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����  ABSTRACT   ����  

 

The objective of this study is to examine the relationship between accounting 

information and stock prices of listed companies on Damascus Stock Exchange in order to 

assess the usefulness of accounting information for investor’s decisions. Price Regression 

Model has been used to measure the explanatory power of book value and earnings in 

relation to variations in stock prices during the period from 2009 to 2012. The findings 

show that (1) preliminary financial reports provide useful accounting information for 

investors (2) earnings per share has a stronger impact on stock prices than book value (3) 

in comparison with final financial reports, balance sheet accounting information were more 

useful; whereas, income statement information were less useful.  
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 >���� ���#
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#) ����Liu and Liu, 2007( :������  

Value Relevance of Accounting Information in Different Stock Market Segments: The 

Case of Chinese A-, B-, and H- Shares. 
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� ����#
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) ����#Khanagha, 2011( :������  

Value Relevance of Accounting Information in the United Arab Emirates. 
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�
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 ����
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� ��  

  
) ����#Ghayoumi et al; 2011( :������  

Value-Relevance of Accounting Information: Evidence from Iranian Emerging Stock 

Exchange 
 ������ �
� ����#
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� �:��
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�
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�
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� �:�� �� �����
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� .�
�
� B(�
� �:�� �� �����
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) ����#Glezakos et al; 2012:������ (  
The Impact of Accounting Information on Stock Prices: Evidence from the Athens 

Stock Exchange. 
��#!  ,
 � *�	
�
� %���&
 ��	+� %�� ��  )$��� ����� ��1 �	����
� �����
� �+� ������ �
� ����#
�

 ��� .)$��� ����� �� ���	J�
� �	�-� �� �	����
� �����
� ��# �1 ���G� .	
# ��1 .�D��
 �
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 ����#
� ��	138 	� �����
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� .�� �'�#
� ��(��
� � �(�� ��1 �1996 �2008 ��#��� 3 �� %	�0��� .

 .)$�
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 �	���#
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�
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�� )$�
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� �	J�
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� ��$;� �(   

  
) ����#Andriantomo and Yudianti, 2013(:  

The Value Relevance of Accounting Information at Indonesia Stock Exchange. 
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  : عند حساب عوائد السھم، تم ا"عتماد على سعر السھم بعد ا%خذ بعين ا"عتبار معامل تجزئة السھم وذلك لتفادي أثر التجزئة 

 القيمة الدفترية للسھم
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 المتغير التابع  ةمستقلال اتمتغيرال

)2( متغير مستقل  ربحية السھم 

)1( متغير مستقل  

 سعر السھم
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()$�
� ���) 3 ���
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�� %���	 �
�+
��.  

  
�	-D�
� ��M�D�H� 
 �����
� ���	J�� %���	
�
� �	����
� :�	
���  

  

 حسب البيانات ا"ولية: ا حصاءات الوصفية لمتغيرات النموذج )1(الجدول رقم 

Year Variable N Minimum Maximum Mean 
Std. 

Deviation 

2009 
BVPS 11 168.92 1,225.92 645.40 253.85 

EPS 11 26.48 141.63 70.26 42.37 

2010 
BVPS 18 139.16 1,283.00 627.37 233.20 

EPS 18 -45.13 127.41 52.99 49.75 

2011 
BVPS 20 90.90 1,217.00 525.85 296.68 

EPS 20 -36.80 74.29 28.91 33.30 

2012 
BVPS 20 62.96 738.00 194.97 195.56 

EPS 20 -35.36 68.45 9.66 22.73 

Total 

 

BVPS 69 62.96 1,283.00 475.48 304.99 

EPS 69 -45.13 141.63 36.20 42.69 

BVPS )$��
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� >E�D�
194.97  )�12012 � �!�#� ����� 2F70E� � ! #��	 .% �#�	B �
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 � �'�#
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  2011 لعام 29 رقم التشريعي بالمرسوم الصادر الشركات قانون من 91 المادة:  
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 �	���#
� �	�
� 0���
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2012  �!�#� ����� 2� F86E� � ! #��	� .%��	B �
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� ��(��
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 حسب البيانات النھائية: ا حصاءات الوصفية لمتغيرات النموذج )2(الجدول رقم 

Year Variable N Minimum Maximum Mean 
Std. 

Deviation 

2009 
BVPS 11 168.27 1,225.92 653.83 258.63 

EPS 11 24.91 141.63 74.58 46.91 

2010 
BVPS 18 139.14 1,436.93 674.34 301.62 

EPS 18 -45.13 127.41 52.70 50.14 

2011 
BVPS 20 90.90 1,217.15 519.70 297.39 

EPS 20 -35.71 89.63 28.06 34.04 

2012 
BVPS 20 62.07 729.53 191.36 195.84 

EPS 20 -36.25 61.68 7.03 22.38 

Total 
BVPS 69 62.07 1,436.93 486.25 328.36 

EPS 69 -45.13 141.63 35.81 44.67 
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7
  ات ھنا كيفية تغير قيم المتغيرات المستقلة بالزيادة أو ا6نخفاض من سنة %خرى.: يقصد بسلوك المتغير 
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:@���
� �	J��
 �	-D�
� ��M�D�H�  
    

  )P( : ا حصاءات الوصفية لسعر السھم)3(الجدول رقم 

Year Variable N Minimum Maximum Mean Std. Deviation 

2009 P 11 527.00 1,914.00 1,099.62 428.17 

2010 P 18 391.80 2,720.00 1,201.80 539.62 

2011 P 20 88.21 1,579.00 588.54 398.58 

2012 P 20 61.00 900.00 215.82 255.81 

Total P 69 61.00 2,720.00 721.96 571.87 

Nالعينة : عدد المفردات  
  

) )�� .�#'
� �3 � �G-��� #� %��
� �� )$�
� ��� 0��� �	� �� ;��� *(1099.62  )�12009 
 �
�215.82  )�12012E� � ! VB�	� . %�# %�� �� �'�#
� ��(��
� )$�� �:B'� �
� ����� .(�� b�-��

 ���GH����(��
� ,�� )$�� b�� ����� �� .D��
� @'���
� �
� �E��#�
� �'	�� .  
  

 M"��� :N����P:���A 	
 ����
  
M#�
� .�� ������ M��'� )� *��	G�-
� ������� )Independent Sample t-Test(  من أجل معرفة فيما إذا كان

 Q��� ��1 �����
� 3 ��
� ���	J� �	� �	�!�' ������ ,��! Q��� ��1 �����
� ,��� �	
��� �	
�
� �	����
�
�	����

'#�. ��( ( المالية ��� .�	:�$�
�4 9:��� �	�	 U��#� (� ! E�.�����     

  
 ) Independent Sample t-Test: نتائج اختبار ( )4(الجدول رقم 

 
N 

Mean 

Preliminary  

Mean 

Final 
Difference Sig 

BVPS 69 475.48 486.25 10.76 (0.84) 

EPS 69 36.20 35.80 0.39 (0.95) 

Assets 69 31442.43 31436.86 5.58 (0.99) 

Liabilities 69 27413.06 27393.96 19.10 (0.99) 

Equity 69 4029.36 4042.48 -13.47 (0.98) 

BVPS) )$��
 �	���#
� �	�
� :i) ���-
� �	�$�� (t( 
EPS) )$�
� �	��� :i �	�$�� () ���-
�t(  

P) )$�
� ��� :i) ���-
� �	�$�� (t (  
N��	�
� ��#�- ##1 :  

  
) )�� .�#'
� �
� >�#�����4 *( �	� �� TG�	p-value ���(  d
��
�� #��
� �
E#
� V��� �5*% ,
 � 
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� � .(F )$�
� �	��� F .�D�� �
�'�F L	
�0
� �
�'� F  %��� �
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 �	��� ���' ��'�  )���
��	�����
�� �	#�D��E� ) #�'
�35##�
� ( )7( 2013 Tishreen University Journal Eco. & Leg. Sciences Series 

121 

 ��1 .#	 2 
� ��� *)#�
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 >���� �����
� ,��� �	
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�
� �	�����
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:�
��� �	G�-
� ������ 9:���  

H1a#'�	 : �+=	2��� �  ()$�
� �	���� )$��
 �	���#
� �	�
�) � .(
�
� >�#�����  �	
�
� �	����
���	�!
 
.)$�
� ��� ��1 �	
�
� %���&
 %�# %�� �� �'�#
� ��(���
  

  

) �� ,���5R	�!
 ��A 	
 ����
 M"��� :(  

Year N R R
2 

β1 β2 VIF 

2009 
11 0.853 0.727 0.981 3.258 2.368 

  
(.006)* (.075)** (.289)** 

 

2010 
18 0.805 0.648 1.38 3.512 1.310 

  
(.000)* (.004)** (.084)** 

 

2011 
20 0.938 0.879 1.27 -0.225 1.207 

  
(.000)* (.000)** (.842)** 

 

2012 
20 0.974 0.949 1.416 -1.649 2.461 

  
(.000)* (.000)** (.107)** 

 

Total 
69 .885 .783 1.327 3.267 1.715 

  
(.000)* (.000)** (.002)** 

 
 ������ :*F �� �	���� %���
� #	#��
� .R

2 
 ������ :**t  3 ��
� ����+ �	���� %���
�)β1 ()$��
 �	���#
� �	��
  ،)β2 (�	���
 )$��
  

N ##1 :��	�
� ��#�-  
VIF :Variance Inflation Factor 
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� �
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��� *�
��� �	G�-
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�	� ���( *.(( p-value  �
E#
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� �	�
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� ��� *�
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 ��(� �	+=� #�'� 9:���
� �	�� �( .)$�
� ��� ��1 )$�
� �	���� )$��
 �	���#
� �	�
� � .(
 2��� �	+=� #�'�
��
 �����
�� )$�
� �	�)	� �J�� �	� *)$��
 �	���#
� �	�
� @ β2 � β1 3.276 �1.327 .�
���
� ��1   

 9:���
� �
� �;�
����1 *2��� Q��� ��� ��	�J 9:���
� ���( )�1 2009�	� * �	� ���( p-value  
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*����
� )��1�� �� �� .%��
� �E��#� �� �
��� �	� ���( p-value  � �JD�5 �	�
� �	J�
 0�� %
.�	���#
�   

������� %���	 �	� �� ) �����
� ���	J�
� 0�����multicolinearity �	� �J�� #�� *( �	���
� )�G� .��
)VIF (1.715  d
��
�� ?� K��
� ��1�� #�
� � .�� �!� ����#
� ���� .��5 ���	 � * �	� 0����� #�'� )#1

)$�
� �	���� )$��
 �	���#
� �	�
�� ��+�
�� �����
� ���	J�
�.   
  

:�	��+
� �	G�-
� ������ 9:���  
H1b: #'�	 =�+	 ()$�
� �	���� )$��
 �	���#
� �	�
�) � .(
 2��� � �
� >�#����� �	
�
� �	����
������	
 

.)$�
� ��� ��1 �	
�
� %���&
 %�# %�� �� �'�#
� ��(���
  
 

): نتائج اختبار الفرضية الثانية6جدول رقم (  

Year N R R
2 

β1 β2 VIF 

2009 
11 0.837 0.701 1.088 2.004 2.411 

  
(.008)* (.060)** (.485)** 

 

2010 
18 0.665 0.442 0.533 4.998 1.328 

  
(.013)* (.200)** (.054)** 

 

2011 
20 0.935 0.875 1.265 -0.272 1.153 

  
(.000)* (.000)** (.804)** 

 

2012 
20 0.974 0.948 1.407 -1.604 2.440 

  
(.000)* (.000)** (.123)** 

 

Total 
69 .856 .732 1.151 3.371 1.730 

  
(.000)* (.000)** (.003)** 

 
 ������ :*F  #	#��
� .�� �	���� %���
�R

2 
 ������ :**t  3 ��
� ����+ �	���� %���
�)β1 ()$��
 �	���#
� �	��
 ) ،β2 ()$��
 �	���
  

N��	�
� ��#�- ##1 :  
VIF :Variance Inflation Factor 
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 ��1 �� ��	�J 9:���
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نحدار بين التقارير ا!ولية والنھائيةمقارنة نتائج ا�: )7( الجدول رقم  

 
R

2 
β1 β2  

78% التقارير ا"ولية  1.327 3.267 
 

73% التقارير النھائية  1.151 3.371 
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