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Abstract

This study aims to test the impact of the fundamental determinants (financial and
economic) and behavioral determinants on the returns of companies listed on the

Damascus Securities Market from 2015 to 2020.

To achieve the study's objective, the fundamental determinant was employed: the
official exchange rate of the Syrian pound to dollar price (economic variable), the
weighted return on value on equity, the profit variation, the price to the book value
per share, aggregate turnover by volume, as measures of the fundamental

determinants, and the age of the company was used as a behavioural determinant.
The method panel least squares was used to test the hypothesis.

The study found a negative moral impact of the value weighted return on equity
(RE), a negative moral impact of the (BF) behavioural factor, and a positive moral

impact of aggregate turnover by volume (ATV) in the Damascus securities market.

The study concluded with a series of recommendations, the most important of which
was to encourage the inclusion of joint stock companies in the Damascus securities

market.

Keywords: fundamental determinants: value—-weighted return on equity, profit
variation, price to book value per share, aggregate turnover by volume -

Behavioural determinants: behavioral factor — Damascus securities market.
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ATV BF PE CVE RE EX date banks
0.006063 0.216787 55.67533 5.551913 0.021679 279 0.018982 2015 BSO
0.000925 0.154759 85.39441 5.398742 0.009286 457 0.035454 2016 BSO

0.04539 0.215669 46.72314 6.367985 0.00875 494 0.190943 2017 BSO
0.002602 0.821665 69.74755 5.335011 0.014359 436 0.467273 2018 BSO
0.011777 0.863162 56.56832 0.639371 0.001307 436 -0.1083 2019 BSO
0.009212 1 76.67702 6.274396 0.00846 957 -0.13242 2020 BSO
0.010004 0.216787 129.1733 1.571309 0.004534 279 -0.0912 2015 QNBS
0.025871 0.154759 186.7324 1.315566 0.002352 457 0.160976 2016 QNBS
0.032144 0.215669 161.253 -0.05828 0.001361 494 0.442946 2017 QNBS
0.021061 0.821665 85.21559 1.134914 0.001427 436 0.052117 2018 QNBS
0.012958 0.863162 67.48587 3.366714 0.003284 436 -0.10185 2019 QNBS
0.019204 1 237.8263 4.812974 0.00286 957 0.195796 2020 QNBS
0.023426 0.216787 48.80079 5.823757 0.014937 279 0.066489 2015 BBSY
0.009495 0.154759 99.28101 6.984697 0.020923 457 0.291588 2016 BBSY
0.020491 0.215669 106.733 7.020242 0.024755 494 0.475467 2017 BBSY

0.04949 0.821665 113.8614 7.322157 0.023167 436 0.302042 2018 BBSY
0.026781 0.863162 123.4507 6.759715 0.055461 436 -0.02334 2019 BBSY

0.03352 1 213.3323 8.058673 0.06994 957 -0.03974 2020 BBSY
0.007874 0.216787 32.81031 1.120366 0.001285 279 -0.0466 2015 CHB
0.034144 0.154759 52.6653 5.33328 0.007196 457 0.190061 2016 CHB
0.049769 0.215669 60.24359 3.195723 0.002948 494 0.507805 2017 CHB
0.037497 0.821665 41.84321 3.979173 0.002652 436 0.148945 2018 CHB
0.057962 0.863162 46.91013 6.329937 0.01082 436 0.003159 2019 CHB
0.022603 1 11.47026 10.20257 0.000273 957 0.151013 2020 CHB
0.018532 0.216787 34.27582 6.68394 0.06705 279 -0.09313 2015 SIIB
0.054475 0.154759 71.13265 6.145763 0.033887 457 0.254555 2016 SIIB
0.062666 0.215669 69.33969 6.382573 0.048191 494 0.451593 2017 SIIB
0.116432 0.821665 75.45744 4.262792 0.033802 436 0.330898 2018 SIIB
0.046274 0.863162 61.17788 5.790053 0.049541 436 -0.15997 2019 SIIB
0.047988 1 126.699 6.51657 0.022387 957 0.058533 2020 SIIB
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0.02 43,111,372,518 9,346,000,000 0.1 279 0.019 2.35 2.37 2015 | BSO
0.01 65,565,214,313 10,146,800,000 0.06 457 0.035 2.37 2.40 2016 | BSO
0.01 179,664,276,104 | 15,720,000,000 0.1 494 0.191 2.40 2.60 2017 | BSO
0.014 385,591,738,970 | 69,209,400,000 0.08 436 0.467 2.60 3.06 2018 | BSO

0.0013 398,079,580,000 | 65,015,280,000 | 0.008 436 -0.108 3.06 2.95 2019 | BSO
0.008 508,358,208,000 | 57,345,408,000 | 0.075 957 -0.132 2.95 2.82 2020 | BSO
0.005 43,111,372,518 15,037,500,000 | 0.013 279 -0.091 2.10 2.01 2015 | QNBS
0.002 65,565,214,313 22,026,000,000 | 0.007 457 0.161 2.01 2.17 2016 | QNBS
0.0014 179,664,276,104 | 61,134,000,000 | 0.004 494 0.443 2.17 2.61 2017 | QNBS
0.0014 385,591,738,970 | 68,764,500,000 | 0.008 436 0.052 2.61 2.66 2018 | QNBS
0.003 398,079,580,000 | 54,472,500,000 | 0.024 436 -0.102 2.66 2.56 2019 | QNBS
0.0029 508,358,208,000 | 85,530,000,000 | 0.017 957 0.196 2.56 2.76 2020 | QNBS
0.01 43,111,372,518 5,854,000,000 0.11 279 0.066 2.00 2.07 2015 | BBSY
0.02 65,565,214,313 11,432,000,000 0.12 457 0.292 2.07 2.36 2016 | BBSY
0.02 179,664,276,104 | 34,212,500,000 0.13 494 0.475 2.36 2.84 2017 | BBSY
0.023 385,591,738,970 | 68,716,000,000 0.13 436 0.302 2.84 3.14 2018 | BBSY
0.055 398,079,580,000 | 129,871,000,000 | 0.17 436 -0.023 3.14 3.11 2019 | BBSY
0.070 508,358,208,000 | 177,774,000,000 0.2 957 -0.040 3.11 3.07 2020 | BBSY
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55.68 43,111,372,518 9,346,000,000 256.82 5.55 40,000,000 4,965,102,000 6,401,012,869 2015 | BSO
85.39 65,565,214,313 10,146,800,000 551.79 5.40 40,000,000 6,471,924,000 7,801,971,045 2016 | BSO
46.72 179,664,276,104 15,720,000,000 534 | 6.37 40,000,000 (2,915,194,000) (755,783,033) 2017 | BSO
69.75 385,591,738,970 69,209,400,000 388.59 5.34 60,000,000 - 1,932,498,344 2018 | BSO
56.57 398,079,580,000 65,015,280,000 346.36 0.64 72,000,000 - 221,643,625 2019 | BSO
76.68 508,358,208,000 57,345,408,000 679.73 6.27 86,400,000 29,356,000,000 33,807,092,315 2020 | BSO
129.17 43,111,372,518 15,037,500,000 370.33 1.57 150,000,000 20,852,041,500 20,116,204,494 2015 | QNBS
186.73 65,565,214,313 22,026,000,000 555.85 1.32 150,000,000 27,180,273,000 27,827,785,000 2016 | QNBS
161.25 179,664,276,104 61,134,000,000 473.90 (0.06) 150,000,000 (12,619,150,000) (12,293,371,851) 2017 | QNBS
85.22 385,591,738,970 68,764,500,000 477.84 1.13 150,000,000 - 591,588,481 2018 | QNBS
67.49 398,079,580,000 54,472,500,000 493,18 3.37 150,000,000 - 1,805,713,502 2019 | QNBS
237.83 508,358,208,000 85,530,000,000 1,413.55 4.81 150,000,000 134,333,231,800 138,054,580,070 2020 | QNBS
48.80 43,111,372,518 5,854,000,000 359.39 5.82 50,000,000 5,307,036,647 7,363,248,065 2015 | BBSY
99.28 65,565,214,313 11,432,000,000 569.40 6.98 50,000,000 7,047,808,774 10,722,007,841 2016 | BBSY
106.73 179,664,276,104 34,212,500,000 560.50 7.02 50,000,000 (3,460,775,000) 279,306,651 2017 | BBSY
113.86 385,591,738,970 68,716,000,000 638.92 7.32 50,000,000 - 4,349,518,101 2018 | BBSY
123.45 398,079,580,000 129,871,000,000 378.40 6.76 100,000,000 - 6,566,567,762 2019 | BBSY
213.33 508,358,208,000 177,774,000,000 610.04 | 8.06 150,000,000 34,850,000,000 53,707,963,264 2020 | BBSY
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0.006 | 40,000,000 242,535 0.22 43,111,372,518 9,346,000,000 2015 | BSO
0.001 | 40,000,000 37,009 | 0.15 65,565,214,313 10,146,800,000 2016 | BSO
0.045 | 40,000,000 1,815,598 | 0.22 179,664,276,104 38,748,000,000 2017 | BSO
0.003 | 60,000,000 156,126 | 0.82 385,591,738,970 316,827,238,970 2018 | BSO
0.012 | 72,000,000 847,974 | 0.86 398,079,580,000 343,607,080,000 2019 | BSO
0.009 | 86,400,000 795,895 1.00 508,358,208,000 508,358,208,000 2020 | BSO
0.010 | 150,000,000 1,500,571 | 0.22 43,111,372,518 9,346,000,000 2015 | QNBS
0.026 | 150,000,000 3,880,626 | 0.15 65,565,214,313 10,146,800,000 2016 | QNBS
0.032 | 150,000,000 4,821,603 | 0.22 179,664,276,104 38,748,000,000 2017 | QNBS
0.021 | 150,000,000 3,159,159 | 0.82 385,591,738,970 316,827,238,970 2018 | QNBS
0.013 | 150,000,000 1,943,680 | 0.86 398,079,580,000 343,607,080,000 2019 | QNBS
0.019 | 150,000,000 2,880,670 | 1.00 508,358,208,000 508,358,208,000 2020 | QNBS
0.023 | 50,000,000 1,171,308 | 0.22 43,111,372,518 9,346,000,000 2015 | BBSY
0.009 | 50,000,000 474,726 | 0.15 65,565,214,313 10,146,800,000 2016 | BBSY
0.020 | 50,000,000 1,024,557 | 0.22 179,664,276,104 38,748,000,000 2017 | BBSY
0.049 | 50,000,000 2,474,497 | 0.82 385,591,738,970 316,827,238,970 2018 | BBSY
0.027 | 100,000,000 2,678,131 | 0.86 398,079,580,000 343,607,080,000 2019 | BBSY
0.034 | 150,000,000 5,027,985 1.00 508,358,208,000 508,358,208,000 2020 | BBSY
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0.001 43,111,372,518 4,615,000,000 0.012 279 -0.047 2.01 1.96 2015 | CHB
0.01 65,565,214,313 7,148,500,000 0.066 457 0.190 1.96 2.15 2016 | CHB
0.003 179,664,276,104 23,028,000,000 0.023 494 0.508 2.15 2.66 2017 | CHB
0.003 385,591,738,970 34,081,950,000 0.03 436 0.149 2.66 2.81 2018 | CHB
0.011 398,079,580,000 39,157,800,000 0.11 436 0.003 2.81 2.81 2019 | CHB
0.000 508,358,208,000 7,300,800,000 0.019 957 0.151 2.81 2.97 2020 | CHB
0.07 43,111,372,518 8,258,872,518 0.35 279 -0.093 2.08 1.99 2015 | SIIB
0.03 65,565,214,313 14,811,914,313 0.15 457 0.255 1.99 2.24 2016 | SIIB
0.05 179,664,276,104 45,569,776,104 0.19 494 0.452 2.24 2.69 2017 | SIIB
0.034 385,591,738,970 144,819,888,970 0.09 436 0.331 2.69 3.02 2018 | SIIB
0.050 398,079,580,000 109,563,000,000 0.18 436 -0.160 3.02 2.86 2019 | SIIB
0.022 508,358,208,000 113,808,000,000 0.1 957 0.059 2.86 2.92 2020 | SIIB
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32.81 43,111,372,518 | 4,615,000,000 306.50 1.12 50,000,000 5,290,611,323 5,486,378,250 2015 | CHB
52.67 65,565,214,313 7,148,500,000 483.04 5.33 50,000,000 6,896,219,734 8,505,241,821 2016 | CHB
60.24 179,664,276,104 | 23,028,000,000 470.02 3.20 50,000,000 (3,106,312,496) (2,553,729,567) 2017 | CHB
41.84 385,591,738,970 | 34,081,950,000 473.40 3.98 52,500,000 - 858,441,699 2018 | CHB
46.91 398,079,580,000 | 39,157,800,000 476.89 6.33 60,000,000 - 3,178,078,935 2019 | CHB
11.47 508,358,208,000 | 7,300,800,000 798.68 10.20 80,000,000 3,128,056,317 32,506,848,238 2020 | CHB
34.28 43,111,372,518 8,258,872,518 178.92 6.68 84,994,057 172,126,295 5,545,816,078 2015 | SIIB
71.13 65,565,214,313 14,811,914,313 314.87 6.15 84,994,057 7,452,162,637 11,558,069,582 2016 | SIIB
69.34 179,664,276,104 | 45,569,776,104 273.38 6.38 92,076,895 (3,268,324,753) 1,738,862,604 2017 | SIIB
75.46 385,591,738,970 | 144,819,888,970 | 200.91 4.26 137,011,598 (218,000,000) 2,363,640,668 2018 | SIIB
61.18 398,079,580,000 | 109,563,000,000 | 222.28 5.79 150,000,000 (96,100,000) 5,969,451,245 2019 | SIIB
126.70 508,358,208,000 | 113,808,000,000 | 565.94 6.52 150,000,000 41,235,491,500 49,957,798,681 2020 | SIIB
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0.008 50,000,000 | 393,700 0.22 43,111,372,518 9,346,000,000 2015 | CHB
0.034 50,000,000 | 1,707,207 0.15 65,565,214,313 10,146,800,000 2016 | CHB
0.050 50,000,000 | 2,488,469 0.22 179,664,276,104 38,748,000,000 2017 | CHB
0.037 52,500,000 | 1,968,581 0.82 385,591,738,970 316,827,238,970 2018 | CHB
0.058 60,000,000 | 3,477,707 0.86 398,079,580,000 343,607,080,000 2019 | CHB
0.023 80,000,000 | 1,808,279 1.00 508,358,208,000.00 | 508,358,208,000 2020 | CHB
0.019 84,994,057 | 1,575,089 0.22 43,111,372,518.00 | 9,346,000,000 2015 | SliB
0.054 84,994,057 | 4,630,029 0.15 65,565,214,313 10,146,800,000 2016 | SIIB
0.063 92,076,895 | 5,770,134 0.22 179,664,276,104 38,748,000,000 2017 | SliB
0.116 137,011,598 | 15,952,519 0.82 385,591,738,970 316,827,238,970 2018 | SliB
0.046 150,000,000 | 6,941,067 0.86 398,079,580,000 343,607,080,000 2019 | SliB
0.048 150,000,000 | 7,198,197 1.00 508,358,208,000.00 | 508,358,208,000 2020 | SliB
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