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O ABSTRACT 0O

The individuals’ Participation in the Securities Exchange plays an important role in
the development of the financial market. Without the active and continuous participation,
the financial market lacks the financial products and its liquidity, and also the increased
participation leads to the creation of effective trading dynamics of buying and selling.

This paper examines the impact of financial literacy on the individuals’ Participation
in Damascus Securities Exchange. To achieve the objective of the study, data is collected
based on a questionnaire specially designed for this purpose. And the questionnaire has
been distributed to a sample of (384) individuals from the merchants and industrialists who
are registered in the Damascus Chamber of Commerce and Damascus Chamber of
Industry. The study to analysis data depends on using a software of Statistical Package for
the Social Sciences known as SPSS. It has been used some statistical methods like
repetition and percentages in addition to Chi-Square Test to examine hypotheses
concerning the relationship between demographic variables and financial literacy, and a
model logistic regression to study the impact of financial literacy on the individuals’s
participation in the Damascus Securities Exchange

The research finds that the financial literacy of the members of the respondents is
very far from the desired level to participation in the Damascus Securities Exchange where
only (22%) of respondents have a good level of financial literacy. In addition to that, the
research highlights the presence of a statistically significant effect of financial literacy to
participate in the securities exchange; the increasing financial literacy index from a low
level to a better one leads to increase the likelithood of participation by (24%). The research
also concludes two things that there is a relationship between each of the variables of
gender, income and financial literacy, and on the other hand there is no relationship
between the educational qualification and the financial literacy.

Keywords: Demographic Variables, Financial Literacy, Participation in the Securities
Exchange.
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se @l Lagasilly HIAsY) e ddjeall oda ¢y sSbiay 3 2)aY) 553 8 2Ll 48 el danf e LS
aedlsal 53] agiSay Adle Adpa SSYI ALY o LS L[20] bl ddjaall o oSlay ¥ bl ALY (e Juadl IS
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Reliability Statistics
Cronbach's Alpha N of Items

0.784 10
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Al b pall (5 5iua Jg.d.d\ Jagall ¢ A8y LM@JA 8 kaal (4) Jdoa
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> 0.001 4 19.992
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A Aad) 5ygeall Winy A Saglll jlaad¥) 2l
Y'= Log (p/1-p) = By+BX;
laaY) Jas sl #las Jlas) P
Ala¥) Jae sl Jié Jial 1-p
Y] Jae Gaall ma il 4 Odds i (p/1-p)
A 1 Ll 320) LI GHY) Bsm B AL Ge AU il Gl jundh
(Al aae Al 30 5 A8 L)
Gl Ala 31 Lagll 3ah ) L0 D) e o Lay S it 1(Xp ) Sl it
(el (sgisd) Alla 305 el
Y Apsllaall i) Jlay) & o amy oz dsaill il (et L Led o aagll) lasiY) g dgad il
P AU el il cuilS a8 . (Enter) dgphall aladiuly (SPSS) maliy
1z dgadl) dapdla (e (38al) -1
il plasiVl =3 gail a il Al Sile o) el G @udll AN :Chi-square  Lial -

Jss C.\}uﬂ LLAAY\ aval sl (6)Js2

Omnibus Tests of Model Coefficients
Step Chi-square DF Sig.
1 99.024 1 0.001
"SPSSI8" gkl x alaiial cila jia 1 jaal)

dgsine 8 0.001=Sig s (1)=df dpa day 2ic (99.024 )= wipe lS dad ol oDel Joaall =gy
O sixe 1385 . (Stepl ) soladll die JalIL 73 gaill dygine X5 Las ¢(0=0.05 ) (e sraal AV (s5ine 2ic
Glied (hyms (A LAY) AL ey fiily e 8 Afilian) AV 53 s Tpeal Al AL Adpadl) e
Al Gl

A rease s LS malind) cilajie il Cum g dgadll B LA el juudil R? lslas) -
t Jul) (7) Jsaal)

isail b AL clpiiall s (7)d 55
Model Summary
Step | -2 Log likelihood| Cox & Snell R Square | Nagelkerke R Square

1 96.391* 0.227 0.570
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Aylhal) 3agal pdiad — ajg8 LI (8)Jsn
Hosmer and Lemeshow Test

Step Chi-square DF
1 0.725 1

Sig.
0.696
"SPSS18" @uﬁ e‘-\ﬁu\ Gla A :ng

Db e o Badls rdgeill clabedd LN AN laaY GaleaY Hlas) Gl (8) Jsasll Jiey
&l ((0=0.05) (e sroal AN 5ime dic Tysina st 25 0.696=Sig 5 0.725= siad — sa)sed gy SIS
cus O bl 2Dl Jlgll z3sall

Baga (and 3yl aal ey (Sl (zdsail) Capal 3oL Hlal e haly 1z dgadl) cidiaal So S JLES) —
: I (9) Jsaall 8 LS il Cjels Cam eclilull 23 gl Aiglas

T galll il 35S (9)Jgan
Classification Table®

Observed Predicted
(MW)ULAﬁJj(uSSM" \Ji)dl.\.mﬁ"Lh
Al ) 52 (Bded (3 guu (A Percentage
& lia e & lia Correct
Step 1| _ e e 351 0 100.0
el (3 g (A 45 L)
L) &), EPE 33 0 0.0
Overall Percentage 91.4
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519



Blall jala LI GhsU Bied (g AV AS L e ALl ddjedl

gl Jlaaiy) 7 igai ilii (10)J g2
Variables in the Equation

B S.E. Wald | df | Sig | Exp(B)
Step 1 | 4 pall s5ie | 1.338 | 0374 | 12.802 | 1 | 0.00 | 3.813

Constant -2.492- 1 0.384 | 42.027 | 1 | 0.00 | 0.083
"SPSS18" @Uﬁ e‘-\ﬁu\ Cla A jdaall

e (12.802)  Aadllly ALl A jeall e daleal Wald s5elan) of odlel (10) Jsaadl (e ey
(@=0.05 ) (re sl AN G5iue die dygine <*s5 0.000 =Sig. O Cun Al ddpadll juaia dygina )
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z3sad Juadl i (o WiSays oAbl GlsY1 Boms (3 Y] AS ik ypusi & Lpan] Led ALl Adped)
e sas ALl GhAU (Bad (3o (& AV AL o Al Ajmall T bl Jles Sl las)
Y'= log(Odds) = Log (p / 1-p) = —2.492 + 1.338 (X) :4ll 35zl
i dsalll i —
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aaly dayy ey AWl A8 el yuie dad alyy) WS (1.338) ey 2y
sn oonsal) @l G ¢ adll jlaaiy) Jabee g unsll) s Jalee i 4L 138 a2 -
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.log(Odds) = log (%_p)
A o (bl el o8 il Jalas aiple gl (& paadll AV Gl plaad¥l COlalee i ) -
1L Odds  mag dalae ) Siplaglll Jagaty asii e Jlan) Al o Jylain Gl Lol el Jine
t AU il Ay ) dres UK (e Jpai Alslaall (e cpa) Ciplall Jrny Lo 1385 oY) A0
Log (p/1-p) = Bo+B;X|
::> g-o9(p/1-p) _ JBO+BIXI
::> (p/l—p) — 6}30 % E}31X1
|::> P (eBO % ele1) / (1+ F0 = Epm)
cen i) Ao Aay (1338 )= Al Al (s5iune puial ipylanslll Jalae 3 Gla ¢l e Sl
(o V) Culil dpuilly L) A (€1 = U A ) 3.813= Exp(B)) Jaladll lli] ALl
Pmnlll JlaaiV) Alblee b (msns caml) i) Ala (1) del) 22h 4L Adjpeall e o Lag

:> P = ( 9_2'492 % 61.338*(1)) / (1+ 6—2.492 % el.338*(1))
= P - (0.083 * 3.813) / (1+ 0.089 * 3.813)
— P= 24%
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