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Abstract

Maximizing the company's value is a major concern for the management of joint-stock
companies, which can be achieved by relying on many methods to achieve it, the most
important of which is managing the company's financial structure, in order to reach the best mix
of capital from common shares, loans and retained earnings, which contributes to reducing the
average cost of capital, which contributes to increasing the profitability of its shares to achieve
the goals assigned to the company's management, which is represented by maximizing the
value of common shares for owners, in addition to the profitability of its shares, which is
reflected in its market value for those trading in it in the stock market, which leads to
determining the efficiency of the company's financial management. The research aims to shed
light on the capital structure and its composition for the period 2015-2024 and how the
company's management judges it to reduce the average cost of capital. Asiacell
Telecommunications Company was chosen as a company that relied on debt in its financial
structure for the period 2015-2018 and then abandoned it in the remaining period 2019-2024
from the research sample, in order to Determining the impact of its presence or absence on the
composition of the financial structure, as the process of determining the best mix for the
composition of the capital structure is one of the most important problems facing the
management of joint-stock companies. A set of indicators was used to measure the cost of
capital components (the cost of common shares, retained earnings, and debt). The research
assumed that changing the composition of the company's capital structure in line with economic
conditions contributes to maximizing the value of the joint-stock company. One of the most
important results reached by the research is the existence of an inverse correlation between the
weighted average cost of capital and the company's value represented by the book value and
earnings per share. The research suggested that Asiacell Communications Company return to
diversifying its financing structure in order to reduce the average cost of capital and increase
the book value of its shares as well as the profitability of its shares, especially since it enjoys a
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good financial position that enables it to obtain debt at a low cost due to the confidence of

creditors and financial institutions in it.

Keywords: Financial management efficiency, average cost of capital, company value, book

value per share, earnings per share.
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¢7.16) 2% @lae L) (31553 Bl _all (3 3ms (& oaell VLA Jus Ll AS 55 pgs A @y 1 48 ) pgdl A 7
Db (12,10 ¢8.55 ¢7.25 ¢7.85 <7.31 ¢8.65 ¢7.70 ¢5.25 <6.35
Laalucal) LA Jao Lyl AS Hd 3 Jadiaall o 19 48 gaal) 5 ASlally Jy gaill Apudl) o)) 3 0¥ baial ¢ Ll
2024-2015 324l

2024-2015 5l dadlusal) LU (s Lyns) 48 38 Aslally y palll dgaall) 5511 laatial ]
ALl a1 Gtk 2024-2015 32el dealoall YLD oo Lol 385l ALl Jy gl il ¢ 5 5l) Hlosial Gy
Al ) L) Jea il Jal 0 83a e i OS5 pacaal el agadl) 30 lo Cilsapall glia Man) anddy
rolia) Jsandl 8 el 5 ALl AS L Jy el alal

(2) Jya
2024-2015 5l dadlusal) Y aDU (s Lycs) 48 3 dslally y palll aail) 511 bastia)
) ¢80 Saga sall i leal LSl 358 lan) & i)
0.47 3,480,599,000,000 1,620,183,000,000 2015
0.58 3,374,956,000,000 1,959,382,000,000 2016
0.52 3,218,200,000,000 1,687,859,000,000 2017
0.52 2,905,129,000,000 1,510,088,000,000 2018
0.47 2,905,229,000,000 1,372,302,000,000 2019
0.49 2,644,741,000,000 1,292,856,000,000 2020
0.53 2,644,741,000,000 1,409,970,000,000 2021
0.62 2,196,738,000,000 1,365,307,000,000 2022
0.62 2,264,965,000,000 1,406992,000,000 2023
0.61 2,452,560,000,000 1,490,724,000,000 2024
(1) Jsaadl o sladie L dalid) 2ae) (e Jaal) juaal)

A gpaall (midy A€ 5l Al8 iy 2024-2015 5aell GalaasVl da) Al Jy saill ansil) 350 ol (2) Jsaadl G
AL o sl il (5 61 800 ) s A Y1 ¢ 2024-2019 & sl A jduall
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2024-2015 32all datlucall LD G Lyad A8y A8Lally 3 gaill anadl) ¢y 1) ilein)

ALl ¥t allaty 2024-2015 aell daalusall VLA Jons Lpnsl A8 50 45 503000y Jy gl sl (55 1) il Ay
oalall duall et ) deasill Ja) (e sas e A JS o ga el alie Jleal e 4 sl oo Jlen) daniiy
colial 2l (b Aipaal) 5 ALl A8 5200 sl

(3) ds>

2024-2015 5l datlucal) LD (s Lyns) 48 3 48 gaaally Jy gl anadl) ¢35 51 s

ail) ¢y Gl g gal) dlia Maa 4 gl adsa &) gead)
0.026 3,480,599,000,000 89,515,000,000 2015
0.025 3,374,956,000,000 84,301,000,000 2016
0.022 3,218,200,000,000 70,781,000,000 2017
0.016 2,905,129,000,000 45,304,000,000 2018
0.000 2,905,229,000,000 0,000,000,000 2019
0.000 2,644,741,000,000 0,000,000,000 2020
0.000 2,644,741,000,000 0,000,000,000 2021
0.000 2,196,738,000,000 0,000,000,000 2022
0.000 2,264,965,000,000 0,000,000,000 2023
0.000 2,452,560,000,000 0,000,000,000 2024

(1) Jsaa) Lo alaie WU Lald) dae) e Jgaad) jaaal)

iy A8 58l Al s 2024-2015 3aall (@il 33 A gadly disell il G50 o) (3) Jsaadl G
S 2016 4w Jlin (84,301,000,000) ! 2015 A Jlin (89,515,000,000) e A
€ 2024-2019 <5l & (0) SV 2018 4w i (45,304,000,000) 52017 4w i (70,781,000,000)

A aally Jy sl il (50 (8 alda) cans (31 e

2024-2015 5all daalocall LA G Ll 48yl 5 Jadiaall gL S Jo gaill sl ¢y 500 qilaial

ALl ¥ allay 2024-2015 52all das Lusall VLA Jans Ll A8 580 5 Jainall L )3 anil) (35l colsial 4y
oalal) alidll Jlaal ) deasill Ja) e 3o e A JSI @l g sl glae Meal e clhlia) adie i) dandy
:olial J san) A dipsall 5 ALy 4S8N ) al

(4) ds>
2024-2015 334l datlusall LA Jann Lyna) AS 5l 3 Jainal) 7l Sy gaill aeail) (380 iliaia)
) (35 8) @l g gal) e Slaa bl iay) il EXPE
0.47 3,480,599,000,000 1,619,873,000,000 2015
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0.49 3,374,956,000,000 1,649,382,000,000 2016
0.43 3,218,200,000,000 1,377,859,000,000 2017
0.41 2,905,129,000,000 1,200,088,000,000 2018
0.37 2,905,229,000,000 1,062,302,000,000 2019
0.37 2,644,741,000,000 982,856,000,000 2020
0.42 2,644,741,000,000 1,099,970,000,000 2021
0.48 2,196,738,000,000 1,055,307,000,000 2022
0.48 2,264,965,000,000 1,096,992,000,000 2023
0.48 2,452,560,000,000 1,180,724,000,000 2024

(1) Jeaad o alaieYl Lald) dae) G Jgaad) jaadl)

a5 5 5 Sy A8l 28 ey 2024-2015 s2all Xl 3318 ainall LS sl 05l O (4) Jsaadl o

AP ECEON| CLUY\

2024-2015 50all Ladlosall LA G Ll A8 p s gl JSagd Jo gl Gl Clasial) 3 TG

2024-2015 52all daalucal) LA Jow L) A8 38 Alally J galll 481 Cladia) ]
o A 6 5all il ya¥) Gl 2024-2015 saall Jlal (ol B8 (55 5 sl Janssiall adind Alae oLl Jal (sa
solial Aalaadl A (e LG sl 28K Cladialy Jiadall g Jlall Gl A (55 sall Jas gially dalall Aatall
(5) s>
2024-2015 52all dadlocal) LA G L) A8 il Alally 1 patll) 441 Gilaia)
; Jans
4dlg o
sad A . (’3*“3‘ .
ag) = . - i aged) / &) gl
. eJu&A 49 . CL.UY‘
agalal) P ol
gy ) 3
-
006 | =| 0 01| -| 1 7.16 | /| 040 3| 2005
3
005 | =| 0 01| -| 1 635 | /| 026 | 13| 2016
007 | =| 0 01| -| 1 525 | /| 0% 2017
010 | =| 0 01| -| 1 770 | /| 70 2018
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008 | = 0 +] 01| -| 1 | x| ses | /| 062 |- 2019
014 | = 0 + 01| -| 1 | x| 731 /] 0B | 2020
016 | = 0 + 01| -| 1 | x| 78| /| 112 | 2021
013 | = 0 +| 01| -| 1 | x| 725 /| 086 2022
015 | = 0 +| 01| -| 1 | x| s8s5| /113 2023
012 | = 0 +| 01| -| 1 | x| 1210 /| 127 2024

lall (3500 (Blall (3 gm (B agadl jm 5 (1) Jgdad) Lo alaie Wl Lald) 3ae) e Jgaad) : jdaall
(http://www.isx-iq.net)

€0.05 <0.06) A sl e 2024-2015 saall caly A AQLIL Jy saill DK i) &5 (5) Jsaadl o
Saie ) Juliy 3S 5l oL8 Gt g iYL o380 Ledl JaaBls (0,12 <0.15 <0.13 <0.16 <0.14 <0.08 <0.10 <0.07
ol LelSn st ALl e slaie W) 3al 3 Jilie i goaall e

2021-2017 52l dadlucall EN¥La™ Joe Laad 48 i A3 gadally B gatl) 481 Gluiia) 2
Ge D 5 el ildin) e¥) Gallaiy 2021-2017 s2ell Sl Gl 288D ¢ 5 sl Jans gial) lasial dlee olail Ja)
oLl Alabeall JMA e A gpaally J seil) 281 Clasialy Jiaiall g Jlall Gl 51 5 5 sadl Jas sially dalal) dlaledl)

(6) Js>
2024-2015 52all Ladluwal) ENLaU S L) A8 i A3 gadally o gall) 481 il
Jiza
- . ‘)i-ﬁﬂ
ae | = sl - @l | X = <l ghedd
ki)
0.85 = 0.15 : 1 X 0.1 = ; 2015
0.85 = 015 ; 1 X 0.1 = j 2016
0.85 = 0.15 : 1 X 0.1 = ,‘gs 2017
0.85 = 015 ; 1 X 0.1 = | 2018
0 = 015 : 1 X 0.1 = 2019
0 = 0.15 : 1 X 0.1 = 2020
0 = 0.15 : 1 X 0.1 = 2021
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0 = 0.15 - 1 X 0.1 = 2022
0 = 0.15 - 1 X 0.1 = 2023
0 = 0.15 - 1 X 0.1 = 2024
Bl adl (g 38 el i) g AS i) iy o alalie Yl Adald) alas) (e J g2l jaaal)

<0.85 ¢0.85) dueit sl e 2024-2015 sl caly Al A sprally Jy il 468 i) il (6) Jsaal) G
i A gl e slaie ) Jaldy 45800 oL8 dais (alddil o34 il oSy (0 <0 <0 <0 <0 <0 <0.85 <0.85
() Ll e o ASLal e slaie Y 80

2024-2015 5all daalocall YL Jaa Ll 4S H&d 5 Jadiaal) 7L S Jy gl AdIS ciliia) 3
e S ¢ 3all Glial e allaiy 2024-2015 el Jladl (gl 5 4803 (5 5 5 sall Jass siall Cilasial dlae olail Jal (1
oL} el DA (e 5 jaiaall 2l )3y gal) 288 Clasialy Jiaiall 5 Jlall Gl 1 (5.3 sl o sialy i) Al

(7) Js>
2021-2015 5all daalocall YL Ja Lol 48yl 3 Jadiaal) gl B J il AAIS Guiliaial

LYY 4alS - s Ju'.i.a
€ SO I N W I e _ il gl
5 jadaall - LY -

5 adaal o guiba gﬁyad\ c-w

@ BLl]

0.06 = 0 + 7.16 / 0.40 _ 2015
0.04 = 0 + 6.35 / 0.26 _ 2016
0.06 = 0 + | 525 ;| 0.32 == 2017

U

0.09 = 0 + | 770 ;| 0.70 _ .—1 2018
0.07 = 0 + | 8.65 ;| 0.62 _ |a 2019
0.13 = 0 + | 731 ;| 0.95 _ 2020
0.14 = 0 + | 785 ;| 112 _ 2021
0.12 = 0 + | 725 , | 0.86 _ 2022
0.13 = 0 + | 855 ;| 113 _ 2023
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0.10 = 0 + | 12.10 ;| 127 - 2024

Lllall (310 @lall Gom B agedl w9 (1) Joad) o eVl Lald) das) e Joaadl 1 aal)

(http://www.isx-ig.net)

«0.06) 4w Jsill e 2024-2015 saall Caly Al 3 adiaa) #LO Jogaill S Cldial &5 (7)) Jsaadl G
A58 A8 aae dai g la YL o3aT Wil Jaadlis ¢(0.10 ¢0.13 <0.12 <0.14 <0.13 <0.07 <0.09 <0.06 <0.04

2024-2015 5all daalocall LD Jas Liah A8 il Jlall Gl 3 ¢ 95 sall T giall 4RI Ciladial ¢ lay)

I e Jlall Gl Y (9 sall Jas giall AIS Gl (10 3 jaimnall 2l SV 5 4 spall 5 ASLall il (5 1) lisial) ey
-oLia) Adaleall

LY s X 8 aiaall L )Y ASS)H(Ealall agasl) (35 X Apalall agul) AlS) = Jlall Gl ABISE ¢ g5 gal) Jan giall
(3 el a5 5 X6 liaal) agua¥l A8IS) (A gaaall () ) 9 XAL ga2all A8IS)H(3 jaiaall

(8) Jsa

2024-2015 52all daalusal) LA G o) 48 3l Jlall (il 3 (390 gl Jas gial) 8IS Cilastia)
E o 3 3 3 3
3313 |X 4 | 5 X |3 |+ ]z X |z |= ) g
143 3 L o + t
1 e ) :jz :jz :1 3\ 3: 3'
'.§ d: :o. “;l’ n;p

X n X 006 |+ | 047X = | 3 2015
0.056 | 5026 0.85 0.47 0.06 f

X + X [004 [+ 0.58 | X = |3 2016
0.045 | 025 0.85 0.49 0.05 3,3;

X n X 006 |+ | 052X = | 3 2017
0.051 | g2 0.85 0.43 0.07 3

5

X + X (009 [+ 0.52 | X = | 3 2018
0.061| (016 0.85 0.41 0.10 3?3

X + X 1007 |+ 0.47 | X = |2 2019

X + X 013 [+ 0.49 | X = 2020
0.064 | 5000 0.00 0.37 0.14

X + X [014 [+ 0.53 | X = 2021
0.078 | 5.000 0.00 0.42 0.16
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X + X 0.12 + 0.62 | X 2022
0.08 | o000 0.00 0.48 0.13
X + X 0.13 + 0.62 | X 2023
0.083| oo 0.00 0.48 0.15
X + X 0.10 + 0.61 | X 2024
0.063 | oo 0.00 0.48 0.12

(7) 3(6) 3(5) 3(4) 3(3) 5(2) dslaad) il o daie YL Aald) 2ae) (e Jgaal) jaall

Sl Apinall aied cialy (3 2024-2015 saall Sl (ol A8ST 55 gal) Jons giall Clasia) i (8) Jsaadl Cn
S o) Bl 3 (0063 <0.083 <0.08 <0.078 «0.064 <0.034 <0.061 <0.051 ¢0.045 <0.056) wmsi SN 53l
5ol e A Amidie i adl) o olaie V) Juliss A€, U8 dais g lis YL 3380 JLal Gul ) (s ) sall Jass sial

ayal) 21 13 LS e slaie )

2024-2015 524l Laaluall VLA Joau Lol 4835 dah ldia) 3 Lusals

et Gl agaal) Aoy 5 A yiBall Aall Lgia s (AS Hall da sl Gunlial) (g 230 2a g 4S5 (ol Aad Q8 o) (e
c(CJ\u}u\ﬂ\ sugj_g\m.d\ cu.\.\.a_)s.‘d\ ‘Mw\) a8l cld ubb‘)!\ c«L»'A):)! \.@_ml.}_) ‘_A\ 45).&3” ‘_g :\_ALAS\ 'SJ\J‘)!\
il LS Lagibn oy ol

20211-2015 3al! danblosal) cLAD Ja L) A4Syl 4y 3810 agod) dad A4S Cilidial

dandy bl Y1 allaly 2024-2015 el Laalusall VLD o Ll 4S 580 4y il agud) dad colusial 4y

ool Ly 1 2 8l apdl A ) o gil) o) 33 e A (1 Aalall aga¥] 230 e s pm sl alia lea
olial Jsanl 3 Al 5 Ui (4.81 <4.54 <4.40 4.55 4.17 «4.43 «4.87 <5.44 «6.32 5.23) S 51

(9) Js>
2021-2015 3all cYLAD Jaa L) AS il 4y 38010 agod) dad Giluadia)
?M‘w ) Lalal) agud) 230 / dglal) (558 Alaa) < glead)
4 sy :
523 =| 310000000000 | /| 1-620,183,000,000 3 2015
6.32 =| 310000000000 | /| 1,959-382,000,000 } 2016
5 44 =| 310000000000 | /| 1687,859,000,000 } 2017
487 =| 310000000000 | /| 1510,088,000,000 2018
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443 = 310000000000 | /| 1:372:302,000,000 2019
417 = 310000000000 | /| 1:292:856,000,000 2020
455 = 310,000000,000 | /| 1:409,970,000,000 2021
4.40 = 310,000,000,000 | /| 1,365.307,000,000 2022
454 = 310,000,000,000 | /| 1:406992,000,000 2023
481 = 310,000,000,000 | /| 1:490,724,000,000 2024
Aallall (315658 lall (3 g (B B gpiiial) Allal) &SN o Slalie Wl Aald) e e Jeaad) : jdaall
(http://www.isx-iq.net)

T3 anis JW Gl 5 sal) e il GlS g6 )) cannar GalAYL A ol agad) 2ad ) (9) Jsondl cpm

ALy el ) A ppnal) 5 BSLal (gl gl 30 35,20

20211-2015 3l daablocal) cLA Jae L) 48 H& agdd) dpay ; qiladial)

ol ilia Ay Ll eV allaty 2021-2015 52ell daabusall VLA G Ll 2S5 sl dmy 5 lasial 3y
<0.32 ¢<0.26 <0.40) Al Je ol A dmy) M deagll dal e 2 e A JS Alal) 0l 2e e

o) Jgaall 4 dindl 5 Hla (1.27 ¢1.13 <0.86 «1.12 <0.95 <0.62 <0.70

(10) Js>
2021-2015 521 LA s byl 48 50 pgecd) g Aeash i

aged) 3y _ L) ag) 2 |/ JAN Ala <) gl
049 1= | 310,000000000 |/ 123,085,000,000 2013
026 |- | 310,000,000,000 |/ 70.307.000,000 2016
032 |- | 310,000,000,000 |/ 98.200.000,000 j 2017
070 1= | 310,000000000 |/ 216,180,000,000 k 2018
062 1= | 310000000,000 |/ 193,664,000,000 2019
%5 1= | 310,000000000 |/ 294,800,000,000 2020
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1.12 - / 2021
310,000,000,000 346,288,000,000

0.86 - / 2022
310,000,000,000 265,337,000,000

1.13 - / 2023
310,000,000,000 351,685,000,000

1.27 - / 2024
310,000,000,000 393,732,000,000

Aallall (3153 3lal) (3 g (B B gdiial) Anllal) AN Lo SaEEYL Aald) e e Jeaad) : jdaall
(http://www.isx-iq.net)

plaaiul o5 (5 Al dga ey dga e Clagaall ol ) gl ) an $185HVL A agull s ) 4ad () (10) Jsaa) G
3aall agud) Aoy paladsl) ) (ool e A8 AN Aady S ) A ganall a8 ALl &l il 8 Gl (e (i)
.2018-2015
2021-2015 52all dadblocal) LU Jo Ll A4S & Gl &) ydtia Gy A8 (b 3 Laudba
A8l Aay Jiciall acinall yiall g Jlall )y 28T (5 5 el o siadly Jiaial) Jiiaad) psiall (asl e olai) ey
day Jlall Gl 4S5 ) sall Jaws giall 481 G A8RD) ) Ll dlan L) g ¢((agadl Aoy )5 4 yiall agadl dah)
O asaill (e Led gads (o sail) LedSn AS 55 (o8 VLB s Lpnsl AS 08 4 (10) Jsnad) (8 Adpaal) 48,80
A Al SR (g onniial (5301 Jash ALl Jy saill ) A gpaal) 5 ASLaL agla

+ (Aadad) agud) &) 57 Aadall agu) ARIS)H(A gaall () 9% A gadall A4LS) = Jlal) (il ) AR ) g 5 gal) Jaw gial)
(Ba%aal) LY 05978 adiaal) LY AdlS)

(11) Jsa
A8yl dad g Jlall (il A Jaus gla ¢y ABMat) (L
sl dny 2 ) agad) Lo Sl it (195 ) T gial) 44l &l il
0.40 5.23 0.056 2015
0.26 6.32 0.045 2016
0.32 5.44 0.051 2017
0.70 4.81 0.061 2018
0.62 4.43 0.034 2019
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0.95 4.17 0.064 2020
1.12 4.55 0078 2021
0.86 4.40 0.08 2022
1.13 4.54 0083 2023
1.27 4.81 0.063 2024
(10) 5(9) 3 (8) dshadl o Alaie WL Lall) dlae) (g Jgaadl : juaal)

Tl G (10) dsaadl oaw

<0.051 <0.045 ¢0.056) 4w N5l e cialy ) 2024-2015 52l Jladl Gl S (555 sl Jaws siall 43S ¢ L )
Jasall (e Jgall A g las yYL sl 28K o Iaa3L 3} ¢(0.063 <0.083 <0.08 <0.078 <0.064 <0.034 <0.061
i ALl sail) ) A goaal) 5 ASLal (e Jaiday

€6.32 ¢5.23) sl Ao crly Al AS Al gaill AS ¢ ) cansy 2024-2015 32l 4 yidal) agd) dad (alids)
D (4.81 <4.54 <4.40 <4.55 «4.17 «4.43 «4.87 <5.44

s e dl G AL Sl gl A Lt e oy A58 6l Gy 2024-2015 824l pead) Ay gl )
D0 (1.27 ¢1.13 <0.86 ¢1.12 <0.95 <0.62 <0.70 <0.32 <0.26 <0.40)

el Gl A4S Jas gial 4S50 3 5100 BeliS 35 A8Me 3 il ) 4ld Ban La e ol

31 213l 3eliS (i ABe aa g V) Al e (el dedall dallall dua @l :d ) Sy 4l @l s gan g AS A1 A
ot AL AL R i) Sy (L mdand (s L Gl ST 55 el Jansgiall YLD s Lol 38,3
aabad g Wl Gl A8l () gall Jans glall YL o Lol A8 35 3 )0 ¢l 36l oy A8 2a 50) ) e
(liad

el cuilal) / G Eunsal)

2024-2015 5all cHLaiDU Jo Ll AS 3 Jland; 481 o gial Alan) Jalail)

s Ul Gl )1 553l Tas sl RIS 3 gy Jiaiall (X) sl kil G an¥) V) e 8 Ay
A5l 5 3 ciadl e Jas L 38,0 (Y2) el dun s 5 (Y1) dugiball aged ey Alieidl gl ) yuaial
R A8, af alaed 5 JLl (ol AT 5 sall T sial) (s Ll Y1 A8 Sl el puiial (G LS,V Alsles

el sy dad o4 yiall agud)
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Ll Y Jalea Al Cinag : Vo)

r=n(Zxy)-(Zx)(Zy)/SQRT(nXx"2)-(Zx)*2*SQRT(nXy"2)-(Zy)"2

DO s
Ll Y Jelea =
Slaaliall e =n
oall s dad =3X
(Stall LAl Ba (6 e Sl g ZL )l ad e saae =31
(Y) a8 5 (X) ad £ sane i duala = TXY1
(X) B £ same 30 = T(X)N2
(Y) B g same w30 = S(Y1)N2

Bl Y Adalae cilthaia Gila 5 LS

Dwadll 3 ) AS Al Al Cladia) (e Slad (X)) Jitall el e contil ) Jlall uly 2S5 5 3 sall Jans giall
il dad il ) gl Amy ) Gilatia) e 3ol ) (Y1) i) sl dad coatil 3 Ay 8l agd ey Lie

(12) dsaall G a5 ((Y2) 1l

(12) Js>
dagil) g AdaTeeal) ) paiall
e 1 ) s G955l Ja gial) 441
Jladl Gl el &
Y2 Y1 X1
0.40 5.23 0.056 2015 1
0.26 6.32 0.045 2016 2
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0.32 5.44 0.051 2017 3
0.70 4.87 0.061 2018 4
0.62 4.43 0.034 2019 5
0.95 4.17 0.064 2020 6
1.12 4.55 0.078 2021 7
0.86 4.40 0.08 2022 8
1.13 4.54 0.083 2023 9
1.27 4.81 0.063 2024 10
(10) 5(9) 3 (8) sl o Alaio ¥l Aaldl 2131 (e J g : suaall

O5)5al) Jas siall AlS a8 & pane lasinl &3 3) el V) Jalre lisad il 4y (12) Jsaadl 8 libudl s ey
G deals Gludial @5 65 €2024-2015 33all (ZY1) 48 aeadl o Clusial oo Slad ¢ (ZX) JWl Gl
sl dpanll G (ZX) iall ¢ sane A g o3 15 (EXY 1) o sl ¢ (ZY 1) g sanar (EX) g s00e

(13) sl (& e LS5 ¢ (E(Y1)12) e Jpmmnl) 0 (TY1) kel £ sane B o 55 5(2(X)2)

(13) s
(Y1-X) Criall bl ¥ Lataa cilllaia Gilaa
$(Y3)"2 *X)*2 [ =XY3 [ Zy3 | =X N L)
27.353 0.003 0.293 | 5.230| 0.056 1 2015
39.942 0.002 0284 | 6320| 0045| 2 2016
29.594 0.003 0277 | 5440| 0051 3 2017
23.717 0.004 0297 | 4.870| 0061 4 2018
19.625 0.001 0151 | 4.430| 0034| 5 2019
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17.389 0.004 0.267 | 4.170| 0.064 6 2020
20.703 0.006 0.355 | 4.550| 0.078 7 2021
19.360 0.006 0.352 | 4.400 | 0.080 8 2022
20.612 0.007 0.377 | 4540 | 0.083 9 2023
23.136 0.004 0.303 | 4.810| 0.063| 10 2024
0.040 2.956 48760 |0.615 |0.615 g saxal
(12) Jsaall o slaisY dald) das) (e Jgaal) 1 jdaal)

r=n(Xxy3)-(Zx)(Zy3)/SQRT(nXx"2)-(Xx)"2*SQRT(nZy3"2)-(Xy3)"2
r=10(48.760)-(0.615)*(0.615)/sqrt(10*(2.956))-0.615)"2*sqrt(10*(0.040))-(0.615)"2 = -0.469

pend) A g Jlall Ll AT (55 gal) T giall A (g (0.469-) Al Lol ;Y1 Jalae dad ladial SIS (e g
Cmg Jlall (al )y R8T (555 sall Jans giall G @) G Ao ABMle dsmy pudy Lo Al A Ll JaaDly g oy ol
Ale 2 3 58 ol e 3K (5l _pusy Juall Gl (353 ) s sl 23S 2 56 ey jiball ol Aad
Al LY it 0 o33 53 o) RS, Ry i3 ) 3 A o) e AL 58
V) o pat (Al adell dum 8 Gl ) (M) o A eV g il agual) dad (addl d age (Jull s ALl Ga )
ol 3,0 iy 80 pgrl B e s el ol 5) (35351 s siall A (g 2 simn 1Y 3 i) il 283Me 2m
Gl (sl T siall 8IS s Ay gima Al 3 Aglian) 53 ABe aa ) o et A ALl A 8l J g5 (e

(s Lol A8 814 ) g ) A (5 JLl

O3 3al) Jaws siall 24l 2 ¢ sama lutind &3 3 dals V) Jelas lad jaaatl) 25 (12) Jsaadl 8 ULl aa5 2ey
Gy duala Cldal &5 8 2024-2015 s3all (TY2) &y yiall agudl ad iluial e Slad ¢ (X)W Gl )
e sl A (EX) siall g sane Ladl g 5 3 Tl s (EXY2) (Sl domndd ((ZY2) g sanat (EX) £ 5o0e

(14) dsaall A e WS ¢ ((Z(Y1)2)sle dsanll aild (TY2) uiall ¢ sane dad e 55 5(Z(X)"2)

(14) Jox

(Y2-X) Crusiiall Bl ) Adalaa ciladlaia Gl

2(Y3) 2 (X)*2 rXY3 YY3 X n FENT
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0.160 0.003 0.022 04 | 0.056 1 2015
0.068 0.002 0.012 0.26 | 0.045 2 2016
0.102 0.003 0.016 | 032 | 0.051 3 2017
0.490 0.004 0.043 0.7 | 0.061 4 2018
0.384 0.001 0.021 | 062 | 0.034 5 2019
0.903 0.004 0.061 | 0095 | 0.064 6 2020
1.254 0.006 0.087 1.12 | 0.078 7 2021
0.740 0.006 0.069 | 0.86 | 0.08 8 2022
1.277 0.007 0.094 1.13 | 0.083 9 2023
1.613 0.004 0.080 1.27 | 0.063| 10 2024

6.991 0.040 0.505 |[7.630 |0.615 g saxal

(12) sl o slaieYL dald) das) (e Jgaal) 1 jdaal)

r=n(Xxy3)-(Zx)(Zy3)/SQRT(nXx"2)-(Xx)"2*SQRT(nZy3"2)-(Xy3)"2
r=10(0.505)-(0.615)*(7.630)/sqrt(10*(0.040))-(0.615)"2*sqrt(10*(6.991))-(7.630)*2 = -0.720

Amy a5 JWd) Gl R8T (55 gall Jan giall dad (g (0.720-) ALl Bl Y1 Jalase dad Clutial PR (e (i
o s Jlall Gl AdlSD (5 ) sall T giall A L5 ) (g dpuSe ABMe D ga g ey Lo Al da Ll TanDly 5 cagddl
e A @y st pabias Jaaind 3881 () ey el Gl ) (550 5al) Jas sl A4S G g a5l cagud) Ams
GBla o R adds ) o sh (535 o AS ) dang ) (anda ) 0k A ael) Gl e ASLlly o saills
DA A 22 5 V) e (el A paall i (i) ) a5 521 e cagnd) dm ) (s B g Ul 5 Ja)
Qaa all s 5 (ame Lol AS ) sl Bomay s (g g Jll) Gyl (055l Jas sl G (4 & gine ad¥a 0l Ailicaal
Ly O s Jlall el (sl Jone siall 4GS (4 4, gime al¥s il Lilaal il A3e 22 ) (e (il ) AL

(s Lansl A8 50 g
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cla jiialf g clabiiiay)
clalitiay) : Yl

2015 aell VLAt G Lad A 88 Jlall (il 51 (55 5l T siall Q8IS e sl ISl Jysad (B ot S
2024

2024-2015 38l Juall Gl )1 (55 5l Jass siall AT (40 (il ) 4 spaall 5 4Slall o sl (A Slaie VT (525
2024-2015 33all Jall (sl 5 A8IST (55 ) sall Jas siall AIS 30 5 ) Jadh ASLl) e Jysall 3 slaie V1 (g2

Jasaill () A gaaall 5 ALl (e Jaldy o gl (e 2024-2015 520l Lo losall YL S Lanal 4S 53 J 523 50
el Gl AT (5 5 sall Jans giall AIS 30l 5 ) Jadd ASLally

G A gaall 5 8L e e e Waldie) a2 5 2018-2015 el o il A8 i) aal gl agnd) duay ) Cacasllil
L sade 2and 8 Lealy )l (e 6 3 pladiuly 4S ) old

O ag gaall g AL (e dadddsy Jyeatll alaie) ) 4S8N cale o) 0ST5 s VLA Jaw Luad 4S5 3 5la) axd
(Juzadl AS 0 5 )1 5eliS

L5 Al agd) el G s Jlall Gl 1 05 sall dass giall A4S (4 4o Tl )l A8Dle 2 g 5 (Sluaa V) Jalall )
Al dad A laSe Jig5 05 sall Jans siall A3 () cagui
ila iaal) Ll

Ul Gl AS Jaws gin (add da) e (hisalll LdSn a5 () 0 9a5 () SV s Ll 4S5 5100 e - i
o dpanll e Wi an e S8 m @il W) Lasad dgagal Guny o Sliad & y8all Leagasd dad 33l
Lo Alall s all 5 (¢ slall A8 sy duadiie (RIS, 4 gyl

Al (31 a1 8yl gliall el (A agan (S LB Cilag 55 el pa) VLD o L) 38555 ) e 7 5
Lo (B latia¥l 3ol e

Jilaal) daild

gl jalaal) 4aild ; Y )

.(http:/lwww.isx-ig.net) adtall (8l 52U &) ol (3 gual cans H)) a8 gall

22l ¢(20) alaall ApluV o slall 5 (5 g3l Ao s sall gad (383 (8 AdLall 5,)10Y1 3618 Q008 ¢4 50 Aiiaa
D0l dlialy Hsdle Gl dasls (1)

e o5l ¢ alall Aaala ol A0S AL 50V 2001 (ladlue dalul o5 laiy!

Gl (o sall (o sall daala il p A Lhall L8Vl la ALl 3 0aY) 2001 caml il e ag s yalall
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