Yorn (1) amd () e) dlaall Ligilally Aalay) astal) Alades _ Apalal) ciladally il Gughls dasls dlae

Tartous University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (10) No. (1) 2026

JB A Al@ Bl Y YY—Y 0 d agally Ay iy aga jra Ciladag
chaa S alaid)
" Gl g
g Ao .2

k% . ; =40 YJJ

(YoXV V)Y Sal ai— Yoo [4 ] Yo glay) )

m] uaala m]

YaYE=Yod ale (e stiadl 55l DA jagally Lysa oliy agus yras Claaas dalas ) Auhall Cangs
AL claasall il Jat 8 Gendl @llE e Glo pald JS8 2K aa cdoylaiae dsladl diy Jl b
Al Gl e it B ol meidl Aadiud @ Al i Gaiadl gl Sl e Ll
BLLYL (o) Qs agadl Ghey Jaen (Jsad) Man) ESL) Goin Ao Slall 1 ag Al Cysnally
anld 2 a8 (L gl agadl dlse) il andl Ll ccllally Ll sl gn delal) clyiie )
s 2p daalie TF ladae &l D my Sy pladind 8 2L Gladgs el el dadnuly
Dl alasind g ((HC3) dugdl) dylnad) elad) Gadsi aa a2eiall adll jlaat¥) z3les aladinly bl

Al 03 Al 3l A Hlas) 5 LS ¢ ad aaed dsag pae (ge B (g Bl disiiany VIF
Gl L B Lilaa] (gine Jelil) @huid ecaidl) Jol€ll z3eall of ) Aubdll cliags
Bse o agall ghes Jaes (Jsad) Jas) wiplegl) clidl aand Usinas Tuladd T cllia oy %00A.A9
Jae g Jelially (Bondl iy LS Goin Ao 2l o delill (gine 3 35m5 M ciliag LS . gl
U (sin o adiny Ll sl il o) 55 Lee caend) Slse o Gand) @ity agudl ols

g
Slai) (ASlall (g2 Sl cJga¥)  Jlaal ¢ yagally 4uygu Sliy ¢ aga) 5 rdgalidal) cilalgl)

. = ) 98> pad) ) lg Ay g ped] e tad
il

g AADU AEDU) Laals calai®Y) IS (dasdadlly 2oy aud M "

g AADU) AEDU) Laals 2l A0S dapadilly SLaiBY] aud cacluse Sl ™
A ygas AU (AADU) Aaala cJandadilly ALY and o pinale) Lle @il (il ™
rolaalshekhl169@gmail.com

175




YXn (1) amd (3 e) dlaall Ligilally Aalay) astal) Alades _ Asalal) cilaally isall (ughls dasls dlas

Tartous University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (10) No. (1) 2026

Determinants of the Stock Price of Bank of Syria and Overseas
During 2009-2023: An Econometric Analysis in a Turbulent
Macroeconomic Context

Dr. Noureddin Hermezx*
Dr. Ali Youssef#x
Rola Alsheikh s

(Received 25/9/2025.Accepted 20/1/2026)

dgABSTRACT o

This study aims to analyze the determinants of the stock price of Bank of Syria
and Overseas during the period from 2009 to 2023 in a turbulent economic
environment, with particular focus on the role of market volatility in moderating the
impact of fundamental financial determinants on stock returns. To achieve the study's
objective, the Analogical method was used to analyze and measure the research
variables represented by the independent variables: return on equity (ROE), total
assets, share turnover rate, market volatility, in addition to interaction variables
between financial fundamentals and volatility. The dependent variable (quarterly
stock returns) was measured through price changes and dividend distributions.
Quarterly data consisting of 63 observations were used, and the data were analyzed
using multiple linear regression models with the application of robust standard errors
(HC3). VIF and correlation tests were used to ensure the absence of

multicollinearity, and three progressive regression models were tested in this study.

The study found that the full model including interactions is statistically
significant with an explanatory power of 58.89%, and that there is a positive and
significant effect of bank size (logarithm of total assets) and share turnover rate on
stock returns. It also found a strong significant effect of the interaction between
return on equity and market volatility, and of the interaction between share turnover
rate and market volatility on stock returns, confirming that the impact of financial

determinants depends on the level of market volatility.

Keywords: Stock pricing, Bank of Syria and Overseas, total assets, return on equity,
turbulent macroeconomy.
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Stock_Retum_Quarterly - 0.058096 0.057857 0,080527 -0.544445 0.182401

ROA_Std - 0.058096 000000 0.999996 0.040251 0.097793 -0.709218

- 0.4
ROE _Std - 0.057857 <.040350 0.097025 0.709551
- 0.2
Tumover_Std -  0.080527 0.040251 -0.040350 0.006292 0006236 -00
- =02

MKtVOL_Std - 0.097793 0.097025 0.006292

-0.010416

log_TA - 0182401 0,709218 0,709551 0.006236 -0.010416
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OLS Regression Results - Baseline Model
coef std err z P>l (0025 0975
Intercept 6879 1240 -2.167 0.030 -5.119 -0.257
ROE_Std 0.1122  0.053 2116 0.034 0.008 0216
log TA 0.1057  0.047 2227 0026 0013 0.199
Turnover_Std 0.0272 0075 0361 0718 -0.120 0175

R-squared = 0.113,  Adj, R-squared = 0.067, F=1738 (p=0.169), N=03

Heteroskedasticity-robust standard errors (HC3)

LGalll dlae) et jaadl)

zasaill Jully ((F-statistic = 1.738, P-value = 0.169) dad ¢ (V) Jsaall e Laadls
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Lage dalse Allling agudl dlse ol ladagl A8S 52 Aeddivad) AIW sl Gy (Lilas) ssine

Sl (R? = 0.113(11.26%) ded of (V) Jsaall (e and zdgaill Aol ssall dpually

.82 9220

Glhall ulee i lan Aaitie Gad 8y agud) Nlse 3 ol e i %)Y uy z3sal
RMSE  4es 1yals (z3salll Cina 5 g8 Adjusted R = 0.067(6.74%) J dusills Ll (Ll
2 9all Ayl )3l Caea e K555 39a3 48 = 0.2753(27.53%)
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coef std err z P>z [0.025 0.975
Intercept 31033 1810 -1.715  0.086 -6.650  0.443
ROE_Std 0.1433  0.091 1569 0.117 -0.036 0.322
log TA 0.1219  0.069 L757 0079 -0.014 0.258
Turnover Std 0.0294  0.09 0326 0.745 -0.148 0.207
MktVOL_Std 01716 0205 -0.839 0402 -0.573  0.230
R-squared = 0.452, Adj. R-squared = 0.414, F =1463 (p=0225), N=063
Heteroskedasticity-robust standard errors (HC3)
Laall) dlae) et jaadll
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coef std err z P>lz| [0.025 0.975)
[ntercept 24191 1083 -2235  0.025 -4.541 -0.297
log TA 00943  0.041 2288 0022 0014 0175
MktVOL_Std 0.0319  0.089 0358 0720 -0.143  0.207
Turnover Std 0.0863  0.041 2131 0.033 0.007  0.166
ROE_x_MktVOL_Std 02250  0.091 2478 0013  0.047  0.403
Turnover x MktVOL Std 04305  0.199 2165 0.030 0.041  0.820

R-squared = 0.589,  Adj. R-squared = 0.553, F =4.968 (p = 0.0008), N =063

Heteroskedasticity-robust standard errors (HC3)
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