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0 ABSTRACT 0O

This study aims at testing the impact of financing structure (financial leverage) on
the performance of listed companies in Damascus Security Exchange, according to
accounting performance measures namely: Earning Per Share (EPS); Dividends Per Share
(DPS); Stock book Value (BV); Stock Market Value (MV); Return on Assets (ROA); and
Return on Equity (ROE). By focusing on two time series: the first series before the current
crisis (2007-2011); and the second series during the crisis (2012-2016). In order to analyze
and test the hypothesis, the researcher used two models: the static model (Panel data
analysis); and the dynamic model (Distributed lag model). The results show that the
financing structure (debt ratio) has a positive and significant impact on the return on assets;
and the return on equity, and this impact extends for several years later. Finally, no
evidence has been provided by the study about the impact of the financing structure on
earnings per share; dividends per share; book value per share; and market value per share,
as measures of financial performance of the Syrian listed firms.

Key words: Financial Structure; Financial performance; Listed Companies in Damascus
Securities Exchange.

“Associate professor- Business Administration Department- Faculty Of Economics- Tishreen
University- Lattakia- Syria.
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(Jiine yuaiaS A parall A G Jarad) lasiV) Asleal Sleany) Jilatl) &5l (6543) Jslaall el
anl agull 4580l Zaglly ¢(DPS) dcjsall # V1 e 2alsll agud) canais ¢(EPS) aalgl) agudl ile (e JS5
Clyially Apigaall L Gp ADle 3sag ade L LAl el (MV) asll agull 48500 Ladlly ¢(BV)
(%25,9) 4l daid Jef ) Jeay cum clan adiie dgaa) Ly il s3a ¢ Bl ) Jalae il
o3 el (Sig) dag 8 ISy ((2016-2012) 358l aalgll agull 38 sud) Gailly Aigaaall A G AR
Agedall Ayl Jpf aobiins Lol Gl LD 3 adiedl) dysieall Lo by (%5) (e ST cilS L
Slyially (Ligaell dod) Lisalll JSell (n Jlasills BLEY) CBleleal 4ygina 2535 p2e Jo pati
5 (2011-2007) dedU dalud) daojl Alulall dlly @) K ¢los ((MV BV ¢DPS (EPS) Zajlil

gyl 25 Ay Y1 Canll il b by Wil ey Lae £(2016-2012) Lo Allaciall Ayl dudedl doually

(EPS) alghl agad) sile g (LEV) dtigpaal) dpui ooy Sluany) Juladl) quilis :(3) o) Jgaal

A i gia 2007 | 2008 | 2009 | 2010 | 2011 | JWay)| 2012 | 2013 | 2014 | 2015 | 2016 | Jway)
R 0.157 1 0.377 | 0.101 | 0.011 { 0.032 | 0,096 | 0.407 | 0.093 | 0.033 | 0.378 | 0.459 | 0.170
Rz 0.024 | 0.142 | 0.010 | 0.000 | 0.001 | 0.009 | 0.166 | 0.008 | 0.001 | 0.143 | 0.210 | 0.029
Sig 0.461 | 0.069 | 0.637 | 0.957 | 0.879 | 0.297 | 0.047 | 0.662 | 0.877 | 0.068 | 0.024 | 0.062
(1) il dagis | by | by | gady) | by | pRd) | gkl | pRby | Rl | gkl | pRb) | pRby | uRb)
i) Al AL clilb) o ol SPSS galiy Jalad il 1 jaaal)
(EPS) salgl) agud) clayjsig (LEV) Asigssall A ¢ Alany) Juladl) gilii :(4) ad) Jgaad)
4L, Qs | 2007 | 2008 | 2009 | 2010 | 2011 Q\A.a}!\ 2012 | 2013 | 2014 | 2015 | 2016 L”;\A.A}J‘
R 0.157 | 0.168 | 0.076 | 0.137 | 0.149 | 0.035 | 0.120 | 0.01 0.008 | 0.611 | 0.162 | 0.168
R2 0.024 | 0.028 | 0.005 | 0.018 | 0.022 | 0.001 0.014 | 0.000 | 0.000 | 0.374 | 0.026 | 0.028
Sig 0.461 | 0432 | 0.723 | 0.521 | 0.484 | 0.701 0.574 | 0.929 | 0.969 | 0.071 | 0.087 | 0.065
) =) =) =) o) o) =2 o) =2 =2 =2 o) o)
A Al Al il Je ¢l SPSS graliy Jalas il : jaaal)
(BV) 2algl) aguall 4y 380 dasilly (LEV) dsigatall dsd (o (Alaal) Jlatl) il :(5) a8y Jgand)
i Glsie | 2007 | 2008 2009 | 2010 | 2011 gu.;\g\ 2012 | 2013 2014 | 2015 2016 Q.ALA.A‘X‘
R 0.067 | 0.129 | 0.188 | 0.378 | 0.155 0.066 0.277 | 0.381 | 0.223 | 0.099 | 0.307 | 0.025
R2 0.004 | 0.016 | 0.035 | 0.143 | 0.024 0.004 0.076 | 0.145 | 0.049 | 0.009 | 0.094 | 0.000
Sig 0.754 | 0.547 | 0.378 | 0.068 | 0.467 0.470 0.189 | 0.065 | 0.294 | 0.642 | 0.143 | 0.781
3) o) o) =) =) =) o) =2 =2 =2 o) o) =)
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Al <l g 2009 | 2010 | 2011 | Jway)| 2012 | 2013 | 2014 | 2015 | 2016 | Jlay)
R 0.081 | 0.038 | 0.124 | 0.125 | 0.124 | 0.312 | 0.193 | 0.223 | 0.202 | 0.259
R? 0.006 | 0.001 | 0.015 | 0.015 | 0.015 | 0.097 | 0.037 | 0.049 | 0.040 | 0.067
Sig 0.703 | 0.858 | 0.562 | 0.170 | 0.562 | 0.136 | 0.365 | 0.294 | 0.293 | 0.074
(4) il A | by | by | gl | Rl | pRby | opRb | gl | Rl | pRby | pal)
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(2011-2007) 55l Hlena¥) e 2ilall & sl e (R2 = %7.9) 4ied Lo i Al Lo 3

(ROA) Lein) o ilally (LEV) Asigaal) i (s (i) Jalail guili :(7) by Jgandl

A @l | 2007 | 2008 | 2009 | 2010 | 2011 | JwaY) | 2012 | 2013 | 2014 | 2015 | 2016 | JweaY!
R 0.042 | 0.177 | 0.228 | 0.454 | 0.515 | 0.168 | 0.643 | 0.627 | 0.679 | 0.527 | 0.337 | 0.534
R? 0.001 | 0.031 | 0.052 | 0.206 | 0.266 | 0.079 | 0.413 | 0.393 | 0.462 | 0.277 | 0.113 | 0.285
Sig 0.044 | 0.046 | 0.013 | 0.025 | 0.009 | 0.035 | 0.000 | 0.001 | 0.000 | 0.008 | 0.007 | 0.000
(5) 4 dlldags | Job | Jsd | Jof | Jsd | Jof | Jsd | Jed | Jsd | Jed | Jsd | Jed | Jf
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Al il Slsie | 2007 | 2008 | 2009 | 2010 | 2011 | Jwa¥!| 2012 | 2013 | 2014 | 2015 | 2016 | JwaY)
R 0.489 1 0.703 | 0.342 | 0.015 ] 0.055 | 0.407 | 0.483 | 0.152 | 0.059 | 0.457 | 0.457 | 0.139
R? 0.23910.494 | 0.117 | 0.000 | 0.003 | 0.165 | 0.233 | 0.023 | 0.003 | 0.209 | 0.209 | 0.019
Sig 0.015]0.017 | 0.001 | 0.003 | 0.007 | 0.000 | 0.016 | 0.077 | 0.082 | 0.024 | 0.024 | 0.029
(0) 4 dlldags | Job | Jsd | Jof | Jsd | Jof | Jsd | Jsd | Jsd | Jed | Jsd | Jed | Jd
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