
ria{bil ct+tbat dtrJl rqJritl 613p gtei rrttst{
1r:lrJ irrg etg re rj allrl i4r94lelJfiil gir{ e4Jjri L!5

o. pri. C..l

scJl ;rg pEtS,r{q. .r.p

s.ti5U rt iDI,! 6{{,gt i f.i }&
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._r+Lr O, !+jt dl r+r {.,!Fl 
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I u L-,JJ ,3l,.raj aii c.l! €!t .n"rJt 

e.! q_rEll rL.ieyb
daj rt&l i,,jls.Y i.4jXJl gJFitU dltdjll rt&l JAr S*].,t+l! jj+ L. lrtu . 6JJCI OLan J-.ar.j
l.d dB djl LJ.,,rI <juiHl kLJi" OqJ , d,u,lAll c$ qj elt Jl #,ljr i+ C. Og f*-sl
,i,-A l..b s-J n#Jb , i+J,ll or!.LJ O- t1,nJ L,.llill ;{+Jl 3t-.: ,r3t - ,#"1 d .r,.,r
u,sn* o_}Jq 6ilg ;.rj.J *j dtsrL: ,+8..y ,/.ljylt c,trlrJb dil]lijt tlj,jl Cr HJr+jjl .ll]j dI (J.Jl

trrr ej.:ll dJ.LJ stL-it i,ir..ll ,:,!jr:! tll.s.j-l tr-c.r+jr Jsl-ii r.ll, - rl.l;m
c,b$g oUq.:r ; .nli.l qlrA sl) JJt jtb drL$tr ^tl dJtj. J CLilb ;Jihirlt Otlr s& CEij)tl.{i. !,,LJ slll dsLn ll Or ,l!l gdL: sJ ,.++l,jlt pjlCb i+rs.I -otC prca 4+:at .,-i.:r , ; r..u

i.*i,ll d,i,ir Cr ? 
t +)a cF r..i JErlr lU er i.{. 6lr! i}:tl * *ff]I 'J f. ]

.4rrl+ll d qirjll rQ.ll y.j&: tl,t s i!u:,} ;.u+t ',tL{ rtajot o! l^JG. LJ.aJi .oJ oU
4.!!Cl €!.ls Oj disl elslt pt$l q.",t tJ-i. ol) ,,,-Jt L{]J. I &j sJl oErii:_yt p,-rl o# i).j
u i-iCt ,+ ,..ri- jl ,cJI,.r &Lrr {-*+t a+ls a.is Ot sJ or pJt sle 1,r i,;u!. Ejrs 6!nl.r%42,27 ),4a+" t4 {&s $ pLJt rrts Ol Crs qJ %35 ,..:r!.;rrr! ds,1%42 ,42 a-c.r*
%40.",:tr iJ+tul ;.+rdJ %39,25 irljJt!+ls ri!i: u tg.+. Otl L+ %35 cJ.L ir?lll l,.,jJ
;rl+,1s& dJs.s.I .'t* O! C..,t er, t$,js Lr:+I u#s OJi rlrtl nLJn* tu6j sle d+ hAJ

lrJs!.ll nl+lsjr olq,jr: lr J %65 l+-..j Jje Jsl 4+!Jb Lj+lyl L€,4iL..tr jsyl g_;,,j-J
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r' t .rs:-:Jl lra Jl dJECJ oLa;ll tJk j ete dJ,..! l*ill! ;Jiajt i.!,,jjt oc 6+t citltr
.d*Lill 9l ird&ll J\JLill sjll 4&!y {95a:3, ;...^rt aLU" 4ajl,. d li l]) !*slt oi l,jijl cJ.r]ABTRACT;

The quality assurance standards hav€ been implemented in so mnny universityand educatior institution in the developetl cou,i 
"i". iriif"",f* 1""ilil 

"'i'j ,-r,university stil arvay from such standarr.t .Therefore i;;; ;;.;;;;;'ili.,ru,""are need€d to implement the standards urut .it l;"ui ih;-;i;;il;;;;
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0.078 6.5 Ct
-2008
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t:0.75 P:0.59
r:rlf,a3iJb di+Uii{f 1 :erl errr..ll

ol;Eir-yl:|jl
.,!.-i,ll i,+ €r(J tlr fut ll Ljtl &.iJ cF r.!J N.Jl ir{ Jtnil cJEj €.J*.Ei_l

Ljll .llJ drf l:ut Jt t4]. J r..ui.. iN+ fu. r,4rl itlr ol! (^li,_ LbEi,t {B,r

ia-",ilts" J qatlijleJ Cluil Jhqj,3 tjl ts.blt L,{r] t+,arijl & dibij l\ .iJr.!
6BJ.i'lrct*l (j rJ|nt Ljll Jik d!. sll +-r: d!4 t+lr4jl Ljll r! slrr

.q,lLlil s+l .13- 9.i L,J&ll
oll lD6j,l .lF.J 

s..11 A+'l1 ;-ilI; s,r!.,-I ilr I glull i:jt J\Ji Jt+il ejn ,rj_2
dljl JJ'.i! L& .!tul l.!j!t lij d=n !r:ul cLjl {]t Jjr.L_!q o*, i+l.,ar) ilyr
q;J,iI e- .J-i!i cUtJ, !$Jl CLr./i .11,*Li or-t+- r; 4+ll."ll i-j!l Jilj #

.qBl {-,ilJJ
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i dlllJ.a.:ttdt Ljtt u,3 ,g pplg 6r,.)9r <,t ,jC U.-.1 fuyr otl dr&r LOEiI !

.il,tul L:i)I l+.!.ri.ll er dplr+
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JjJ {l 
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u. u tJ r4r$jl1 CLull oll!j,J6 ,;,L"tr.+ tt jAlt i:JlsJ.lll surl slc (5. .$"-l

,i.Jrdr Ljll d!.,J i.tlill iits} (:ll! d!,,r,I slt t.r qJj,lrl djJ.:ll trEr !r.a
.q$a.ll cL.Jdll ole fu,all trr3*,a3

Ct jl otlr"jjj d,L-q-;t b t. JsJ.t! ,JA!l t& cJr(J .,"!t dju{ s_to ijI-d,-2
cjrj: 1j5;ri us .!jul q)U d-E qr CL,jl d,t4.j,r.t Atl .,r+E! A)L,l, d_tq
d*tl Jrc 6rt!"j q+,,,r .rsgt r+.,:t 1*, ;l$rro oUiL O-,:!tt (&.Jr,ti!l

oitill (l cl,siJl .LUJI+ ,!,!,.1 Ctjl ej i+!n.@ #l.n.;l (,13JJ . Jrl!:ll,
.lJr"tt 6!*lL .{-tt Jh-l

Or rsrl ,Ljt^ll d!*'l djuh) dri iJj d,trlsyl lrjjlr djlJgt Or ilJ{! e;J-3
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t: 4.+2 P :0548
ousJ etlij f(gltr gl.,,"J!l ohrs:.,,r_r:i1 g15_5

a& .iilrrijl tL! *-t! Cr,J$l ar,,"j,ri Jt-:il gu (r3)&r+J g+i.*
{rl+." , .L,- 11-i (%3.42)el ..Jr.Jl {.{.,!l d! d_g! CLjr ou,jr.L,.u6, ol C;i
ri.tFjl+ (%1.67) p**!r ar . Jr. r^ .,rr. * tJLlu.{jtl + &- j , (0.;31)
(0.s2) t*!u r.r4 'r:e (0.77) dd.tr r{r.r'. ol r+r t.j{il rjca .(0.024i €U-
l3s.3 pro ,Jl clJ! ;,.i,,r Lq . (0.05) Jt+3i)l LJi,u 1rJj,* d,rl! dJlrll dliJ.
guUA 6*itq 6L,"ft c,r-ji +,"j !*j. ir+ fuL€rt Lrr i:tt! 6!.nr Li):j.t

.tJt I Ljtt JrJr dr! .1LJilt
(13)&+

eL.rilt Etlit .{att l, rrl
,-.i!.r") r"rr. 
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C-l,Jtl
f/")l*-fc

t!l

0.031 3.42 C!'
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0.024 1.67
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tt0.77 P:0.52

(14)c!+

i-io c,t! ar 6*!q 6LJtl ,j,L-jr3 JLrjit cls (ra) &,rrr c-,aJr !+b
4:lLll L.,)tl dj $-tq CLJtt d,l,.jrj !-j. oi C;i ,u.j .ororxl e...t, ,,-,rr
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.(0.05)Jl+livl LJ]B (,j* dr+ (lr,""j1 ,l!jr, (0.59) ir;,..rrr* 

":, 1O.Zs;c!L!.i, .LaJq O-.! .qlL/ar) L)J ell 69j,. LbE_il U i,J tl.c ejt clj j|_jr L_
A5-,. tr.c elt ,Jll J! L* .rlLdt full r,r3 jJ! eql L,;o €ri,rn &*lL CLJ'I
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iiillJ.ill Crl! i ci ,Liil - x'1:
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€L!j, i+."j .l-u}. 0-! +L.r) ttyr oB oujs li)Ejl tJs.J sJl d$ J:!,.t! t&
.tJr.r Ljll .',,3 glr u+.E l gU N*l! gbtr
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6jL- !:o (yo0.42-l ,",:t, r tr.r! 3l r+, t rLijit r&J .(0.259) 6rL:_ .j!.lt+
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gr Lrn CLjl cr'.,.rF Lqj L.ui. ir! irlt r)ij}r {3tl dri,k L.tjij.l $iu arc Jt
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(%25.75) Elr l+ltdl r-jil cln irlLlidr gLlt 6-!9 6r,;!r dj[!jr..L_Ji.
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.irlLi Ljtt .rlJ a!,4 €UL,ji*,jt
(12)&+
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J.lo (0.66) ,1 i! LCI ,rrt.J!ii,l .rjoj. 
1

1.. , (0.0s) r+iiyr Lr,. dr.* &.,, Hl;I,;;iil"fl
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4JtdtL4jfl r-.r.F *!r+ Cr+lt c,r.,trj Jlnil CJEj (10) cJs+lt u._r,:
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Cl+ Lr,,i , 1r.OOr1 .51,*. , t-,. 1r"i.rr1
JlD (0.44) c.+ tlr.ri 6l qi t Jlrji,l ieJ. (0.059) 6JLr., "!- rl, (%7.5) i:lr.Jt
r,.i+ Ls , (0.05) JL*f l 4{,i,* ,rul* dr-! ,.$,.-lt ,llttr ,(0.37) L"eu 6j:._
C[rll d,r. ,jJr ;r..,j L . Li. i)JJ ,qdL€rl fu)l €l] (,.]j,r c.DL3-:,1 ,rjs3 p,r.c ,rJl rJlJ!

O:"ljJl tEu d*tti Clslt c,qrji ,r,r.1 gq5;_2
Ljlr r,rJ ;!r,! O:.tjll tL.Lit pp*lU 6l.i,!r or .. vi Cltjj J-JsjJ Jrriit !c
y 0r. d ,(%5.3) etr Ur.tl Ljll clt N-!r.i CUtl €u,jj] !-j^ ot l.j ,l_Ir,lr
.'1-Jtl f-iJe o&$l gt-Lg cLsJ,j C+iJ lJLll L.;ll &i d*lL CLJI ou!,J" di rs.3:
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dii! lr.r3j,ll CUtt i:,I,!".ijl L. $1. Ori lJl,.rl t.tyr oli {3A, drLjil {*J s.I Cjlill
.3s.Elt gLLt] gutr i.elt r-.r

g.,[tu]l gudt r;$:ft gUll ,:trJjsi rr,..1 g1g_3
iaiitt rr.3 q!,! L"Jlrctt gr Lr t J,jtjl CLjt .3[!"jJj] JLni. yt Cltjj Jl+laj r&
!-S" Fl+ L+ , 2009 3 2008 :iu uj !$ aL,]rj , ,.. y ajl lij .i.+Ldl
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C+..1. I c-+:t 4+c dJr!'"n Zrriiil Cbll !:rl!j,ei !-s. (9) cL+J C!.g l,ill
E+ /.Jt"Jl {+j11 dr! i-:$ji CLJJI d.r-:j_i !-J;,. o! r+ u . Lrr,ailyl crr,r}rl
Lrr[.ll (dtr , .r L .r9j..!t e4 ir- 9.r . (0.031) ,pL:,r U1r.jL+ r{r (0.51,1)

I
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l$,ir" {JLrr* e. 4ljJE !e JIt ,.Jl,"Jt d!ir. (0.033) Lri,j dr1*a .\to (3.76)
L.,.ur. arr lJ . -l tty.l 6ti (Slj!. rDEj.t $:.J s.j dll J+,.i,J t&.(0.05) .rr{if l

t.-ell iui J+&J.tJtll {{]itl rr.J di! },-,.t1 lire dJr!.t-r l.lCl r+. !+)
.s!ll {,,"r.Jr i*Jr,I

(6)&"+
r.lSI

LilrsjYl !-.l:.
EPS

i.r,Jl

0.99 3.355 -2004
2007

o.671 0.774 -2008
2009

t:3.76 p:0.Ogg
{aJl fu:e (lls.j,ill 1+!!t Crfit ,3t!jjj Jr,,rrl dJ.j CrEj i,A!. :ti,,:ri

,'.g.p!l guilt ;;ri.:Jl Cl,Jtt c,t JjJi Jt+jit Gl6_l
. .i..r'--lt gt u r :-$jll CLjt d,L-ji !-rj. J+jil Cltjj (7) &,trtC.6J,
, t!-rti rdr (2.28)E-! i.:Jr..I Ljlt ct+3 lrrjl CLjl d,tr,jrj .L_Jr. ol Car 4j.r
' 1r'rr+ *)J (0.246){1]ul Ljyl r+ €rrijil L Lri.&+r .*. (1.41) 61Lj,.
(0.6a) tJJ!,r dr6* !e (2.87) {$l r {1^I Oi q: t ,r i,.1 rioj . (0.09) 9r+r.
LDEII $+J trc sJ d!3 J.r,r,. t r. (0,05) Jl+,iyl fu,lrl 1aJia dJq d3rsnl d$J
i+lt ll Ljtl r-r J+ ttrrjl CLJ'I ar . ,j,rr L . !ri. a}! irlr . -- l rl,lJ d,lj cr*.

..,lJ4.11 er!i!
(7)&l+

l.Lill 4tJ l

L.ilJ.i!l
.r$.ilt CUft

6r.lt

1.41 2.28
ir.

-2004
2007

0.09 0.246 -2008
2009

l.t2.87 P:0.67

ts+ll 4+ ollJJl

0-qEIl gl}3t dt$jl clrjl dur.jJj Jl+5il CjL:j_2
i{11 &.J Jpe a{"lnl gu.it 4,i,lt 6r,.)gt or,rjr: r"..,ri. Jlril CjEj d+.j jo
e+.+ 0l +j 0J- {+J , 4+t"Jl td'Jl d+ r4Jr (0.U7) Cji ri L..,j.rl ol ,rr, r+tr.:r

dllr ]J,ijJ .i..lt ll Ljlt ra _Lri:tt 6tr!t or.rjJj O.c c,jij3 13 ee,EJl gur 4BJ*!
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c
rirl+., '!-rl.i pJr (0.313) C+ rl alrt d-",! trrJ L. !r. Oli {IL..ll Ljlt \+

t Jtrjil JcJ . (0.188)
i*&" dJ3.""r L{jjJ$. rjeJ, (0.24) LJ.!- r.Ji- !D (f.48) &r.! r{1C Ol ,?r

6ll qlii.. Lbliil {F.J tro slt,IJl J*.iJ te.t-i+r,$.c! kli r;j (0.05) JEr. yl
.l.Jl..I &.itl llJr c!3,1ul1-!l trlit,sl!l filtl+:.ir !.ui. a;o q:uarltuyr

(4)dJ\
Jrbll jriil

dl-Fi.tl
dJlrr.jt

.L-J3.
EPS

;l"ll

0.59 o.74 -2004
2007

0.188 0.313 -2008
2009

t : 1.48 P i O.24

drL..liJl etLU rr!,tl iSJl irr'r" J Jtriil ClEj_s
, dil4rilt gtL slrt $-I 4rrJ L..ur.. i+5, JLnitC,E: (5) dJ+J C+$
, "!-il+ a^Jr (0.055) Cl !,lLjl {.d!l Jri sbJl d-.dl lr:.ir L. rJr. Ol C,.:lJ,{j,.r
sJ'rr,. ;!-1L tjJr (0.108) 4-ltt ll i{jtl r-.r L ui.!t a-! r.ri r (0.024) drl-+{
6ri1,:!!r (0.34) L-Jn* dui-- ljc (3.70-) dnjr kj) lsj t Jrr:J ser. (0.012)
ilyJ ali 49.j'r cbEjl {s.J lr, e-ll }.1, Le , (0.05) Jt :r. yt LJ] . 6i*

.rJUI L.)tl $rJ J.r l:]LljJl etlil ,s!Jl ai-,,1t ls" J L .u1. 
a}u {rjr.^-t

c,lJl&4y fLLl !-...,

(5)&q
r-lJl

ciFJl .L*Ji.
EPS

i!r

o.024 0.055 -2004
2007

0.012 0.108
u.

-2008
2009

t:-3.7 p:0.34
dEJl ;,+c oEJ"iJl e.t"+ 6Jl4slc blJl fltl i..N. JL.Ur.Jr!.lrtdEjUJ
e! l! ilL.ll r{)lr Ji sljl N-,,11 {!. J L..ur. g1.U,lu r.i"3. (6) c}.q] rl- i.l:i
Ljll r+ slrl t+Jl i.eJ r.u1. Ol oJr d. (0.99) elru, tlr-:rr pJl (3.355)
,-,rt, t|r^la 6l .r+r t .)r{il .!tcj . (0.671) lJ]lr! Lilr.llr grr (0.774) Er $ t+r^t1

diL..sll ,lL!l i^. ...,
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(2)&"|
i,* tlll lJl d-Jl t s,r- J rl.riil

l.JrrjYl

!i
Jl+rrJl

L .,Ji.

EPS
;r.ll

0.767 0.82
5

CF

2004

20o;

0.308 0.05
I

0.
2008

2009
t:2.00 P:0.041

(3)dr]|
Jti,.ll rs'lJ'll a-+ r i.!il

!il,rs..i)!

9Jl+ull
!-$.
EPS

t!l

0.212 0,526 -2004
2007

0.222 0.36 -2008
2009

t:0.88 P:0.84

gu&ll erLl r:bll d*Jl 4r!J Jl+:il Gltlj_3
aj.J .qu&ll tuill G_qie sle lrbjl ia*"lt ;A.. J J$J C$l (3) rjsr+:l &*

qrrl# d.!.jl+ r!{0.526) & 4rj6t Ljll d+i Jrlrt r+ul ,r.r r. sr. oj e;i
, rl.,r.i pJr (0.36) lJl.ll full q rs!,lr firrtsJ L.ui. 

e+ W, (0.212)
(0.54) 4JJ,il...r* Je (0.S8) ,"r! r{i.Ji O) \j r Jl.rjit rer. (0.222) atlJu
ar3 .l+- .br.lil .rFJ .re Jr dll ,+ r& , (0.05) JUi. !t LJ.iru r.J,:E .3_.jr JaJ

.l+\"ll i.ijll !J Jr, (r)6nt gl!i! \l!l fi,,,j is_ J -L-Jj, !,!r l+u..) :lfJ

€llrji,*yl er.Lit JrlCt $Jl i;1 ,r,t1gg.;_4
Litl r.l,J d+ €UL&-yteLL$ !r!41 t6_&I i_rs.ir r" ,_Fr (4) rJ:,:rr cr_r+
,.+lLJ Ljtr d-n €!L::*yl etL! rslJll tsJl ,!+.., L..,Jrl d) e--.::r,ij,J, ,UL!

r^t , (0.s9) @!... Lilnri rlr (0.74) e,!
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: 2009 : t*.il)6Fll rrrLai!)t &rer!!I (,.l 6Fll iph Ju-isJl Jr,lk$ 1Lr
.(2

sq+!l +trll :&Jl3l !:rlr..ll
L;S:lt 6t3!t c,t--;,Jfu .!rl.r} d_Jl L+!J JLJiit Lt+jrj ell. ,,. - j.rt &r rll
2007-2004 Or 6ull d+Llt Ljlt d,! caJl tuf' ,3r!.'"n d-fti Cl,Ji 6l+jjr.

.+ rrsJ 2009_2008 cF sr.! r+.r furt r.i., ,

dqJl i4o €rsJ,j,! \!ll r.(Jl i.F,J Jt+il JC.j C.tjj {.r,iu,c:ti

c,rFjt gtlil rrldl e{4ilt !:,r;.1.lritt grjEi-l
Ole.:i .r.j"J,dJ,-ll erLrn rslJ,tt ff*"I l1rJ Jti:Llell! (l) rfu+ll C,ar
' {r-11,J *rr (14.58) el+ Ulnl fijfl.Jii dJ,-.! gLL!,!jslrl r+Jl t^,- J l!ir6.
r{{3.15) lrlrl ft-rt Lr. J r un- c+ $i rr,ru$ r-.jlt .ra r.rl, (5.42) 4rl+r.
(0.052) irJiu r.r:- & (:.t3) c'! t+l + t rr,,tt ljeJ .(3.47) 9r+" .;lFjr.r
ubE3,l ,rjs.j p,ro rJt clll *,.! r.* .(0.05).rr{:,yt LJ&. c.JLid d}ij c.Jilal c!jj.
Lijtl l-J d,l! dr,...Jl eGt! ,bbJl iNall fu:, r .eir O:r t+iurl itrr oli lAAj

.lLdl
(l)drr+

q,eJ-"lt gU!! r.gt i.&Jt isJ Jrirrl dEj

' t''!l .L-Jl"

EPS

5.42 14.s4 -2004
2007

3.17 3.15
a>^

-2008
2009

t:3.13 P:0.052

lc4titt eultl rrbJl fi*Jl ;Jrj" J J_.jil ClEj_2
Ljll rlJ d+ O+"EI et51 sljJl pg-.I {1:r.1 1r+J dul (2) iJrr{r C+igl

E+ {!t ll 4.d!l d+ cr"Lxl er-!!t \!Jl d-ll t^" J 1..!9i. ale-:i {.r, irlt-.tl

-) slrJl r+Jl ;.-:..iJ !-r:{ 6+ L+ ,(0.767) ,pL+- d!.jL+ p.^Jr(0.826)

oilr l+l r.ri t Jr!.1r1 lDJ .(0.308) q.)r+* , i!-! {;tr.J r_ajtl r+ i!J(0,058
(0,05) .rr..rii)l L-rir. drr4 O- d-11 dJ;-..J1 cllJ,(0.041) LJie dul-.i (2.00)

J+ lArrr i.F, i.!. J L-r- :* &u^l i.:r. c,,: 4r!u .bEs, rF.r J\ r+.i Ls.

.o#E} gud ,9j.I Ljll &J
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a

,Deriyatives ortr.i.!L LiJn iJL ot .1r^ gl .rnb llljll drt.Unl el ,Jt,.ill_s

.ttt.tt ipt".t1, ,rt.rrr. 45 u31,
Type of Financial 6.;*;s i;lLJt dJt,rr!t tul:t\jE

dl ki,r'i ..! s3t +rt .! r;..,,r rlLtr3 r S& tiU,al {JL.! .:rLjll OJiTLJ , r:. J

rdtl dlrsle {!uJ Ljll ,rrr. lddtalr ,.,-rtt s,rlilr. cs!
Banking Crisis 4iJ,..cr1 f4jlFl

c,.- s& ,=,lLll d tlltiaj t-N! irr.,j t, dr,., 4+ljr t Jje ili-J,erjl Ljit Ljjl
rs,- dii-j,l rl oigh qrl+Dll iltnj ehl+ L.iJ,..4I rE r + .Ojrj! JJ O. ClUl,l+ueyt t+$! ,=--,,J ,j,t-i$ q+l'.1 rrjj6 ,JAI Ld!!.ELiLy! 4+J;ttJ
L"jl ,i-E ,:,tij..,,lt c*il U tll o:c!a$ or+U!r+*Vr,i.r. .,r C+*ya5
J d:Jl) dJ,a4ll d! Liquidity Crisis Lb*-lt {rjl+ sr..{ U a3rr slt (r.$ l.& ,
Lt,,l- L ol ["s . -slr i;:r.dr <,L.;lr i]. rJ*l rqr i..rjl ,j,! J.r-,ir .1i ,zoos,,igi.,

JLrll ' -rtt jsJjj . (l: 2007 : Ll Lrlr! (,+,J .r{4.I )q,rL.a,.$l !L.!lt elc J..tr
i..:ltll g;t .'""t1 

cjr-r":r pUl ctjJ,.jl ste cJrlall dJ,.: l*BzJ ,4'G")-.,I ldll 
"&.&ll &-$.:tl c,j" d ri ,!4 ja r- , LEd LJLit-yl .r"!l+ g$,a; rl

Currency Crisis and Exchange Rate , iJ. il Jt ,,,b i-!"ill i.dl_2

L{ll,+-1J &!,Jl 4+} .:4 & dL.cfl cJlrL.]il Ol+i e.! 6$!a,l _Ll;il dl &
(nLnl ; L:Jsll 4.iJLadl €l+{e o, L-E! .iJ,..tt JL*l Jq{jt dJt .rJJ,: \,xl
3l .pt-,:tt 4-:s r 1.,^l , ,lrl e.! iL,Jt ,J! d Ji.l L_ , , ilal JL-l !'j ;U

.abrir.Jt OU|. {d! Ljir o!,.rrc g&".1 .i*!r Orjjq
Debt Crisis Or$tt ia.,l-3

r.l3t l"!c Jl ,,,:J.r.iX rllijl O, ci.Jjtll dfuj (Jr* dJlllt LjltJ+i. !.j. ')J
<ru-r! 6.tt1,,r gjrulq Jl a,jiiJq t! , &Jjrlt irs& Jlrdl ao L.iiJjll Oj O]ei,Jl

.(3 : 2009 : c!,^i.r s cl:rs) t r6jl &!ijl ,,_,i-n llrl5.r . i++
Financial Market Crisis jLdt 6g-i L3i_n

gulJl 4+,'! ar--c.jtu,lrliilr LlJr. ,:.1 LiJrl Ji* sJl ft*tl JL*l d$-J
o& il*rl dLEl {_rftilt !.olr ..pr rrl ,js,:* ,rrilt €l{AJ"lU lrut e{*!l JL-l
trl.rt *!t gtlrt iri 4+U rjt&! rrue cij.ir plalr 

C-tr.,J I+,nj,JJ+. J+c J!
trr&,yl !,,J.t (i!r fur*.rAtl tJtlt ellJs.JAI Jl d*!l Jh-l J!{jl i:jE )C+-r
d! rlll ,ryLr isrij Jl+yl ; Jtr-}I l,,,rr 4ltaJ.l crj 

C-.-J LJg drl^l+t OJsl
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6!ll$ cllJ,-{ SJLj-l
q+.4 Jl ALrilll str .=!LI irLj {=+-:, gujJl+ ifu..lt 6$tul dl}r& i+jj trJjc
dti.jlt sJt ain Cs.J}l s& Oujlyt irLt!! Og . rL.:j!yl s! r$Jt .roJp (FU!t
ouJ&""rb Er!.r!l dt L-nq ULB.I dll .rtrjt oJ. el futrl dir..,..l!,.jt l,.I t+,jllr

. c,4r!YLi OjJglrl

sLlt flg i.Is elijJt-2
ar. O.,gJL.I 4Ar;t !,!attstr rr,r3:.JL"j d!_fls! sbt rJo .r tl.xJt
o.J.i! Jl Utslt ,!rU&I €{Jr...1. .l &J"lt ,lr- taj$l d+.jJl Jrt.. sle aljEr.l
ijlll Jr,.!r a*ilJrll Jrl igt'll !,-r"!.".J ,b^ 4ur,z ri. i-u"ll LJuj:-yt

.Li$i.lt ,+rL.jiyt d,tlLItb €lrLlj_f t d oarLyl slt €+ Ur

i.,J-lt i,l. !#t qj otrJ+J,.$ dJ*,, J-iL_3
Uu o5r.t'l,1 ,1 1* orur-t crjrs rp lg .Eri:rlt p sjt cUurd)l Lr$
L{41 eu-!l .b,l l,j sllituJr dt ell d,rs}.i t}-l 

,+u-!l 
f,l. ])Jnl e! }S J,tL rd

.i.Jt I c,Ldil[J-,i eJ

slJ,a"ll tuiir 4i1,'j. dst&-4
'?J1-r.rl Li.J,...ll &JJnt q+,a e!Je."lt eLLf.I ,:+,.J €!t sJLll dnitb Ji,j! Al

Jui:.jl sJ1 J,LLi..ll glC .ril , ciJL,a U {+.J,ll fu.l)yl er aJrs ,}L* dl ,pr3:

s.,ll 'JJ+ dFrll ,ijl gllJ rdJi,rl LirLaJl 9rl+ sllBank panic ajt.I Jo!l!
.,U1, rdl ,fusJ dJill /g.lLajlyt ouljLjll si .rla oiLasl

I,+ull (3L.j).j ,,+."J ,lljdl Miskkin and Eaking O-.. d_s 6;ji u<

-,,,jlll0
(Miskkin I

Eaking :2000:410)
4riL.:l!l llr+l 6Jl sJl o:Jr$l i:J.LJ&JI Ot4jl)tCJ-i e-i LiJL.,ll i-at*-l

.di+,:rl
i+.JEjXl ,:,I.)J-.lb *b-J aJ* J+lsJ _d{rl e.! Jjj!4jl 4l+ J*lt qJL.Jl } -xl_2
(r,rLa!l gLL! er Ot.:jYl ..rls.,)J stb, OL"3j)l C& d C-grr ,rtr ,iuj 6rl , ls-r,illb

.llJtu Jl dt+:-f l e& ll Ors
J:,llxl iJs& s_ll qr3+ te ,tuliL.Jl {+tult dlr*'jr y' 6_.d.1 6.jg-.:r 6Ur!r-3
ddsJl sll d6jjl eJl f $.J, qJt4 d$- d dsLL e.ll 0c& t{! sirLj $e gEj,.I

..,.ll dr.tl
r!,It, C+l c,l+.g 41i .ei . Speculation Bubble j,-rL;,lt JU-lic6! Jl+ijl-4
6jJ: JL-L :e:L.:r 3l ijL.J ol.u+Jrl o- J.]sl rl &|, o" :.in d,,l+s.! r.!+L s4j

.fur6.J tlJu_l

t
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:

405 : 2007 r +lb UJU5ll ) ilnLdl Cbtl rrL..rru s.!c t#.lryl cFs,! ta. \l.elt

.(
t+!l,.) 6$1, e" L!!"Jt ctjl c,l,,,,ju,j_4

l-ti- gu$ "u:r ".11 ,1 t+$t i!$JlCLrtl ,rllji 0H+ L..u!t dJr L!-,.I dlj &!j
'{:<U 

i,6i3j,! Cqrtl elojji i$sj Ltar,I dt! ra..J4J. IJ& -. J: tLl$jll djLJjJj
,",!...-r L. tit lidl Lq.j (jJ /.riL.l i.r,, 9-i, Uta.l il, )_ai Jij,*)! , r. ..r

i*rr.,ll oi! gl+l sll dL"cll osp r , r', .1 416 : 2008: o,,r.iJ s-:..!D cLJtr
. ( Weston et.al : 1986 : 654) i+fir. L lr sJ LJj."Jl Ct tl OJsj L!:e

Financiat Crisis lrpt"Jt L;!t u:uJ,r...lt
ialtl ,asl rr -rl 6U . {rrL.6jiyt ,r+$! ilt cJ i{f t eJ+i. {-ilrc i,. rcrlt slsl.ltult ii-.a 0.,.8 ltlr ot ,gr ,...ru p , :.tr-r..lb A,JhyU {JLlt .!,lt cJr!
..Jn" 4jls 1929 irrL-:gt Ljlt ,:,-E ejjr aL.;tr 6i+ gl O}s . ,e.rL.a:ifr ;gr

. (260 - 259 I 2007 I _,*.p.*Jt ) ta+lEJ Urtb t#qJLr rti^.r

;+lLdt Ljtl rqj" : gl
Oj.& J:,"11 Ot& el,"til J,lrtsto Ld6Jl l+Jr.I rqll O. rnl UL,I Lj}]
, {\'1rb iJL diL.jy r',..1r slllut$ db_tl 1!!L dtji! !!j r. j.ILJl qjll
llld.ll iilJ,ijl ij^t&lt dil! uc )u.ri , 4JL i4jl ds s,+.,L olclsj {.}lir ler
Darajan and dJ9 .li! . elL.! klLaj !a.j rj, /.J-]t dlJplt Aja JF"!5J
Y (r!l r5ltslt , iA!.! Jl.r-lls& !!.ilt ,rr$ll r-f,)u.rc lJl4lr i+jlt tomas
.( Darajan and tomas :1991 : g _ 10) ,,,rrlt r]*Lt cj] ds,a a..t ltit_yl J+
Minsky 1982 3 r Flood and Garber 1981 3, Fisher 1933 i,, Js d&l U+
drr+ ,.1 dlsf l !,.r_.,r i+r.lr ol!-r^! €r_",il| eJl.J l_!l-Jl l_d!l , I J{ etc
#i di L-r: ir,-t r& . 6e,,ll .r,{, !F...Jl l3llJ+J{jl # e. U.)!.F el9g o\sU,lt
L.jll Mishkin and Eaking r-iJc Us . ( Singh : 1998 : 7) drlt-arrlt duj

JL-l v.i rl..lt -iliijylr.j+.:: vjll +;:L:r 6re-!ru.r <yu-!] (DEirl \.,:L;.Iut,
) oy)uj,' dL! L.iL. e.3 {4t tt .!i. .J r.r]Llr d,r .r,^rl or J.,ll JjiJ 6l{s.J.I

. (Mishkin and Eaking : 2000 : 409

r.dl.J dou L,+irl !l+*!t : Lnu
,;l hrJ+ €di dlj f:ruJt Lijr.j L+lJl ,ru-r Oj .,j!3 ejll &!rll o{ &..I dtu^

Mishkin ) -re+ L. &l3rJl 4t: pl 613 iiliull irrta$yl otLL..jlls.! lJiL.sjl

(and Eaking : 2006 : 39I - 394
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I

..'*3'

sJE],l .JCL gJ$ri o*('nJ .irl,, ,rrLrl rrLjp ej4 ta |+ x ;j. Js,I i.a$ u!jl!
dl-! de q!r!J .( 355 : 2006 : €$ ) 4Jt.I ,iu-lt C il-ll le- ..rl^ gi
t t&-yl #uJi pir.iit ie 0JJ.13.,"I !,liq sll! 

-rJ .,....!! LL,., o,huijl Ll+-lt
i-" r orurjlsj L-ji €r3l t*l+"},{.E oiyl , -gl d-E,l}i rte^! tut&!

, (228 ,:2008 : 6; ) &tOt ,/ 6-lt $e 6rLjt 4ft-rll e! lrb e{,,nt

Stock Repurchases p4*lt r1p irtcl-+
JL.otl sB.r,i rtlJi-l €l . Bay Back t{ite 4q r,.,:b pg-lr rya;rrc1 r.g ua;
i*lr.,! ,:tE slD .,,-*-r .( 230 : 2003 I p:f ) dJt$I el I+t j ra4*l .r ir..ia

6r3.J , .rslrl ia-,,11 i:{ elc l+l-!! {J"s+ Le dL.e}l sBJr! d*l $.e (Aiij
.(413:2007: yrb,$rusj )L'tdtd!-!t,,f d-,jl J,- elnJt slt (rE\

lJlj]l gl.r;!l au.r;g.h6i : u.r.!

d,t,.jJlr i,3EJl d,!!,iJl fl.ijl ej d.ll .rtl.r du6:lt,rU}1, o1rtr1 6l O" aeJlli,lc
nrsr, rAl Ol !.J.,ll o, Ol)l . OrkaLlall.i L#O5.J rtLLr,, *ri t- d! Cbll
0i r,lr t{jlsl u l\ or rhL , r ,.1 

dlt ctrJu elJs L-!- el.t! s..I J+.1 duegt

gJ 6L"!t ,:t..:*r i*q* glrl , 1 noa : 1992 t449: 450 ) {jl+,I ClL.lJl

slLsll &ll.llt .]tijj q-.^i O- .illrll O* r,ll d+n j !n# CL.J Oi d.r{ kJJl
) rJL.Jl ,jb-!t c il.,"ilr L4I r:-E:l d$$ , Ltj,Jl i,Jt.ji.yl q..r,ilL g]]d!

lDLirL l+rtjjt CLjt (l4jJi c,L{l+u.LLjjl liljjjJ(Gitman: 2006 | 4gO

: + L.LL.jfl ,ll! i}.J . UIJ)I l^rdd s$l 6trt+yt

!ii.,.dl CLJtI crl,rjuj-1

6$ l+: .Jr.t fult 0,.*1,"1 arEn ill l+rr$ Cr,Jr arrlrs:; Lr,....,r g611 ,1
i.l$jJ cLjt d,r.-jri o- Jr!@ Jldri ejlil cjs,rl ul , iirr!4! cLjt ir. .,J!,*

. ( Rao : 1992 : 450 ) r.!Cl r1.",!

i.,iL,,Jl J,i 6t9!t ot-;,Ji-Z
i.tralll s.3il,4Jl LJCj O*;\.1.4. tJir ".rl J.ic l+r$l CLJtt C,t,jJi l*Lr-.JaJ+

tL.l 4-rEdl LJt::dYl ozlil e+.+ &-l.i LJLjll clJi !5. ..5*., pr3 , Cl,Jil ,j,l,,Ji

It g{H qj'ult rI^ er+rl ol .k!. !,3il"tr 6J! f cru \rlh uJt CtrjJl o. tuJ,iJl

( Ross et.al .: 2007 J++sll Hlrro!'rJ lr< 0!s1 si !i,.:1 iil .,^ }n CUI €qjJi
. t 434)

l)d,,uL rrr.u:ij rl &.,r:ll cl.,,jt {,u.,,ji_3
d,r...\eijt ;JLj dJL.jJ d_-J r:,Bt gtllt drl.rr.jjj Lt*- enL^lt ; djEJ,r,lt &jt
liE CLJ'I ,$! ob,l-{-Ul 4ii,* dtr 4i+! Lynrl.r i$alr ol dLr ej iF,r
dJLljCl d$ llsj,rl +i !,i"I OI . kJe.Eli.tb dJt JjJilt6rLj C,@ €llt c!r.iLl+

Jl ;-i..ir gLill s..il drj,+ 1-;,. gJt* sJ Ei-.i-.! Cl-.iJ!l Jr.tLl arbL d-:,ij

t

t
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:

&J,j,tl L,6! , i{"j,l L!_rir CLur (tr ...,C J! li}e y o3t isyr I ..l...,Ur ;J
lrjq oJ-! ClJilt ,!#.r ,-b &l!,..J.ll lrr4 €l , Juji-yt ,3!!i ,eL&i .r,'-,,1

( Modigliani & Miller :1961 | t4jr ?r-b ra-.!r irr CLjl ,j-! el dJ,aj}
CLJ'I or..j+ Ol ,.i,,1! 0|. 6tLj.ri Jr.dlt Jr Jrl !iF: f ilb .r-:lt !r :ryt L.t.(411
iil iJ!; sJD ls3l !l i.:tLI db-tt el fl-gl JL-lsJe t+t!. 

"l Ji3l . ltrai&Jt
Deeptee & Roshan 2009 : 4 ) Cqrl otr.-i, {_ll- lll & lll .rA:j !j. JEll

Types of DividenOs ggtr ,j,,t-.r, g!,ii , UtJ

6b-"tl r,r.i lirt Jl &"rrj &" J""I i+lt st o!$n CLJ'I €u{j,-p irln. J,J- r..J:

(ztl zOOe: €rj^ ) : e-! Lasj qLnl

Cash Dividends IiJiiI Cl,jl c,l,.isi_1
elF*Y ,r.rul d-11 lr$, G3t! !l. llll d o+!l J+ij.jl t+riil3L,,jJ:ll !,j
. ( Hampton : 1996 : 368 )!rt.! pg-, Intrinsic Value {j,6rjr i+ r

d$ 4,rt*.ll ,3t!,i$ 4Jl t+! qxu bcn J,stl -.$*lr !s::r Crurrr &ur-.ir: &.:J
Regular Cash L.Ct rJJ.,ar LJi- Ji irr,e! t+ij CLJI cJLlji err {rs.JBJ

Cr..jt s& Jj,l Jl Js,I Ji3J [& fi.r"j,ll i+]ij d strJjiJt crE Jjjfu . Dividends

. (( Ross et.at : 2007 : 399 i+ilt l.i+LjJl
Stock Dividends ,a*l irg,a *-o gLjr olr,JJ_Z

di.! , J^J, O&ar...tl sJt 4rUal r{.-l e.ir Ja tlr.,+ e*_i ;_r- (J! Cr,jr c,ii
dl . (439 , 2010 6rFr,Jl ) fuJ,ll CLj Recapitalization ,l^{ rrbl O. Jjsl
cLjl ,:jr.,',J,i J$j oiJ,!, ,!$jI Cl]]tl €Lljui, !!.! eKJ,j,ll r-:jn 61 3_ )q

) d-l Lr..",, Cr,J! ,:L,Jjill OJ e!,j!t !l!^ Jja .o#ar ...^rt sJ Lri.i .}+i
gi. 6-!q gu3!t ot-3i !.fu. (Groppell & Nikbakht : 1995 ; 222
ds.l,, lr l+s.i+ €r..j\pt oi.o 1yJ&* uts,,,r. I r,-,:JJ, ft_ll cJ, trl9 -}.i:,.jjt
driA ) i:j.I **l Ji 1ijL..I d*fL ag-lt ,u: r-j JL.),1 rlbr . is.,.ltt 6-1 6
at Jjr:! dU Oy i.Ji:6r Cr,rl .:,r,,:ii ,+!,f r, gglt c,lljJj &j dJ . ( 352 : 2006

. ( Ross et.al :2007 I 438 ) _L.r!: .r-Ac

Stock Split r(*tt itj*_3
e_lD ,:.!Lil LJ.:"rl d:l iF l$Jl aall I iri Ol ils-. f !t C,JBI&jjl **rl fujij
ds,j! i3: . e-o!r" J:s e.ll t!."11 N--! J- d-: r-Jjo , ,:lt"ll db-tl j r{ .{ *j

-",11 Jr* o,:t.liit ;lJts^.I d*tt rJc rrL.., sll J!.!j Lq , d*tl dJhj sj Jrl Jl
dr""ll el d-tr JIr-ld +5.!rnstll s{g L*, k .a-ld, +!,I .Lr,,.jjr 6rLjr

ct r+*!t ot-.',S * *-lJt trjj.j /.+Li.itr.( smart et.at : 2004 : 480) !1t,1
(,fl l+L{,ll qi d+ te) e.s k au 6- Ur*.,:l dl! 6.ij: jt . e+dl ,r- C,r, e,il:
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The Space, Data and period 6r4lb ciur,irb rjl+"ll : t.,,rti
gt-3!t ,rr-,iJ.eij .i-+tj$ Ct,jt d,r--lJfu. lsldt fl-Jli4_ J,,. -!.tl dL+. &.J
eur+$ sJe d!!$ &lDb.slt ll eJr c!+. qJ L.J& &J., (19)6J& e.",J fptti
dj.l.lt , r.r(J ti'iJ..,lt _i.,i. ]iJ{lLr {lLut Ijalt c,r(Jr.l ltraBJ ,+t ,I (luJclsjti t aL:J

, 2009-2004 O. sbnc 4rj,"il

elrll ,, }jlr ,l!yl

Conceptually gl.r..f l r3tiJ^iji ciL.,t+sJ q..i.l,t"I J!)l :&!1 ,,.-i.rt

Framework of Dividends
qrl! +lrr .3tu.r! d Utjt ob!3l gl .rsl Dividends gLr..!l e-ii JF &i
g-r:: .,r*!: eJ ;a.tl oL9J lii Financing jr3rIJl JL!.fu Investment Jrjl-)l
,r.!-:t,J -.":t,F*!& liluts,jb crAAL.ulL 6_yll+.lt tj!l.ej, r ar ar. dL.ctt

. A+.lt

CIUU 6f,rjJi ci{!- fJ,6lr : )t i

,/ a+.! f ilr r-Ll! FF.,I Jrr.! !.Ej , J.li-)l ij*ri (j i}}$ d+.alCr{lt drlu

. 'LrU. dl.rell ,rls, JrjJ J^iutef L.Ull LJF lr,.lc &l sltu ijjLdl dldll &L3

. I t.,j,Ji Ji CLjl jqi:l ir+ L,:u.4! JL& gJL.,I Jsxl di.r d,$ e31 Lr .. r! *l
.r!3 .((Al-mwalla & Ekhouri: 1998:429)) ls.,i]l L.qr! qr:,:,lo"t-i J.r,.a.as

jL+3rl O:-i Trade-off AJllr.tq CLjt €r!j, €L-l+- aur_i-b Brealey i_iJ.o

Brealey ) i+l+. i++..,r" t;l *i Jh-! JiA+ijll Crltl ol-ji O!" J CLrtl
d*!t 1!.1 glul .liill , Cl..irt .:11!j_e: Atril LiJc l-ri .(et.at ,: 2004 t 422

ds,j+ lrjr,,ll cLjl a+.s si, lJirE rr! (J!J , fuJ.ill r(-i d rNjll&l {.rte Jll,l

1s.).i.'i3 Megginson .jJe OF ,/. (Atrilt : 2006 : 356) 6-lt ;-r-,r.lt ot $
i j..tJ L$j or..iJE e.ir Oi u#lLJl Oilr,! 0s.: dll Jlilt ,jll J^ 6r,Jt c,r+.is:

(Megginson et.al | 2007 : 529) d*!l tl- (,.I il,|-! i-l6.l"lt CUtt o. 1!J-
t-{+jj.s i*+ Cr i.j{-":l CLJ'I &, L. furq"Jl t+lr gr,".,!t c,t+.p: ayul ..i1" r.x.

: 2010 : .5,;*t'lt) t .'-ri ;qs 6*1 ,p JJ,..J fuJl5.J dni i{+ e". s.rii Js,.tr

. (433 - 432

CLjl d,l4,,JiJiJ L-.ririll o!r-c,I : t,,ili
,,, :! . i+Jslll n!L: JaJACLrrjt €t!-jJj OLj+ J-Ejll oL{-JeJ ll}Ltll r+
,+rul d-"Du 4-D" J,,,I i-:! b CLjl i:,1!jJj O_!.igut 6Je sle ,eidill rt:J.ra,.

196r ij- d+! r$r..,tb i4rql 6r..l.r:)l aj .( 5:1994 :e+,".1r) lljlr'lt db-tt j
,trl (.,lt ll dr$ &J,ni,"-ll o]+;i:l ir'?1ut Cbtl d,lrJjjj irLj l$.a sb sJ,
d,La\r:!l ,:!i EiJeJ roj:Jrll CLjl c,t .jJ6 sl: d.")j Ju-91 slgl d+ .r*n ".lli ,

1961 li* m & m j!"g ,,jtls.:. OI yl . (Keown et.al2002 :57 ) cu":j ..,1-,,1

t

.;
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(rlrt ,{-:Jtl q+Lll +g! ,,1,:..:1 .Fl q"9 !r3 . +,1+ i, 6glt or-ji oUt -
sll dJ,aJlU CLjl cil,Jii 6L*Lqn r-Silt dJLtJndt +rsl s! LJ,,. Lure (,r!.,-rl
41"{ JL.!!l sr!.rdtr lo:+dl!61 d+.jdrjll r,!ruf ii,l...,.rr g.1 1-

Utnl aujtl r3-l ,r,:.3r ZOot rj,* .+lL,I l4jt! d$, *, * , n,frltJtdl .j!r-lr &. qjll d-E duj eL-iU . .u,te 6!, sr jsl !& CuL oj. q.!l
.lfs- L.ilr {:LJ Urdl Lji Ji.rqJ . iiaiJl i.Jr.I d!-lt ,Jr- t d.,j,! i.i.jldl
elllJl i,+Li,ll .r6-aJl sJI LiJr,...! ciF t+,a dJt5jjl Oj o:ljlyl LJ._,4J

. dt ell Cb el r4l,.l-t ,{rjB4 s!.dJl,3n! Atg$..ll tij Olriir .{iJ . O:c{hJl

The Importance LlJt ,i"^l : L,jE
l3Lliql l"{J! l3trJ-ajd dl. CtrJill eJiJI ,!t/l+_ 6J,,.3. Oisl L!$ lr.al a,.s,
+-fti.:".;r3*rs rllr. -.,ri,Jar: (,jIl 4+]..Jt €!!i,t eal d!.l.r.JLolt
Ctjl ,:,tr.j\i eL.r+- i+4i .rtrj& . i*.L.ll {rtlrj J,.t .jt .irdt tJUl db-!r do- lip ,Ji r l!.ri .!Ljt 3l . i.ls- Ljli ..-s q.il, lll.Jt t+jr.I Ljrl ,Jc ;

. qJ.ll err &* qj LJ!.I i3EJ, CtJgt sL!.,$ {ll.*r+.. q! 4ijtnl Ljtl J+L

The Goals ,',^itl cil,ul : tiJl.3

lll&jl l.J*Lill +b+J ot+ (,& rgal rJt..! ciJs (r.J s.jl5lt ,r-+ll dr{+_l
. Crrll ol-.,$.Lt"jL

,4ilt.I Lj!! iilLJ i+-r"11 +g+.ll st& ,Jat LJ!. .-u o4f, (,.,t dorJl rro"_2
CtJrl ct-jlrj c,L-g(l-i Lr.;!L ,e.r..j. LlLnl oLljll O!:l j d!+l dDLi Oj

dlr-ir uJt &JlJt o.+lu crrjtb .rt+:ryb cJ+r.:, q.J{l tl.,,j{l s.l a*, #a
. CqJtl 6Lr.ii ,:1,"!- d i:trdt tiju Jr,iL L,ra sto ij&

Hypothesis LU$ 6l+6Ji : l!.!
-: l'.:".),:tr,ii eN G!,. &j. .lsJl rar....! (ijl cj*ts3t di!-cii. r9; ei

.,!1t {.sl"JI 4;JitF1
r';3 J+ iulJl 4+ d,BJ,j,! .r:lrr d_Jl i;s{ !*$ i1", cL}j,. !Dlj-i,r l.$ ,,

., lrdl Ljll

+rJ.rf LUJI d+e o*,llle$jll Cljr .rrr-* j:yjff:j:
. ,i:lur full

AlElt {-,+tJI dr"!Ji.I_3
l-lJJ # LlJl d+ g,r!.rn g-!l]6L,jjr .alljjj L. u11O! (r$. Li)uit rs.r_r,

. +1L.lr /.!j!t
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resort to reserve the prolits €xcessiyely as a source of financing in the
light ofthe financial crisis which would affect negatively the prices of
shares ofsuch companies in the linancial markets.

LJilil
6'r-c J i& rirk-l .slL.ll $lll J,J-LI &!. o* l.ti!,jrll L-rs.tlt &Ul+f l &G
i r\jll Ll- Lll sllllr &ll: s& €lll tl . drr.k{yt .i^ sl CLjl {,l,,jji ,i,t-l+-

8!!. 1 *1 Or CLJ'I ,rt-jJj 1-!- r,iJ . J4l,ill clL.ll Jsill JAJ+ i:Js.rr eil
dir! .rl ir$ lJ.luJ-yl dt$tt eJ l-lJtht . JLn4ylr &Jdl gIiS qJt++ l+UI
cl.Ei , Jqxl t3trlt.ll Ol. ( O+.^1.,"I i$l 6rU) IsJ.iI {r,,1 d&: J Lljritl,
. Cqrl ci,rj'ril trilr ..-!l t+.,lJl i+.al rC al Cr,4, rr.cJ L,.r!til trjli ,:,1-l+",t1

.3LalG! O,{,i a+ lsl urrJl 1961 .rl+r;t rt<:jj" Ji$ aF d+ cFlLjil frsiJ
oll! ij .--i,.... iJl , d*,!, A,!. r.nl 4-"Jill.i Cl-irtl €,1-ji 15r ) :jull dJE ,l
, t u €.lJb 1963 irr-!+ Jir.. sl L.ri . CLjl ,jrl,,jg: {*l+- Oe lJ-ij. Jt"ii-Yl

ele ljr.',!rll 0.,:J, Bird in the Iland qlt9j st-c lJEf Oi.l-il d+ O-
. f,!.3."t1 {+rr Cqrt c1r,J',r6 l$!

sL.jlr d!dr,. E , 2008 :.!-:+.rul i:!-! Ljl! ru! L!r! ejtjll o,,l.J! JJ..tb

dlJ-91 }-Jlr: t{i4 ,.rJl, ,',!t:r &lsb 4:jl.ll dlsf l rJbrl }JIs s! i+.fuJ iJ.lt ll

rlls-ll 6* ,". s{t ,r35 ljt,tt 4.r.:r, ," t .r 6l- aJ^ri. }J}j Oe }-:! , tJr.l
st".j)r r,.i, Jish \p! ,i!J!lr llllj '".,,,r dr . lr.iul 6b-lt dl lJul rrll.jr

t!6lsll dl! 6jlt !.tl slt k+lo &rrl3,--! drr3u A+llA Jrsl 6!*ll ,it! i*.ilL.lt
JJ'I.E sJr {}-. 'il ,Ljlt lr Ljll d,rl L.s. f+u=,r-yl L€lE d}ij ur l-l L{+t! Ur*lrl
i{sJl Ji$ f& crll ,rr1 L-, o.tlJJl ,j,!r.c 6rLj l.i:ij dJL^rt ei llJ:dl ;.dl

L{j. t+'jl! qvJ dJt,4ll e- O$urd l.!: Olli elrjlLJ .dJtJ.rll LrJ Lj}ll
.or! ,"n o:JJl]t ci. d LiJr .arl du ijts.! r/ J.iru dr,.ir .,i1 l& r &;u ,.s4

ds+ Jr+:\ 4.'4lilb r,Jrtdl €lbill ll-iil q.! oBlll o#L.ll oiJ:Lll !r jJ+ lnj

.{jL-li- J+;+ OJ:JL.I JJ.}Llr r+,!, L. LJEJ. d.rltdl Ljir J} *l Jittr .1.-r;1,

. i+jt lr ,j,t jYr !j &J.r.! r,{- !!a. UioJ ClJyl ou,jJj OL.?+

Methodology tr*|.jl i,s.*
The Issue i*!il LKa{ | YJI

-: o$i'" 
-yl i8'itl i',r4li'! d)Ll ito t+ll',ll LlJl tjs'r' o"s

iAl r-1Ct jl oL,tlJs crLul+! O.e ..rJ!.ll d.?'ri &il I,+I dj.i : dJI .t,it

,rua 9^l$ C+r cr o+el-d!-t Lnl &SliJ bll dtcril ,rlu& (,.i i+lLll d,!l,ll

e! Cls! ,J.+ $+J c,Jl dJq$l duLal r.lo . a-:" t4 3l ls..6ll 1jf6r dUl cj,irll

t
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1i+i*lt Llr ; gtr..fllrlll.jtt irrt+r i Lrhsrib iCll, i.jll
rlbrll+.r r55 f]C irE .i.i
:.ail.+{l - rLiiil.g ErhI, ia5

grr++llrel9l& rtr-1.r.p

rl{ -rhiillg 6lhfli{
sCituf,

cJr..\ej cJL4l+s C r{jt*rs,jb {#lnl r*Jr..ll i.ijtl# }.-rrt ja LlJl & oljjt
-Li-rnt 

rU)t O'. t-1Ut 6tLjl. dul s+r &a e3 LJ!.I ,:,r!.,-rl ir. i.::l Cr.jr
Jrij Jl rL,icl 6JJ ej CLrll €L-ii c,L-lr-J . iJl.lt i{i s.J_{j. i}. ds.t
db-!! ,rt - s.!U .UuJ L.j!r cur. ,1a ;,.i.jr 6l,J!r or-3 ,ruq- ourar
&r 6b-ldl c!t!&,tu iulr.3g-lr rlr!.141r.9!*tl l,jl ,1ur:b,tcnult :etL.I

C[,Jtl €r.. !r1 c,l-l*- l+c!] a:fu . u:u.I *r O.p oaJ,.ilti rN r u gjJll CIrj
l+{rl lrirJ d,rsJ .rx qArrtt ,J"-r*! ir.o, r,j (.:tb ,Lrtt-,I €lUill frl i_ tA"+

. f+dl db-!l # d-91 Ju-l(,.b k_rl,jt Jil {i!l+ orr . q!l+ or o_r.^LrJ
ri:i-.iri! JtJii_ yb drLjltClEj d!!i,k-rl O.6lari...t i''j.{} sll Lljjt ,.,.^tl'r

|rl L.l .4jlljll t."l.jl !.r,:Jijt ila r& i_!!l cj luii. +Ebs&ill !,I*,lJll
clJall !r..a. l^lq.LJi. ds.j,r CLJ,I .jl+Ll sjt l:BJ,jlt our) ,JA] tlD .}A €l+,.Jll
,t]]! i.Jnl db-!l # a{*tr JL*l r.i s& ds.j! Ji3+ L- ,/+JL.l i.{jr d} qr

. €EJ,nLJl

Abstract

The purpose of this study is to search in flrc irtcrnational
financial crisis and its rcflections in thc dividends p"fi"i*-ir"'"
sample oflisted cornpanics in Dubai Finnncial Markct.

The study launchcd from thc cogritive dimcnsions for thc hyoconcepts of the financial crisis and th; dividends poli"i". i;.h;." i;;;depcnderce or the change of rhc fo orycd p"ll"i"i 
"r 

iirra"ra' 
"i iir"companics bcfore the occurre[ce of the fin*"irl 

".i,i, *hi;i :;;,;;
fhe international financial mrrkets and shifted rn th" oth".;;;k;r"
such as the evolving market's dnd to thc mirkcts of A"r; a;i;countries, espccially Dubai Financitl NIrrl(et, fr""rrr" of tfr"importanc! ol dividend policies, sincc thcy are the.".i i.p""t"ri
financial decisions as, source ol internat nnancine for tlre n;s;;,irc(urn orr inreslmclt of lhe shlrcholdc.. f,.nn, o_"r. .i,1", ;rJ,;;;;r€llcctions on the prices of the sharcs n, th" firrn"irl ;;;k;i, f;the other side.

Thc study summarized a sef of conclusions, tyhich ryas re nlostimportant one is thc consistence of thc analysis fintli"g. ;"j;;;';;;;
of the main first tnd second hypothescs, rvfr"*0. tfr" ,t'ray-"orn"rr"jthe mistakenncss_ of_ the third hypothesis, the nost' ;;r;;*;;;
recommendation is that thc cornpanies' manageuent ,lr",ifJ ,"i
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