087 | 369 502 97 321 894 37
R-squared 0.00913 0.207722 0.003819
Adjusted R-squared 0.001139 0.107795 -0.004215
S.E. of regression 5298.46 5007.599 4991.011
Sum squared resid 3480000000 2780000000
Log likelihood -1258.25 -1244.159
F-statistic 1.142555 2.078736 0.475376
Prob(F-statistic) 0.28719 0.018135 0.491812
Hausman Test 0.6715
N 126 | 126 | 126

eviews galin o slaic¥l Lald) dae) (e jaal)
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@\:ﬂ\ aiall Y

@l yial) D) 46y )l

4 el Pooled | t-Statistic | Prob. fixed t-Statistic | Prob. Random | t-Statistic | Prob.
X2 4730.404 | 1.10212 | 0.2725 | 2401.04 | 0.055568 | 0.9558 | 4703.802 | 2.767094 | 0.044
JERE] -900.885 | -0.48426 | 0.6291 | 75.70993 | 0.004178 | 0.9967 | -889.732 | -0.33464 | 0.738
R-squared 0.009701 0.20759 0.004761
Adjusted 0.001714 0.107647 -0.003265
R-squared

SE. of 5206.934 5008.014 4987.839
regression

Sum

squared 3480000000 2780000000

resid

Log
likelitood -1258.214 -1244.169
F-statistic 1.214669 2.077076 0.593203
Prob(F- 0.272544 0.018241 0.0442648
statistic)
Hausman

oot 0.9571

N 126 126 | 126
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Prob(F-) ded of 3 z3sall 3¢l dflian) AN 25m5 ae Cuilyy led Basasall adaliddl oo phaill (i
Llas) Js e z3sell Il 0.05 (e ST 0.27 (g5l statistic
el BN Coliaddl ge syl pblidl T cpecan (g @A) A S 2iea s AN zagadl
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Gl dflgle allas Wil e Auailly bl SBY) ae dalaly o3 4flgdall HEV) m35ai s GG 7 3gadl)
S (gl gy Al Adlplic Cpria (A Liejlly Akl BV O o Gl V) 13 agks Al
Prob(F- ied o Laadt ) Jsaall e czdpall lodall Uadll an 8 Gl Giliaiy aama ol
Llas) JIs zagaill by 0.05 oo Ji a5 0.044 (55l statistic)

ass 3 Correlated Random Effects — HausmanTest Ll o cpa jidall Guadgaill G Hlaadd
AR Y1 73 e Abad) Ll Jilie 8 cauliall s Aglpdall HEY) zisar G dpedal) dujall lasly
Js A Aganel Al Jiv My 0.05 (e ST a5 0.95 gskus (Prob(F-statistic g of Ladls
cnliall g Adlgdall JEY) 235 (L

A2 50 e Vs ) A A dl) adyi Ll Aglsdiall JBY) 3seil Adlian) AN a4 Lags
Sy ") 3L (Bhed Gsm (A Ayl Cpliaall sl jau o (X2) palue LT ASL dilas)
Aoyl Cijladll aguall jaus e (X2) ablise ST AL Ailian) AN o 5T angy " Ui i ALl dum al)
A GO (Bes Gsm

Ja DBl ey Aaad) liaadll agadl o ol aalie ST Al il o) Atlstall JEY) Z3sa e
Jas den e a5 0.0047 sbs R e o 3) i 5300 138 oY) (llas)

AN A A

G (Al Cpleaddl sl o o (X3) caplieV) Cpealuall LSl dilias) AN 53 1 aag Y
AL Eh (e

c_ﬂﬂ\ ):\SC\A\ Y
RN t Jﬂ“‘]‘t‘“ﬂﬁ’ t
A it pooled Statistic Prob. | Fixed Statistic Prob. | Random Statistic Prob.
X3 -18.121 | -0.18704 | 0.852 | -2.82079 | -0.0293 | 0.977 | -9.61706 | -0.10217 | 0.9188
JSRH] 1099.62 | 2.27651 | 0.025 | 1085.043 | 2.382 |0.019 | 1091.519 | 1.56609 | 0.1199
R-squared 0.000282 0.207574 0.000085
Adjusted R- -0.00778 0.107629 -0.007979
squared
S.E.of 5322.064 5008.065 4989.964
regression
S“mrg’sqi‘éared 3510000000 2780000000
Log likelihood -1258.81 -1244.17
F-statistic 0.034984 2.076875 0.010514
Prob(F- 0.851935 0.018253 0.918495
statistic)
Hausman Test 0.0456
N 126 126 | 126
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e B 25 0.018 55l (Prob(F-statistic 4ad of Gilud) Jgal) (e oty Cam cclsindl Jisadl (t-1)
Alaa) Jla z3saill il 0.05

Cady Al allaa L o Auiajlly Zoadaiall SEY) ae Jalaty s3) &lpdall JEY) zisai sa Ul gz 3gall)
S (sl gy Al Alplic Clpaia b Ltejlly duabildl BV o o Gl Y 13 agks Al Al
Prob(F- ied o Laadb i) Jsaall e czdpall Jladall Uadll aa 8 i Caliaiy aama (il
ilas) Jy e zasaill s 0.05 o ST 25 0.91 sl statistic)

st il Correlated Random Effects — HausmanTest Ll agin (s jidall aadsaill o Liad
AR Y 3 e Abad) L dl) il 8 il sa Adlgdall S zhga s IO dpedal) dpaydll lasly
ob Jst ) Al il s Julls 0.05 e J8 85 0.04 g5k Prob(F-statistic) ded of Laads
il ga A3 BT 23 s

ANS s Al ame Vs ) R Al (mdy Wils Al BV 2 3sedl Aglias) ANVY aag 4 Layg
Tl 3 Bhed Gam (b Al Cilaall sl jau e (X3) Gaplie¥) Cpealiall 8L dilias)
pedl e e (X3) GapliieV) Cpeabioall A8 Adlian) AV 3 F aag " s A Abal) dp il Jisy
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DA 1345 dsaall Coliaall sl jru e Apla cppliie) Grealuall A8l il o 2B JBY) #3sa e
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@t’\]\ i) Y

iy t )ﬁﬁﬂ‘t‘*%k t

A e pooled Statistic Prob. | Fixed Statistic Prob. | Random Statistic Prob.
X4 -459.39 | -0.3744 | 0.709 [ 299.5633 | 2.23258 | 0.017 | -374.515 030-516 0.7608
oLl 1166.21 | 2.22485 | 0.028 | 1137.038 | 2.25505 | 0.026 | 1150.719 | 1.58144 | 0.1163

R-squared 0.001129 0.207954 0.000756

Adjusted -0.006926 0.108057 -0.007302
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