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O ABSTRACT O

The objective of this study is to examine the relationship between accounting
information and stock prices of listed companies on Damascus Stock Exchange in order to
assess the usefulness of accounting information for investor’s decisions. Price Regression
Model has been used to measure the explanatory power of book value and earnings in
relation to variations in stock prices during the period from 2009 to 2012. The findings
show that (1) preliminary financial reports provide useful accounting information for
investors (2) earnings per share has a stronger impact on stock prices than book value (3)
in comparison with final financial reports, balance sheet accounting information were more
useful; whereas, income statement information were less useful.

Keywords: Preliminary Financial Reports — Final Financial Reports — Book Value per
Share — Earnings per Share — Stock price
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253.85 645.40 1,225.92 168.92 11 BVPS
2009
42.37 70.26 141.63 26.48 11 EPS
233.20 627.37 1,283.00 139.16 18 BVPS
2010
49.75 52.99 127.41 -45.13 18 EPS
296.68 525.85 1,217.00 90.90 20 BVPS
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33.30 28.91 74.29 -36.80 20 EPS
195.56 194.97 738.00 62.96 20 BVPS
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42.69 36.20 141.63 -45.13 69 EPS
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a3 Cany @y 2009 alell 8 Lead g A3lhe 2012 alall G agedl Gyngys agasll dygall dagl)
AL 3 (Bas G 8 Anpaall ilSal)
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el ppaciall Aga sl e Lany)

(P) pedl rad Aia | lebas ) 1(3) @) Jsaad)

Std. Deviation Mean Maximum  Minimum N Variable  Year
428.17 1,099.62 1,914.00 527.00 11 P 2009
539.62 1,201.80 2,720.00 391.80 18 P 2010
398.58 588.54 1,579.00 88.21 20 P 2011
255.81 215.82 900.00 61.00 20 P 2012
571.87 721.96 2,720.00 61.00 69 P Total

Auall il jaall 2ae N

2009 ale 1099.62 (1o Caaiiil 8 Goudl & aged) rs Jaussie dad of 22a3 ¢(3) &) Jsaall e
(el (3sm b Anaal) AN sl B30 ) bl IS (@lay] 10 (ghays 22012 Ao 215.82 )
L) A Sl Gl agud Gany bl 3 dualall aaliill ) AsLaY

bl LA gl <Ll

K 1) Lasb 48 2e Jal (1« (Independent Sample t-Test) LWal el &3 bl Hladly ead) Jd
ol e Byl elliy A1 AL il Gulad e Gysuaall z3saill Cilpitie o dgpase il Gl
LAY 138 A (p olial (4) Ay Jsandls LAglal) By )

(Independent Sample #-Test ) LW x5 :(4) ) Jsaal)

Sig Difference 11\7/[;261;11 Pre??;?:ary N

(0.84) 10.76 486.25 475.48 69 BVPS
(0.95) 0.39 35.80 36.20 69 EPS
(0.99) 5.58 31436.86 31442.43 69 Assets
(0.99) 19.10 27393.96 27413.06 69 Liabilities
(0.98) -13.47 4042.48 4029.36 69 Equity

(t) 553 Ay (i) pendl 35830 Andll :BVPS

(t) 5538 Zlgds (i) aemdd) Anyy :EPS
(1) 55380 Fuleds (i) pged) yams oP

Al Glayie 22 N

Gl %5 @l adiaall AN ssie o ST p-value ded of iy o(4) &) Jsaall L) Dol

Ade Ly ASLY Gin laa) ~callindl Jan) ~Jeal) Jlas] —pgndl gy ] Ayl Aaill (30 IS
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Gy 4 puunal) hial) Cilanssia m dsn @ 2sas ade e Ju @A) ) carall A jill (mby oSa Y
Al A Lal) il ey Rl iy 0591 ALl Lyl

tdy) Al lad) il

o) yras e AL GHOU (Bed Gaas o Aayaall ISl

(A Apdajdl) SLAR) il +(5) A Jsan

VIF B, B R? R N Year
2368 3.258 0981  0.727  0.853 11
N N ) 2009
(289)° (075)"  (006)
1.310 3512 1.38 0.648  0.805 18
. . ) 2010
(084)" (004)"  (000)
1207 -0225 127 0.879  0.938 20
(842)" (000)"  (000)
2461 -1.649 1416 0949 0974 20
N N ) 2012
(107)° (000)"  (000)
1.715 3267  1.327 783 885 69
o o . Total
(002)" (000)"  (000)

R? noaill Jalee Gy ginay G3laiall Fjlgal o

penll n sl B) ¢ pgd) Ayl Aall By) gz 3sel) ol gy G3laall £ LA 1%

dl) Glayie 220 N
Variance Inflation Factor :VIF

sl Gulad e gl ) Baillyg o V) i) JLES) m el 5Ny (5) Ay sl Y ol

Eim %5 ANV (gsise (o i agaall Linyy arieg Ayl dall il Al p-value deg culS (JSS

o ath U ALl il Sy paall Fpiapdll 28 (Y 535 U ) e sl e (0.002)~(0)

DSl apns i) i WS L padl e o aendl Ry agll 280l Aadll e JSI (gsima il a5ag
sl e 1.32753.276 B1s By af il G cagul Lyjall el ws 43)laally agedl dny )

p-value iud cil& cua 2009 ale 8 sylie bl cilS g elal e gilal) 1) kil

e e i Aplad) chpadl oS ol al gl caaall Apmpd by 8 3AY) &5 Ul (%5 e

Bl Ll ) Al aas i s Al o3 (68 O ags edd bl auds e 50l 0S5 g caend)
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Aadll uid Lis %5 (e sl prvalue ied ol dad el 8 WGl gl g Y
Szl

Ol adiat Jalee ded cialy 38 ((multicolinearity) ddiwall iyl Jalsy) Lol (3l g Wl
On Bl dsay axe e Las 5 )Wl 4 zsanall eV aall e J8T as Al 558 DA 1.715 (VIF)
coall Lmyy g gl Ayl ol Abidially Aldisall il yuiiall

Al A il sl il

ol pr e AW GlHOU Bhed (B (b Aapaal) lS

LA Ll 8 L) milid 1(6) by Jssn

VIF B, B R? R N Year
2411 2.004 1.088  0.701 0.837 11
. 2009
(485)" (060)"  (008)
1.328 4998 0533  0.442 0.665 18
N N ) 2010
(054)" (200)" (013)
1.153 -0272 1265  0.875 0.935 20
2011
(804)" (000)"  (000)
2440 -1.604 1.407  0.948 0.974 20
(123)" (000)"  (000)
1.730 3371  1.151 732 856 69
Total

(003)" (000)" (000)
R? waatl) Jales dysinns leiall F sl +*

penll Bn)l Bo) ¢ penall Aol Aaill By) z3sail il Aginay Blatiall 1 lia) 2
Auall Glajie 22e :N

Variance Inflation Factor :VIF

sl Gl e bl Y lailly (Al daca il laa) il ek (5Nl (6) oy dsaad) ) Taliiad

Eim %5 ANV (gsine (o i agaall Linyy arieg Ayl dall il Al p-value deg culS (JSS
o ath U ALl il s paall Fpiasdll ) (Y 535 U Y1 e sl e (0.003)~(0)
ST il dpns G a8 LS L) e o pendl By pgndl ol Aadl) (e X (gsina il ans
LA e 1151 53.371 Bis Bo b iy G ¢ aguual] 5l Al e A3y} e 33581 agasl] Ay
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P- e culS Gia 20105 2009 ale b syl bl clS g el e i) ) kil
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Op b)) 2sms ate i Lee <5 Ul 4 zgand) oY) aall e G ay Auhall 558 s 1.730 (VIF)
) Anys agaall Ayl Aagdlly Aliaially Alsisall il paiall

Alealls ) A Sl e S0 Lgale Jpanll @l il A5)ie (7) o) Jsaall ek

Al g A g8 T Oy plans) gl A B 1(7) ) Jgaad)
B> Bi R?
3.267 1.327 78% gy )
3371 LI51 73%  dsledl Ly

s ABlial)y i)

Doy LI Al e IS sl Apslad) cilegleall o Slanyl dilaill il < ekl
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AT Ay
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