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Abstract:

The research aimed; to identify the concept of digital transformation and, its
importance, benefits and obstacles, In addition, to measure the degree of
digital transformation in companies listed on the Damascus Stock Exchange
and test the difference in the impact of digital transformation on companies
listed on the Damascus Stock Exchange depending on the measure of the
company’s value. This is done by following the method of comprehensive
inventory of all the websites of the companies in the study sample, by
inventorying all items representing the degree of digital transformation
(digital communication tool, e-commerce, operations management,
information about the digitization of activities) and testing this impact on the
company’s value with its accounting and market standards. The study
reached some results, the most important of which are: The companies listed
on the Damascus Stock Exchange are moving towards digital
transformation, but with a weak start, as it varies depending on the sector to
which they belong. The banking and communications sector comes first,
constituting 34% in terms of electronic payment service and website service,
and then insurance comes first. The second rate was 24%. The impact of
digital transformation on the company's value also varies depending on the
scale expressed, as digital transformation has a moderate effect on the
company's value measured by the Tobin'sq scale and is associated with it
with a third-degree relationship (cubic model). Digital transformation also
had a weak effect on the company's value as measured by the turnover rate,
and linked to a third-degree relationship with it (the cubic model). Digital
transformation, company size, and financial Leverage rate do not affect the
company's value as measured by return on average assets.
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Statistics
tobinsq id size roa lev turnover_ratio
N | Valid 29 29 29 29 29 25
Missing 1 1 1 1 1 5
Mean 144553176 | 9.28 | 26.57210335 42034582 64948900 5.31593720
Stdi\f;zr of | 261975171 | 680 | 455732243 046683499 1123934740 2.450231511
Median 90550870 | 9.00 | 27.64380704 42792579 56367674 3.38923000
Std. Deviation | 1.410779469 | 3.663 | 2.454193236 | .251398333 667408999 | 12.251157556
Minimum 323830 1 20.672225 021319 207430 009050
Maximum 7.060536 15 29.696936 885845 3.932185 63.120290
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A(5) 4 Jsaall BA (e (tobin'sq A$aN dad) wlil juxiall el mygill SLad) bl

(5) A Joxtl
Tests of Normality
Kolmogorov-Smirnov® Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
tobinsq 294 29 .000 .650 29 .000
a. Lilliefors Significance Correction
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Histogram
Dependent Variable: tobinsq

Frequency

T T T T T T
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Regression Standardized Residual

(1) g Jsad
spss Glayia e el &alll dlac) 1 Haadl
inie 8 dal e uiial) G ADD) <8 apaas iy Ul 83LE ad aagig dokad Y ADL of Jasds kel (KA
g RS s Al & 3 gial) vl 29 R square ax8 43)laas spss galing e alaeYL dllhgcurve estimation lassy)
Bde snY) zilall g 45)ldbs . (tobin'sq) aaldl) utall & cplall juedi (A (id) Jeed) il
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(6) /& dsaad
logistic | exponential | growth s power | compound | cubic | quadratic | inverse | logarithmic | linear z3gaill
0.067 0.067 0.067 | 0.236 | 0.141 0.0677 0.447 0.268 0.424 0.332 0.166 | R square
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(7) ady Jsaad
Model Summary
R R Square Adjusted R Square Std. Error of the Estimate
435 .189 127 1.318
The independent variable is lev.

spss Clayia Ao ol &aldl dlac) 1 Haadl)
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ol Bl i (8)

(8) a2 Jsxad
Parameter Estimates
95% Confidence Interval
Parameter Estimate Std. Error Lower Bound Upper Bound
b0 7.850 .000 7.850 7.850
bl -2.530- .000 -2.530- -2.530-
b2 290 .000 .290 .290
b3 -.010- .000 -.010- -.010-
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ltobinsq=7.85+(-2.53*id)+(0.29*id**2)+(-0.01*id**3)
Glalaall L) BLEY dsins zigaill Alslang awsgio z3saill Ly winll 524 of 6l R Squared=0.447 (5
(6) a5 Jsaal) (e Alacigica 43.5 Gnpurial) (o Bl N1 ADle o LS Linge 7.850 aiales ¥ Cangay (b0,b1,b2,b3)
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Lol BBle G edl sl lasl Il e Aadl LY #3500 IS R square ad (9) o) dsaal c

(9) A& dsad
logistic | exponential | growth s power | compound | cubic | quadratic | inverse | logarithmic | linear zhsail
0.072 0.072 0.072 | 0.071 | 0.072 0.072 0.142 0.144 0.140 0.114 0.103 | R square

spss Glajda Ao ol Baldl dlae] 1 jaiadl)
O bl )Y A8e 5 quadratic il zasall 389 R square il Jaledl 4o G_\rj O o bl Joaad) e

(10) 48 Jgaa)
Model Summary
R R Square Adjusted R Square Std. Error of the Estimate
.380 .144 .078 1.354
The independent variable is size.

spss Glajyia e ol Baldl dlae] 1 jaiadl)
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(11) &, g s
Parameter Estimates
0,
Parameter Estimate Std. Error Lower Bo?lflg) Confidence Inte%/g;er Bound
b0 11.080 .000 11.080 11.080
bl -.520- .000 -.520- -.520-
b2 .006 .000 .006 .006
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? Quadratic =0.144
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o
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il BDe e el z3gall jlid) Ml AeY) Al JLidY z3sai IS s R square af (12) o) Jsaad) ay

(12) & dsaal
logistic | exponential | growth s power | compound | cubic | quadratic | inverse | logarithmic | linear | z3seill
0.100 0.100 0.100 | 0.002 | 0.019 0.100 0.189 0.191 0.009 0.003 0.073 | R square
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(13) a2 Jgaad
Model Summary
R R Square Adjusted R Square Std. Error of the Estimate
437 191 128 1.317
The independent variable is lev.

spss Glaydia e by Balil dlac) @ jaiadll

Pla (4= tobin'sq duslae 4550l dad joaiag Ll 285 lev Jaleall joaiall (o A8l Jays ) ddalaal) i 4

(14) ad) Jgaad)
Parameter Estimates
95% Confidence Interval
Parameter Estimate Std. Error Lower Bound Upper Bound
b0 2.328 .000 2.328 2.328
bl -2.269- .000 -2.269- -2.269-
b2 .694 .000 .694 .694

.spss Glayia Ao ol Lalll dlae) 1 Haadl)
t el 3gail) (335 Ldad O lass¥) Alslae (6 Ul
ltobinsq=2.328+(-2.269*1ev)+(0.694*lev**2)

(b0,b1,b2) labeal) 5Ls) BLEY Asina z3saill Aloleay s z3aill Auyatil) 508l of ol R Squared=0.191 ¢5Sis
ange 2.328 atalas Y Cansas

A5l Aty 835 () (s Basly Bany lake lev ASal I ad )l 8 53l o) s ) UK e dlaledd) i
531 ) (S25ees Banly Bang laker Ayl Ml a3 5oLl aojes Ko 3L 2.269 Laihs tobinsqmbie dulie
H(4) & Jul) S J<al) 32, 0.694 dashs tobinsquebies dulie A, dady

o

tobinsg

T
uuuuuuuu

.spss Glajdia e ol Bali) dlac) @ jaiadll
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el Jana thnll) gralaal) Geliialls Zlie S50 e i oal) Jomill (gine 1 angs 1IN Auunt ) A il
(108 Spasdl gsane Isia o

(15) a5 Joaadl
Tests of Normality
Kolmogorov-Smirnov?* Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
roa .106 29 .200" .959 29 304
*_This is a lower bound of the true significance.
a. Lilliefors Significance Correction

spss Clayia Ao el &alll dlae) @ Haadl)

Aienal) cyuiall 3 Al a3 Ul elall ayeill i (roa A0 dad) il soxid) of e oSkel Jgaal) o
LUV ADle Pl (e (roa 485l dad) il sl e (lev Ml gl esize 3580 ama cid byl Jsaill)
(16) 68y Jsandls Ly Alian A5A) da o Jinesa Jaxia IS ly 2ol Jalaas

(16) a8, Jgsad
Model Summary®

Change Statistics
R Adjusted R Std. Error of the R Square F Sig. F Durbin-
Model| R | Square Square Estimate Change Change |df1|df2] Change Watson
1 2101 .044 -.070- 260106985 .044 385 [3]25 764 1.902

a. Predictors: (Constant), lev, id, size
b. Dependent Variable: roa

spss Glaydia e by Balil dlac) @ jaiadll

gasll Gewm) 2 (e dw a9 1.902=Durbin-Watson 4 o 1 bloyl ACha a0 Y il Jaad odlel Jganll (ha
Choriall oyl 50l %21 jly Chnin Lginsyy Atiae 45,80 Aoy dadine Cilpaiiall (s LY S (Apanlal
iies AS,8 Aad) il el e Bl 3l sl %44 5l (el i) ASAN aan ¢ eyl Jpaill) dliiedl)
haxiall (goina i ang Y Al 0.05 e 5810.764 = sig dad o)) LS (gal il yaia syuii %95.6 Sy (L
gy Alias )80 Al o dedina

(17) &) Jsaal) DA (e Aitcaal) Sipiiall (e i i duadal

(17) 4 dsaad
Coefficients?
Unstandardized Coefficients | Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. | Tolerance VIF
1 | (Constant) .673 .645 1.042 | .307
id 011 .019 166 .601 | .553 .504 1.984
size .006 .029 .060 215 | .832 489 2.044
lev -.026- -.076- -.068- -.340- | .737 .946 1.057
a. Dependent Variable: roa

Spss Glayia e el Lalill dlac) 1 jaadll

e ange ol <Usig=0.553 Lad 3li Cum Ly Aliae A58 dad o (gyina i 4l 2ag V id b)) gl
A dan JaFie (Bl Jeaill

e 6 ange )il (K15 8ig=0.832 Lad 35 G gy Al A8 Aad o gsina 4l ang Y size AHAl) aaa
ASHEN sy Aajie ASHAN ana 2l
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o ) Al oyl (S 5ig=0.340 dasd il Crn Lgims s Alias 3580 dad o (goina i 4l anga ¥ ilev Wl ad))
A dan paiiis L) 28

J3 Jgaall 3 kel cyuatall vif A of Gum adl) laaty) dag b dine cuil€ Lgine OIS o) z3sall of dlaadle aa
0.1 g JB Y lgawa el clyuadlitolerance dasd ol WS 10 (e

ool s Jane) gl (aliialls Aailie ISyl dad B id (Bl Jpaill (gpinn AT dag Al dresdy)) Aea il
.( turnover_rate

-(18) a&) Jgaall PUA (4 (turnover ratedSyall dad) alill juaiall adall aaill jlasl) ehals

(18) a2 Jgaal)
Tests of Normality

Kolmogorov-Smirnov* Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
turnover ratio 418 25 .000 348 25 .000

a. Lilliefors Significance Correction
spss Glajdia e by Balil dlac) @ jaiadll

Y ol ket A8l A8 jealy enlall auisill ai Y ( turnover ratedS,all dad) sl sl of Sdlel Jpaall (e oy
(5) & JSEl PIa e (id (B Jsatll) Jeall juaially turnover rate(A)dl) dasd) aaldl) @y paial) G dubad

Histogram
Dependent Variable: turnover_ratio
Mean = -1.11E-16
15+ Stal. De =0.8979
N=25
= 10 \
S
=
£
=3
-2
o
w
=
- 1
2 0 z 4
Regression Standardized Residual
(5) & Jsa

spss Glayia Ao el &aldl alae) @ Haadl)
inie 58 Jal G il G ADL) J<E aass iy Il 53U a8 aags s Y ADL of LD el J<A e
e Sl 9_'\5\ Lgiall Ll 2R square asd d3)laasg Spss aliy e el dllbcurve estimation lasay)
Bde g zilall o 45l - (turnover rate) Gl i) (A Golall e A (id) Sl il
( quardartic,cubic,compound,power,s,growth,exponential,logistic« inverse« 10garithmicdinear).
opiid) ADle e el 3l bl Jull oY) Al HLaaY #3ses IS 385R square ad (19) 4y Jsaad) o
(19) a2 Jgaall

logistic | exponential | growth s power | compound | cubic | quadratic | inverse | logarithmic | linear zagalll

0.079 0.079 0.079 | 0.046 | 0.069 0.079 0.134 0.118 0.018 0.077 0.086 | R square

.spss zalin Glajia o oliy dald) dlae] 1 jaadll
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@) b Al Al e Galall A dad b ol Jall

Guasiall ¢ BliY) Aley el cubic zigad (335 R square waaill Jaleal dad el o oty Giledl Joand) 0
-(20) &) sl (385 ddpaia

(20) & Jsad
Model Summary
R R Square Adjusted R Square Std. Error of the Estimate
175 .031 -.108- 12.895
The independent variable is tobinsg.

spss Glayda e el Balill alae] @ ol
Jsaall DI (e turnover_rato dwlie A58l dad yuies el Joaill e g A8l Jassi ) Alalaal) peitis 4ie
i) Dlalea i (21) )

(21) 8 gsaad
Parameter Estimates
0
Parameter Estimate Std. Error Lower B90?n/: dConﬁdence Intgr;l;ﬁl}r Bound
b0 14.288 .000 14.288 14.288
bl 1.723 .000 1.723 1.723
b2 -.567- .000 -.567- -.567-
b3 .027 .000 .027 .027

.5pss galin Glade e by Zialdl slae] @ jaadll
f Sl zasaill (e dlalaall sSa

turnover ratio=14.288+(1.723*id)+(-0.567*id**2)+(0.027*id**3)
Olalaal) L) 3LEY dsine z3sall Alaleay ddn a7 dgaill Ly il 508l (f R Squared=0.0.134 ()53,
Aange 7.850 dialra Y anses (b0,b1,b2,b3)
bty dulie ASHAl daiy 50L) () (5350w Baal Bang Hlatay )l Jeal) b aalil) o) £ U JSAN e dlaladll i
A5 Aaly 5315 ) (5350 Banly Bany ylakas eyl Jgaill 352l wupes cange Sl 1,723 Ay agad) (g Jare
G B2a)s Bang iy bl Uil 5L e o LS e 5 0.564 sty agedl (50 Jane (obitas Luslis
(6) ady ) IS A 030 Jiais 0,027 Aty pgadd) (93 Jine (el duslie 4,50 Loy 5215 )

tumover_ratio

(6) 4, Jsa
.spss Glajdia e by Bali) dlac) @ jaiadll
i)y (Y Santosa&D Salma,2023) i ae 458l dad Ao ) Joaill i 35y Jon damill sia cudil o
-(Y Santosa& D Salma,2023) du)ys ae cuilidls .(2024¢dcld))
turnover ratio sbita duwlie g 4 size QA aaal (5gi2a Sl aag 3‘_,1;2” dac @l A )
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@) b Al Al e Galall A dad b ol Jall

sl e el zasadl sl Gl oY) dedll JLaY £ise IS (3R square oS (22) o8 Jsaad)
(22) 48, Jsea

logistic | exponential | growth S power | compound | cubic | quadratic | inverse | logarithmic | linear zagadll

0.333 0.333 0.354 | 0.344 | 0.333 0.355 0.054 0.054 0.001 0.001 0.001 | R square

spss Cilajia e oliy 2aldl dlae) ¢ il
s Aassgia Guyiall G ABally s el ¢ 3seill 3y R square yasill dalaal dai el o iy Gilad) Jsaal) e
+(23) ) Jsaad

(23) 48, Jsaa

Model Summary

R R Square Adjusted R Square Std. Error of the Estimate

.595 354 326 1.346

The independent variable is size.

spss Glajda e ol Baldl dlae] 1 jaiadl)
(e turnover_ratio dwlie 4,40 dad yaiiag 4S540 aas size Jaulaall juaid) G Al dass Al Alalaal) it 4
(24) A& Jssad

Parameter Estimates

95% Confidence Interval
Parameter Estimate Std. Error Lower Bound Upper Bound
b0 10.611 .000 10.611 10.611
bl -264.852 .000 -264.852 -264.852

spss Glayda e ol Baldl dlae] 1 jaadl)

(b0,b1) clabeal) i) LY dsinn z3gaill Aolaay ddpea z3saill Lipraiil) 508l of 5] R Squared=0.354 (55
Aingel0.611 dialea N Cingas

dilie A8 dans 800y (A (5050 Baalg Bang ik size A)Al) aaa (8 50l () 1 JUl) JKAN o ddaladll it
H(7) &y S Sl Jal) 32l L) dedll de g uSe AL 264.852 daks turnover_tatio i

o
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tunaver_ratio
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.spss Glajda e ol Bali) dlac) @ jaiadll
turnover ratio sbita duwlie g & lev clSyal ‘;JN\ el (soina B da gy 140l dae ) daia il
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@) b Al Al e Galall A dad b ol Jall

st e e ) Z3sall jlaal ol oY) Aadll HLasY #3sat JS GR square ad (25) o) Jsaall con

(25) & sl
logistic | exponential | growth s power | compound | cubic | quadratic | inverse | logarithmic | linear zagadll
0.001 0.001 0.001 | 0.024 | 0.006 0.001 0.067 0.070 0.069 0.048 0.012 | R square

spss Clayia Ao ol &aldl dlae) 1 Haadl)
Apzia (pyuatiall (o ABlally 203l quadratic zasad (385 R square sl Jalsal 4o uJ:j O oatn Glad) Jsaal) e
(26) &) dsaall 38y

(26) 48 Jsaa)
Model Summary
R R Square Adjusted R Square Std. Error of the Estimate
259 .067 -.018- 12.359
The independent variable is lev.

spss Glajda e ol Baldl dlae] 1 jaiadl)
(e turnover ratio dwlie A4l dad yatiag Jlall 285 lev Jaslall jusiall (o A8l Jays Al dlaleall mifics 4

(27) & Jgaad
Parameter Estimates

95% Confidence Interval
Parameter Estimate Std. Error Lower Bound Upper Bound
b0 13.970 .000 13.970 13.970
bl -18.445- .000 -18.445- -18.445-
b2 4.017 .000 4.017 4.017

spss Glajia e ol Baldl dlae] 1 jaadl)
t el 3gaill (385 Ldad D laas¥) Aslae (6 JUll

[Turnover ratio=13.970+(-18.445%lev)+(4.017*lev**2)
(b0,b1,b2) labeal) 5Ls) BLEY Asina z3saill Aloleay ddsewa z3saill uyatil) 5yl of gl R Squared=0.070 ¢5Sis
onge 13.970 aialae (Y Ciagas
AAN Aty 5aly) () (S50 Banly Basg lade lev A5AN Ll 280 8 salll o) = Ul Sl e dlaledl) i
) S35 Baaly Bang late A0 W) ad ) 3 5L ayes ouSe 5 18.445 das turnover ratiosbies dulie
1(8) o1 ) sl J<all 33154.017 dath turnover ratioebie dalie 4558l dasky 5305

o

turnover_ratio
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spss Glayia ool &alildl dlac) @ Hradll
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https://journal.damascusuniversity.edu.sy/index.php/ecoj/article/view/8213
Digital Global Overview Report 2024, 40(2).
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