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o!-a !JL.,6 i., is:,jl}l dl- c.r,l_.r Lrr_$l Cl+ _rrq::l:+ pr'(v,l; ;rLJl si rJr-l
-:#1, L Jpr Jc !I!l

l,-:ll
\.,x (FJJjill 4.l-i

a<J,,ill d. d*lJ

X6 | J^il rr.Lcl3
l+Lr .ii Ol .:J ..--"lil| ,rio }UJl J-l cr.J a#lJl 6ji: gL",.al oa i:c.l3l ..ra3

. f.rL-ilyl
Ol s--j.J hAr OJ.Jd cE 6J. rJryl uJ+. 6LeLn+l lriull & (\ \ l) :rul ,:$--v

. 1.,,"F (1) rrriJl 'oJhyl dJ+- &lcL;+l $s

-: clLoYl r:L&. 'lrl clJ,j,j.. - -
: ;. c)S *l-l dL"oYl .:.t lr'" elrl $.4 

Lr.!J lirsYl elJ)l .ljp.i] J1+:l i



(Ross,2000) ( Ross,2008)-:(Market value for shars) d-Jl 4*irJl 4.Jll -I
(Brigham, etal , 2005)

"or J .r I+ iflc d,ll LdF i.dlr r.r-t-)l ,.rl-r."!l u'. d-DU +.5*Jl i+ll ),r
: ; l .- LFUiil Jl tWJl # JI" bl t} 14J i.lJtr ;:o ljle i+ill cla r&fu arsul

aJF-J. a-.U-r JLi:-Yl l-l: r drj;3--Jl a+- ,r" '.jdl s).l3Jl ora ,s gr-e

: (Divided per shar"l au.rr, .r*" lf"'
y'r C!,tr #-: Jr "S-rlr" r;lUl \:Du.5-r^j isF' .-!* -L gl.+.;Yr .r,i^ $+
JL"cYl ,JL' ,J3r,53r{ t-.,; ri j+isi Ol ,1 6Stt4 at,-rlt ej:+ e-,! ri ri",L al|. #
ejr,I L=,-Jl 6!-r)l a.-+ g!-1Xt er.* c-r- re.Jl i.^ .-!-3r ejl[ e-re.Y $

, i.;r-Jt 1-Y' lo .rJc

(Eaming per share) e*Jl o:-+t *r
lJ\J Ol "ojL:Jl 6-Yl :..is 

6l+-11 6-:.,,!-: 
, 

, 
,11-*Jl.9 Slrill 6-.rl:+ *3LJt ,-!iJl r-

.-<+,rsLJl ji.rJ! gU c!.ij:.pUl a{-)l :l^ e$ul .}*at...ll 6ljll J=Jl ,q

& i(.-)l so ,rJo a:*ilj k L-b- C. 6+*r g.Jl ..:ll L,lc 4r q.i "-:3 Ol lSJd

. g; ,&Jl Jf"cll J+) ,r qf i"{-il .-l..;-!t ..,. qra: rcJt !-i_r,J. cJr-Jt

(Rate of retum on equity) l+sul d- ,Jc -$l-Jl !)r- -t
Jl 4+tsll g!,-r)t L; ..j'Ar !,sul d6',,1o jiUl qjr- 9 rl-ja)l ,-1ll erlipj,iJl dr.

cl > dlLJl L.IL] ,i.I '.LKJI . rl-!iol, (d,,s], Lll ) a*-yl il^ rLJaL !ll.+r f:siJl dsJ.9.\i'

i-n ? )ilr . t JsL * r-l . *r jll rS ),ill ,:l )LS:-l ..i Jl l.l * tull- JUn-l'\-/ * -2 v '

. 'l<]Jl ii. .rle jtll J6.Jl

(Rate of retum on Investment) Jtii-yl slo iSul dr- -o

iJ-J l.(+ tJJ,iJ dl,i diJLin-Yl ,.,j-.,-rl (J:* q.p";rfiJl qer'l J.i!l lra r.J.Al i.j{:
g r...lj 9-e o1,c_5-23-ll &j $lll l+it"ll3 +L-.iiyl dJ\ll drl-ur $.i e,.t* cDti

iJ,ii.-Jl dJhr+/l ,Jc dtll (jiJI i-.,n q&-+j a,LlJjll ara (i'.&iJl -r"oliJl

J..&Jl JlJl u,lJ s^ drrrF/l olr ROI=ROA r:JL dllJr



-: lxjsll ol|ll 1--1i1-i.3 q!L.3 -; lllli
.ls Fi.il , rtrli , p nr;-l . jll ix Fll s-tlll i,i!U.J dLiJ d6l Er,l ;Jiill .ra cJJj::

-: . jL LS..Aqi.lJl ,j ejilLJl 3r prll . j4,l.l )Ull !+irl
-: lSJlJl JLi) L---Jl Jll d,lJ -\

Jr .l Ct--J qL-IslLJ asJ,j.ll ,J J".!Jl dlJl ,rl-,,,.1 (t) r!+Jl e-+ -t
,JLJI crl.,;..i J ++ 3lrill Cr.+ s3r c,is;,iJl .Er (1) d-il cJ 9l as..;.:,ll

&ls-rJl -LL--ir Jt----cl +!xJ i-rl. )-l o:j-,pl or:l:E)J o/o\ . . 1,."j,, esi-l
lDLa*l 6$ 0l .,lc clsl dt C.,-lt-itt u. (v) r a]rsl- C" 61.+ llAr '' -ill er-r"

. iSJ,,i,.!l eJt*J ":lr,;) 
cJt-Jt rr1.t

(Xr)y ' . o-r ' . . up lr.llsj"i.ll dt&y . *.-iJl LJul JIY) d.rJ}

2005 2404 2003 2AA2 2001 2000

1 1 l 1 1 '1 1

1 1 1 T 1 1 1

,1
1 1 1 1 1 1 +rjdr dr,L.-! oL{. ,.3r,

1 1 1 1 1 1 a, rlJl, !rL,6ll iL-LJr tr.)-
1 1 1 1 1 1 +r!Jl 4r-li-! dr+ 1<.,}

-: isll (!t lill 1-!.r -Y

L . ri. r--!iu ,-Dti r-.r" e-:4: Jrlill 'l+.: 
iSJ"iJl rrl,lrl i.ln (r) alJ &$l ir+

.r..., $r drillll o. (Y,r) 6 $r:- Cl i.!-ill & jtl gls -L-;.ll lrA Ol d,lsr.i$ i'\^I

I ^ iSJ,i 1"" 15IJl ,!.i.3 klU ,-it,JL+l O. %1. i-l 
'.Sir.j,ll 

&UJill JJ+
!-j^ * dl iJrl+.Sll .l!r,. rl isJ-r (riro) tiJl .L-r3. ,.rls #l: +$,$l l-*ll

a*"ill dJL.lJijyl d+-; sj;F 6lri.J ,-E+r.-llsll da+ Ol )l (r\.l)l.d! l

. rrclill EJi. uli :a3 l..ijit! 1.6.'1 6r Jt
( x2 )Y. . o-Y. . , ,.s ir."Jl % .lsJ,ill *l-lJXl ,r.,{r) JrJ+

2005 2004 2003 2AO2 2AO1 2000

34.5 9-2 700 1.4 36. 1 20 70

12.91 45 8.1 13. I 14-8 145 13. 5

298 1.16 53. 0 530 688 1.08

.tclj---! u[-.+. 1sJJ
glri]l

150 127 6 7.4 11.4 4.8
iJ+} sleljJl8.rd

:c }Jt,

242 37.6 2.2 389 32.3 10. 7
.l3li-!.rr-+ isP

4,iM

1.



-: dJllL$..)l -{
6!-tYl L.r rj+ \r^-r UJ- d.rlsJ*ill 1+ ,",!:;r-l Cl .lULn:, )l Jlii. (i) q)r+ll ._u-"

r-!r lnJl.:i-l 6.rr,!.1 J-l O. (Retaind earning) i $-Jl 6!,-1yl !J-;r tajri".-t i+
Jr+ll eh Ol Yl a.iiii..!Jl k-!.rl "rl,;.r dJlsll rl+-l * nU.Ln-. )l ClLl" (:.nrlli

i'-,i rslill lli:-l f.s:l 6E1.ll 6.eiliJl CF (vr) r (tA) a::Ut a:31U 4. a+;
o- (%.) !*: gtj.:lt, q:., {LiJl -tL,{yl +l-n] c,4 L+ 6at....u &;3^1, aLry

- : Lrt3pJl 0. ir!-ll all I Jl- o

trlJl al+ll j:EiY 3 qJ,i lsJ.iil u_#+ oLir.ll +tn-" yl .l.rl.,! (vr) r dJ)]l

i]j" ri. lu.i$J alr+Jt (o) uilJ , ;:<"r-, o].l,s-yt c.r(%o.; is;, l ge.r qlJ
qs-:Jl Clt-+llr '.r---lill .,L e ,-r JA qjlL---i'Ur ll"il .j:t.J l-r,:+ Ol e--+ dllj
,+}JJl $r ".il,"j J .r& (+) l^\tr.c l(ir,.! (55'll allr.} l-l 4.,jr*ull +r-6 ra ( -) r(;r. i,

. L:Jl sljiJt . .bJ. r drlsljJl d"b.i atjrjyt a.r dJ! 2-,113

(&)t..o-v... d+ rJ"! .{",jJ9!l r'i 6$-J1 ai.+Jl(o) dJr.r

2005 2AA1 2003 2402 2AA1 2000

-59842.5 -699347 -325383 877845 209458 -421628

11778.6667 24AA7A 421313 -49797 154819

-3624.33333 49123 -56183 50201 -20444

858 5 3469 15213 67 -5321 -8217

10168.33333 32225 -3298 -20229 26216 26096

-: isll rjL 6"1.,) ,rJl g:3)ill i-u-I
a .L j_lt r. r, - (F,)q qlllr asJ,,ill JL u!,lJ Jl ,-.1_,, t !; (r) d:+lt g-r,
Ar.+J q.l,dl ll.J. JDl: (J.r rrlsl (J. (v^) '.rLJl .+* is-ri.ll Jl- u,lJ d:,rJiill
&jls L-,i Glcl Jl !l ilcli! cru:> -F-iY qrll3l+r ".r.ljll .ie+ rljill dLb Ol c.,L(Jlll

. as !!l nt Ln-l i{-l ,..1 -tLn-ls - il\-.v

t . . o-Y , . . Op !&ij(Jt+r !i)rr alrJt ) c!tj!" !rr)r(1) dr+
]--i.lr

2045 2AO4 2003 2AO2 2AO1 2AOA

4385C7 833 972060 11137,1 616719 822491 74051 34344

2100665.67 11219a2 95352 | 2484899 2625792 3103956 2313838

133040 667 75627 165049 165984 151325 132131 108128

246355.333 26094 252967 371334 241487 284432 261818

308438.667 796553 244216 223034 267957 24958/ 145281



4jitrill !:rlrlr ^ll aL--"i. isJ,il (%rV,tI)J 4ril$l drlclt J crr+ rsjij (%o.)

.., ,lsr(t^,,),'. +;ill 1!"rll .+ l.rjurl ,:L, 'iJlr iri_ill i.}|Jt \rsy (j;rL4-,

L-.JI, i.ls il cf+ n* alJ,,.lt ctl$ crl d+ L- (%to,o) ar.Jl+"Jsl. I (ablt ll iSJ.i

. , , .:Ull i^.lr' .ll i-S Jl

-: 4Jtll JJJI \,! :JJr.iJl i{*)l-v
dlFl dr- rrr lliin" d-l l+i &l<J.rll eJ"+ ul c"^r (v) &\i! aljt d*i d.

sll .trJ..j.ll '"lel-l- e- J+i]l Jl 4jJsL Jlx ,l rSJl a.:rl paLJl ;l !l dlll J+r liul
l\ ^r tr-jrilar d !--.ill *LJl 6-.1" rJ,rI ll (1t) I C" r+."+ lu3 g}tili las-

. i,slJl jliJ {.sl=lr iJNl C- .+..+

(x7)y . . 6-y . , , d.r 
-.r"! l$lJ,.u rJ. tJ .!rJ j !J$.il f.*!(v) ('Jrr+

, Jr!,. jr, I e a

-: '.Jlr)l UJ- 6lPLn+l -V

i.rJ+--.i ,-lSl .sl3 gr-',il ':,-i, i^L::.'o-.irYl uJi- ofoLn-J Ol (A) Jrll C4i LS

.lJJi .l:r urilill c1. (l \ \) f q dr'l+'l- 4. a++ lrar i+r,i- d,l,ol -'il (1) e.r"+-.r

el 31 Gll ,4.13 J*+ .,lljlLr .:tSJ'ill i.l..],:l ,rb L..tr-,, llul-r-l i-.Sl- di1li,i dJ+ll
. r.rcl.lll ois+ la;-1lrl1 olS-lJl

(X6)t . . o-t . . . dr,6\"n %rsJ,ill & u"lJ sll u:rJiil !-,(1) drl+
!-r1"i

2005 2AO4 2003 200
2

20a1 2000

28.63333333 10 34-7 487 20_7 16.6 41.1

28_25 43 75 12_1 12.9 14.5 12

47 48333333 524 341 46.5 40.3 .,,J!11 sL.lj-! nLe. is/
455 47 2A 20 85 46 ir ,-Liir rrLr<ll 4Ll,J lsJj

50 46666667 90 91 '14_6 11_2 96 tLjr l .\..u€ll d iri ls i

2005 2004 2003 2AO2 2001 2000

)57480.33 97136605 T48494608 34120334 30580679 48255287 15557369

)520821.7 955129311 217293963 13934135 84444422 52049244 36273855

50485 30014 '1785890 406930 1052232

200000 .? 1000 1813977 1 19514 957244

21259268 43736540 4758866 174a523 43979594 24096650 9275435



!]r)t]'"-l '.. uri rJ"I fJlJl;Jr)t o,L..rrerni,(^) dr+

-r cl.rYl ol2j9 s)3Ls -:Lrl-,
*: 

cr" dLcyl el.rl .ilJ.i3. o. sl].i.!. , !""i (o) jJpy >lL16JiiI .)A O.,-ai1

-: .du tsll i.gtt -l
l-$c Jt"c)l cjl_,_13 qJrlin*Jl qtl jl i-L-lt rl.rl C,Ji* uc a{-,f_U a.!. dl I,alll J+-
drLil+Jt rD-i ,:- elll 6;<: l+ll-J ddl d {lrlslt ,:lSjll r+-t ,lj!l ,Jc irr$e
ui-iir j rl cr:> 4.1: drlsJ"ilt elr) dulsit" lr drslt 1+! l-(rtlg tJ..s .rjll cj-rLJlr
i--Cl (1) JJ' ill e-.14r il}'Ilr Cl drlrl"D u.bEiil3 irl.JJ.r e{df 4;!,rJl l"tilt
i-:nJ. drr inli^ qF+i Jt^-yl 6l"il 6.u }-),I..r-j ,, .- +ll e3*r".:lSJ"ill i{_! l,,i3Jl

-)L-l gLill-; c.rl< ,-Jl e* 6j*d i:}tJlr ir"J! J<ll dJll:.LJl as.},i l& i,.biir.J

a+ Y. . , fL' $j! olrill (]>l: L&.{-t Jl,-l &_L n* rrs t:j5 ett a gls ul_, t-s_el

lr--a q;-r--.rr t-,tr.(l.)& il t., o a.6 a1,1* r.,rrl rJ-.:: lJ1+r(oo,) rdt Jtu
l\ r! d 1-.'-lr lJii +)l JI3!i-)I ;l$il gt ,J- $ l-Sr als.r,.i,ll e.-: + dliil
dlJr)l s-r JL"i:--)lr arf_ LJI 6!l Jl a_,Ji! llL: ujr!. ) oc "iiJt gt jl 

"el,:t1
. ,-r.)r l! 9r!)l I tllr! l...'Js a_rll-ll

(Yl)Y...-Y... alr 6r"x(J1+r) $*;u 4ri.}Jl ,-rr!(i) rJ-,:+

. 1lJhn jri : r t
-: Dividends 6lr-r)l pe;" -r

, .'.-r, i-r!l f r-_r -ts_rJt O^ asJ*: Jst (DpS) Cl,.J)l e3* (\ .) ,J.+Jl ir+
tsjr+ lJl;Fj ir-'1 &JJl al<)ill-r. 4+llll k1D-r isJ-i,lt 4-r.r.. r,l, C!_.ryl er;.
Ul-,r--! l+-) laJl-i:-l iJc) 6l+-r)l -,rrr1-l l+ e]lj !-iDtsrr dw!1..,J1 J" C!-ryi

2005 2404 2003 2042 2001 2000

6 6 6 6 6 6 5
6 6 6 6 6 6 6
6 6 6 6 6 6 6 irillj]l .r48"-jl i jLu is
6 6 6 6 6 6 6 ilJl"JLr qLslr gr'LJl (J-
6 6 6 6 6 6 6 1]jl!,ll sLEli^-! .rJ+ <.],i

20a5 2AO4 2AO3 2AO2 2001 2000
ijJL

16 6 56 21 35 151 14.55 39
20 94166667 435 15 35 132 10.5 21.15 61.1

6'r.69'166667 45 57.4 42 75 128 97

195.7333333 90 150 244 550

20.63333333 I 149 11.5 20.9 445



Yl crKJ .'-ll ; is3 LEI 6!-r)1 3_rr" +E cJ-l+ll (J. e!+r . 4JJLiil-)t d,L-r3lt

C+ il '.LJ t "J!. e*r,* l-r.+-J a,t] u. ,. _!i l,r!.Slt c,1,,1,. \l iSJ,i ul
dr.al ,Jl Jl k Jj-i a:JCL.Jyl J 4:6trd dJlrtt. -11 Ol..!-iSJjqrblJllJ\(\qo,V)

. 4sJ.'i]l Diiit JIJ! , ,, ..-

!Y?It::1::] .*,&l{ DPSJlrr, cl.rJ)l r.r r,(r .) LJ.rr+

ilJ,r6.ja:ae
Eaming per share -: aall A:.+rf

l.u >+Jl e;,.:jJt rjLc)l cJE_r., a-jryl ta,-i-l qill djljJl u. d-Jt i-J!. J
CliJl JE.JI L^n uo i-:Li i.dl !.+:61 ,ii"t gl r-;-) q1ilI (,-i* O. -F!l
i "oJ. Jl pa*YI .lc ,rJc crli..;,r"Yl ua t !.,.,;,-bll rritillJ d;llS:ll C>t ",: Cr"nU*!

"1" 
,I,-J d c.,il_rl elul .u.", oill !.+jt ,1 4 a{Jl 4rl.+J ut pJ iSJdt

ASJill arn Lric drg3 CL.'NI p:; c.r" tl' r.J---+L :n J5Sl 4-x.. g.ll t itJ Ct+Jyt

g*r".: !:Lo.6[)l O. il-Jl {^r a{Jt !.+.r c.r. iJS 9,-r 61-,J)t &1S ejr+
d ,Jcyl drlS:rrl+JSl! r.,lcljJ aSJ,.i, ;l e*1r.,.l L31Jt drlsll i!..r.jl lra &:sll

# k.,li is-F"U'..lJl L .,F. clli Csr, t"s t-1t4-r (\ 1,y ) 6.! it 
...r."tr u..,j"

(Y3)Y,..-Y... ori 6r.x( EpSJ,r) flJ .*.il\ t ) d_+ (r r )rJ_r+.}

Retum on equity -: lS].Jl d- -lc JLll qJ.ru- r

L .,rr^.il ha aI 1l ieSIJl ,!- + .ft, L.,j (J]cL 4JlJ.tSl dJ.rlj,ll iSJ.i d,j*6

d --+ rsJ^tr $Fl '.JiJl iSJ* O" 1.)S r$l !-;+ +-roi aJ. q,, (%yf,lr) ir"X
drils I iri ellCl ,]c(%tl,rv) r(%rr,.1) l-+!,Js!-F & jl 4Jlril sl4ri. ^x

L . ,J- d ;Nl d l+jlfl drUJ )iJl i5.;iJ 4:il l 6tcU.-Jt .rt+^ .ri(.,:* r.r. JS

2005 2044 2003 2002 2AO1 2000
':__;r=T;

16 6 5.6 21.35 15.1 14.55 39
20 94166667 4.35 15.35 13_2 10.5 21.15 61.1
61.69166667 45 57.4 42.75 128 97 tilnll cr'!li-I uLa. ,s,

195.7333333 90 tt 150 244 550
20.63333333 I 14.9 115 209 445 :+rul 4tc!j"-ll ., !.i ls )i

2005 2AO4 2003 2042 2001 2000 is )5t
0.968333333 0.29 o.248 o.947 1.075 195 13
0 706833333 0 008 0.068 0.315 1_575 1.375 0.9

1.713333333 1 18 06 125 3.55 2.1

19 32083333 19 4 18.3 203 396 12975 5.35

0.5505 0.084 0.019 035 055 '1.5 08

\t



lL-A d"-S-"r Jlrl! ,Jcf/o^,\ r)10/o\ r,o) dls it dsul o- (JID .$Ul Jr,-l ir.Jt

C---.:rJr arJl r--rls".2.tll elrt (rL.Ji,* $r ijrln a+SlJt da (Jlc Jjl,ll Lj!. ,.+ +S.tt

. (\ t) &r-u Jl!
(Y4)t . . o-t . . , Je,;.r,"t{ ROE) %:Jsul d-,}c r3ur dr-(ry) &ls

(Retum on Investment) Jt.:i-!l .rJc $U.ll !.u -l
LJI i) + ;n-Jl -.,--li: r*+-l i1,. l.dl cjJ,ij,cll & Juir-yl .rJc stJl sh- ra
u-r c$J. .$l4 dr i !.r: \5j.ll dllEJ,ill rl slsJ-.i.ll ,...,;L&-)l+ 4-r3! J."cyt

a! il ..,,:l)ill 6!clt. ^ll Ol .,t. as;riJ gls u..,a GLt Ol e ..-rr (l f) Jr\]l i*lJ. Dli
6 .+l qr5)- (rrL--..nr (%r1,1) & (fJJlr A,rl ..,<ll drl!'U.Jt as_r,j, te$ (%o r,,.r;

.'r+-F SUf L. ,j-i 4:6\ill dJl,ri ^ll crJ+ iSJ,iJ {$}

(Y5)t',o-v". O'!6r.! JL&*YI sj' jl.ll dr-(\r) Jr\

-r 'lrYl &llilr ixll e-rt+]l eru:.DUit LLt : e.jEi i-"!tj. -: L-U.

-r (Yl)!rJl $iJldx2) Ji6*ll *,:lt ;;, -r;.dl !).L- 3 lLiryl &ti\-i-s (1

+ lrr.ll uJ.l l.trtJl r-Jr (Jl.,l d,i1sj 4 r",;ll ,.Lu -Lt:-.7y1 dri* (\ t) clj+..I e_,
tr ul ifl-i+ lnr (%1o,v) +lsi &L- diLL (%A\,\) ,..:rr il g;dlt ".J*i} isJjl
&ilsr (". . .) ot_s !Ll.;il Lrri* drtr our..trJt r.* J,,," i$l J-iJ (%.ro,v; .r-
e. Jl lns cJl elli Ji!.19J i+-;.al-!)|s l.,i<l 1. <. 6ls.}.iJt .6*=,t llljyl 6L!t_lc

2005 2404 2003 2042 2Aa1 2000

22.09333333 039 -0.23 0.31- 28.8 64 39.6
8.138833333 -0.007 -0.05 -0.21 22_9 13_4 128
11 51916667 ,0.52 0.135 13.3 11.4 23.5 213 4JirlJr ((!L!4n Ur-+. isJ.i'

21.2 19 7 21_5 42.6 56.9 41_7

l--rrL$ir oLu--J! i!r-l
,,r [Jr,

21 37383333 -0 008 ,0.049 24.1 199 55.7 32.6 I,nu;.lr sELj,-ll , 1 irj is L.i

2005 2aa4 2003 2AO2 2001 2000

0.196333333 0.31 0.11- 0.108- 0.165 0.33

^ 078333333 0.007- 0.046- 004 o2 0 118 0112

0 518666667 o o24- 0 75 0.68 067 0.91 0.142

0.316833333 0 194 0183 0.203 0 396 0 543 4382

0 t86633333 ,0 006 0.0002 4.17A 0.165 0 509 0.274



(%1v,Y) +r-: rJ.l.- diLL (^v,Y) qjl;Jl .11,r "i,Jl is! l"lnJ)l clr d"-,;ari.ll r.,*

. l"iJl J,n:Jlr diE""Jl !$Jl 6s ;. i-:tt .9 r* J-+
-: (Yl)!rJ rr:ll-r(X2) d[LJl _Jrii..ll ge.r..rs:ll g!L- 1ll"tr:J)l dJll)!(r t) drri

-: (Y2).r;,Jl V'rlldx3) .liiiJl tjj.jJl gs; qrJl j.L- j !tn.))l oldc(+

"i---a J ll u.L .Il ll oL l. r -i ^--r - tl u .i3Jl - .LLn Nl JrL .:s J$L!

_r+o:+-,r.: J .,d41- (vr,A) qlri &1,- +U" (11,01) :-xJ.r L,r.sJ ciK r.{)Jl

$l a, ri:ll g;; l"G. -1)l 6L.Ji* drr.Lnj ,-,* l6li).ca dJl lrnill :+i, C- LL,a lJ. !c

U,".; k:+ OIS i,E)Jl .rA (.)sl trl:_f* sJ Ul+" .Ll+3j drl!)' .4lj^ t"s dJlsJ,ill

ls+ g.rll g; aJL ,-' .Jl + +iiJl 
",x 

;-. hl 15-i* Ol Jl J+ l.r J t'.LJ Jl lt-scr

. 6!-1Yl 1!. ,.5L .:.L!. Lr:-" Yl -.;;ii: r.-'1r r;r-.: or qlc cj-* ul

(Y2)'..x *lllr(X3) dfiJl JBIJI i)lj.r:.r-d c),L..rrLli. r)l .LDte(\o) drr+

(Y3) r--.i.Jl ,trillr (X4) cFJl v$Jl ds qiJl L!.L-3 lLnJ)l c.rli).o - --;
-:r+Jl i-.;

(Y3) elnl rxJlr a-!r. rc.r.ll rr'.-Jl 
4lt+..11 (X4) Ji:Jl )udJl drJ ,6)lJl i;;.t cllS

i5 r-J,--a s i r ri:ll ,r+ iili.Li! sl Jl g-a.; l.:c L3.r- g3S: 6l rL{: fdl !-l-.,

(r*- d (\ 1,1\) +s: &1,- ,)U. (%rt,\) ql)Jl (nl+ jl .,i" I$l drtoE -ll rrr+

c,r,-* cr -.--,* giJr .:;.s:Jr _f,",,rr^jr;.J:T 
ffiI_:;

R2
0 002 0.088 0 10s 0.063 0.657 .0.040 0.296 0 330 -0.250 0.811

010 a 123 0.151 0 170 o.762 -4.320 '0.350 -0 389 ..0.413 -0.873

1.000 0-a77 0.081 0.105 0.000 1.000 o.277 -a_284 -o.324 -0.015

a.297 0-297 c.000 0.000 0.207 -0 545 ,0.545 0.000 0 018 -0.455

1 000 1.000 1.000 1.000 1.000 1.000 1.000 1 000 1.000 -1.000

_&2
I

o.444 a 219 0.18S 0.018 a 177 -0.635 -0.468 "0.434 0.136 -o.421

0.037 0 450 0 691 o.744 0.067 0 193 0 671 0.831 0.865 0 260

o_423 0 005 a 424 o.112 0 000 0 651 0 071 -0.156 ,0.335 -0.014

ot 0.076 0.003 0 006 0.059 0.286 0.276 0 053 -0.075 4.243

0 266 a 273 0.193 0.061 0.332 -0.515 -0_522 -0 439 .o 246 -0.576



.dl l+-J (Y3) "1'^x !r lr (X4) JE:tJl Jr,tlJl .1*, +rI J"Lr U+-r'rl .r$[c(\\] Jr\
R)

u6),. islr
0.000 0 000 0 000 0.000 0 000 0.000 0 000
0.000 0 000 0.000 0.000 0 087 0.000 0.000 000. 0 294

0 000 0.000 0.000 0.000 0.003 0.000 0.000 .000. 0.052

0 000 0.000 0.000 0.000 0.052 0.000 0.000 .000. a 228

0 000 0 000 0 000 0 000 0.T 16 0.000 0.000 .000. 0 341

q5--+r (%\ t,'t) -rsi &1,- J,rj. (%Yt,1) dri.! J i:6.1!Jl .:i!U.-x dr+:'sJ".tlr

all a--J"jul 6LJJE i,trll ,.s>n-J U+' o1S .frJl d"LJ J,,1, Lll y-ii ,:rri-- O! clti

1r . .U 4i+--J! drL-.lDUl 'rA fj*n: (%v,,t; -$.: J.L- Jii. f/oll,1)-LLnJ)l
.i:rt5..;Jl 1i! L3.u.

-: (Ya) ClElt lnillr (X5) Ji:Jl r,u,lJl 6,'1 ti.r-:ll rJ.L-j lGlYl c,toLo -.r

LJL- d,lJ;l ,,-_r-.ril f+) JillJl J+LI 4.r.tG. _1)l l:)l- Ol (tv) cJ:rJl O+lr

dllc.LJ 15JJ (7o,tv,1) .tLn"ll d_F- ,rLl c.rlS-r a++-r.-r i+j &LD-" &li ( ASJ",j,ll

-:,.1$ 4...,., rr. (%vv,r) aj.!"i t ,i-"n q;+ l)ar (%vv,Y) +r.: &L- Ju. i.irl-Sll

(%vr.r) lr ,,, .)r Jr-- * r +-Ft a:r,tt isj,4-(Jj}l 
".rA -lJ .+ll, J:.iiJl ur

_,iij} (, n-J (%o.) _.,rt l jribl LJ) Ol Jl cni r.U (%6Y,Y) +l.3 J.1.- J..lj,.

',.t1 ...;--:!13 c,+J. L{j. Li-,-Jl lir clli)J liii 1-l ellll 'JiJl q'i J6.*ll $!X
.eEll J*iiJl os rFJt -.r:--lt J .r..: Jl J+tiJ UrJr,:.Jl aJ+ i!+J c,li).S le ,<l-r

(Ya) 6..Ult j{,,"ttj (X5) Ji:Jl Jr ll ;}9 q:.ill d.L"1!.n;)l olA-l!(\ v) U+

-; (Y5) gL:rt -F1Jlr (X6) jliill )n:Jl 6a. q.r.:Jl J.l-._r lti6,lYl c,lDlo - -a
Yl L-++-:r cgJ,3,l-, l,l" tc 1r-.pr3 iJL !.So 1{..-J c:1i)3 .rj;j tl (\,i) 

"J:+ll *&
LJU.S.ll olc-tiJl :S.!f a_,;-r.-L.ft dri 4++r. i.Dtc +l .:ilSr la,IJ-p- .*p {-!l+1" $l
o--r r.Jt"Jt JH,:.! j,1$ 4+Jr rJl q,+ L- (%r\,1) +r.3 &1-- ,-!lL ("/oo1,o) aJ.

(,4 'tJ) .nL*Jl a+.;s €-l $illr aJtJ ddl ,+.i rhi.ll i{.)U r9l lJE ellll Ji'iiJl

uc !&*Jl +:ll .,-,+,Jr+^ elrl J,ijl JLi:-!l .,lc' -$t ..ll ju os .j asU,li: 
""

,R2

00c 0000 0.000 o-522 0.360 0.065 0.013 ,0 014 0 722 0.600

I

0 089 0 350 0 462 0 754 0 110 0.299 ,0.591 -0.679 -0 868 -0.331 ! llJr

0.364 0 296 0 340 0 004 0 293 "0.603 0-544 0.583 -0 064 o.541

0.226 4.214 0.334 0_773 0.030 0.476 0.463 -0.578 0.879 0.173

0 292 0 283 0 378 0.137 0.087 0.540 -0.532 -0.615 0.369 0.295



.:lJr\i:.ll 
e+.+J 

iJ!. J,ill rJtil fS-jJ ir-Sc, tLn.l)l c,l!)c ,.cilLd (5lsr d-aYl JI+JJ

_rpbt, 1561 -p,q (,J,,,.+ 4jJl d.l.- 0l )l Aiii-.ll

-: ot;.aClS OtrEjisYl -: LrL.r

-: ,3 tr..rll 1.6+ll J-i Fl drl+liji-Yl _).Jj -r at4,ui-tl (1

-.rr-;ll cJ_+-+,".i . ^. qr3ll er.}-!l Lj)l + 6-11 rJS,:a l-s:-11+ pL;n)1"4 -\
. I l Cv ell' L,JJ-!I

Url -'.\l iiLs la::rr oJl ajlJl .rol3iill3 .9.r1-ll 
"1" 

lldl ogi ,;i:l -l
L"-SJI d.L+Iil ;,- eIJj u. J,SJ ilo tl elJl ,e*i 1;13 i;,.i!Jl3 g.rL.$Yl

. d.,lsJJl rlj-,J k-ls1*l

C il lSJlll Jo!,].:r Jl-"c) , -.-j,ll dlll cr"lJ fhi3-l lrll 1*,r"+ &1S/ ,';iL -r
.:L--!,l 1:l ttlnjl at$ k-l'r1..,1 (,j f!U:l l"l"iill lra Jci qf ldL d,"lJ J"3!"5

r'.'a dlhlr l,"ri- .!lJ. (1) tJ.r-i gl gl,-x.i {-}S.l ir-l., rJ,. rJr'.+ 6Jh)l LFI+-

.l-{+i dlFl i3q.3 , y'La)l rJ"J.rll )ra il 1jr.-)",,1,J! urrA

t--eL u.bJ. l.i \i!"ll ixrEll .trIJ, l-s-ls.l-l q'. dj-+il LJ;r. c,lsp iJjJ"G -l
&rr* d 6J L" 6jJl ,'1s3-)l .rj:s jrbi Ji)l uo'+tt, ta-tri:-t g".-1

. il3i- -,1;. etr
f r-r" elS-).ill eli dr! n* (3,tn {lJrll c.rLJ" I al 

,r'..,1 u-^ ,J +F! l4 -o
' '''- itl

'lrYl drl ,ih (llil--Jl diJi'rJD Axr'.ll cJcll ;.,+ ].tnJYI sE)! d,jts -1

j-+:.! J,n3 r+-: -x-o qf C-l: -.iil 4 uls ,,-nJU r-.Ln (4.J!l drl yr.ll)

O..r edL LrFar &l 0S JAyl di.'JJr .rtsJ,ill .lJ etll .JcIJl d ijiill
, JlJFll q.. eul f:L;!Yl e.:..:ll

(Y5) ebll r$rJlr (X6) di!-Jr ,*$l 41 qrs:Jl gt L-y ).t!.f 1 .lD4(\ 
^) 

Jr\
.R2

0 039 0.554 0.524 0.597 0 597 0.196 -o 744 -0.724 -o.773 -4.773
0 964 0.205 0 320 0.199 0.199 0.982 .0 452 -0.566 0.446 -a 446

0 097 0.057 0 023 0.011 0.011 -0 301 0.239 -0 152 -0.105 "0 105

0 078 0.096 0.319 0.037 0.037 4.279 0.310 0.565 0 1s3 0.193

0 009 0.007 0.001 0.307 0.307 ,0.093 -0 086 0.036 ,0 554 -0.554



-: ol+.Cl (q,

r,iJ*-ill C--.-j al ,'' -LJl u;.r-+ . &Llit:-)l O. Cll J--Cl il- ,r; # (&
-:r;!l

liiuiYiJ'!rrJ drwl Jrt n 3l iq.s i-Sr- dll:ll C;J f*" L.til ".i,A , L<-i,l -\
.lo+ci .1" L.Li.rl-,

.r:<.Jjr :l;JYr j+.JJ.1lSJ-ill .rJ" +rJre 4.s e'Jl -i!J' er.!-3.rrul -Y

ilD.ii:-Li .:UlJjill ltJ! e--+ Jri.d;Jlr)l Lr+- i+ *cr BJryl i:Djn"l ,rUj-y

. a:+Jli &UJi"..a OJr

4J+--.i dL--"s)l crl Lt l elrYl ,i.ri}. drL.j!* r,.r=:l 1*i:. ii,o rJFj:- t

. (s&p)j(DawJoNs) r+ rlr --l Uul ,:.,l-!-jJq

r-DB u h-l.llj arLiJlj dtJ-yl ,r,, dt"cYt 61-.LL c.JjJl drl+.,\- S,,"Ji-o

. i:,..., .r,: otll
-,61!y,ll

. ljr-Jl dSJ^J 4+UAll dJL]."Jl -\
- -r-,lll: er-jSll _.11.r 

i;3;:., ' eL^Yl ', tr pl , r.,a e r.* . , J+.Jl -Y

. I 1Al . .rlri.r , rl.u., i*Lr
_jr - eg-Yl ol +Jl J3j !J,ra_, r-r* i-! - e;3.-)l a.:Jl-g,tr1,r5j -f

,IrtrJ.;ul . l-t_ J"4tJ 4!L!.,! JlJl

. \. . Y , j--415)l 3.ill 4r: *r !.l3Jl t.,LJl J'irL- i!.Al . .rlri.i OF . O,l -1
. i-i.I" rit ci-rLJt asl,i

www.hawkama,net,2002 . 4-J. Jil &l-r,LJl isri -o
(al riL"'LJL'iJl . iJrli.ll . irA[i.]l , (Jlsp f-sJs -qJul .r,9 ,.3-[t..r l!^ -r

. \..o. ".j[ill , q-Fll Jl.rlt - siJl"-ll .,+ ll:.ll
d.l- J*Jl aS+j,. Y.,r. U"_r.,l rJ,:lSll l"SF:-Jt&. Jr+r,l . G qS+l* -v

. U.rJ
elrYl L,r 1-+^<t!: jl-lil !:LJNI -*,L, ,r-l: ;$t r,c rs . q:llJl -A
ir* -'\X U$j a-11 - +,!1.,!l iJAYI LjJt-Jl O^ 1.:! 4+ .Jl ilE.ltr
C,- , ,+< rlrju isL . rL-:$,lr ijryl !K oJ+- Jl cbi. Y. . o- \ lly

. Y. . A rlri! , JL"cyl ;Jli sp riJi.lJ]SJl l+Jr J:d dilitLr-



www,cipe.eg)?y.org . l-J. JJI r:l "rl- ll ll,r,!, -1
.4r,lrJl dJl-.lrll i$i,1,.{, (CIPE) , i-lilt UrJt djlcr !,i,Jl EJ.-l .

.1l1V ijJiur.ll '.!"J+,4,61!l J&ll lJljr -\\
l2-Ross,Stephen,A,and westeriel.D and JAFe F.Jefrey,Corporate
finance ,2000,Bosten.

l3-Brigham,F,Eugene and Ehrhardt, Michael,Financial Management
,theory&practice,USA,2005.

1 4-Ross,A,Stephen,westerheld,w,Randolph,Jaffe,Jeffreyand
Jordon,D,Bradford,8ed,Boston,2008.


