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o ABSTRACT O

This research aim's is to test The Ohlson Model Modified by Operating Cash Flow in The
Damascus Securities Exchange, by measuring: the relevance-value of accounting
information represented by Earnings-per-share, the book value of equity, and operating
cash flows. The community of the study population of (11) banks listed during the period
from 2011 to 2020.The study concluded that: The Modified Ohlson Model by Operating
Cash Flows (earnings per share, book value of equity and operating cash flows) is suitable
for interpreting changes in stocks prices for banks listed in the Damascus Securities
Exchange. It explains (29.7%) of the changes in the dependent variable (stock price).

After adding a set of control variables (company size, leverage, and growth rate per share),
and re-testing The Modified Ohlson Model by Operating Cash Flows ability improved, and
the percentage rose to (62.7%), meaning that the model explained (62.7%) of the changes
in the price of The stock (dependent variable) for banks listed in the Damascus Securities
Exchange. Thus, the accounting information included in the financial report of the banks
listed in the Damascus Securities Exchange (the income statement, the balance sheet and
the cash flow statement) reflect value-relevant information for investors at Damascus
Securities Exchange.

Keywords: Value Relevance, Earnings per share, Book Value of Equity, Operating Cash
Flows, Modified Ohlson Model.
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pesall yaus =P

call agudl Gy, =EPS

calgl agull 4580 degll =BVS

calgl aeadl sl gaal Gaxl =CFO

caalgl agudl Ll gamll Ganl — aalgll aead) dimyy = dalgl) sl dasid) ~ 1Y) =ACC
L sl Uadl) =E

) D las B34B2 ¢ B1RO

: AudBlially guiladl

s (14) 25ms o8 LD 3O 3o Gow DA b calranay Slan) paiadl il Gl Lo
&3 ledel Y A0l uhall e adind) (e babeind & L) CGlias (3) lew Goadl i Loy
& G e e 3Ly 2020 4L 201 1ale (o i Adlall Auhal 5585 (2014) ale 3 Gsudl b 4l
Al Bh S (3es (g (b zode lpean (11) o zisal) jlaal
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EPS-BE-CFO i laall 4l bl —4Sll giad dy5all dadll — V) :Janal) ogmdsl gigad
Mirza et ¢ 2017.Acaranupong ¢2011<Shamki and Abdul Rahman ¢2019 «ssx) Model

-(2019<a/

Pit = B0 + B1EPSit + B2 BVEPSit + B3 CFOPSit + Eit
.(2019«Mirza et a/ <2017Acaranupong ) ddalall cysiall d8la) sy & 3galll
Pit= $0+p1EPSit+B2BVEPSit+B3CFOPSit+B4SIZEit+BS5LEVit+p6Growthit+Eit

Usisall Criall Lad ol ad els @bl CalaiVls Taaslly sluad) Javsgiall e S (1) Jgand) s

PAlaal) il bl Jaall ¢ gulsl £ dgal cpiial Lbagl) clplaay) (1) Jgaad
) i alaiy) Jasgidll
e e s L -l 22 o
Qg Qg Sl el | Clalad)
104.44- | 651.45 | 102.30168 | 18.155 | 48.3426 110 aendl ai
420.398- | 1063.560 |219.580905 | 64.413 | 79.19969 110 pendl Ay
3.920 |1102.892 |209.269912 |237.836 |281.27996 110 g ydall dagl)
Aol colsal)
71.893 [1151.963 | 264.36731 |261.451 |343.05742 110
- ! . ..“

z3sall) clysial Bpilly aysil of e iy 13 el e €] il apead lead) Jasgiall of JaadU
Cua Al lpaiall Gu Auto-Correlation J13 Lals)) asag pae (o @830 Caage cpad) g gila
1(2) Joalh page s LS (2014 pmalis Jushll) r<90 Lalsy¥) Jales o o

Agbadl) 4t clsbally Jaead) ¢ gudgl 7 3gall LN Adghias (2) i) g

Correlations Eps BVE CFO

Eps r 1 0.411 0.526
sig 0.000 0.000
N 110 110 110

BVE r 0.411 1 0.370
sig 0.000 0.000
N 110 110 110

CFO r 0.526 0.370 1
sig 0.000 0.000
N 110 110 110
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10 ¢ J8 (VIF) ¢l aduiat Jalaa 0185 <0.1 o J&y Y G dua :(Tolerance) zgamall cplidll JLEd) s)a) a3(3) Joaad)

(2019:5%)

Tolerance VIF Ol yariall
0.669 1.495 EPS
0.798 1.253 BVP
0.695 1.439 CFO

i el Cua Ciang o) Waleiuly (33L5) 4d)kie ad 35as (e 3ia3l mahalanobis laal e alacYl;
(2020 alall 3525 ad dulais 2019 alad saaly dadg 2011 alal 25a% 825 ) 48 )kt o 3yl 25y HLEAY)
shak Zaldl culd 35 Pl e Giaall dal ey Ahall SlaaVl adaall g balein) e Jasdl &
Sl dag of ddaadla g cdpbadall Al Gl Jael) Osaal ) z sl 4nally Durbin-Waston jlssl

csilsll Dl ey 138 ()l (2) Ladill e i Aadl) of Lays 1.804

(Aabsiil) Apaha) clbail) — ApSlal) (3 ghad Ay sl Aaghll — L) 7 dsad) aaaiall hadd) laad¥) g dsad JLGAN 3.(4) Jsaad)

Taya Lagdl) Jalaa | A2 | Fdad R? r Chidl | )
TA LRy | Uy dudl | F Uiivnal) ol

0.050 1.981- 0.474- | 0.00 | 13.509 | 0.297 | 0.545 EPS

0.000 | 5.778 | 0.663 | 0 BVP | sendl an

0.117 1.582 0.175 CFO

Layh il urially Al Gyl G AW G e Jy 13ay 0.54 all Loyl Jeles ded als
328l 4als (e ddavgie

Gsua o ial (0.000) ANV (13.509) F ded cialy dam gsina syl z3sa of sl cjelil LS
SV okl ellyy il a8 Alalal) sl (e (%29.7) uiall Gl daws i€y (0.05) Agsinall
(R?) sl Jalea

Al ey Lae %5 AN (ssiae e gsinas ilu s (1.981-) Jo¥) Jiall il ALY dedl als
(el ) ) B e

O i e %5 AV e e (griay aladl sy ¢(5.778) Sl JEd) el Ay,laa¥l ey
(el yra) il il 8 e (dysall Aedll) G i) i)

Al iy Lee %5 AN e die gyine s alad say ¢(1.582) Gl Jd) el ALY dedll
(el ) 0 ) 3 e e

(lee dbaiall clsaxilly LY (3 goad 4558000 Aagilly mgasd) dpny)) Aliisall il piiall o Al Adjen Jal (e
L — AL Ladl))) —3S 500 aaa ) Adaglial) Cuburial) ey 80 dlaiil ey Gllg o(agedl ) il il
((aalg) pguall sl
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cdial o)) faniy) g dgad alidiad i(5) Jsaal

T A¥a| ALaay) Aadl | Jual) Jalaa | FANa | Fiud | R? roo| cliadl | sl
T L A | aqul
0.000 4.329- 0.802- | 0.000 | 26.049 | 0.627| 0.792| EPS )
0.000 6.579 0.581 BVP
0.005 2.876 0.236 CFO
L Lk il il Al chrial o A o e Jay 1385 0,79 Laal) Lalg V) Jelee das il
a8l ali e

Gsisa (ga yal (0.000) ANy (26.049) F dad cialy Cum gsina JlaadN) e of i) cpell LS
D8l sl aey @lldy ¢ JaaiV) z 3l dypdill 5,080 8 maaly cpueat la o Sl s (0.05) Aysinall
z3sall Al 55080 Caaly Cum o(anlgl pgaall pail) Lps —EIL) bl —ASE] s ) Alalall i)
(R?) il Jalaa ) lailly @lldg %62.7 ) %29.7 Ga lasy)

seiall o i Lee %5 AN (gsias e ggines e sag (4.329-) U1 eaiall ALY dedl als
() ) I 5 (3 S50 (ped) Ling) S

O i Lae %5 AN s de gsinay olad 585 2(6.579 ) S Jiiall el 4yl dagl als
(el ma) il el 8 i (Al el SUI) i) i)

O i lae %5 AN siae die (gsinas ey sy +(2.876) Gl Jiall paiall ALY dedll ils
(e ) ol il B fine (Alannl Akl cilabe) A Jiiad) i)

taluagill o claliiiuy)

ALl Bial Ayl Aally apdl Amyy) Adsnll Al sl Jaeall Gpaldl z3sad o Gaw les Cpiy
G (Bied (3w b Aapaadl Cijliaall agul) Hlaud 8 sl el 2Dl (Alsnll dpadl) i)
¢2017Burke and Wieland ¢« 2017Acaranupong 2019 «ssa) Slulyy aa (35 Aaiill o34y . ddll)
penll satl) Ay AL Arihylly A5 aaa)laliall lysie o dedll deed Gy (2019Mirza et al
sy Jleb bee Alaall Apsal) ol 8L (35iad Ayl Aally agedl Ay ded deedle oS35 o( sl
2 pail) 508 5 B2 gale Lt il o ULy Aasliall cilpaial) 86 slasind

talua gill

AL (agiad A 5aall dailly aed) dumyy (DAY (AT Cilaglaa aladiuly dpulaal) Cilasheall deedle uld—1
spaly yyslailly Csadl g jme Jia iz dsall 508 & Jealal) Cunil) (g0 Audyy Al Ll o)
s e Jga¥ls dgylay)
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