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-i+.j+:ll ci.1t aell elrl 4r ,l$lill o!t*.yt f#.'11

',/UIt +Ct dlill s! d*lri 4*JJl

odl5,,.ll

,li -lo'.Jij*ll '.J,il-,ll J+ +31 +$rll r-Ldl c,l:rl cl. qirE! \r!+'Yl r-tl" i'6

,1 !-i c.ris lll I :i cf5-rll e$l l-c+! dl a+il Ll+Jl ',' - 1JJLil. I dJl'Jl

dJl#j^,r- Lll (llD $,iliil +l+.)l l+.n J]5. L tlLi.1" '''-i\l etl I'rI '!'316:l
.rlll r-rit i.i)-j -*-Jl ,!.+,,rll

&n !r,,^,...,,,,r elJiL,l i (r, .1 - t rrv) i.r"! u+>]l '4qll !J!Jl ..)e-.ii:ll /ri5-1-r3

.,rl*.)l Ji-+Lill rlss-L ejLlil i-+rr- .rrB. I d)+r*;!l dbJ eli c,lJ'i3.

6ir:r .r.]1 :rir,.)!3 .(T) .rtr:r: (F) -r$rr.j (R2) qs''I &'- o"'5Jlr (ANOVA)

e--+.+lr (J'Fi^.--r. L"r-. i;L;;ul .r!tr-lt r.,'':t JD J &-ill i '-!L:ll
. -+r 63r al3pJl c-,I-r--r. .r Lil sl-: -.ri.3r .U rrr* -lE l-+ 

'LJUI r.l"ir 
*)-r

. ( +Jj'iill :lJ,J i...r.;E&llJ

ur-t L!- eu. 1+ ;rlr 95/ 'a',rt ,-4 o1) 3l dr-riil ar e''-* r' pl o1' ettit3

L+Jl+lll cL-C t--a,.r,.j )B- glr.l ol:la.i -i' l< qrilill s-Ltr')l 1+':*!- C'

'(k,]rr- .'rL;')
L.tLll

l"!--$ll s-r L--r- i-,,1r .+-'-E L+1 5l,a;.rLJ l lLt'lt pai gr !J:ll 4-!Jl u:

al3:1 :..-l d-it-j.]1 ',!1,L. 
Yl .r!." )'+r arjill el3i.'ll .-$I3 41 s'r: 'q;rL-:!Nl

rsur--+yr lr.r c+-l 1 !}JJl !tr$l q),8 o' Lli!'J ''Jll4Jl J+o :{+iJ l-l+J

6l il e-.ir--!.:fo-: ,"t'- ,J*ll rt-J; 6Jd.( i36 -lr* cla n:1 !) L[jlill "'rJa 
qt'lil

t*-1'^r l-, ellr.l JrLaJ aj)hl g* .,Jo arl.uij ulJe) &i'1 d erJFl dJL'l

-!J!-Jl \r--i '1$l d-rl: lrl"c ob ,4'ill i'iLJl ..i-r-.rBl .Jt d e JSI '-S+;'
.!sl u.j r1ibj.,"il JliI d,l-Fr !.Sn lihi- cJ:l:^ Dr:' .. kl ,+ ul 

'-F., 
!-'rt':11

d..ll - tl oli ,,rr laJil ijJF-J r-1+,ll ."r ,-\.,l;,.ll cirsr grl '''-ill lu ct" Prfr L

r.r. p-$ 46-.,sll s+o 6.p
rLilYlJ "oJhYl ir!!
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sjj.ll i,.-:1 Lri J-Jl 4++..j.r LiiJi Jiil JrE JrL- {-".: Jl +.iilJ: !-.,1*.11

6Lt:r". ...)i 
4--1t.jrll p:--::,i3,"'-rn sJ-ll ,,.11+X dJl.:jl u---i, ,''-in g.;E:ll .r.i. IJJ

. crl:_:.ll_l

eqrl !3!r : "f 3i

( Research Problem ) :c.,...il ils-,j,. -1

;'U-:o.',.r,Uil \r!ti].. yl 4+..1 4-!J arl J---! :;Vl JJt ill ..1" .',-rll ils^i. J.."3:
t'l-E ,'.-Jl &, ' rJ--.llr Ll-c i?Jl+lil .-!JL-J| 'lj (5lE

( Research lmportance ) r''^i! ar"ri -2
a, J4 rn . .LrL-16\l -r.-LJ .i,in l l-.1 n-l . . a:L r ,.r :, ,L:ll -i lLJl .J

,h!l Cr ij-F, Jl ..J:-:lr o" .s"i $:ll d3qrJl .Ai .r. !-rl+-i]l ..!rr. .lr elrll dJE

+rB,rl" ,}!l $r! 4.irs ,/,'-ill 4J"Al jJpr l.Jr , l,.Jl+ill e!.)LJl r'--)Ln g'rll

L-l+- aJ.^1 d'LJ Dr er. ur..._rlr 
i,rll-,;",It g:51 clill .. ,1 &lLJl ,,.rl..e g*

r.,:!i <...1i -lc. -Jl J.i,ll d.ttl,:-l .lE l^ ii ,,t".. i.itill jLn-rl t,:
.,rj.U!l )t-:!)l qJil.r a-iiLLJJ alt-rl .bj fi,s-Fll dl,,lt rJl:.

(Research Aim ) :''*rtl ..ira -3

: 1,r. !l .il.\A!l .lt.d J) ,r."+-) qJS,! dr.+.I LiJ+r

.D"lii (Jlc ,.-l+Jl ..$ .rriL.rr. Oh:6-;Jl a,rll ; qiiBl +S-)l 4+- (J*tr -1

iir+-Jlr .'.\FJJ]I s. lr+ q+ aJU, Jl),:}Jl eliii*l Di..,. qt-!l ..llrll eri r"ii-2
.(y. . , - \ 11v) ;$ ,Jl.r!t , ;,.\-3, qJUl d*lr'0,)L.,

( Research Hypothesis ) : ''-t'l a+Ji -4

: qJ^ J Ltc aJ,i. J! rJ. ' ''- t\l id!+
dJL---Jl 'tri , ---t 1pt -l t).r _e3 q9r,i,k J.:J kl ,rc;etitt ,r!1,:'" Yt l$ LI))

.((1,"rr*:rr

:d,',ll ;.r"-: fu.'ll -5

i-ti IILJI .!lEl -L i-t e a2.-a-.1i .4h '. 
\F:ll .ijirll .l- n:S .,+-!l e!.1. I Jl.nil i

LL jl-".n LJIJLIUI+JI J6lri uc">L:ir ,:l-sll 4i"L cjh- qp:- ll-r'a.f" ,rJ-ril:

.( 2004-1997 )ilJt '"'u; LldL:I" L "'r 'i $ll drulr+ll oi.--a.

:.ljlrJ-J C.+ ,.$L"l -O

,9.,.-l;:ll ,,.,trtl ,[r! '',-rll t*ra:,!\:l dLli tu]j,. \rlj +J,ll ,Lall al)3"1 i
u"3Jir qrrj,,J ,rltr\L t-l.!l i+lt l d',ur,,isll .1" d,-u r&i $, q,iri]"1ll .-J=i 1-l



*L (Jr*.ll i" dt*yl +,lHq 6L+ t-,c 1-l . dli,Jl , r r<J ir. eoJl a+ljF} , r.fKi

. ( Excel ) ruri al,r1. 
.L tlilisNl allJl O. e.3EJl

(J-Jc' rJ"ll srlr.,Js,,,f ,'.-tll !.ai jJli hlj , ;rJli".ll -iJLJt 4--rlj lJJl cl$t
1-J"A1 d--:L: &,.r. u'" #+!l ,4,,1, u-rl-!t #.;6Jtl ,rl.rill c.:r ri)Jt c.ilr+ rr,,.,l+

,..-Jl fJijll e.iraJt :,,!r1^3

silrill +14^)t rrtn -1

cr., (,,rvli) g.I^f cls,L3,u!-J ,/L- ,r. d,' ;S dJ.Jl t{,!ir irr:. 1-!,j }r
4JAyl 14!ill drLn;'r i-uiil oJA CL+ qilJl c*r-; ,(%r ,) :r..,,r1 ..u nr$ +Hl

' . ( &rsr.l g .iJl cJUt JJ e,jJJlill ,J!r*-yr qe:u+ ,F) .jJ,*J .{-!
(vo ,t. , , ..,.+Lll , Jt-Jl)
r-;-L: ,.p.i1ri:,lr i-1* rl l.-i,tui dirili u-JJ dlil +lj-)t :+ .s./t d5:.,1t ,*..,'.'
CllJJJl O-, tlE, 1.-,: C-l elli-e qerii i-" t: g. t rrrst !-iJLJl r:!.J cllsj
JiJ,r L" uLiiyl c- ,J .J$ d+',+ e--p ) k]*+ iJ5J"ll sirJ (r'J e.lj,t) qrltirts
g-- bi-_+ it-,"iJ .i_a dE"3J (f \\ ; t..1 ,.ril_rLJl: ,JJrJl) ,l-.+l ilJ1Jt .L

.J:1 a + dr ri.",lt ora, rhrl lt LiJLEJI (Jle: .-rJiJl t+!j]l 6LlJiryl
(Burda & Wyplosz, 1997:2ZO)

,ir irll cr!-l (JJ-I,-] +l+-l+ url^1 d td .!:i!l c..r. rl !..rl+slt ,__i-11. Jt c!.rs.j r!3

Hempel & ,1999 : 242 ) r.rl+lL- Ar-r-9 a4 e,n3 ilrlt .rA & 0! 1p;rsJ,"lt

.(Simonson
,,lt r\l uJ qr-jJll ilt sr.tn:" )l jSy s, k& &,.-Jl ds.t Jlsill e. \ a1g6,

( r : t. .r r[.-J :qjl"rFlt
{-n _\}., $rJ"Jl .r\:1\r 

-cJ,i \-r q5lt cLJt cr! stJilil +S.yt j*SJt Ot - 1

o!-n dJ-jls J t ,. tu:-r. jsit lr" ,JJ!l at i6)l o. cllful d,l-!t JEj,r|r*.+lt
'4*3r 

(,'c 6JFl .i{+ aisJir .a.Ul:".11 dJt Jl & -HS )r. O}, &.* cttl,ri-)l
L<+i Jr-,", ell :*illt (:ujll drUJ # i-lir rJUj Ji<i trJA 4.1,11..1 OS! r)str

.+;Jsyll ,t,,tt dF i.lJJl ,"1" l-rJli',ll eiJl. ll ,!.lL



$-,,J1 ,rJ+., {st4 :.*rl g ;JJ 15;,.tt el}Jl LrJ (,J}lnt +tr-yl jSJi aJ 
*r

"l 
L8JL 

"k-+.r 
q/r-Jl OLn:Yl + :!Ejl d l-s,J.)! .r- +-},' t'-+.+ JriJl ,\J (,ltlt

."r"lJ+ J,r. !l i+Ur Ors
.I--a !-J--n alJir..n+.:Ij# .rr.!tl .rd k":Jg !!, IJSJ.I driilt u:,rlrr, rkr-!

&.hi- +.,i qjsl rjn.3Lq .iljaj .!alr rj:*.r .*r 
dr-}li CrjJt gtj e+r _lc f+",.I

(Parking, el . at ,, 1997: 804) .6:rr3ri gr3J d)" tJ. & Ulr

il.rJl ..1' Glci :+r u:Ji3i 4+Jl .*l L.-,!.;r .l:c ilrrJ ujg >; !-.F-r cL+ dil-ia,

c,--J.l ,.:J" irJl-rJl ilrJl d.i d ,#ll t.ra ,,,r",rj+: !i.- 4jhjJL tu.;U. i;;LJt

sl.Li(')l ir---..n (!" i:-,sc rJr.-+ 1-+_Cl Al r.-r+ {r-ll ,rA s,!r ,c..l!r (fi sr l,+J.

JJ!*r 4JJL.ll qiJLJ! ()* -!"i :.,.js!l clCl ,-+ dluAr .ril.i ur"Jl $-ljJyl
(4:Y. , r.r[..) .ir-ill 6ra Ui.j s! Jt"ii-)i

or.-S: Lr'. i*i-ir fjsJll ,arrtl rr q).-S iJLr i-rr., ;3:tilt +tns. )l f-U- .Ir3J

Os-.Y c!] Lr.. f,-!! a.S: .iJr-t.,r,t a;5!t !*slt i_1,.,ll olj.ri u* J,_,i.i3-,,! dIjA

irr--j.i. J-+_, *aji:t---,-b D-!it d lri]I ,j!t c,jts ltl ilE +l+-)r a-!- o-F ,-il

Ut)r r4-rliJl :,-,l+Jl ijo yU \+ OF i, agry Ll+Jl .rA i, &dt 
"6"* 

,J,rf,r,
gL:i:!l e--,r- (J-lc lJt-.i d-+liJ d$J r,.!t ars 1.J.+ !$!.I {-1+.J rJrr eaJl
(r\r:trlr r&L" ) .*fJ^J

.4*, .SJI di)rJl ,l-.r--1 e+ +-rS/ et-4tt 6[i rr--a:$.!l !$ll f-glr
,,.^!Jlr L-,jr-lt 6l-1j!t ,t3, c*, usll et3ri;I ;!i ,r___a:rs.3ii"ll r:$Jl i_tJJl|

. {iJjill &uriir r,+"rsJl cLtsJt 4:tr clr.J Oc. >l*:i 4j,i-jl dDLJIr
(204 :20{JG . sjlJ.tJtr $JrJt)

4+!!l Ul+Xl CriJl (Jlo o-rJiJt .rr}ult ,rfL:-_ )l -2
{+--; +--++r r r.r- \11v f! # ,.arJJl etr+tt d -,rt ;l -1t,. l p _.p!t .1r.r;
.E \ lv. 4n. ('ir(.J+! Crllr L"JBI et{:lt t.r+- O. %v A!r,r dJ,:l.ijl sfUL. )l
+L+-Yl ii...n Gi$l s.I 6s: itl-ri i::l i .%\. J :r..,,rt ,ra eJi f,6tF1 r!,itt
iJrslll ,:,..,it! + C)lr.r,:ll g:'+ jirl i \ 1vi ij- qir . \ 1vt A.i_ qf %,\ r d
.uJJ !.,r '^: !.r; g. riil; L3 g.rL;!)l uil,:iyl dr-j}l irL;-,!f lJl iJ a.r:ii

:,ra ,",[ j ,pi c+!!l r^lr lit iilt dJ)!6!I dJr cr.lc dlJAi,lt ".Jri. iJ.
. J+Ur J,+Cl gl.rj !L-. J u" r,,yE +l$ls %l y tr..,r,liri..,t

.(c,Ull c^! ilrrJ) ul ct! rd\ .ir. Ct rrjrll si! J. %l o LN el.I...l



gl:j,ll 6 %t r J LJlir)l dl:jJt u. 7o\ r G{ d^.ri a,-'ill ,u 6r-) f r tvr prc ot3
6l;- i.ro dr."ll ora Lt:n+ (,irll t'_S-} ]1 ,.trrll rli r*ltjl olJ.r,Jl y':,:,lLll ,..-r

ub o/o\, 
3 A)lJ Jlsrill gli.r .,lc %v Jl drL=J j+-+ t r,rr - t r,t. ;rJi ,gi,

(1 :\. . r!J*G) .i: rlsll rjl.r Jl

aF {;lljll ilJ+Jl d,,l-i"t F a+f$ 4i-tr- 4J+J+ qgJsJJl cl+ll 
at-6 \ 11y ;lo sJ:

q^rr--..in r$U,J .5;ri 'r r.ut J=.1+ 4+"1 a}+. L.j-rjjt dJLJt 1t.!) Lr-y .rL,J &ti
rllill $o crslr (\ ^1 

.r, . . ,&) 
4n.r3.1t u. %1. l-!dJ . rJl .r,lt +*! %a J) d.j

..rJt ll ki".:nts elJ* gh3Jl gJ.+ (Jb b:. g-tjJ +lJt-l li-.1 u:* l lto tlc ljg
(v: Y,.r,U..) .!:.-.,I .j

rL-.c.lJ. aJr l.J,Jls:-Jl dJl. -.lt (,lc i\. r r}ar l_jJl .n ,",..Ji y..l ttc $,rr
LiJL4Jl 4--.c eiLb,;: dts- qJ+ .i-r* ,rL L:-r. i+ clr.ra .r;-91 )r l+i:-Al

.(,-F) I

d*ir $-l , ejtt C-il.1r, djlljll +tn-. )l 1+-,--+-+,J_Fl dlJt rE rl.J u*d $ij
(l :Y,.r,oLi3!) .%r . ,.r* i+ %A C+J

Lj;L-Jl eh! c,1.}i9 :r
r-.Jl+ll ui-rl*J e-.! ehlt r*it t+I-, ,.)-l-r pl ,J" ei.lLJl cbl cJ.;*3,. JE6'l

d$ !t l-dii" er,n s$l r*!l pi ..1^ i;.tLJl dJ -r,,Jt .l,ij l^JjlSJ ir,. f+-t-i Bj,sJJ

dJL".Jl qr-i ,.h!t d-+ j L.tii-Jl rrllJl &tJlJJt 6 i.,,-"$, L- .4uarh!t
,(1u- () i1l ,(JljA) .tr+.i ln jslr drlJ,j,JJt ct!,al ,,4 ,3 ,.u- ljji yl tuJli..tt

Profitabilitv lndicators i+:r.jl dJlJ,.j,J^ ; \ *r

rrrj.ufj,-.J ,l$l i*n,l L\{1 ., ll 4Jlll c,l}3Jt eai ui dJlJ,i,Cl lrA +tj
di_rjJt Dra J.,jn.r.o ki:d Jlr \rl ,Jc illt dEi-j .! qr,.rlt LIJ*JI iJ$ ,_*:16

:r,rlEll ,,,..nt

( Return On Equity ( REO ) ) {Sut dE (Jle ilJ dbl.l -,\-r
el i.,.lj .'r- '".}<tJl dJir ,rL c-lFtr .$lrilt &r eJlt jL- rr. d"l+iJ lra OJS+

G--! r..J.]J1Jt irrrrJ ri L-bJjiJ Jtr.lt 4 Jris )r .te i|,sjl-} ,Jtr.l qJ..,re rJrLJl

.\. . Y .,,' JL-ll) (;Gt bJl i-,il. I ,lc, .r3ul) |^:J d,liiJl lra cli Jltr,j!rl .".i "Jl
:i,:Jl Li;.-X'rii-, J,rjJl Lra , JL,,: ,js.r.(l \ o

YAt



(:.t-l-Jlr stjdl +) 9.Jli dL-
\ ' ' x 

- 
isul 6- - isul d- sJe iLll dr-

(Gitmon, 2000r129)

(Return On lnvestment) ( ROI )rufi-yl .,lc riJl dir.. t-\-r
C-a.+ JL&-)l :.---K,...-r-r,(J1.1:-Yl sl.4:ilSJl) {i{ rl,&-)l .,lc i:lJl dJ*r

el.llJ 4+-r--.Il &6.1 JnJ ,J. alt+Lc qp.jJ.Jl 1*- 'r". .,: ..1ll llJlj ilrlJl ol.r.e;l
(Return On Assets (ROA) ) sljj+ll (,lc jllJlr L:J J",i'Jl lrA (,lc 6Ltj

sp Jtii-)l Di, &CLll &6islo, rJ. .ll '.J$, r.i<i i.l.l- iJ,i! -pf.!t l- "+
dJljlJ-lll 1- s--lc )+J.r J-i:+ Jt"tu)l (,lc .$t X 4ii. tJt i-,.,ill Ub l! 4h.j|,?..jF

(l\Y: Y..\ ,.,,,.LiJD .d *.11 t+lr"rllr 
-Lrl-l1-)l

:r.$)l &,*ll ,y: -1" :-}Jl .rL. oS+:

(r-t1altJ sl..!l +) 6+-!t u:u-

.!hJ+^Jill tJ"+.

Liquidity lndicators i.l qlJl ci)-3a 2-3

,.!"r.: kD.r o. (Js+ u.:fl f-irJ J irj"Jl ,r^_J,-i-rL-ll 4l s! iLi CIL.- alJ$l

&r"-S 0^,a! dJLa.! ar*,jllr irl\i O_F pl :jJl &.F +L. el3 $,,{ r3p3Jl

Howells & Bain, ) '.Jt--,.a e3jr.3 ic)--,,e IJJJ- (,] L€Ir+, O<4 e:ll slrr+r.I
.(2000: 8

lihiJl 6aJr.r3.=,-,{ iiL:-ll iCL.c d,lil]^ !+11 .L ajJ$ d L -i-,*:J-1- q!.1:3

O1., u[-+jJt t".ru+ rs cUrll *s JEtJt $tq a.B"6Jlr i{d Lj>Ut (:J)+{-,:ll d$: ri
g_5_,-s. agrJl3 cffll .:l:1ll d (-E;. ,Ja(,JJ.JI dltl qr! ilJc^J sjkit JJ^J

.(1 \ 1 ;Y. . \ ,d)Jl) ;sc.rr.ll ,,.u,y1 a++B.t1,, Sl cltr"lt ,;.rat ir,:*
fr--ll #,jjt-jill ..LE-)l i-+.,,i d:L u. i:jJ GJL-J dJ i.lr+Jl a|. qrl"r d,i,!r
Burda & ) iijlr arr .r-,rjll L;-)"-Jl 6.rJ l+.Lln-)l GJtEll (,le O,,i

' .(Wyplosz, 1997:221

',i,1



b

!.:Jilill 61JL'lr ilrJl olJrJ[ul d.) :rlllt druj]Iyl O. dlts d "Jt 1!*-.JL:r
Olr .tiL. u+-, e* qF ot='t+.yl & 

"+ 
i, .jJ-Jt .rl" r..r-. . rB trd., (r-Jin

,i.lli <r a{iitr lu.tsJlr O#l^Xl s;c.r3Jl ell-! Cr! ,J,fJilf ,+* ,.,t,s: tlr,+J c,lirL1.

(Hempel, el,at, 1994: 157) . -lpul d.n* O:s: ri:Jt q!*
(Howells & Bain, 2000: 8) .re3 Ll3pJt rl-r.l iiJi dluar

..ri: I .r3;3,aJt &.J.t taD: dF OS^r,r:ll 4c..1",11 93 :*E3Jl

:' -rl Jt---.Al ,i J*-t full;=l 3l r5jJt an5 A-* !:+o ljlr i-l s+J :-._AtjJ

.Jli Jt hA $s L r!J.., e,,Jl -ri (lssuer)
ell! litt i,.L. qf tarlFr a. i.) dl d .,;Atl nl+- . ".!lJ liLll orl- .. rtl s*J :tilsjl

. J-,rrrill

-: t+.rl u. q+"! dJJ,tJ,. ",rD clUar

(Monetary Found Ration) gnill rr. ,tl a+.r 1-2-3

6r.t -tl ,j 4+J rj.J:.ll r+ril a. a:UJilt +e,+ dJ*Jt iJ$ Jl ut otA -Y.l;r
I r i- -J..1: *JS!l d+l di-Lt t":j.i ii ir.nlrA dll ,.ei!l LiJLJt GJr

'.;*! rl+ tr
:a,pYi aJ.rLJt 6ar Glc cJi3-,,:r

CllJill qJL.+, J d3ri..ll e3 rtill

- q$lr +*J 15.:

(,Js!l .jJul dJ rul

(r t. :r. , ,t ,d)rJ)

(Legal Reserves Ratio) drili]r +Ln-. )l i+..i 2-2-3
rrirll dJ ilrJl g. a;" i:^lt3 Ld:.I6jiJl !\.tr g. ia* ir."jr +JrJl dJt Jl !t!rl
6"..,JJ ijiU O_! u.: f_S_rJl ,rltr\l ar Lx,-t gr3l.r g.ri:.y-.1 rJC! rl, OFr gJSll
( \ lill turl . -'6)il drlll l.-n rn:! L:}, :i... 1 our u..,9u1t ,rl.L,:-. )! r+-Jl lra

.qfJ-.ll aLij) I r*- *f Jr".15l] 4]J-r {i-} ifJSJJl dllll qr! +lr-" yl lrA dii+J
.ilul 4Lr.,)ilt eull .!.f.rl+:ll dJ,.Jl:J$ etql .;.: i.r-,:.I o.u glr:.)t g1-e

:fu. Yl ilrLJl .,9rr .L 6-.ri:;-r



,. < Jl .:!Jl , cJ ',:- ,!l

a:i.r-,,t uJU+l
- $j.9,llill s.Lt L. )l 44."r

(1 .\/ t\11. , (J-:j*rl)

(Legal Liquidity Ratio) d#!il alrill i+-i 3-2-3

t- ,.1.l".-d i$ ct +Jl &l,l! l{+t1'. slD qrJl+3ll .-!-r.'J iJ$ +"'ill 'rA !'s'i:

-rJ-,Jl lJJ LJ,- r.r.; {+,.I .'u 3U:-, ;13 . f:rn aiij a+nln'!'!--,'1 ,.,' o+tl +'+
,aJUl ail-lji.ll, cE-!l ,r.lc g-1t+,ll

:ri!l ,+Jl J3r src

iriiill 4-& + ilriill

= arJJuli a.l-r!.,11 4+4

(Y.Y :\C1\ , glrc j g.13J1)

(lnvestment Ratio) elul ' h\:!ll 1""r 4-2-3

{+S aS.+ (,jl+31 ,-lJ"Jl l(^t.r Cl .jiJLn}r g,.jjll ;,r;1!)'Jl r'*'jll "rA af'!r

a--.,.sr ciilr cr-rtr L.: J.-, q)-&*r 

::dilJ,r# j*j,f..rr, : .I
:a,t!l :.;1-ll &: ,rL e -r*-J

- i"r,, d*J
- .+Jlll 4+,n

(l ,Y:\11\ rgl.r3 ip-.13r.11)

( Capital Adequacy) rJtJ e"1.rLlrL" a'1;3 3-3

rr.F CaJL:l ' rJ-Jl :+SL 6:' O.1S]9

,q-!r rslt; isL g.*:r1.:lJl pa-!t u3 :(:errJl ,.<-!D grr"ll r.JUl L,'i.,l -t
a---.,3" W iJ'tll dllsr (Liiil &) A:sf+ pa .trlrlj dr*aLJl3 i-r-r*jJl p lrlJl

.('Srealey& Myeris, 1991: 356) +r-.I dr id #l 6JFJI or-!"L,Jc

ur.---+-q a-+Ul ,-i-i drti,- u:,+ e,".] 1+! 4lJ.^ Ul- ".1!i $}J :ijBJ d-!l -Y

a+,;,J. ar^; jr3Jl .dl &i- j*4-J .(\ 1 r\ 111 '1td) '+s. jNJt d'U*

.(Bre61y g Myers, 199'l : 320) gJ'i er'"1 ,J't' .J$ 6t+-ll ,-r"



$llJ LJrilll JU'!l ; :jtjJl -i.} -tl i,i, LJI at+Jll ,J^J rijaisJl Cl+jl -f
.(Rose, 1999: 475) d-!l rl^J ej} C

-: t6-ai e. gt.,J r& Jl-I JJ r-ct' gl*l 
Cx-r

d-'--i- G-1" r-i".;*Jl .r1-.:ol 19J. ear :dJllFJ.ll ,JU+l Jt +Ut d' {+"1 1-3-3

ra..:" !l J,J! ;i!_.e
,.' ,-'.J .!lrJ+JJ (}F 1,611-

45Ln ds

ol!.Fl\rlt^rl
: c..r53Jl sJ!^r J i$,Ul 6- a+"1

(rrr:\11rrgsr)
-i *Jl rL-dcl (,r- i.r-.ll 6ra Lr+L :ilrll qrlL-.] d '.lSIJl 

J' i.'^'! 2-3-3

qi-J--.Jl rJL! dr!: J+:.:ll :pr ;. i;.r* r*r' 3a I.'SIJI 69' ,.rlc r;Jqlt

1-+l-ll -*.li qi+ i-:ll .ra fU6J Oir 4l rS JJI LIJ.II o gh3Jl r.1 .b ,rJt+3lt

'!dei!l dr.! Lrul.!dei!l dr.! Lrul
: 1,6Jl {rLJl &:.,L cd:

- C"rtt ,.tU+t Jl {SUl d. ''i,"r

.(r^ :1. , v

. ---i , ,t-!l
, )e)

oi.L-tl L!i" i:-,il ou :,63 rsr;,ill $ll-.I JJ lstJl cF +'n 3-3-3

. L.;.rJiI lj!'. *iiJ ,.1r3.!t ,;. "; rl.r-.;i-l *s LJ',iill -Fg 1-.+l-1"

r1-r:" )l llrLJl 4rj 
"Je 

+;.s-l

- u-rJll .Jt*.l J {sul di

.(\ r1 rr.. \ ,d)uD

JLJI ,JIJ i-.p--! 6r^ &63 :UUl ,rJrl ,J rt"B-)l J) iSIJI 6i i+^n 4-3-3

.J=!l 6rr-,! dJli.,E-)lr rrlll dlJJll q,! ijhJl JJL-JI 4{+li" + dliJl

: 1L:. !l rl:Lll (rr +.+



\ , . x .rd;_. r*-yu|".= ar[Jl 6lril qF Jt"B-!l Jl 4sul dA

.(\ i^ :1, . t , d)Jl)
Srrf$ sLdl (rlJs.l. | : "Liltt

jr---d/\ t d 4LD -p!: +LC.l u,lil l-,r-\. $.i \ 1r'/o/r\ 6,J]..d a+l J
4-1Jl ;-thYl dJ!::l\114 ,t- u,r:(s4S aiu+(\ o' '').;s cit- qr"i-)i a-ii dll ,"

,rr!)l d.lsj--^l,ll 0!-l pE-! 'u,, ut- i--u- isJ,i d/ arln g!: clG J)

.(1 rY . . r ,q;rlJl -!J,rll ,.r)Jl d}:rll)

:'+ljJ .l.J*Jd! Cl ,$l cDi! cr',.4-!l cl+ll 'li ilr Oli OS'JI

: !1;rll ol.,;-"3 -1

: l$JJl ,!- *lo .nLll cj'r- 1-1

I -\<r .JUl r.,l-,r uf ad;r.l adlr"i + O.*L-JI lli''; g'r! '$lJl -r,ijJ lrA LPriJ

.d,;,rl $! Jr'i,j,illr JtiLYl LaliJi irliS Glo dili J! Jlr'Cl L*! cli:Jl

(r)rJ:+

('r. . t - 1 11v) "..r.!,rJJ a]+]] tsl!!-jryulcJ"'
% J'Jl i-* % irsul d- (J]e JUI dr- irJl

Y,l i

-\t,f1

t..1

d^tJl rlrol u.: J\.rl
- I tlv) ,', -ill ,:l .r- LDli F-- ll.ttijL i+Jl gi.?.)'i cJ3$t IJDI. .1r !Jl:

i,-rt .". % \o,rt 3l-9 111^ r-i- ('r:,i6ul ,!-.-L ilJl Jr-,Jei eli rii (\"1

*lc ,hl c,lJi.,ll d,.aii tu Jl ,)a rrij (o/oY\,l4) i..,,r, (%\ \,1Y) el$lr d'll !-rill



1+--,"] ;j Ll (%l \,r1) 1-,j. rlJl !-,Jl ;jrl+n \ 11V tu- l+lx J,,icl l$ &r
:l . .j rr -11 !--;Jl ;-.r--.rl d: (%o,vt1 cn\ !1 t ' .1 Ls d 6iuli '''::-1

'.itill JL-l ..Flr:l ,,,r.-r g,ll ,rsL- u-U-,1 J u-UJyl hA ','r" rr",J (%ot,1Y)

(J+ \11^ r, " ,*" rf.rl -)Li:.ill (ttrtoo; ir ,",.'-rr',1 ii dJ-Jl !$r- +
.(%,o.,ro) .1r.$.,r:ui:r, gi (Y. . t) ar. eJri Jq ).ili (^r 1 . v)

JL,&-Y| .,lo rjUl du 2-1

u:l.5,i,ll C--.i.r:----r r..'.rlrj--;-eJl (j iJ"BJl ,JJ"!l .1" stJ qj.!- J,"J,"I lra Lr+jij

.c,t)r+/ d$.Ju qrr EJlr)l '!'li( d!s+.r:li lJ ,rell. &-iJl ','1-r-iJl-l

(Y. . r - ' 
11v) '".u]j o.r.:r,ll 

,.t:itt -,)L&-)l .lc, stJl LJ:,-(t ) rb+
% JLn-Yl slE l1.]r J$

asl+ll rllal d. :Jr*Jl
,'.;i- J \ 114 iL u.t 9 J.r-.rlol Dlsr JL":i-)l .r.fc stJl r.)*.)fo1 &+lt glj
, --l'i ;r::-Jl OELo,',rL rrr \11'/ i.iiJLJl LJI .r %.,.V J- q..-,fi (% \,'V)

6-+ l) t, . t :.:-,.r. ^r a- {Jl <i qJu;.r1 Ui dr..rll ol.j:- Du. ,":C-r-

qrrl- # r^$ ,,,.,t o;Uijl (Jl ri.GjJ)l li-------------o ,--r- g+>-, (% ',of) f,Jl
,.-l rr dr)I.-Jl .jni- s! rriull JL-1 4:tii:l .--!,.,.r dXlr riJ .4b d e.Jl
,,JrL-.-t!Ylr 4r-+l .-ij;All 

-.71 
iii-l p.:c r,r;-.r dllj----J-1 $Sr-F!l J)-rill

ilyarrrl 3:Jl .ii r,:;s dll 1lJ'll kr; r.r'-r aI-J J:r ds!' e'i ir,l. l

C. dld #L OEr L.5L- :I {$J"-Jl dD[re-,:ll :r.e.]" &l}ll 'ia Jil u,S,i

dri_Jl ,Jc "!'tiJl Jl l-ill4ll I s","!- &..13!l dJS3;':r i ,:*-+ dilti3ll 'ra
r-+-).11) ..jJl Jl l-.,11 '.j-3 L-----.dlrr+i" rrei u.-----i B)dJ LF sJL---ll

,(Y t :\. . Y {i.J $.irl dl+l ,(,r'Jl



tllr,"J t!l}j" -2

: grijll +sJ r-!'!r 1-2

JL--.+l ,J {iiji. # ,4.rill rqr ! N'-J dll $LJl al$l u# iiDul ue r'-':ll ora >lr:

J) 9r3,r qF.iEI+, :1.:ll e=-+ I]JUL l^l3LJl allll l4i i'Jl 'ra r$Jl 
"''s+: C"!l

.a+.ijl .-!rA a;".: 
"l -x. h

(y. .1 - r 11v) ,d drr ,a{gejyJ !-{I)r.],o
o/o ('riir +-jr , 

r."1

eBUl rlla) rr" : J.).Jl

a+--- J.l * $-J a.)J Jl tu- ,r. d!.U:.r)lr euiJ)la '+,jll 
.r!is '>rl .J-*ll C-,1+

alLllr tLll L .-: .rr irrr ,r. (%D \ ,t o) ,'. + il (\ . . r ;- ,Jr f$Jl +--Jll

il \ 11v aj- ..+,-i O- drlss J.iJ-l l"d 1$ .-1 U ,(o/o\ Y,lr) AJ'"ir (%to,YA)

Jl .:r-+sll lu .,,+- e+l: (o/orr,1t) L..1 al.ll !-rtJl d," .iti (% t \ 'Yr) d+

cFr f \ ;1\l 'J 'jll e--nJl f) ,L+.6 !:u-. o).r.4 45 riJl ,rJt--J3 !-ri:Jl lul-j
i:-- # $..ui .1$r Jl 1o', 

.11 \ v) G{ \ l1v l- ,1 ,/"Ji J+r Jl (rlr^o 'Y)

..iJi (1or. . .l) ir- o:l:-j lii !l-r3ll .JL+1 f.i ,(%tt) lniri' 
"JrJr 

q;l Y ' ' 1

B.:1 ;2 q1 y. , t ij,, !r.i ,,r,)il J$.r .il1 (\ YA1YlAl) Ji \ l1v t"" v! dri Jqr

'(%ro) uJri^

rs:JljtiI +l+-!1 4+'i 2-2

d.F-Jl jkJ foLt! o,. ..r+- l+t 
'J.rJl 

diJ'iJJ L+Jl rP!".uJl o' i'!"ir 'ra r'i

l."L- L+, .-i4113'r.:;tl $.: \."i (J,al o:-:-,rJ! o$t i{+bj oLr..jt.Jl fo'J:" .!
."1r"rrl

(y. . I - \ 11v) 6l^il $..-d nN e{Er ,*!ivrjit) {r\



dsqll )llol o" : Jr,Jl

,Jrl lj-Jl e! c+ ll u-liuil-r f ll.)Y! ap,:ll dp.l+.)-l &'i!l pri g* J:J.

.eji,*;j $r(%\\,'\r) al+i.M1^ !r d '"'' ,l i:(%\r,11) '{i.,iL rl1v

4L-,Jr (o/o1o,\ o) 
CIL-+ll at- l L-;Jl 6* ,r,J 9j .'.-itl crlri- JDli 4:lil dr.lsr

o---r 1r--a,1)r G4 6i," l+i Yl ( \. . , ) '4! q,i (%\ \,r1) c4 i (% r1'\ {o)

(%Yt,t\)c+ il Y.., rn* 
J3 ,,r.,J,lE s.tl+-l a+,,,'l,r.li ,"'u- s:- a!$ d,lr.LJl

.!l ..rJl e. tuJli. (o/o\ 1,vr) ...1s. ij,,] {!r- (%11,\ r) 4,,ti ild !-ri"ll ijJ+.
,.rJs!l r\,rrl 6r! rcr/ !&Jl '..r-,1 tJ:i Jl +"tI r.u 1$oJ '.'r+- 

.r3';i' li'r.LJl

Jq).Ji (r.v1rrt) Jl Y..r aj- .J.a $ri Jl+J Jl (\]Ylrr1) 0. diJri Jii

(%A^,4\) bJlii.'.)trj I r " l r-r- ur or-ri
A;:3ti1l il;"Jt AP- 3-2

fjlJ.ll .:i--dl 6J-, 45:l; ,,r! ,!:J l.{.'] lilLi dll lxtJl alqJ g;i €),Jl ge ;4'63

t}-^..fr allr .irjl L!-nll crA dri.]J USi ihr.ll qrlL"-. ) Jl dJJtls-)l L.,J ilu"
'g-* o'SJ3 Cil:Jl qrlt-. i+ tuJU- eld. I dJ

(r, , r - \ 11v) :-l..1.1 u+;*ll 4rr! 1.,1".'1Bl lllJ !,"{:l ql+

,rJl&;-lr

dsLJl illD) u-: Jr--ll
didill dl .iJl qr+ ,J ,,.l.-!r el+! lrJil lldl !.r 01+ e.:ir ')-1 ,Jr+ll ,lD.t ,-r'

Y,.1 :,.i-,..i 6 )ii:*l ,,:,'r r?Li6)Yl I c.:,-U::)L l++ri. dils (Y" ' - \11V) ;J!1
i:*,,r--.i LJ LsF- .l.1 dr! i,i 11 

'rt+J-,p 
3r.i0..;r, ol'r,. .: ,y3 (%t ' A) dn! r)

i:.:44* ( %^ ) l,.nJ (%\ I Y) all+llr rlJl .L-.,J ijl+! (%\ r\) drrli ll t " t

.rr.:1-ll dJl .iJl C. tuJu ( o/o \ ,1 ) .-rlri-



: J-ll .+r:ll i+r4-2

&L*JJlr Oll+iJl dJ!?'La:iiy'l dUjJ Crll dJ"Jl Jt-':-l rs)^ sJ) l"ill o$ '"'s:

0- L-JLJI drflL:ijlJ (J;rJ$ iiri 1!'lll ')A rlrrjl d'S+J dJ4!'nlr !'rjill u'

O}-S .+r.,ll ra",:3tn-j O1: !-.-,,I rira 6"n'5 
"1" 

o!" 1S') O'" ji lrAr dJ'"I

Lr+E.F-r .-!J"Jl ;'t-js ,,.1c el!: qjr L!dI ' ''"''..11 Us 91 6!-!l .f" L".+t ';J
er.+ tu:& oLl,J-il-l o,.jJ)il L,i.i::l .J' dJ! qJr ''''i-'1 ljl l-i '4+iJ"-Jl &rJill

. -l.r Jl

(y,. r - \ 11v)'il e-,-$,l*x_C!.*!r5] J,'.

-JA

Cs\.ill rlial d': JrsJl

(% t 1,.1) ,.:L-i-L il \l\v 1r- # d,ii'3:'r"l 
"Jc.i 

;t1 '>'i cjr+ll D* t:'.uJo

.--lr 'lil c.ilriJl d^:i r,nr(%1,v\)L,r,(%{1,1^) dQl.r rlJl 'L-ri'Jl 6jr1.!'

irlsi 1+,,t ('l,i l-i (%1, . A) {,^"i, tl,ll !-iJl iJrl+! \ 114 r-:- t€+ Jl+Jl hA 6ir

)--nr (%A,rv) a-l, rlJl !-riJl nF,rjl (%1\,\1) dirliI r''' ir" 
"+'-' 

1'"

(%tY,1r.%lY,vi) ;r .,1r (l ..\,r"\)r!l'e+B'h] drlld di1 s' liJl ''u
(%1,,1) r-.r 4+-*1 i--i:i- lzro,or; a+I r"i tu- $s d'*i:Jl rt qri,il ,"lp

.--rr..il, ;' ^j o.,L--irj Jl ,+,iI d:l'iijl ,--,- 4+,u 4!.ul diJiJl C' tuJlill+

;L-l;: -Ji (1or. . . \) r.r gl:.ell tr,-.j '"''u-j il 3l:irll sl--.:+ tuJ& &lji'nlr

ra,,l:i.;:[; f r , . t r-i,. ol;.r.i JL.u.-iI (\ YA1rl^1) J] \ l1Y :':- *r;r-j
.(%rl,cv)

,Jlt o,1, r"u" su-i. -3

6l)Fr,.I .,lt-. I Jl 4r<ul qt- -I'F 1-3

.olr.r+:Jl djs,,/ rstl-,3f- pls:i"l Glc dul '"J'tl 'p!i lu il*



(\, , { - \ 11v) r r^u o.l!r .:!,$ -rr:+:Jl oJu-l Jl r$l 9-(v) 'J++
%6 - -r , ..\-r , .11 q<l..li ,r.

t
;
F
7
I

tsL,ll rlral o.: JrJl

ar- i-i3li:- .J.,+J d! J) l-,- ,1" J,sr LEJI+ l+JIl 01+ ')-i "Jr"+I 
& }.)l

irriJl )'3 (%1,\1) drr-li l! (Y. ,1 ,Y ''r) i)riill *f ''t'-'' l'-r ,JE1 c.,1sr r"ll

',,r. -r 6 crlsi fu,,J;J ul ,(V"r'r,vv; L,-!q (%v,lr) CUl.r rul !-3i'tr 'u 

'',r.ar'

J'-,i,jJl ira t$-tl .,.+- rj*]J plJl !-3tJl dr ,,'lJ JAJ (%'1'11) d;lr !l \ q1v aj-

(J-l] \ 1lv a.:* os;r-)i JLF..!11 (v\'''') ,:, c$.rr '!:i:slJl dr r= ti.6'j J)

. (o/o \ . t) laJhi. rJrr gl l ' ' r dj- qr! $j!1 Jb! ..ill (\ llt^rr)

C.rtl ,Jt-.] d lSUl 6' ;,"3" 2-3

,EIli J) d+lJl & lSU! 6. i) OJt> rl1 4t'lL !+h (Jlo dL'I 
"J$ 'vj*11 l'u t;a]

(\, , i - \ 11Y) ,n ,,+rr1 ,$ Cl4 !El4jI!l ,i{4f
%.jr.,rElJ]].$!J-

!:I

.!r!-4L
tsLrll rl)el U-: Jr^-jll

*t d)!J3 .r-.,.1 J a',- cl ;* gr"ii.,j; -xyl lro Otr ')-1 'Irii C4 lJlj

pu3 (7o\ 1,1r) '''+ ll r ' ' \ '.,:-' 
.'r'-' iy r"lll !'! ,J'1 eilsr r*il de lirE'

rLll .,-rAJl '..jrl+n (%l \,{\) s}r r , . t tu- q! &rls J'i3Jl liA 4irs !"l 
'{Jci

J- tr6Jr JJ'i-l d l.1":]l ,l "!Jr.ill .:+ c++r (%r1,rr) r'""' (%^,r') dlll-r

.Y. . t al-e $, sjrJi i+r Ji (\ lll^rf) Jl &j 'rrl 
a$ut

.j.rJ,ll ,Jt^J d r$lJl dF -)-3' 3-3

ri:-.)l C.r- 'j--+ $lj "! t$lJl $s plsi-l + '4+ll "..;ri 
!c l-ull 'u -:+'lr

.o''rJiI qi;J"i*ll



\. . 1 - \ llv 6..! s-,!l d$ .-r!1 Jfl JJ +sul * *,41) *\

Orlall .rlrel ; ;.J1

c!+ il (t. , r) r!-. as,r|l .ra r61ii:- Ll&-.foi ala fa'>lj '>!i Jrsll JDi n'

,J-;1 u, rj-Jl .ra J$,:r gor') ra"+ (%Y ') CU.t: rd !-riJl xjl+:' (%t1)

L ..riJl 6jJ l+3. (%,ro) a-d L !:$s il Y ' ' 1 tu- l'..'E elill 'rA &r 'lj LJriJl

,., :rr jl (\'rlv) i:- (+.-..jJ ,.r* uls! 1|.J '*l a-i* ;'i ut 1V"t"; a--':' tut

.d.,lri-Jl .--:.J u- lj-J.)a r:;:(%rr l++ dJl !-rill 
'F 

;)i q,nr(%\o)

li---r c,a-n .,-:--+: (\ , . Y - \ 11v) ir- i-,rtl"l J^r-" eljsil {-'rll ''ra ci+ L>'':

.d,ltl+L(rlr tlJl irJl J1 ur "rr'1.;llj 
i*'J rpl tl 1ulYl

( \ trYoYr, ) Jl \ llv r-i, ,rs,r.,.:-,j .rE Ji ( vr' '" ) d,' lsul G' c!:rl )ii

. ( %11 ) ra-j-ri. ;r!; 91 r ' ' r l-" ur urll J$ Jl
1,]. tll 6lJrrl $r Jt&L',ll Jl l"sul (,' J*J. 4-3

ri.:,-!l J-r- !-.-i., : ;<l ll ,ii- flsr'l (Jlc .i;Jl i'18 6'r" uc JJ3JI lla JiT

.31JL1i-)lr 4J.li irJrr d ''r'iiJl

(r.) J:L+

% $LJ drll q! l--)1 J +ul ,i- + ii-.]l
\. . t - I 11V r).ll +.11 arS il"@

d-Ul rlio) : .,;:-Jl



(o/o'\ \,rr) dL-i-Lr il ld d.r:- (Jiri dj!!: \ ltv ir- o1+ ">-1 ci+J dDti ,.rx !->,:

\ 1r 
^) 

drlriJl ,/ !+.,Js glEJ'il+ d,lie i (%rl,\ r) :r. 1i d^ll !-riJl c)" (,,ii JAr

ijrL-.i. (%\ 1,1 ,) d,tl iJ (l . .r) ll- (if t<l .J.,- .1"1 
".ll 

.*t+ .:- ( v ' ' r -
a,..- (%1,i\)o.,)l.ui^ .---.r i,.,r,r (%r 1,^o) L.,ir (70\r,^o) ell-Jlr rlll L iiJl

(\ o,\ r) ,'' + ,,--j- r. . t a!- (,r )|E ,;.u:,:)l I r..,.rt q:i )J ,ri,aJl drlri.Jl

s:L-ii:)l l.$ ($ Cs-rr (%4,^o) Jhi- &.LJl i'iJl oo ..:r..ll 1?,.j qts 1-+1,! 1ii-
al- .,r-r 

'r- ":1 -,8. .jli (A1rl Arv) e. cr.li-1l rii cJJlS-)l d r.,ll lJUj JJ

.(o/o\ Y,oY) Lr..)l& i.r11;9i r. . { a! s! i,rql Jqi ..i$ (lv \ rl t I ) Jl (Y. .r)

.:,-,,tJ t+iJ .[rr$ :"L,rJ.2

:Lr.,. .-.! ol;*y..lo qrrtill u.t$')t f*": ;.13lJ$ :t

.alsul 68 ,]o sul qJr- s,g $iJill qr!i'" yl 1+.,i -t L &Ll I l-1

"--3 
(X1) J&,-Jl J-+rll tH.b t lL-.)l u.B:ll g*.1 f$l (\ r) dr$J LDti u"

J--.,jJI d, ,r--!4 (.,v^) d,-rli ( R2 ) +31 &L. ++l aLi (yl) r&Jt -!--lt

-.$. L-:: 3---rj :+SUl cF ,;c .riUl dr- $3 &lJl *rdl d.1" tJ# +d -).,u Ji]-"ll

ai!_Jlr a]JaJl (F) .r" -$J (F^r (y \,^Y) :u ^ \l (F) diL, il (F) Jrirl der fr.lu
Jli.l c!! sJ,, r-.; (n'1=1, n2=7) !>1+..r+:(.,'o) .rr*.,rJ"* $o (o,oq)

r,j* g" (\,^1o) llulr ulJ ,r" .:5r eo: (t,t t t; :"r"-ll (T) d,t! il (T)

. '''- iI a+,-bJs ..;iJ si+ t& (, , ' o) r93r-

. rLii-)l c,]c -\:lJl d"jL d drllill +ln-. )l a+.,r >,L,'-t,:*; z-t

#.,,,;t.,, +lr:-Yl 41-.r (X1) ;.L.!t'.,,6;:r q;Jr (\ \) cL\ll dDr Lr e-r
J,+L-$ oi t-l 1.,r',r) r-! R2 +rJl &u- i"+ oL Ju:i-yl slo sl,lt cL" (y2)

r-+rrd (F) --- LLJ! 1rr,,rr; {,.r*ll (F) c+ ll (F) }a,ir &j.Io !.s- ols

, <3, I -.(n1=1 , n2=7) a;-p 1+-,r{: (,,. o) g}*d}* )jc (o,ol) lijulr

(T) '"' + il fr----- -t;:Lil ",L+ 
6,rur o.puL (T) Jrrlrl ul' is+ll 1++ o;-.'

,(. , . o) (, .!* dri,* rD (\ ,A1o) lfulr a-J. rrill dF JSI ,r+r (\,rY I ) L.r-a-ll

4*+jl dilijFr(irlill +1;r.ll L; ix -u.lg +tt!!ll+

,4+-rjlslrl rr-lill d,l+F .l' .:1":cYl+ c-ul rl.:ol g. :.,.:.Jl



( o,ro )= +rl. jstJ (F) .

. dl+l i{i qf lsAJ (\ , 

^c 
o ) - iiL:J (T) o 1

{r{,J -l !,i,.!a (Jle ,t}Bl +S-)l :i "t Jnl: J+'i :2

griil jJ*ir 4+d ,J ,rrJi$l qF!+.)l l+n Ji. L 'JC-1 :1-2

&u- a+ dL (y1) r (Xl) .x 1alhl LU.i c-rr #r]1r (\ Y) rJ:'r\l r.X)t; or C':Q

,: . ^ll a!."i \r-r 1l-1-ll sli,aill -u-,r,! irt.: {+ +":(',tr1 '"':trR2 1s:ll

i-Jlrit 1 :rr,irt (F) ,_,-- .H ar: (r,r r; ,:,jK ra ql rqr-Jl (F) i+ l-l .f$ll
:,1;+..J-*.;,: t* (n1=1 , n2=7) r-,"> 1+.*r (', ' o) ,pr-cr,*& (o,ol)

-.rtsil &-l ,rL (X1) )rJl 6..,F 4+Jr 11.5ie e .1,a cJrL3ll lra L- sj,, L-r '''-rll

c,F* s (\,^1o) llLJl !r:+Jl (T) d," dl c,ar (\,tvY) a-,n-J (T) ddi il (T)

.(. ,. o) ,r.r*
l-.,ijitil ilJ+J f+* ,*.l sJj,r$ +t+L)l 1+"r J#L l.Jr!'l r2-2

&u- a+ oL (y2)r (X1) .,,, ,lp1:il .JrLr c-1r; gll-, (t r1 d:+ll JDs' ir e-x:
d,lJ-+d a-. 6 ,rS r.u ..p,1; (Xl ) Jii:Jl .ri6Jl Oi (J.'a (' 'vv) ..'''l'j R2 +b:Jl

d,t! ll ('.) ,rtlil ,.:p:,,b !r.,*qrs -,r.I:tt lrA 01 us,(y2) !i'Jl Jbni'L -tJl
g3* !re* r:o (6,01) irUlr '*ldJ (F) dF rsJ rar (\ ',1\v) ''ir*Jl (F)

JL--,:iJ (jirJc;l+1 dJ.ils (X1) :j&Jl '.i Oir '''-rll rr,-bJi F),x-t]*(','")
!*(\,Alo) x :rUllr tr-rt" r.l-ll (T) i" rsJ (,ar(r,ot';'+r*Jl (T) d"! il (T)

.tr.,tl i*Ji 
"6-r 

S!
.+JiIl L"j ,+! qrJiii s!tn-. )l 4+,,r i,lL &L: rY-Y

;"-- 1,'.ol i"+ r+r. r.r. dr (.,\ r) '"''rr R2 {1ti d (1 Y) Jr+}l Di' u" ^'.:i
dri ,3j (.,rr) L,-?"Jl (F) dnl+ 1J (F) ..,LliJ ,-$.,,,L t'j,- -re J#lxl oU dli

n1=1 , ) i....,,...p L-;;"q.e (,,. o) .9.1,--*di*u(o,ol) lJl,I 1+lr:+ll (F) u'
a-: sjl L.r yi; r,J*:,Jl ,Je Xl JH.h 1+"rI+ cr.,I e*J! cl:$ ur+ U. (n2=7

q[r -.0j(,,l.r) lJ+*Jl T crr-\i l) Xl -ru&J 'Di l+Jd arr* pro I Ji'ill lra

.(,,. o) +rJ.- (rr,* $c (\,41o) {rLI 4-'1. r$l (T) d'



t-

,lnrJ;SNl raLll ol+F ,r.L -rt&)ll ,:still .rtr.l i}. :1.oJl

dLJl dU'.'}. d,lr,i3": ,srylill +Ln-. )l \^,1 ip }J3! JrLl :3

nh.r+!r Jl--J ,rI 4F,Ul .9 d .,+lnl +B'Yl :i..t !r JrL3 rl-3

qf qiiuill +Ln-. )l i+-r (X1) J..Ij +# q;illr (\r) ,J:+lt ;,.;t :tt e.ts.:,6t1
,Jr.4 (.,1^) ,'.:ti R2 .q.r:31 &u. i+s Ol iJ olrr+i.ll slt-.lJl lsul ds (y1)

sJ.:l Jl 4SUl (.,F ,+,, il-tJl d,rlJrr,ll (). rJufs' L",i .)-4 (Xl) Jii:Jl ':,i:.ll dl

-FSl .,ar (\ Y,oA) '+,r ^ -rl (F) dili !l (F) ]r::,1 L,ri-r qriu .';r,l. L 9j c.,lr3pj'.)l

n1=1 , )4-?J-{--+-,)l: (.,.o; fr-*,- (,}* $o (o,ol) .rltlt r-,1" }+ll (F) u"

(\,^1o) iiil-Jr !t +n (T) o" -r6i o,rj(r,otv) &+ $i ar.r*Jl (T) U (n2=7

.t..rJ. I i;;j ual *r+ l-.

ihll slu-. J Jl 4slll 6- ,r' siilill +1+1--vl 
:r. I iiL JC5i :2-3

(.9-- lri (xl ) ,j_dli! ,,,}u:-)r !^,r J,jJ. L dc.r c-rr #lI (\ r) &JJ. I l}- u.

.,1 "*r (,,v.) '",rti R2 qrJl &l-- t"* atr a-:"+ ,(yZ) a:t:3tt !u-.I t) i;sut

6--:l-1-,ll \rlL--) JJ  SLll 6- ,J li-t-l nlJ+nI O. ",JrS e-- J-,{ d6:Jl Jh$Jl

dr- )Sl ,rar (\ r,1r) L.r"*Jl (F) ,:.,tli il 1+.i- i.- s1: (F) l+j'1 dDr d,rr

(n1,=1 , n2 =711-+-r- i+..r+: (.,.ol rl*- rsl* so (o,or; :.rll.,ill a:}rilJ (F)

il (T) Jl,:i" 
I 

cp.: .L +3* ..,.s (X1) ji.,J .*.L 6ri..1t 9 $.rll i.- S3.. L.r

rrri-s.,-& (\,^1o) tilLilr u" j\1. l(T) g. Jsl {jar (r,vri) t+}"Jl (T) d,t!

.,".- i\l r.!.}j cFiJ sr+ L. (. ,. o) qrJlJe

.Fj,jill Jl ".rsul & qJ,t till +l+:.)l a-""r J-'l"L Jc.: :3-3

(9-l r$lrl J-,J,J,lull +1.r:-)l l+^,r }Ji drLs,j. (\r) LJ3$l (J)au e--+

sXl &l |,XI -)i-.6 d *Li a+."i snr (.,oo) ,'.'l+ R2 q'r.:lt &U. +-f cJ o-:-.rilI

enii I (F) ;t::r 6sj !j.r* ols ;r!. i.:I ha ,11 rx ,ui.jJel J lrsul d- d '"1' ^-

.9e-.1\4 tsi.-."t r' (o,1o) lilLilr aJ. r5]l (F) e" -),lst dr (Y,rr) r,r .t.Jl (F)

a, "--^-ll (T) d'tli .'ii (T) -.rl$il (.9e: ,Jc LL &-,I 4r;-l! u-rJ sjH L" (. , . o)

. (. , . o) (i; Jrs dr,* \to (\ ,Al o) iJL,llJ lrlrr+ll u. -)sl qrar (\,1^A)

,,!+Jl d,lrjj^r sillill +l$-Yl r}"r d,jr Jnhl "!L{ 
t Y) iJ:+

T r_,-1r J.!.- R2
v1 , v2, v3

3tr1



IJLJI 6rJr(ir q5E JL"r-Yl Jl +{Jl (J. # ,t}lill +l+-Yl 1+,r -}}L .!L: :4-3

,r fl 4:sul lh ,r, $irilill s.U+L)l l+,"r ;L ,)t : g* (\ r) dr.lJl in-ij aF e'-+
l-r.-n d!]r v^: (.,or1 ,',:rr R2 .4.:.,11 ,.J.t* L! 01 ,ri. lll 6lrrl sF JLi ")l
l"iL---Jl dl-),1 qp JUe,,")l J :J(t-n 6s q+ J*3,+31 6lJrn:ll 8-,!J \ri l--lrr'
Ljc (6,o1) i-;]L,l1., i-.]3 rrrl (fl cx -'S1 $ar (o,v\) dnl.,i i,.r-Jl (F) i.$ l-l

Cl :---o 
"-1,1-".iJt 

4M s39 L-r (n1=1 , n2=71 t> a+..r+.9 ( . , . o) .te* 6 A-
:,J .*.ir (T) & + il (T) JL-,]il Llir ;" '\r-- (Jlc diLs (X1) J*d 

')JJ" 
L 6i

L-* (.,,, o) q;r.* dri* $c (l,A1o) U!I: o+f-r"J (T) ,-r" :5t ,rAr (Y,\ VY)

,ar.l. I 4+J'i d-!J ,,r+

-LJ, . ,,i ) ',.)- i,' )- F . .r,,l.jil' . -tln=- 
yr :+^r * ;Lt' y.{'r) J:+

T
lrtl 

-
iJrr '

_YJA 

R2
xl

,l

I
E^
',],rlij-'il Jl irtul d-

{ijrJrsryl :"uul c,trJ* J" rLn')L dsill .rlrol e. : -,p.Jl

c,l+-,rll., llllEi3-tl:"lql-,1

(Conclusions) ;c.Lr. u.&*Yl ;1

utj*.-i:rll 4.it:3 ,r--Jo .s3. s#u ,r.Ltgl !-l ,J-J+ ;rr!t ,r5J"I el:.I. I J+ - 1

.+l+! pl o+rl+ cils 
'1r," ilrjl liJi!'.tElJF lJr:*JLiI

,", tts lil t-+ rL-.Dlj,. Orr q;}ti (rUS-t i.,^i ,r".r+ ui"-!l g'6)J d.l elr! -Y

.i ri- ,i i;65 .i,vL-.

i.r. r,1 :-1J- erq,*..,!l d$ O1i J-"J lnr qriJFll elirll dJ ri,,J .:lJi? tlnJ -f
..r-,;t-y ;L&:-l ,rs

silL-il +L-.i-)l t+.tn cc---r,9-r-. -!" i: .r*..r $,t--yl dl+lJl 6,1j,r o.5Ul -t
.d!r ..ttill iF+J,lt -l_lilr

,r-,.1r,.li! s!L+*yl a+--,".i o* fre -,,SL .,r*.r* $lt^)l dlrL:l1 cDE g" r-3 -o

.Jlll Jr a-bL d,lJ,ilr

irJ ec )r...ai rrJau ,,r$ij ;.-l,Jt crl3rl et'r1..L dull ,fJs)Jl dxJ.lrr! al -\
.!)r+.3I dlJ"ill U-+ aJ. 'J s,Jl u-L*i-) $.J,Ull +F-!l



LFJ-r & *:xtr itstl CrJl igJsi C.,rtt .x,f.-!t (j;5/ dl+ll jr"r d -r
; L-.,sll .:JL !--Jl , '..., i, i5ll ,,il.r Jl ,r.lc ,rLi f+(.pf, $.,!iI +l+-)l i+,-

.k+
'o FiSll i,tJ+:I ,,!ii'l .,lc JrSl siri.i s.tl+.| 1+.-,)--1,,l (,5!l dti,I l}J dl -Y

.".J*,J f+Jl.il ctr,,tJ .J" rJll:

'lJ,-Jr.jJL--J .li (Jls u;Jj'!l :r$!l clLl+Jl Jil &e: r-lJr rll..! ".JrJ.-b -f
..i-11-Jl *lJ .,! 6JiJ* r:l!.l+J .- + +l OlJ d.a+l ta,:+ C. tuJU.

(.1l-.a.ll)

r4s;dl lt a.tl *

qril:"Ijl
!--.iill ,U-e Jr,.,J.5!l : -rLll ,.r).:+Jl: "rjii..Jl ,rr.r!Jl ,"1"!-1j:Ll,-,; .JLJI -\

.t.,.,Ot"o,e"JlIr
.Y. .l !#.l.ll a,.1+.qr+J JiiJ" eiJL-ll i-jr) ,a"I.;o Jb,,j+.61J1 -Y

,1 :r>Jl r,.,!l! ,L.liill i*t-Jlr !51 dlrr,l.l ,qe.r*,1 ,dl-FLJI .t;.,Sj .g-;Jl -f
. Y . . 1 .ur'r!l ,,.lt-c ,gi-ill: J$ll llJl trip:il,l. I -i r

r,r-JJl ,:*rll.e sllJl FL$ iJlj3.dl3+llJ )-rdl ,.J;cL-l cFl.i rr.:c ,e"J.til -t
.\ 11. , Jrir l*l.

,^J I cl 
' 
{-.-+ j1.11' r,ill iJls isr"i ,Jrl LrLrl ,el},ll.r .!ril rs-l- ,qlrl: -o

\ 1AY ''''lr<I
.r. . . ,g.rJ!t !t^c' .dlilr d-i!l "j+)l 

.e+-r* .,rls: ,:l-e+r ,r* elL,&-1
',. 1<Jt ,a*-.prs'-)l .&lJlJill lE""J LJir. 1-rl+:ll dlr,rill 'oJl.{ ,Ct- J+r" ,trriA -V

, \ 1 1t r,;.r.ll u.l:r.ll

ot*l3llj 63J. l:'!ni

dJt---ll L+lll !-UJl d-l.l ,0,". C)[i ,gl.re r;e-;l! )+c ir"J'. .gtJrJl - A

, !-& C.JBll .lJl rL""l!!13 i-j.r)l :li .L.J,aiiJl i-lJl ,tuJti" r-,jr r1-r,-,1(.1:ll

i-+-j+:ll clrC i-,.i. L;6)l dj)*.,,nll .! .r-lj)l +1r:-)l r:l ,,r.+. +a ,&"+ - t
.\..r.ir*i.c.Ll-,)rll 6.r-.!1 js-r,AL" (r..\ - l lA')'.Jii!'+UU



i,L-l J|s *.\,.Y .1-e Di.d,u -i L$ll i-LJl Jj ,Jn,"l.i .,U.t- r.
.Y,.\,aill rutc,i++lji-Yl

eJlE)lJ drtl.i'lr: uru

4-rll ,,.Jrili 
"t.rlt ix,-: or !*.!l {.:-.1GJl _1j.r .rt+ ,,J.K 9& (,:rLr\ -1'1

g+.rt!!t; JiurJrr. . r .r: G:Jl r-L.ll .JLcl EJrl ,rl".3ilr 6Jh) ,.llisr
i-rJ ,L-rJt !i -iJL--Jl J.i qrj lrrL-1trl c1JLlrJ Jil ,.r3* "; ..rgi -'12

,Y , . v ir,lrsl A-la. ,.rt.iil ,)L.3ilJ 6Jl{ 'lJrisr
ol.';*ii!|3 ;-,$lJl :"1r.1.1

.(\,.r - \ 11V) i,J,,+-,Jl ,!l.iJl Ji:ll d.isr i.j"r.Jl 1,r_ ljr.ll::ri.Jl _rJlidl -13
l,.L-, .)l ;lL..ll *

14- Barking, Michael & Melanie, Poweil & Kent, Mathews, Economics,
3th ed. , Addison weslry Longman limited England, 1997.
15- Brealy, A. Richard & My.ercs, C, Sterart, Principles Of corporate
Financie, 4'r' In',emational Edition, ed, Mc, Graw - hill Book Company,
1991.
16- Burda, Michael & charles Wyplosz;, Macroe Conomics European Text,
2th ed. Oxford university press INC. New York, 1997.
17- Gitman, Lawence, J, Principles Of Managerial Finance 9th ed. N.Y
Donnelley and sons company ,2000
l8- Hempel, (ieorgeh. & Simonson, Donald G & Coleman, alan, , Bamk
Management, /ith ewd. John wiley & son's U.S.A, 1994.
19- Hempel, Goeorge H. & Simonson, Donald, Bank Management Text
And Gases, 5th ed. Tohn wilel'and sr.rns, Inc, 1999.
20- Howells, t.reter, Bain, Keith, Irinancial Markets & institutions , 3th
Prentice Hall, 2000.
2l- Ros, Pelers, Commercial Bank Management, Irwin MC Graw
Hi11,1999.
l4- Burda, Michael & charles Wyplosz, Macroe Conomics European Text,
2th ed. Oxford university press INC. New York, 1997.




