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The role of the Syrian Securities and Exchange Commission
in protecting the interests of investors
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o ABSTRACT O

Capital markets play a key role in economic growth. Also, it is well-known that the existence
of capital markets and highly efficient stock exchanges provide many benefits to the economy and
the financial system. The investment in securities and trading depends mainly on the disclosure of
data and information on all the activities of the companies whose securities are traded in the
market, in addition to the accuracy of these data and the speed of its publication in a fair, efficient
and transparent manner, which greatly affects the interests of investors. So it was necessary to have
a body that protects the interests of investors, and encourage them to invest in Damascus Stock
Exchange because of its impact on the national economy as a whole. The purpose of this study is to
know the extent to which the Syrian Securities and Exchange Commission is in the process of
protecting the interests of investors; By designing a questionnaire and distributing it to a sample of
persons, in addition to a field tour which included a few meeting of some employees in the
Commission and the market as well. The study founded that the Commission has a great role in
ensuring the accuracy of the information, simulating the reality of the company, and spreading the
information quickly and fairly enough, without delay, and in the absence of any precedence for
anyone to obtain this information, at almost no cost. despite the fact that speed is required, there is
some delay in the decision when trading in the market. Correspondingly, the researcher noticed few
in the number of investors, she attributed this result to the small number of companies whose
shares are traded in the market and the lack of investment tools in addition to the lack of people’s
culture in the financial markets and the existence of previous control of the market through the
presence of a representative of the commission as a member of the board of directors of the market,
which prevents the realization of large unrealistic losses or profits; thus, protecting the interests of
investors and encouraging them to invest in Damascus Stock Exchange because of its impact on the
national economy as a whole.

Keywords: Financial Market - Money Market - Capital Market - Disclosure - Financial
Institutions - Investment - Speculation - Syrian Securities and Exchange Commission.

"Master - Financial Markets- Jaramana —Damascus-Syria.

341




2018 (1) 23l (40) alaall Ligilally Aalaaiy) ashal) Alades _ Agalal) ciludally Gisal oy daaly Alaa

Tishreen University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (40) No. (1) 2018

Ol glbas Aglas & 4y ) Alal) 3loaltly (3LsY) Al g0

wasdb w9

(2018 /2 /14 A, Jd 2017/ 10/ 9 g1 & k)

0 ugedle O

Slasssy U oy Glond 35 of Casndl ns (g sl (B (b Ll Tyg2 U oy Glond
Aol Wedglaiy ALl 3V b L) aaings L ) alailly slai®U sae Lhe mid Alle 5668 <l Al (3l
ALY Bsndl 3 AL Ll daladl) iy Al lS il adil pea e Glagleally Ul oo Zlad)) e Gulud)
AN S SN L el mllas e 1ES gl Aaladlly seliSlly Allaall G5 Loy Ly dejus il oda 483 )
o e Al L AL BhU Bed o (B LY o pgmindily el mllma Bleny a5 A 3535 (00
las Blea 3 Laysny Ayyed) ALl sty GhsY1 Al Al e Adyee ) Auhyall o3a i LSS bl SLaEY)
pand ol LIS Alae g ) ALY palid¥) (e due o anyisiy Gl meal DA e dlldy L el
ASyall 1l LgilSlaes cciloglaall 383 (po KB 5 5 y50 Agll o ) Ayl ciliag a5 . (5 sualls Agll A (il sal)
loslaall 038 o Jpanlly Y Lawd ang ¥ Gl Dlanyy il s AAKN depully clagbadd) i Lealdy
LS dlhaad) o depudl o ) sudl 3 Jolal die Sal Mas) 8 Bl oy ollin (S0 o gana ()5S0 2SS iy
Goml) 8 Leaguad e Jolaill 2y ) il e 3B ) Al oda Eialll ety ooyl e A Eialll cilaay
das DA e @y Gaadl o dle 4l 25ags Adlal) BleaYl Guldl) 488 asl dileal cigyldiny) gl i
s Ml ddds e S F Ll S la Baa3 e Jeng s (Gandl BN Gulae (B puiaaS Aell o Jine
LSS il ala@) e e 4l L L) (3100 (Bed (hpas b i) e agmaniig ¢y painall mllias djles

— Sl — Al Glawall = ZladVl = Jll ) G — 8 G — ) Gl :dalial) el
gyged) AW 3lea s 35y A — djlias

gy gur (dan —Ulaa —4Adla) 3l - iuale

342




Tishreen University Journal Eco. & Leg. Sciences Series 2018 (1) 2321l (40) Asall 4y ilall g L0bai8y) o slall @ (i dnals Aaa

- -~

: 4dalla
pst L @l g lon aa o dalilly cadiiall Jsall 3 Atk plaialy tasy AL LYY Glsd g sa
i) ped o Joad dplaiin) sl 3 legangiy bl chand) ada 8 ala 55 e GBlsad) 238 4
G elually ol shailly Lyl 4L Y Gload okt Jagiy) a5 o2l oljl) il ana e A3
o lasSall JUdly caalidll 80 Ll elay Allesdl Joal) (8 Lasy callall Jgo aline 40 e
G S A 3LV Glays sl el @y Al @Cally Jalaall Gy A Blad (al V)
D Lalaal) el dadia 3ygpim Cimal o e cplalaiall Clalag il audil Gull) 8 Gl oda
callll 68 G Lo Alad Dilge Gt o Gleady) Gl Janty S palls cilowgally ¢ il o dualaidy)
oy Bl caalis L(1ua 20046 pnd Glua) ¥ abuly clebead) A8 o)y ALK dpal) ity el
il Al @hsY) claysrs el Glsad 35ms o Cagymall ey cgalaBY el as 3 Ll 150 JLal
Gls) 03] (A Aagal) Ll (31y5Y) Joli andati anyy ¢ el alailly slai a0 Lhe e Ale 3
Sl hall da e Gaiaty Ganall Gl gl sy cpally LSl Jysaill oSS (aditi Ll )
N e iy oz LY Bl oladly A 50 S ady 8 adlidiy (A (36&8 e aelud Al clsl jigg
GhsY) & L) of Ly .( FRASER D, R&P .S, Rose, 1987 pp.590:593)salai¥l saill
A ) Gl il pes e Glasleally (bl e Zlad¥) o Gelul) Gl adieg Ledghsis (ALl
(il s3a A gy Adlall GhsY) el wast 3 alul) eanell ay (I Gandl (8 leaa alail
) s Slagdedly ccililal) o3 4 IR Gl Gl ool Gl e HES i 5yeiial cilebedlly
Ay Bty M dagig ¢ ) Goudl (8 agndl s o 5yile 8ysear Sains ¢ Ll Goud) 30 LS (i)
o Gsm (b paiienall mllas Dleals N cagud) 13] Al Aasll (s ¢ U Gonad) (& pendl D O
Aleat Bl o) (B Jolll illee aidatis (e asfi Adlal) laully GLOU A dgas e Y JU)
A O V) e (Jslal) cililes aaatl Zaulial Jaglll AS i e sl o 4 i) llas
G il ALYl ddds e m ol Giads DA e soall i) Gaa adiiog G sa Sl
Gondl o Ay Gl cppaivnall lelgemy Aoy ccilaglaally (il 883 g ge Aaldy (AN L3

bl Al ¢ )

sdayl) Aia

e Aaiiall e 2eadd el Al Blsall panadts sfa ol Al Gl (Bom deng iia
Gty s T sy 0e WY D Glatly b ALl e sai Y aae Ghadl uul) i)
Ol o agraadly ¢ Cpaiiall mllas Gl ) @l 4 Jolaill Gillee aplatiy 48]he 8 Al
: S il e 4t lua (S adle DlaY) dul) oda Jslat 31 g msall Jlsuad) oo

cllas Glea dal ge Goudl Jleel ddhar Ly Apsadl I Glou¥ls GLsY) L ol
Sals Able Gand e 2y dabadl) of e 2Ty € 0 paliinnal)

V) Al ALY # )yl S At )l AISEY) 020 A e

Casall Jao Lo e (A Jlad s Gypud) 3L GBlsndly 3sY) el Ja_

343



sasaly Oinal) pellemn glan (3 gy pedl ) Bty G A 0

S pally Lalall il sbeally daleiall & Lad¥) dilee adaii 550 dyysudl ALl (31su)s (3hsY) Al
Somlal) 5 (mall Alglae ol gin (B s Aypudl ALl (3lonsls 3L5Y) Aed Ja _

s byl

Chlaad asill Sl cgagmad) SUaill Gy JLll Blsad 3 Jslal) cilleal dgglall Alead) (1
2015 (@oba ke Hlla paldl iyl

Gl gpall Ay Gyl e sl LW Gedl 8 Joall cillee Gyles LG Auall o3a e
o3¢) Aadaiall Ala¥ly aclill agidllie die ¢ 3sull 22 8 gl et alaiYl dgalse &l ) Ay sl
ede Al el Gl cJshall Gillee Janmy calatiy dileiall Zgslall HSaY) aldl J5ls 85 (gl
Aaje b clhle agead) B Goud) o s Gl ) Jeasile aals led Aglnadl AL 315V dales
(@ulii Qe aala daly ol (e daally (Jolaill Gllae Janal Jaxill (e aphal bl Lgld o) skl
NgalSal claae |8 i 0 Alglally bl 353 (3l dalaiall 2KaY) Gl

Dl el i 5 ccnrall ¢ ihall Alhe Ay bl lauin 3 Gl 3l Ll (2
.(2004)

Glsn) 038 4y 2 ysall (Llgns Ulae Jaebus )l a8 AL (315 Lot lise Caall L (0
anlsy O Y layss Gl dediiall Joall & cohleinl] il b (3] ods anlud cua a8 . Jsall (cp slity
Al oda Jae a Al Gaigis ecayrall ¢ ilall ZDAN Lyaall Jsall Lgias dpalil) Joall 3 5,5 e

Ay ALl U slaiy 3w b DY) Gyeiall U8 e dpaslaall Cilasbea) aladiuls agh sae (3
2000 csamsll by Ciils dana (i MAila

Mary s A LAY Gppaiid) U8 (e Dplaall Gloglaall Aladiuly cagh o CiSU alufyy Cdoag
Dhae oy cpgd REIS oy Raladl Cilaglaall 5 uy ¢ sagds Gppaina) oAbl ciliagis Gl @)
eDlaally ¢Bsndl iy colangll milai Jie dplain¥) aghhi 4 uS IS5 S5 Dl e cleshed)
LlDle Yy

Gsmad Al Al ALl oY1 L) ) Aeadd Ll saes Lpulaall ilegleall duaal" (4
1999 caiiyll amly) Jily cApslaall Ay yell Alaall ¢y oI Algay ALl ()Y

Ol Ofs ¢ Olein) )i dedd LS saey dpulaa) Glosbed) dpaal Lo aiuh b5 il LS
e - Jaiadl) G agdl o adsiall dilally cagudl A gl dasily ST Aaa (saien Ol cpllaalls 45)lie
AN drladl) ye leglaall il yria Al Jsa stlall oy sllaally o) s petionall 3

:4dlaa) g Giad) diaal
t DA e ainar] Gand) adig

FIAPINY

344



Tishreen University Journal Eco. & Leg. Sciences Series 2018 (1) 2321l (40) Asall 4y ilall g L0bai8y) o slall @ (i dnals Aaa

Al Flady) e alatiy ol Jeo i Aha asfi A 2gag el o aSll) Aglae
cosdall el Aglae gl aieg Syl

lee duaal

s ol e Gsndl Jleel A Laysns Zppsndl L 3lsuly 5Y) 23 o8 (s2e o 3elRY)
s dle G e aty Jaladl) o e B ¢y piinnal) mllas

el ellias dlead Zyysndl Bllal) (3l GLsY) A3 50 Jandid il ausis b 22l

s Gl cilai_5

fol Lay il Cilaaf sl

Opatinall llias len (8 Layeas Ll Aypudl ALl 31y (31)5Y) At aBls raiansil Aahlusa i

Opeliisall mllian Alan s sl lilae a6 1aysn Zyysedl Ll GBlsusls GhsY) Lt alS (530 Ajaam

canil) g g Alaiall Jslally g palls gilial) aal sy

Satll il e bl g gl meidly (hiagl il s Auhall sda 8 adiidll el ()
Jyand) Jal (o @llyg cAaglen Aia) 38 ol c2ana poainga 5l il oo Alally AASH Claslaal) o <55l
Cun ¢ ugytall ganmpall ol 5aUal Ddedl) Cilianal) e anasis Ley Ao puia g Alpplay L o cpale il o
G pn) Ay o) LS Bypa o Snapainse o aalal Juadilly cchagll 8B o el 138 adiny
Sle Gl Jlay 53 sl Candl gsim gl Widle i) 13 oS Ml (101 = 2008 «sliadl 55
audyy Ailue A eha) @ s Opdiial) mllias Blea (B Agppad) Bl @lsulls BHY) A
lea (& Appudl DL Blsu¥ls BLY) A )53 e Cilaglae pan Cidgs Aol il Jal (e pala Gl
P duhall caay laay) Bl ge L uladl) =) Gulie Balll Craddinly «ppainnd) mllias
Jeal e L) doagill 5 ) o3l aaf pypeats eleldaty ecilblaV) custi 5 &5 <2017 ole e JSY) g
cSlbagilly (i) Gy (adlaiuls (W ymdi (Say Byae 4pad)

payl) duajd

Jal e Apsadl DL GBlsly GhsY) Rigd Jlad 53 dgnss Jaati dpnlad daajd Jsa Candl) Hoady
M IR Lo of oS ¢ paiionall mllias dles

sl Jae s Adlye (8 Jlad 0 Apysndl Bl 351y oY) Rl o)

LSl Lalall il sbeally Aalaiall - LadY) dilee adati 550 dgysudl ALl (3515 (3hsY) Al o)

comdal) b Gmall Alglae ol gia (B 50 Asadl ALl (3o 15 35Y) Rgd o)

345



il Crianall el dlen b dgypndl AL 3landlly G i s

P dagl) diey palina

P Gl aaiaa

Apadl Alal) 35 (B Gam (B Oailase G (e ise ((Ladd 1388) culiy Lo Candl adine Jody
G Cppatianally Al Aabugll 1S58 o) (b lgagnd Aapaall SN (8 cpilagay Rigll (& (uilagas
Gl 3 g (gl

 dayl) dle

amy SHLA) a8 &S Cum Auhal adine (e Wlsde Cuma 33jie 150 e Gl die culis)
il 5 agle ¢y %89 Ay 6l 133 Lgie mlla sl 138 caalill ales 150

igall e Cun adinal Glajie (e B10 Ay oY) adindll o Aflpde Ao e S G
;) laladall (35 &35 Lal) adinall cilyjie CilS Cim

Ainl) gainall

.EJ:LJJESJJ\-____'!J'.&JJ .a;_.h,uaﬁdjb;._ala_,.a WGt caln g WAL 'l\-_.__'i._i.'.é-_;.n [ Pyl

Bl pial (88 dially qimall LAY (oSl 550 e (1) o) IS

Rigall onn il 2AY el (oSl 350 s (1) 5 saal

Al Al Shsall Agdl
21.80% 29 i
5.26% 7 Gl 3 Calaga
3.01% 4 Lgll 3 Caliga
61.65% 82 dande ASy0 b Cabase
8.27% 11 Aaluy 4Sy8 4 Calhge
100.00% 133 & sanal

gl Uy

1A gead) Adlal) 5loaly 8Ly Ada Lale

Ly B s cdyysud) AW Glsnlls 3hsY) L laaly ozldl) 2005 alad 22/ G5l els Gaa
colsl Gt Jadiis (el (e L aiaiy dpliie) Apadid lely ¢ ihagll Gl Gy (3oud Aalaie 28

346



Tishreen University Journal Eco. & Leg. Sciences Series 2018 (1) 2321l (40) Asall 4y ilall g L0bai8y) o slall @ (i dnals Aaa

Das Aiggl) et Gus L elal e ctal A Cilaa) Gisal Alladg 5o Sy Jad iag cLeDIELY Dyhas Gl
sl Ayl clie) e GlliS cdpla@y) dalull e lile Jb ) AW GhY) gl by 3 Gl
Oudae afi Lo ALl 3] Jead Akl A Ll Zpsedl L Gy 35Y) A i ALk
pleally oLall L) lbadlall e leds (o)l ¢ Jldl PG, AplieV) dpaddlly LAdly el )l
(s ey cladaill jaal e Al B @l ) ALRYL il Giay Las e dasiall caillagls
Cpaeall eliac ) S e Genll dalall Al Callin AW 3))6Y) Alen (Bsia Aulead AP il ) a4
Lsumall lllieg cdagyd Gamll JJalal) SUsill sy cled Apgiad) GIAEY) VA (andl LN YA
sty Aajshaiy Gaudl (b Allaiall )saY) DS & Hlaill 8 (5 gudl dalal) Aell ilindla Jiaiy il e
Silalaalls ¢ ulaall G5 Lo dialdll Sllladlly cidaddly Al Blsadls GhY) plUad sk o Al
Lailly Y G el @l el Aty Adladlly @l ol Glada PR e (Al
(2005 2lal 22 (ysilall) (pa¥) SN Flie alagil
g panal) gellian dylen (8 Allal) (3lsully GlsY) A 0
SV g Aasle JS1 desud) ang o el B agad) el uain o aig seliS) o gial G,
el e oS 0o b 13 Tk aenll Bacadl slaid) 8 sl s leli g oSy el calalasal
A Jaud) ¢ Dle) Jils ) laynae S U Lo daliall cileslaall (ulSadl V) 58 L slase of e olall
Caay e (83 Sy (134 (a2 2002 ¢ bl Jlzad) (zooslind) Ala e dyysall plal §f cagdl e
ae dgay ol g ldlls cGendl Cum e 5N Gl Al Glesial) 48 5350 o Cany eIl W (3 sud)
ALY Dbl 3 5l sl aad Wabialy land) el Jolull sasias cehyilly cand) el e S
aally aaiiy ¢ L) Boudl 3 Aol Jigm oy eladl Jlae e W) GhsY) Jsla i)y Gl
i Y laall e e s ¢ sull b Calalaiall 23S Y i gl) iy oS iy Cilaslaall jigi Allae s
dsns e alls el bl il £ i)y o paine JSy cplalaiall L Lging ) Gl e e 2L Biay o
e il sas gl o 1999 ¢ iled s) ¢ LS (@ o ) sl (AW BLY) e patia e
saly ) el o LS 50 calalaiall dae (IS LSS (Goudl 3 culelaiall duesig 220 33l ae ¢ (3hsY) o3¢]
BeliSlly ¢ pabaia¥ly gyl gy (Galalatiall due gl dailly Jlall Gl cmmia (uSalls (Gsull (8 Bl
e daxi Lo 135 crania (uSally ALl 3D Ada Sl GBS ) Jseasl) o se by uall Jalaiallé
OBl pia el mlady) Al e st DA e dgpsadl LI Gty GheY) A 4dgas
e Laadiall dgally Lpalal) Clmeally canlaall alaia) 2Lyl Baadl WS bl Goudl & gyleiny)
clady) Uiy cua . (Akintoye Ishola,2008)lilss caalsll cileshea) L5y 30eS o alilly (o Lad))
Ao guin sy ililly (e la) andi b aelus cadhad) aies eglud) Jaal Gl Dlacall 4L GBlsul) 8
ol U o3 L) a5 cdaseal) e dalsall sl Aubidl dalgall e 8ylasd) (Sas DA (g (5315 il
IS sk 3 AW Glad) G olaadl mLadV) asede of SAL paally Y] JSEIL Lealeas Al
dle 5 -(800=2000¢ (13 AT5 dena ¢ slaa) Adbidall Al Blon¥) Lo Cape e yladl da Jagale
Glllie duhal fsae 14 azmy Jee S (FASB) (S0eY) Gkl duladll julae Gulas 2l 2001

347



sasaly Oinal) pellemn glan (3 gy pedl ) Bty G A 0

i e aie Loy @iy ccnlllaiall oda cpn Aandsay¥) Qi) cddsnl) Lpsladd) uleall 3 el - Lady!
Adsal) Daslaall el ALal danlpes e genall 028 Cali Cum (r Lal] Zaalgl) Ll e h Caueay caggal)
O 3y (9 Gaseadll g adaall Wgilias Cuadiy 2aY) Dl GV A 8 LadY) cllliiag
G clgaylag sasiall Al Jaly JW 3l 5€ dera Jie @l ccVLaDU (World Com) 48,4
cgslaal lghil e BN ey el o clisie pajk 09l Al o GuonisS) (SaY) Gl
oaleall A3l Joa Hsn Al aaall gl g e Qlsilly Faadll Galae (e ASJile Dl J8 e QLA A A
LS el il s o eUal cpaigally colysiall Gt gupadl o cligiall paliy dpalad)
bty cdanll 2ol paas (o5 dpulaall @A IS8 e Bl Al L oLl o el G
oo Lepnaas (AN )10 Gallae eliac saliinl aaey Zuslall aeldll aumgy ASHaY) GISGEN ppea bl
suaall Lugd) o 2l 3DY) Gam And 0l o A (e Aiald Apldin) CulSe (Biad 8 agualia
Y 0l ade Ukl elaacd) Ll cdisall Gl Led HU PEYL aiaiie gl ol e
Osbell daliie Loafl cils .(Lyman Johns & Mark. A. Sides, Sarbanes—-Oxley Act — Internet)
aal Jay 488l (o Laidl SLS Ll candl 88 4nluwsall LSsall goalee cupaal i dpasilly ool
AL gl Ay ¢ 3 - LadY) (3a0 Al AaSsall Ul JiSG o aa adf 4 ela Laey chusedl) Lol
Aakaie £53ba) LgiaSon Cslaly cAslally ooy ¢ el Cagall Lot (pay oS5l Aleaial) Jiloaal) 2818 oLy
zladY) Gl (lagleall Gaxs clac) DA e iy (160 i€l Ak ol galamd) ol
(AW e S L ALVl el Alle Basa ldy (llsy Loy Cajimall Daslad) yuleas i ol e
odaal e smsas ¢ oala Sl i Cangs Jases e e (Bae Gk oo Ausiadl AN dleny ALl
Jpemn 4lSa) ilaslaall ayysi g JiS o s WAL QAN Gapes cdlae) ddpplay Grealuaally 63))sY)
Py (e pdy g celanglly ccpllaall o gy daulial) AdlSllyy D gl (8 e Clagleall cadiin
G a8 Gl g Lany 8 dpan sdl A e L) il (e DDA (53350 meaailly sl
gl 13 aya) 8 Aaidl GlehaV¥) g lad¥) Gl agle; caganals cagdlad slad agile e
psth Alled L 35a5 (e &Y AN L(OECD Principles of Corporate Governance, 2004, Internet)
eli€lly Allaall (3da3 ey Loy @llds clgy daalal llladlly Alaidlls bl 3lsal) agdiis alatiy
& Opially ¢ oibalsal) Alea S LA 3)5Y) O laay iyl lalaall e aall b aalis (il
e gl Gads i Jlial e gohan S S daludl e o Al e claladdl (e 2Ll (3),5Y)
ibasl) SLaBY) dalias axdy Lay iy o gylaay) Ll weais Ll

el SUY)

By Cppaiionall mllias Bl (& Aypaad) LI GlonVls B5Y) L 5 Jon Alise sy LBaldl Caals
oo Ll Bald) Cuaa din (hiagll meidl @lpl aal s ally dglae Cang 310 LAWY Hladau) &
mledd) Sl e iy paiind) allas dglea 8 Ll 50 Jsn Y] (0 degane s DA
Ci 8 LAY Ciied 35 caghl o Copxill dal g Caill B ) leeansi oy il Al e Al

348



Tishreen University Journal Eco. & Leg. Sciences Series 2018 (1) 2321l (40) Asall 4y ilall g L0bai8y) o slall @ (i dnals Aaa

) il

By ae e G Lavie il 3 Bl et S cCand) 510 8 L) bl (g LA any
(-851) il dad clS Cum ¢(0.7) oro ST ulS LA Jalaa T (Y il (a2 Tilan) Jodie LA Jalas

¢ g W il Jalaa b ciy (2) o) Jgaad)

Ll Jalae dgill dac b Al
.851 8 Oppaisd) mllias Gylas 8 dyysndl 3L (3)5¥)5 GLY1 Ai 50

il e ke JS Tasgia d3jlia ¢

C_LA.IL_\:\A

R

SPSSJl laa¥!) galipl) aladind o5 dulyl il Jylai)

Hle U8 Langic A3lad (T—test) cursiin o LAY Gy o(3) Uansiad) Ladll go dejsall Linll 535a 54l
(anssiall Zaall) bl days Y cilay 38 Alaiu¥) da Jawgie <uilS 13 Adyeal (3) Adaussiall dadl) e
t A Jsaadl ain L 13 (3 oo el 5 3 e L)) Leie il ) 3 Al 4

Al alle e bl JS (Sig) Lusinall dagilly thady g lmal) GilaiVly  luall bagiall (un (3) 4 Jstad

o t dad Il B 22l) | llae doles DAL Glsnls (3)yeY)
A ginal o é)w‘ ‘P__’L»;J\ 2 BTSN CJ Jlaa A gad) 4y Sleadls b 2 )9d
000 | 16.92| .74 4.09 133 Al 3L (3ed Gy Jae ysas s Aisgll i 1
dileiad) Clagleal) e @l€ il ~lad) ddee kit o Ledl Joss 2
000 | 13.54| .74 | 3.87 | 133 sl o S8 e S e Rl dot
g Auall) W 3L
.000 | 10.57| .94 3.86 133 e Jalailly Wl LY lacal 4y e 3l Jexi 3
.000 | 12.13| .83 3.87 133 | . ledhdls Loty daalal) culeal) cillaling Jlael ddlpe e digl) Jaxi 4
cedandl 8 (e edail) o (el dlglae (sl aie Aiell Jolas 5
000 | 12.97| .82 3.92 | 133 or ol Sal e sl e el s
.000 | 12.97| .82 3.92 133 M sl 8 Cplalaiall (o A8 (e a8 e Al Jaxi 6
.000 | 8.29 .96 3.69 133 e Al S e il e ks Rl asii 7
.000 | 10.41 .94 3.85 133 | .Gsadl o alan lly dgllall (3))5¥ 1 dalaial) dadadyly clagpiall alac) 8
Llea Jal e Gandl Jlae T 281y Ay sudl A0 35uds 3)ysY) A s
000 | 16.52] .62 3.89 | 133 o Sl D Baapel Al Glonrlly Gs¥]) B
Aadag dale Gl o dalaill gl e 2SUIlg ¢ paiinsal) mllias

SPSS (Alaa¥l malindl Ao alaieYl Baldl dae) ¢ jdaal)

Ge sraal (:000) Aysine dady (3.89) OIS JSS hlad) dawgio of Laldl a3 Glud) Jsaall e
dagilly 5)lall basigia g Adlas) AL Q1Y 358 35ay e Ju Mg (0 = .05) Adlaay) AVA s
b Al o " e pati lly il Jod 5 g LAl pad dad) ST cilla) ola) of (51 (3) Aansial

349




sasaly Oinal) pellemn glan (3 gy pedl ) Bty G A 0

i Jalaill o g Sy painnall mlbas dlea dal (e o) Jlael Zbhay Jlad 53 dpysndl Bllall (3151
e d8as o JSS dual) a1 o) WS (a0 = .05) dflas) AN (ssiue die " dagdug dale Guud e
Jalailly cdllad) 3hY) laal aplani e Al Jead i dagdus Al (uud e 2y Jslall o f Jslal
@l gas sl 8 cpleliall Gyl mllias Lleas gl dnalal) cleal) clblisg (Jleel ddlhy g
Crlalaiall A (e sn Glas (il S e lahe Gl esSleal) J8 (e gl (il Aglaa
@ Ylad sy L) AN Lall s)lay) o e cals caluball Qled o e a2l e elldy L L) Gsudl
22 i ilbe e gl dle IS8 Agpedl D)l Gleall clland s A5 auladl 5l
allaal Ll Goud) 5T OS5 Jslall cillee adanil Alled A9 (ageai dlay) e Y Gl cculallad)

Sl 3l o2 Jie

: Gluagilly claliiiuy)

rlalisiuy)

I 38 Jray Las 45530 wdlg) LlSlaes cciboglaall o2 38y (go ST 3 0 o0 A3l ()=
i ol Sar Apass sk e e sales (L) AHA iy eSa Claglae lle) e V) 306 e
Mas) 8 Cpdiinall Baclioe ) gan May (Gl 8 ade Joull S ) sl e e bl e
-3l Ayl agih)8

e Jpanll aY il ang Y (o lanys ¢l gy AAISH e puldly ilaglaal) iy Al LE-2
cpeilastin o cplalaiall Jpemn ol dypin ol Agac dap ¥ Cun Ragire (58 A CallSig cilaglaal) 028
el Jils apeall dalie N elal by Jea e sy Alle lled 53 35 7SI J5las alas o g sl A8l

Dhal st e Zigl) Jend Cus dalug dble el ey Jolal) of ol Jolail) cillee ddl0i-3
Olalaiall ppatinall mllias dlens L) danalal) culgall cillaling cJleel 4y ¢ley dalailly ALl 3),5Y)
s Gl il Sihe o cilae Gay ceDead) Ji ge gl ) Gaall Dglae gl atas (o)
) sl 3 Calalaiall cp 8 (g

e Agine ) Asgill o3 Lalll ghaiy ¢ Jal) gl b Jsfie ) 508 pe o) 220 o4
Il G pgdsds Al (3l (o) A8l el BLDYL Gonll (b lengnd o gl wy ) il
Lpall gl illy Jpena oo (A L LYy I Bl L Jsenall 0o pelll Caay Ay led
Ll P e e L) o agfin Alglaes Al Bleal Gl o 3ol e Y Gl ale ISy
SVl casanll o g5 dped o) Amy Apsn s Jlaals Al Gl pe Cpualaally dpalall gl
Ol caaally Lgie

Lgl) 8 Gl gal) (el L3lA) DAy Ahasall A sal) o U ilial) (amy Balll cilia g AT dali (g
A ) Jolall dadal e Dl ol e halS dnpaal) pul) Gadd A SN (any Jlaal dey Goud
sl AWl (5,000 sale) o Gaaded o alay <yl

350



Tishreen University Journal Eco. & Leg. Sciences Series 2018 (1) 2321l (40) Asall 4y ilall g L0bai8y) o slall @ (i dnals Aaa

(i 3m (b hhall o€ Dygllad) & Aoyl o sty Gaad) & Jsluill v LAl das) & el ]
gl pnshe Gulae @ Gl B3] Culaa o5 (g2 ) Adse aey LWl 32

Bl oo Jien 3y P e llly Goud) o Gila L) 5a5 6l Gondl Jee (Al Jam 2
DS 2l 5 Ala Gias (e Jsma 4l V) Gandl Jae oy @ 0 2S5l ey cGndl B)13) ulana (B sumaS
Ol mllian cead Gl o paiivall dually 48ds e

Lgll pmsie Gulae bl LLall A3 e 3 LW Bl it sl deag e ASGe 3
e o liaef (3al) Cipemall oSla il ol 2 g5 slaa sl SLaBY) i cpslan 25asS

(s A Aayie Alike datlise 4550 6l asmy pae Aiiall Aaaluall GISEL #1a) Ciladad agay 4
AL 3 Bl

tlua i)

t AL lpadlh (Say ) luagll (e de gane 758l Aiald) culd Luhall Ll ciliag ) o) e
Aplein) aihl wdl Al st slasiul dpaals agiclis copainall dby) a3 Cisag]
sl Bl o gppeindl st e dlldy Al gl o plaaia) Gy s clhes aediai

gsalad) Cilaglaally 5a¥l Adjnally cilead) 5pually ccnileal) GLuSY Gyl

sl o lpampe e gpdiadl o ded A lpldly cplally luhall e 58502
G oaadill Gua e el Glesdadl 8 gaslly calull ! Al dasl Gl g <Y
bl Jlaty el 2 cApliinlly llall sl )l leany Ganadi€ mlll E pusilly caaalsal)
palud) alamill e lldg cladlae) Gylay cdplad) Closhed) il deliy S 2l ey (Al
s b bl 35 cAulaall digdd

SaaYly dasteal Juads ¢ seanll go Jualsill Al o€ SleY) Bl go @slail) S lae gansi=3
elyy Appsall dpulad) Glaglaally (@sull Claglaa i alaia¥) 5y s (aaigall (§oudly dalaiall daled)
o Bl yhgs Epasd 8 lasdie dasaa el e dpenll Ciaally Al dieay
clually Apaall Jaliis cAuialls Ll ilia) sl

2238 Lpalaall 580 aguaitl A1y painall Baclisad clldy ALl LG Qs dilag aLaiay -4
Aagall oda 155 Al ilisaste Ll IS (g @lldg cagl 8y siially acail)

o A gially ¢Lgilinray Bond) dae alaii Sl chanladls Alalal) cilagpially Aadal) ks hain¥ -5
Lbilly aguing ST - Liad) claday AL 3100 Biad Bom ol e () ALY «(Goudly alall sl
nskiy el I ) ediall Apulaall Glaglaall 3a5a9 48 aL) & Glluall 8810 He1 Hjady «lSHAl
glia e Jemiis W) Galias (AN i Jie a0 Ale lgal Jglai) Aalalil Ayl dd)
Qi) Slales ki e daalls o) (& Jolall Ly dlaad) Glisa) Cia DA e Goud)
Lilae cda ) sty JiaY) JCaIL bl slaBY) daliae dedd ae el Ly quila¥ly ccapal) Jolsi
Agials Lpe Ayl

351



sasaly Oinal) pellemn glan (3 gy pedl ) Bty G A 0

) Gosmdl ilpne lalial s Loy Chomd) Janl g pumll G800 el iy S AaiSU il kil
by cilodd lSHE o Goud) slimely ¢ ilasal Janl) ST Jeasy Lass o @3S0al Jainlly daliall S5 ¢l
Clalinl o Lo AL LS B3 Gpmd Ml g SN gpall lari shay ¢y paiinally chapie iS55 il
e L) G (e ) ol g YY) gl G g ST Bl Sy ¢ oppeinnally Aol IS5

Alshal) i Jolall lasds Al Ganll cilend Jintil alia¥) sl gdise Gy cdaal) il glacal caasily) ASud
(lgme g Lein¥ 1 DA (e A 315 (Bad Bsmr (8 Lagnd 1Y Wil o lusl) S50 it e Jaall=7
e Jle (il @ IS8 LS eVl (S cBleads (Jola ) Jeasilly
:aaladl

s Al gl

sl 30al gl Alaill iy JW) Gloud 3 sl llend Agla Alead) . e (33 ¢ba (1
2015. ¢ aualall i glal fylacadd

(2004) «uisis ecaymall ¢ lall a e Ay o leia) Tapkis 6 Al §lpud) Allad L el cdljlaa (2

I3ay e b L) i) UB (e Aelaall Cilaglaal) alainly agh sde o el L enacciils (3
2000. «Gia il Ay AW &)y

Ay "Rl L) B L) B el WS (5as dpalaadl cilosbeall Laal a5 cadll) (4
1999, cipslaall Agpyall Alsall ey ALy2 ALl (313,31 3y Alda

2002 ¢ s slaall s clesadae ¢ "Raaysl) T AW 3l L L ol (5

2008 . calall Ganill g . 5 S (uisr minx (g5l (6

- Glier VLI GHOU Bded (e b @) L pia 8 plal) s dene . s o Sils (7
2009 ¢ Lysu

2004 a1 27 saadl . dgpad) UV A Llialy e s Al L AL 3151 Qs L luae i (8

Ll Al ol galiaiiY) (gl dalaia 50l (9

cesilly il Qa5 Sl L Alead) lelaaia s lsa¥ s bl el s ) dadal) o (55815 dase ¢ shas(10
- (2000) -¢le

s Agia¥) aalall
1_ AKINTOYE, I. R . “Optimising Investment Decisions Through Informative Accounting

Reporting”, 2008, Olabisi Onabanjo University, Nigeria, West — Africa, European Journal of Social

Sciences — Volume 7, Number 3 (2008).

2_ FRASER D, R&P .S, Rose, 1987,"Financial Institutions and Market in a Changing

World" business, pup, Inc, Tara's, pp.590:593

3_JOHNS,L ; SIDES, M. A. (Sarbanes-Oxley Act — Internet)
4_ OECD Principles of Corporate Governance, 2004, Internet
Ol L Aeni 1999 ¢ V) dmlall ¢ aygilly puall Adsall lall L QWS L sy e Slsd S o peen ¢ S S
i ST Bl
Apysadl ALl (315 5 3hsY) Algd e pdsal) 1
http://www.scfms.sy

http://www.dse.sy/user/edu.php?lang=ar idldl /s (3éed (b sul o) adsall 2

352


http://www.dse.sy/user/edu.php?lang=ar

