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O ABSTRACT O

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.
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G Lo o 2l Aganall B J8 o G jilh 4oy ¢ all AUSH QIS ¢ ) ) (gt A Ay lis
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il 3iardy i | dabd) cliandl 4 ) oLl Ay jall Jall LlaY)
= s — T % 5 6 11 | <laal)
uk?\JMbM\@M\ @J‘Bﬂuﬁuﬁy
- . - . - v ‘ - NIBA A
bl diall juac Ae )l deluall 4y ) 5l ‘TU.-.‘)“ Aday) 4 5 6 | qelial
Aol e
Ll sl g )
: ‘ i BB\
RN Teid ST | e e | 3 [ e
elad -Q\JM}" U
s MTN eSS dse Sy | 2 0 2 | =
0 6 6 | 4 pall
33 20 53 | eVl

.(Cross—Section) dumhial ALl 8 (i) 4,8 oo 5le 0 .33«

(WWW.SCTMS.Sy) A sead) Adlall (3) gl g (315Y) Al @B ga Ao alaic YL Eald) dlae) ; juaal)
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(t=1) 5! + [(t=1) Jsaa¥) = (t) d3aa¥T] = Jsasa) 503 Jara
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A gl e ST ST %5 0sShiay (Al (g sanlisal) HLS ASLe  sanay 4l Sy Cagas AL 385 :HOLD
Al # Y1 ) de haall Gl day 4l 2 Cagas el puall Jans :TAX
p Al il
Clpariall D8IS ey (53 Lpadaial) Lgsel ALuledl dawiall dadll jlaaiV1 3ses Jidad ddee P&

A i) ) Ulea g byl Jae clSal ) (el cilasaal 3 pudall

Al Cfpiiall G i) BLEY) ase dayd
Uiy Capn) Lo ) Asiiadl) lyriall o ST 5 (il G Ay Lalii)) ADle dgag pae e XEI Caags

gl (lgie oSl uplia sac aladinl (S ¢(Multi-Collinearity) (Jasd) & 535!

35ns o) Da Gl s (%70 ) G ST s ¢y uae o) el il 138 LS ¢ gun e B giane

Ll ABle A asmg are 1aadl (2) ) dsaadl DA (a5 -(2008 ¢ aal) Baad saeis Jad Lol 1S
Jsa) JSay geall 0 (0.575) Loy ddle 4l cialy Cum Audyall i o Ay

Jalae 4 culS 13l :(VIF) (Variance Inflationary Factor) bl s Jalas ded Cloa
13 Ll gAY Abiadd) el e Lol Mitee 22y aiall b claymaa Taaly (g5l S il (VIF)
Laad L 55 Aldiall ol piial) pe Jaldiay Jiise ye riall o ey @l ola (5) e ST (VIF) dad ol
e agag pie e S5 @A) Y1 ¢(5) e D Aiisal i) aand (VIF) G of ¢(5) a8y Jandl (e

RERANERUBAEN

Aliianal) cyiiall ¢ poayy Bl Adshuan :(2) oy Jgaa
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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° ) puzal)

**_Correlation is significant at the 0.01 level (2-tailed).
SPSS s alaieily daldl) dlae) cpa 3 jiaall
*, Correlation is significant at the 0.05 level (2-tailed).

syl cluagd Lad)
& Jusl) e il 8 Jalgall (e Ao gane )3 s2e HLERY Canill Cangy il Wy LS
b Asaaal) daw o Al cilyrie A 580 HLas) s (Cangl 130 sl () sl dan lusal) ST

Sl el 4S5 3 (0.05 ) Agine (sginnn vie Ailian] AV 535 Jalse 3a Y thsesal] duca )
sl Aelall Faalsal) S50

.G'J}aﬂ\ L,’A N el Hlass) Jales : Bn [GATEN

HO:

Bn

1]

3 Al =gl et 580 ) 5l ((RP) aasil) Jelee ded o 3D ¢(3) ady Jsaall (e

UL A guaal) A 8 sl (e (%631

t eV i) e llad dahall cand S dpesell Gacaill A8 e oSy 4ilh @l ¢ Il (Ssel)

) Ssn i ssal) i) of 1 ¢(0.631) caly

& (F) Jkaay (Sig= 0.000) Jlaa¥) dad o) (4 ) ady e Jsand) (e ey WS L3 olall dalel) dat Lisal)
s Aol dpmpdll (b iy Ul . 3sail) Hyginn o 2y (5300 a1 ¢(0.05) Aysinall (s5iase o

Lo ey slal) Lalal) Laalisal) Sl Wl JCgl) A0S 55 8 Aflan] AN S5 Jalse 2 222 e pail
Ll s 8 Jysdll hal cilaaak ellia o ey

) psiially Aliioaal) cilpiiall Coy ALl J)aai¥) Galaa (3) ady Jgand)

Model Summary
R R Square [Adjusted R Square| Std. Error of the Estimate |Durbin-Watson
.795° 631 .610 2016901 1.674
Al il g Adiiesal) ) piial) 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 25n5 ) ((5) 45 Jsaall b Al il i Yl

Z e

el (Br) LVl Jabee dad iy s ¢ okl Aalal) danlisall ISED W) JS5gl) 8 A el daasi
&) Aigad) A e aaall el Q8 50 agas e J3 o3 51 ¢(0.031) sl A e aaal)
(%0.031) laiay L spre A 335 ) (535 A3 aaa 8 (%1) Bas)y Ayie Adals laiay 3aly) JS o
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Unstandardized | Standardized Collinearity
Model Coefficients Coefficients T Sig. Statistics
B Std. Error Beta Tolerance| VIF
1 | Constant 103 .084 1.234 | .219

aaal) .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
Jhladl -2.599 1.203 -.138 -2.160 | .032 .580 1.725
A gaud) -.023 .003 -.380 -7.296 | .000 875 1.142
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Jsa¥l JS| -448 076 -.459 -5.912 | .000 .395 2.531
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il yuall .018 .062 .016 293 | .770 .835 1.197

a. Dependent Variable: LEV

Apstd) SISEN ee o Al ADAe 3gn ) Al @t AT jee il Aaully L
(Sig (t) LleaY Jlaa¥) dad o Laadl oSy o Bo= 0.021) Al LSl 8 Ay gl dpuss Auhall Jae
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doaiy Mgand) oy Ligina ABMe dagl s dsaldd) Auaydll Juiy cAuedell dpajill (mdys A (A8l A gina
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