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O ABSTRACT 0O

The aim of this study is to explore the determinants of the capital structure in Joint
Stock Companies that subject to the supervision of Syrian Commission on Financial
Markets and Securities, focusing on the period (2007-2011). The research try to explore
whether the decision of the firms concerning the financial leverage is in conformity with
the patterns proclaimed in previous studies. The study summarized the relation between the
accountancy indicators and financial structure of the Joint Stock Companies in Syria by
using multi-regression analysis. The study included the following independent variables:
size; age; profitability; volatility; liquidity; growth prospects; tangibility; ownership
structure; and taxes. On the other hand, the leverage ratio represented the variable related
to the company’s financial structure. The study concluded that the leverage ratio in the
Syrian companies is about (48%). In addition, the study concluded a statistically significant
positive relationship (at 5% significance level) between the financial structure of Syrian
companies and all of the company's size; profitability; and ownership structure. The study
also found that there is a significant negative relationship (at 5% significance level)
between the financial structure of Syrian companies and all of the company's volatility;
liquidity; and tangibility. Finally, no evidence has been provided by the study about the
relationship between financial structure and all of the company's life; the expected growth;
and the company's tax.

Keywords: Determinants of financial structure, Joint Stock Companies. Syria.

*Assistant Professor- Business Administration Department- Faculty of Economics- Tishreen
University- Lattakia - Syria.
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Gilplaill s cilgay dloal (cuilia) 8 Lapl) el dlly :(Profitability)  A$a day) .3
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SIS g gore sy A8 g (o Aplay) Do 2585 555 (TOT) Ak ld aley clayhlae i LS
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gl (lgie CaiSH uplia sac aladinl (Sa ¢(Multi-Collinearity) (Jasd) & 535Y)
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Jsa¥) JSuy seall 0 (0.575) Loy ddle 4l cialy Cum Audpall i o Ay
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13 Ll gAY Asiadd) lyaiall e Lol Mitee 22y aiall b claymaa Taaly (g5l Jiise il (VIF)
Laad L 55 Alkiall ol pial) pe Jaldiay Jiise ye iall o iy @l ola (5) e ST (VIF) dad ol
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1 -.048 | -.119 | -.102 | =216 | .143 il
1 -176" | =143 | 51977 | .163" | 5757 | —.002 | Jsa¥) S
1 -.309" JA52 | -.065 | -.041 | 1837 | -.32977 | .080 | s K5
.065 -.241" 086 | .064 | -.322" | -.084 | -.136 | .271° ) puzall

**, Correlation is significant at the 0.01 level (2-tailed).
SPSS s aldis Yl dald) dlae) (e z jlaall
*, Correlation is significant at the 0.05 level (2-tailed).

& Jusl) A e il 8 Jalgall (e Ao gane )3 2e HLEAY Canill Cangy il Wy LS

ragd) il d Lal

b Asaaa) A o Al cilyrie A 0 HLas) s cCangl 130 Baily () gLl dan lusal) 1S
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Sl JSel S5 3 (0.05 ) Apsine (g5iue die Afbian) ANV 95 dalse 2ns Y thpedell dpa 6l
g ysnd) dalad) daaliall S a0

IS HAL A gaaal) A 8 sl (e (%631

.G'J}aﬂ\ bﬁ N el Hlass) Jales : Bn [GATEN
3 Al =gl il 580 ) 5l ((RP) asil) Jelee ded o 3D ¢(3) ady Jsaall (e
) Slsn i ssal) i) of 1 ¢(0.631) caly

HO:

Bn

1]

< (F) JkaY (Sig= 0.000) Jlaa¥) dad o) (4 ) ady e Jsand) (e ey LS L3 olall dalel) dat Lusal)
s Aol Al (b iy Ul . 3sail) Hpinn o 3y (5300 a1 ¢(0.05) Aysinall (s5iase o

Lo Ay slal) alal) Laa lisal) Sl Wl JCgl) A0S 55 8 Aflan] AN 5 Jalse dm 220 e pall
Ll s 8 Jysdll hal cilaaak ellia o ey

) psiially Aliioaal) cipiciall Coy Al J)aai¥) Galaa :(3) ady Jgaad)

Model Summary
R R Square |Adjusted R Square| Std. Error of the Estimate |Durbin-Watson
.795° 631 .610 2016901 1.674
il il g Adiiesal) ) paial) G ABVall sV 73 gad Ay gina JLAA) 1(4) a8 Jgaad)
ANOVA

Model Sum of Squares df Mean Square F Sig.
Regression 10.799 9 1.200 29.497 .000°

Residual 6.305 155 041

Total 17.104 164

AN aaa Cp Aflas) Ao @3 Al ADAe 25ns ) (5 ) 48 Jsaall b Al il i Yl

el (Br) LVl Jabee dad iy Cum ¢ g olal) Aalal) danlsall ISED W) JSsgl) 8 G el daasi
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(%0.031) laiay L spre A 335 ) (35 4S8 ana 8 (%1) Bas)y Aygie Adas laiay 32y JS o
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Model Coefficients Coefficients T Sig. Statistics

B Std. Error Beta Tolerance| VIF
1 | Constant .103 .084 1.234 | 219

paall 031 .004 495 7.970 | .000 618 1.619
el 021 .027 061 778 438 382 2.617
A )l 123 .290 022 6.426 | .026 .859 1.165
ol -2.599 1.203 -.138 -2.160 | .032 .580 1.725
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a. Dependent Variable: LEV
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0.1780] 0.5297 0.3022 |0.2177|3.014 |0.0226(0.0295(1.6398|20.87 |0.4794 Lo sl
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