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Abstract

This paper investigates the impact of calculating of expected credit losses
in accordance with IFRS (9) on the market value added based on the
financial statements published during the period from September 30, 2019
to September 30, 2021.

The descriptive and analytical approach followed in this paper using a
sample of (11) banks represents the conventional banks listed on the
Damascus securities exchange using panel data to test the paper hypothesis.

The paper concluded that there is a significant negative impact of
calculating of expected credit loss in accordance with IFRS (9) on added
market value for conventional banks listed on the Damascus Stock Exchange
during the period studied.

Keywords: Expected Credit Losses, Market Value Added.
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1L LS dilinall 4850l Ll dpaal zya

soplaiaall (el Apdla ST il Jaas L1

3ylonss Lemaaload 35 55 (058 o 38530 5508yl Ll oY) diliadll dadll culd cul€ il Wil (s petival) Jabin
S orl Jale gas = Aaalis s daay pial ekl of (Ao (MVA) Ziliaall 3 ) dadll g L) yedah gyl
O cadipall 2ilall il ChLEELY L pdigall e opatiall dally GllA] 82 a8y (85508 Wilee ) dle A lldia
Jaal Hla san Al dliadd) Gl culd 45,8

1Ay el gad ca Jjm 2

Syall b Ludlal platy sanly A8y 6 sl cllle Walpl B3 of Lo 48,80 30y .7 100 2850 ¢ o a5y Y
Adlle Lajla)) Adlaa) of Kol (ped Alle 4 s Fad Jaas 3850 Auwailly I3 pag ¢darlal

Al ) lal Ao e .3

a8 AN Jaka sam sald Gl 65 o amg candl 8 Ala) dalia dad alay o3 £ lail) £ 53 38500 e S
Gnd) 8 30 2S5 o3 e gt o Jaindl (g 1 AladY) Amand) ) Gl ¢ pppeinnl p A iy 320 (0 5

Aadl o 7L 5y il - 223

o il 3ian Ly uan Jaal) e S5 Al Augalall @le a5 Gplaad) clubiudl jlasl o =LY 5))
ciatiall 7L 5la] dnalaall lubuad) alatinly 25 30~ LY 5l cend Al bl 8 Lo 30Y) &3 A
Ayl Aagal) Al AaiN) DA (e a5 Aia) 2 L)Y 5yl Laiy

el Al By Gendl i o 530 L) (5S G Bme 2Ll a3l ) J8 (e Slleall 038 plasiad o
Gy Lt Gl Jalimi s Cilaa) aals ccagllaall mppll e Jyamnll ehaddl J8 (e m LY )] i 2y (4S50
Leeaty 3 LY a1 o 3wl Gt ¢ el (g5l gl CGLES) Gouadl o ey Lanie s 3,0 ladl) ¢ 1030
il L S5 Bsmd) b (ge S g el L sy 3 RSl ~ LY Bla) o LS ¢ il 21230 A o (yg el
cle sl el JS8 el A58 dad o

13 Hariyani, D. S., Salatnaya, L. A., & Mardani, D. D. (2020). Corporate Social Responsibility And Financial Ratio on Market
Value Added. llomata International Journal of Tax and Accounting, 1(4), 256-263

4 Sudarmono, D. (2020). Changes in ECONOMIC VALUE ADDED AND MARKET VALUE ADDED IN COMPANIES
LISTED IN INDONESIA STOCK EXCHANGE BEFORE AND AFTER MERGERS AND ACQUISITIONS: AN
EMPIRICAL STUDY. International Journal of Management (IJM), 11(6).
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85k dal e Alanad) cluhyal) e & 3Ny S sl Agyka o aing (53 ¢ bl duagll meid) A5 a3
Les Ayl 8 Ligen Tl O il 450l iyl aal sie Cagills cgpdaill HUaY) Ledde asdy il culillaially !
Alaall 48 i) Gl o Cijload] dadgiall dnlady) Jlaall Cluia) 3 e Cayatll day ddjee slae (e Abana®
Cyariall Ay die 480 el 2021 Jsbi 30 alals 2019 Jsbi 30 (e dayll Al cufjiall A @l g dudyal) die
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bl bl <5 Al 4l bl jalias e Gasdl i dlaey L) bl pan 8 Eaald) adic
el )l adsally ALl LS Blied (oad o)l @isall e Bsially anil) Jae Apulil) Lalall Cojliaall 2
Al byl Sl e salii) ) A8LeaYl du g paad) Cojloaall Al adlsalls el sl AL (31515 31sY)
comsadl) g 5ypiall Apysall Jylily il i) QIS ¢ lla e sl e JSE il g g il

Alley Gyl aaina- 3.3

sl (e lyeaa (11) baaae w4l 30U Bied Gom (A Aaaal Balil) Cojladd) o il adine (35S
sap il 2021 alall G ) dles in Dpmg ) ALl bl s ol g gaad) LWl 3lon 1y (31031 Aingd ans)l)
Cijlias (10) (e 408 Ayl die ool Cand) 134 dlae) epls Jia bl Ul 0 4ald adal i) asedl
53l Cayadll ((SGB) alally dyysm clisg «(ARBS) (cpall i) 1 oa adlall GhO (3iad (o (pana Aapaall 35ailly
Ly ((FSBS)  liwih Cipias «(BBS) (sl eliys «(BSO) agally dpysus dling «(IBTF) gl 3Ll
LW @yl DA ey (BASY) Y1 gl el (( SHRQ) ¢apll éliys «(QNB) ihagll ki ¢liy «(BOJS) o))
Ll dlae) golal Algll ALl L s ol G 2021 Jsb 30 A4lals 2019 Jsbf 30 (e Gyl

15 Hariyani, D. S., Salatnaya, L. A., & Mardani, D. D. (2020). Corporate Social Responsibility And Financial Ratio on Market
Value Added. /lomata International Journal of Tax and Accounting, 1(4), 256-263.
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OSa ¢(Panel Data) dakiiall Z a3l Judlall Gialll axdiy Sus (Eviews) geling (Microsoft Excel) maliy JA
Al myal) adaiall iy Sf dallall el Judlud) aalins ¥ 3 dglany) il (ulds L) (e Lgaladind
P At Al 3 e penal) apand e L o8 ) il s e JIE LS clgo
L petill pualiall Jali V) st (andddy cchldandlall 3oy A (e @lldg ¢ bl sbaid) EBliaza Ja 8 pablad L]

(Al il
oo aally el i LY @lldg il o Gannlly dilaially Lgilaadle (S Y ) 5] Glaally 3362

[PARENP ) fyaia uld - 3.5

:dad gial) Ailaiiy) iludl)

ol yial) 0Ll (300 (Biad (Bms (o Aayall Ciyliaall Jaall 31 ulily Cany Lalal) i) (acade Glial &
lid 2021 alell B al) a3l s ol Cum Al Cajladll 2021-09-30 s 2019-09-30 (e biaall Gyl
e eV Lal 5Kl dlabeall 335 4l Gilanaiall Cluialy 58 Cijladll of o cawiyill sagull say
G8ia jdiang Lﬁ)S)’“M La)j.u 8 yaa J8 U= )90 Ja Pbﬂ (_f.ub B ) giia ‘)_"uj\ QJJLAAH (yaaa JL\A.AX‘ r:.ué Glily
Aglta) dana Jsa 2Bl ) cllual)

(Apsmadl il ey Jlall) Copaaall oy liball o3gd Jidas L Lo

dadgial) Lalany) jiludd) (1) ad) Jgand

Period ARBS | BBS | BOJS | BSO | FSBS | IBTF | QNBS | SHRQ | BASY| SGB
9/30/2019] -101] -353 19] 691] -146 249 -22| -305] 692 -74
12/31/2019] -656] 1,199| -209] 1,865 360]-1,287] -109] 473] 692| -320
3/31/2020] 142]1,812] 180 49 34] 1,908 83 438| 709] 278
6/30/2020] 609|4,923] 616] 646| 613] 2,929 139| 745]3,727] 139
9/30/2020] 727]6,462] 630]2,056] 796] 2,143 240] 1,810]5,844| 405
12/31/2020] 558] 7,862] 618]3,175]2,986] 2,987 113] 2,917)7,979] 1,238
3/31/2021| -103| 1,161 -48] 163] 325]-1,852 48] 1,248] 3551 214

6/30/2021| 4666|2,323] -112] 3,902 571 -177 -11] 1,149] 3341] 2,658
9/30/2021| 5069 2,459| -234]4,695| 854]-1,025 -9  998| 3324| 3,900

2020 ale gLyl 48K DA Gaigie pladll ilud Sliaade JEE Ciyliad) a2l 2 Gl Joaall
) a5l e ol asty o 50 sl e aallls ety sy J5Y) el 3,043 52,111 1,509 <563 &l Jawssiay
ey el PR aada
Ma5iuls (BOJS) ! lisg (IBTF) Jisaills sylaill Vsall Capeaall (o JS L 2021 alall Jsandl DS (g Jaadlyg
Al al) Ailgs b Al Ll (et Jaadl LS o gl e 394 ¢3,054 2V Jasie iy G liaiad
il Can 2020 G oyl 45)lae 332 5yl o3g] sluad) Jassiall a1l G Aaluad) 5yl 8 G o)l 4)lae 2021
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304 Lo sialy il i 2020 S all A5)l8e 2021 SN a)l) ke 8 ALY ileal) (mliss) Bl 2,111
2020 P& 1509 Jilas

J<i Cum (e AV S Aad @l LA (BASY) oY) gl el o laadly Cojlaad) 455lia e
-(397) Lassias AN G (BBS)sshan ey of LS ¢(1212) Jaws sy ilianadl

1A8Laal) 48 gl dagdl)

e gl el z Al S Cua AL 3HU Bed G ysiiia als (pe ddliad) 4 sull dadll Clily pen &
sl adaill & oyl e danlilly chliaall ye y0aal) 2LV 2ok any LS (3giad gl Aadlly Lgiijla s cculS il
o Jaa) Jans b cCipaaall Blanll lleall A e Lida 3ypay yad Yy ccipal) Hlewd 8 LIES el 1)
2021-09-30 s 2019-09-30 &l (e il PR dan )l Al el Qi) 5. (- 8,954,145,021)

(Appsmd) lall) ey b)) Copmall Camy i) o3¢d Julas L Ledy

Aoliaal Lbguad) Zagdll (2) o3y Jganl

Period | ARBS | BBS | BOJS | BSO | FSBS | IBTF BASY | QNBS | SHRQ |SGB
9/30/2019{29206 21728 11938 |58627 18891 |18542838614 |43085 32274 |32423
12/31/2019]28590 21572 ]14822 150595 |19186 |50595 36118 |36348 |30228 [32741
3/31/2020§13270 5276 |-21291]33935 4248 33935 |19756 |-6237 |16182 |27718
6/30/2020}-17062 |-24310§-5279 |20716 ]-24254]20716 |-25028]-52029 | 17482 |4861
9/30/2020]-15183]-22709|-3780 |15158 |-26134|15158 |-4263 ]-36337 | 16337 |8807
12/31/2020]29154 30482 |18389 |41241 |22525 |41241 35944 98630 25787 139396
3/31/2021§39781 47431 21635 ]49280 33823 ]49280 |51667 |144914]35925 |57318

6/30/20211-26023 | -32895 | -10683 | -21727 | -40404 | -21727 |-29543|-71086 |-1024 |7444
9/30/20211-28334|-30304 |-10816 | -17773 | -43254|-17773 ]-29443]-95666 954  |3808

Ein 2019 Alall Gl a )l alall Ailgs 8 Ciyliaall iliaall Aol dadll 8 Jasale ¢ L) an Gildl Jpaall (e
Y il Eum 2020 alall Gl a3 i) i AaaOU) bl b e Ly A5 lhe (47221) dass ey cailS
¢ AeY) L2021 alall G apl) o Liad Jsaall e Jaadlis (—26860) caals 2021 Eallill ay)lls (-5295)
(FSBS) i 3 Jawsgially ddlian G g dad 330 0 LS ¢(¢(53105) ads Jas siay Adliaal) sl Aall 8 Lo i)
O 1S Alias Afsus dad lely 1659 ausgiay (BOJS) o)Vl dpysa cliy a8 duhll cilyid A (-3930) culs
.(23835) Lassia (SGB) zaladly dyysm iy &5 (39650) il Jawssiay (IBTF) Jysaills sylaill Jsall Gyl Caua

Lyl cilpap HLad) - 3.6

tossdal) 7 dsall lales il QDU z3gaill HLEaY A5V clylaaVl g Lol bl 6

(Panel Unit Root) dxesall cillbull 3aagl) jsda jladl .1

bl gpuia hEial uld dal (s (Panel Unit Root) Aseaall culibull saagll joda Hlidl aladiul o
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gl ALy Jibkll dpeadlly Bangll gk JLga) (3) by Jsand)
2021 S & 41201 9-EIE) &N ; Al
ERRHIENRY. P SN EUTREXPR LN ]
AL @l Bl s Ay
1Y 00 (Ao Uy ALl ol ARLN yaasll
Bartlett kernels Newey-West L) a3 30 alll (a0 jLad)
77 :ctadlall laal) ssal)
10 :iieziall ua ) phaliall

45, k) t- Agasl A sinall
Levin, Lin & Chu t* -2.33121 0.0099

Oo Al (ol Btine Al ALl ] i 4lag adell dpjd () 2 s 0.05 (e S Agsinall (st o) Jaadls
JaY) Aol ddle dsa o Ju Les ) 558 A dajll Jodlad) ¢l pria G @ jidie JalKs aags adde s asgll Heda
G il oy

Adliadl) Lgadd Laill Luuailly Sangl Jgla JUES) (4) o) Jsaad
2021 B & )-2019-45 g ; Lal)
A A e B ¢ g A ol prdall
Al e ) sy
1410 0 o sl AL Jghal SR yasl)
Bartlett kernels Newey-West () g2 i Glall) (& 8 sl
77 elliadall dlay) aull
10 :adial) Ada ) gl

Ayl t- Ailasyl 4 ginal)
Levin, Lin & Chu t* -10.6139 0

A 6 8ine Ayinad) Aludd) o e Jay s . paall pap (g o5 Ly 0.05 (e Jil dysina) (s5ise off Jaads
(lyiia 038 (g Ja) dlysh ddle 2sa) Aiadll Sl Spaatia cn fdie JulSS aag adde s Basgll Hsda (e
(Cross-Section Dependence Test) 4Gl clasgll o Jagil) JLsd) L2

cuilS ady cdabiad) classll e Jahall iuly Jal e (Cross-Section Dependence Test) <uhliay) aladiu) 3

t Y JRall sl
Aad giall ALy iledll Byl L) (5) a8y Jgand)

a3 il Alasy) ileall L ) lasl

Lileaa ) Aluldl

(L)) (o al) paial) (o S a0 Y A i B b

2021 Gl 0 ,1-201 9=l g I : Aiel)

9 el iyl

10 Aiacaid) dpa jall ahalidl)

90 Asenall Sllaadlll llea)

Gl aie i a3 Al e s eall e o pall adadall Adaadle

Sl Y Sl el o jall adaiall il ) 3} s

Bl - Adlaayl dall cils e Ay siaall,
Breusch-Pagan LM 130.9956 45 0.0000
Pesaran scaled LM 9.064732 0.0000
Bias-corrected scaled LM 8.439732 0.0000
Pesaran CD 8.113332 0.0000
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e Ju Laa 0.05 (550 Ayginall (s a)liall g PUA il il il L) hLaY) oda milis claasi 3,
AU Ailan) ChLEsY) shal L Aabiall el iy Laa cilpsiall o Tl dpas ade s caaall A i
Adliaal) Ahgal) Aadll LA SLES) (6) o) Jssal

Ulnall 4 pudl Aol Lo ) s

Lobaa) ALl

(L)) pmsal) edadall o slaie) 3 53 Y Ay s Hua b

2021 2l g J1-201 9~ g ) : il

9 dieaiall &l yull

10 Abaaial duia ) plalid)

90 Axanall cillaadlall Maa)

) 8 aie Gl 5 4l i (g otal) i amall phaiall il

LY Gl ol pall il Jilars A1) aas

sy t-dglasyl Agall Cla A sinddl,
Breusch-Pagan LM 293.9047 45 0.0000
Pesaran scaled LM 26.23686 0.0000
Bias-corrected scaled LM 25.61186 0.0000
Pesaran CD 16.90968 0.0000

o da L 0.05 05 Aysinad) (o Alaall lsin YA Jisd) sl Sl ) chlia¥l ods mil cilags Ny
AU Aglany) SHLEY) ehn) 3 daliad) AolSe) ety Las iiall O Sl 55 pies el R Gady
(GLS) Generalized Least Squares . uall Cilayyall 44,k Aladiuly zigalll pais .3
ae 1 (n-1) Apsbas dpenll Chaiall 2ae ()65 o gy (Dummy Variables) dses il clyaiall Jlaa) any cllig
-9 Laa gl lpaiall sae il 388 ayle s 10 58 Auhall die Cajladll
el Claypal) Ayl a8l g igalll s (7) ady Jgaad)

ALl 28 pud) il (i il
manal) 5 iaall el 1

el Salaall el Uadll t- dilasy) 4 ginall,
C 3.28E+08 2.99E+09 0.109787 0.9129
ECL -7.91E+08 8.04E+09 -0.098371 0.9219
D2 2.38E+09 1.44E+09 1.656831 0.1020
D3 4.83E+09 1.40E+09 3.446416 0.0010
D4 2.14E+08 1.53E+09 0.140044 0.8890
D5 8.10E+08 1.44E+09 0.562172 0.5758
D6 5.21E+08 1.78E+09 0.291812 0.7713
D7 1.16E+09 1.81E+09 0.639762 0.5244
D8 12961696 1.40E+09 0.009251 0.9926
D9 5.60E+08 1.41E+09 0.397285 0.6923
D10 4.32E+09 1.42E+09 0.458561 0.5321
R-squared 0.221227 Mean dependent var 1.18E+09
Adjusted R-squared 0.122510 S.D. dependent var 3.17E+09
S.E. of regression 2.97E+09 Akaike info criterion 46.57809
Sum squared resid 6.27E+20 Schwarz criterion 46.87370
Log likelihood -1876.413 Hannan-Quinn criter. 46.69669
F-statistic 2.241012 Durbin-Watson stat 0.548833
Prob(F-statistic) 0.028830

Gsia (e S8l (Probability) ddlaial¥) dadll Cua (Joivall prially dalald) dalas dsine ) Golall Joaall i
-(Pooled Least Squares) oxweaill jlaaty) 44kl [ 5 il AR (S A0iSa) JUills %5 Al
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(Wald Test) JLsd) aladiuly draagll cipiiall 4y90aa JLad) 4
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Al laal
Aaaa Jll Gl a4 gina

JLEAY) Cileliaa) Lol Loall Gila s i sinall
F-statistic 2.342524 7, 71 0.0328
Chi-square 16.39767 7 0.0217

¢ J31 (Probability) Aullea¥) atied of ¢rm yeealll Jad) cld A8 A8 dgsine ) Gl Jsaall el

Auhall i gae e 50 L el Aadine Lpaa gl chand) o o %5

Ll jlad) .5

-

(Random Effects) Hssall ;) 7350 (e Yoy (Pooled Least Squares) casexill jlaaiVl 4k alasin) o3
(Akaike info criterion) Jils (Adjusted R-squared) S| 43,0 58 Josy 43 (Fixed Effects) culill 51 =3 aiy

t ) Sl e il clS 08 ade s e dpaill Aadlal
L) ) (9) d) dod

il G o) el ;i) il
Aamall 5 jtaall il all 12 LI

90 Hiecnidl cllaadll

9 iacmiall dum ) laliall

728 1(5 ) sall) Ananal) Sl § sane

il Jaladll & bl i) -y Adlaay),
C 3.48E+09 6.73E+08 5.031173 0.0000
ECL -4.32E+09 1.69E+09 -3.330675 0.0009
R-squared 0.016773 Mean dependent var 1.17E+09
Adjusted R-squared 0.015471  S.D. dependent var 3.18E+09
S.E. of regression 3.13E+09 Akaike info criterion 46.56036
Sum squared resid 6.33E+21  Schwarz criterion 46.59417
Log likelihood -15087.80 Hannan-Quinn criter. 46.55572
F-statistic 11.09349 Durbin-Watson stat 1.364726
Prob(F-statistic) 0.000916

aes %5 (e J (Probability-FSTATISTIC) ddlia¥) aied of Cum HLiaY) dggiee ) Giladl Jsaadl iy
Uiy ol Ailaall 45l dadl) o (9)ad) L) ) Hleal Ty Lol 4alaity) jileall Lygiee AN 53 i 2ag
el Says dpue ADle yaiall Cn A o LS 5 dsas (HT) Alad) dpcasdll Jody «(HO) adall dpussh )l dpa il

V) JREL plasay) Aalase
MVA =3476950984.62 - 4321930970*ECL

ey 21235 A sl Al 8 jiaall (gsbay Aplal) leal) Ganade GlS Jla 4l e odlel ddalaall Jas-

[(4322) laiay s Abliaall A pudl el (8 ALY LAY Ganada o) WIS o LS ¢(3478)

ren Gann Cilyiiall aend casanill sV Alslee aladial die g el el 50 DA odlel Jsaall s
wxid) (adjustedR-squared) Alal Uiy %15 dpwiy yusdy (nd siall LlaitV) jileall) Jitasd) il of ) Ciyliadl)
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Al ) Lol Uiy dad il AglanY) Lol Gludia e gsina 5 dgag Agliany) chliaVl ils cadl .2
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D gal] 3335 as die Cijliaall aaly COEAY) 138 Gaaldl Hudys 2021 J5bi 30 ) 2019 Jsbi 30 e dumyl

el gl el mlassl Y gass g o ST dadgie Aglal iled cliarade S o585 Leld 4alan)

bl Ml 4)LaaY) ciliaid) ana gy el Jae ade G diliasll 48 ) dagdl) (alassl il

W8 sy

diad) Gluags - 3.8
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