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Brigham , Eugene F, Joel F. Houston, Fundamentals Of Financial
Managementl ;2 Ed , South-Western Cengage Learning , Mason , Usa
, 2009. p.493
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Brigham , Eugene F, Joel F. Houston, Fundamentals Of Financial
Managementl ;2 Ed , South-Western Cengage Learning , Mason , Usa
, 2009. p.493
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£ s Aoy ) ardaaty Jiaiall Lgdosn (3t Jans 8 S i Legal 58 30 Jal sl (e ) i
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Source: Chereau, Philippe, Pierre-Xavier Meschi, Strategic Consulting, Tools
and methods for successful strategy missions,1* ed , Palgrave
Macmillan,2018.p:30.
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O ol Al g3 4l (e 138 5 cala ye Lilian) 4l b Jaleal) 138 Jie o (1
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Manll I LeadlSs et o 508 (S8 A8S A g 558 aial il S
. (Gallti,2003:98)
S AR A 3ol 3t O (S Al s il sall (Jlaa) Eua (el (B gudl 38 ()
s Slam i O Lhul ) Sy A sl dandl 5 Al G BB 5 A )l
:(Mcdonald&Dunbar,2013:475)

a8 Gpmal) S 5 aal 30l Al ¥ A3l (o ) iy 1 elaY) gl JSa -]
L b8 Y (3l Al e el &g )

DAl s 5a3 o) oSy 3l 8 AEl) DAY o ) edis ;o 3eliSl JS 22
s Akl 3oLl G dnls A8e agag ) gagy SIS G Aaladall 3ol
c sl ala

Leilaiia e s 5 S 438 gos dimn o SN (O K5y 1 Apaaill (3 guall 358 a5 -3
Al ye ALY padlaial e 30 Gandliall e

A LB Jal e -z

Slo dalse (b el S A Lmy ) 8 Ll LSy ) A sl Jalsall

g e gy A58 8k e g AT Al Agal (5 g ol gl (5 g

iyl Jalse A 48,00 ool e Sl s ) s Al el sall (e | IS

. (Victor,2017:3) aducaill s ¢ Juaa) Aaall il ¢ 520l ] Jodis ) IS

BNl -1

OsS Ladie ba el (a g j8lll e 320Ul Hle) cala )yl WS ClS Al 4sn 5 ala s
re Ghala 2l ) WS ol 38 s ) o) (e ¢ Aaddia ailagll e saldll el
Gl ol EY AS plii)) s sl e ad ) palud) Ll Gl Sl ¢ sl
el yEY) A ad gy ) ol Gl dagi o 3S el Gl (e cls )l
e W dalidl J)seY) ana e Jliy Le ¢ S GEly oY) (e Cpaia sl
@) paliadl) e llall G palias) e s A ladll Gl )
glols bl A (SO BEY) (=l Laph daiiS; (Sl
6 Jain¥) BUY) alaas) ) ol Y A8 £ 1851 o Al qaila (e S A
Ladh Sl Sy A5 LY s e Ul (a8 Lo 30 5 oS0 B o
CallSs gl ) o)) ) b piie Bald ld (i g il Llaad Jla L 300al Jane ady (1
Sl s gl el 223 5 ((Liu,2006:7) zWoY! e bl eSaip el
USSR W WON [ VR - WV [ W WO IR W S UV X i |
A i saldl) jland ¥ 15080 3l el 8 S el sapad Ay Gl e
Wal Amy)y o agles L) e 1008 1580 W gld ¢ Jised) (al 8l

. (Gujarati&Porter,2010:39)
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Ay Aaal) il -2
GIA aaall 5 A8 sl 58 G Slad ¢ AL L) )WY Cilaasay Blady Lo
[ Agsall il Hi5e) Jaa¥) dadl U Ge adll Gl 4 e iy
ag 5 el aall sl Jaee s Jleal) sl gl gad Jara g ¢ (pbaiy|
Sl syl e S35 8 gils ¢ (ROA din) A )l ot e i) 5 ) 5l
e ol & gena Jia Jla¥) Jdaddl &l o) | (Molyneox,2011:17) 4s il
DL Gladl OB SLaBY) & daiall g ) aladiudd saeadl Cleadll s alul
g By agal) olaBy) salll Gy Jlea)) sl 2 ged Jaxe ) A
So habine il Ay paidll el pall i€ My I AN Ay e Lulsgl )0l
Slaay) sl milill iy Al IS il duay 55 e saill Jara G 38Dl
@aBY) Lliill Sy sa 5 Laladinl Y KU SLaBYl O yise 00 (GDP)
Slo o8 23 ey llally (m all e il 4l s Jlad) i) saiy 4150
. (Nguyen,2018:1) i) (e &3 ey lS il ) ausa 5l

pduail) cara -3
Ao a3 Jand) 5 e B aiunall glai, V1 adly adcaill Jase cay i oSy
o ASlgial) Cleaall g aludl jlad Javgia g e alall (5 siall iiay clll L
ISl day ol (Makki& Somwaru,2004:3) dime A & SLaEY)
S A )l s is ¢ adgiall e 5 adglall pdail) (lls b adaill Gle adied
IS Ayl Jadi 5 3 e (el 5 Ladgia (IS 13 adail) ¥ ana L5 ) aa )
)l e a5l o)y L (HUll,2018:14) adsiall s adamill go olu
il Q513 (o ¢tz g el JSE sl oSl il 1Y) Lo e ading g (adle
. (Messai et al,2015:32) ¥ al il il Ja& (pe 483 aduailly
il Jara g S A Amy ) (g Al la ) (Ai,2015:27) Al 2 Cuadly
ey o) GlS b @lligd a4E e A8all sda Sy A gy (e iS) SLaE) 3
¢ Ly ) Gl S H5 @lia g ¢ Lead Alalad) A gall Sad) | & adiaill Y aea 334
Jame il Gy Gl aiiaill CVasa iy Wiy il ol GlS S @l Gl
Cleas ) e day N e sl

Measuring profitability dass,ll julsd: lesl,
cilaally 4 jlie Al Ll (e ZLoYI Al e 385N 5508 il daa Il Cad aadius
& 5IYI 3l (bl Al 3ol Layl A s el (e Bae (8 LS 3l (il e Wy

.(Sagner,2014:10) 4L Lei ) g3 83 g gall 2 ) sall aladiinl
A8 Hdl e dsnll) C\g)ﬂdw\,ﬁé'&iﬂ; ?MJ?L‘ Mdﬂ\z;uﬂyy@@ﬂm
Alal) Aadll  dla g cJalad) Jlall (sl 5 5 cla s sl 5 ) Y1 (5 gise Ao Batiuse d1ia ) a0 b
D538 piiag g LY s e A8 Al 5508 ) Aol s 0855 #LOY) (e pgdl i
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gl o AS,al 3,08 L)) 5l LY ¢ Al et (8 aS oldia) @l S Sl Ly gl
.(Dahmash,2012:116) Jtiny) e xilall Jama 32l 5 ) i e3Y 5 Leilal 31lL

daall o @l e ands ASL §gia ol Jpal) Lo Silall OV e Guplie 8 Doy )l caus
dd LY Clasasall e iladl ey 3 (Davydenko,2010:28)4S il daladl dLal
O o 5 Ganliall oda G el ISV g (Dlasa gl Jlea) o W gulia (i) juall 5 00 gal)
1Y) sl 8 ) saY) aan Ao 308 ST s g gall o adi jall diladl 13 S i () S
AL 1 5Lkl il il giaty A< 5a) @l i) e Joadl 2 e auiail BT 65 LesY dallal)
dee IS LY e A )l Gl alane S 55 AN 3 puall IS AN (e Jad) daphy S

. (Bodie,2004:318) 4s2iis

O Al ZLY) Gaaad o 48 5 5 )08 andl aodod Alle anlie daso ) A et e JS
a5 o Lad s dua IS5 Jaad 38580 0 ) el LS cdlins daia ) B0 (8 3aSal) LedlISH e
- ( Bodie et al,2018:619) Lo s Ay ) oy jiSY

(ROA) clasa gl o dilad) Lo -1

.(Dahmash,2012:76) Wil s 5o (Jaa) ) At 4 580 dmy ) (500 iy sdise 585
At S0 5ial Lg0 ga ge aladiind 3510V 50l (5ae (e Claga sall e ailall yuayg
aa) e Ay sindl A8 il #U i dady Gy sa sall e ailall Gilutial S5 izl Y)
Oyl e alall) sl Ulal Ll Sl o dogiadl daaly Lhisase
don ) A0l A Jumdl o8 lasasall e dilall duss a3 5, (Schmidlin,2014:52)
o2 Cuediind 38 5 A8l Allaa) dag I ) a5 cleluall el aen & clS A
A5 4 RSN g ge Alad (s s SN Banyy Gul) il jall alaes 8 Al
5. (Desai,2019:25) il g gal) u;u;\ Se Jaall SHba dandy Caudiafg g ¢ Qi gl
Jaall late 4ils Sl A Al Ladall Jaall  Mea) 45l e Zudl) oda Jasy jlsic] (Say
auld 2 . (Bodie et al,2018:619) AS il 3 Ledlail 2% dlee JS Jilie Sl

:(ROSS,2016:62) &5Y! Adeall o

(5 | - lagagall Alaal/ JaAll Ala =ROA @liga sall o ailal) Jana

(ROE) 4l Gga o silal) Jra -2
s dal il o dilall gl cpealiall (558a o miladl daws ol A8l 35 e dilal)
e A8l Ay Gy a5 Opetlisall (8 58a (e A sie A€ Wilal) J30) s laie
Osaabuall o pdiind Al JWl (e AS5AN Lalg Al ZLOY) e e Cadsl
nyy e v K (ROE) 4sldl 38a e dilall ) ( Fabozzi,2010:160)
Alae U< Jilie ) sanlusall ddin o2 J20) dla (5 by 43) 5 ASLA) (5 gia 0l jlaiin
8 Ol Galalall aaf g ALl (Bgia o wiled) o 5 AS a0 8 W jlaiia a3 saal
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e Y a8 Al Bgis o adigal)l bl 5 AS AN ALl gei Jaee yaad
o 058 B e 0 sSn A8 N Jiia) b ALl Bgia e ailad) o 3 el
eabdl e Ul 355 08 Laby Auliall all cul y5eS i il gl Jsd il
Aliieadl ZL W5 ZL,Y) Cilay 355 el g8 aaad ¢ a8 giall oYL (Glati il slaa oy
Alall 5 o ga gall o dilall 5 o Coaiuall e el AS N 2l 4y a sall Al
( Bodie et 4S_all Akl cilulpally Legidle Jili (Sly ¢ cplati jo Sl (3 éa e

:(Jordan&Millar,2008:170 ) 45y ddaleall s 4l 24 5 .1,2018:619)

(05 YR, Lslal) 3o / JAN Bla = Aslal) (da o diladl Jara

(NIM)) Jaal (fla Ghala -3

Gle A5 5508 Gy LS il V) s (e Giaiall Jaall e sl 138 iy
Sl st Jaal dla OF il puall (agaiy clawl e phdly 446
8 ALl el e elld Ja dlall Gialgdl S LalSs | culal) Lgie La g lae culal )
) a4l L o) (S5 (ROSENbaUmM,2013:70) .o pall g cilaaal) méd
Zoe e Gl i i) 8 ) Jiay Lain ¢ s e Slae @i el a8 ) Jiay 5 (ikalel
S Jaa Ul (Jaall Ubaly) Adadall je cildy paaly il Lo Bl Jaall il o
Al ) g ¢ Auadiiall ol And pal) 320l il g peaa ) Asleal Al e ld g paal)
alS ) (EBIT) (el Jaall (s Lagd (i€ 5l ¢ JUal) dians (e il juzall 5 ¢ il gl
el Laal adle 5 Loy Galdl) Jlall Gl JSan 3 00l (e 3l Ll IS AN (ga))
) il 13 ¢ Jialby (B Jas ila (iels jedai Cagud ¢ gl Cli g pan (e
el cila Jas Giala ¢ Led 058 ¢ 5 AT A8 e JBT () i Jana Lgpal Sl

: (Gutmann,2013:168-169) 45V Alalaall o adbius oy

(05 W < ) / A pulal) g g ) Ala = ) Bla (el

(ROIC) i) Juall ) Ao dilad) Lo -4
o si L) Jlae (8 Al (SLY) aal el Jlall Gl ) e ilall Jane Jaiy
Goad dae (sl e Cangll a1 & A yiiall J)sa¥) laiind Allad (20 dalaall o34
B Buan Ml Jad Al ¢ ) )8 QLuiS) g ¢ (3 guall 84S Al das 300 ) g8
) 3L Any e Aadre g alisall Jll Gl o diladl cllandll 5 adud) a2l
ouy A eVl dgas )l A 4 (Brigham & Michael,2017:78) <ilileal) o3a
A Guldall sa s i) aglle (il e A latll Jlae ) 8 G satinal) i oS
i A 4k ot aaalall Jlal Gl ) (anadiy S 5l 3eUS apdl axding
aladiul o 48530 5 )0 gaa pebual ey alieall Jlal () e ailadl ¢ day )
zeaall adass sia aa aiosal) Jlall Gl e ilad) 4 jlae S g cclailall LY el sal
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JSo ey aliuall JWl Gl g€ 1Y ¢ (WACC) JWl G, 4d
a5 3 pa any Haiieall JWl Gl e il s (Hill&Jones, 2011 :79).Jé
@Kﬂ‘duu&i‘)..\z\.{‘—;\j)&)gsQ\ASLG&ML@J\}A‘LQZ\S)ZE\M\MOQ
(Brigham & ) (Mellon,2018:41) &Y &abaall Gav alon oy 5 Juall Ll 485

:Michael,2017:79

(2-4)..... Jlall U“iJ / (e.@.u'f\ CL.U‘ - CL)J‘}” L",Ab.a) = aiiuwall Jlali u.«b UJS Qilad)
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SIS gl

dal s 0ill dolagll

°2c oo

g=d

St Cua ¢ Guaa (A ) gl Jalis (DA saSial) Callil) alidd (e o Al Sl 50l
CallSs () oS8 Ladie Aalia & 30 LS (3) gua¥) yedat ¢ Hlaill g oy palilisall Aty S 3016S J8Y) Cadlsal)
LAY (3 et Al gl 3o S 30l 1 8as) g A&y yla gl glaiall 8 63 Azaddia G el

s a5 g 5 AS 35 oY bl Caagd) Biard deriiivuall il (pe wyaed) Al 5ol Jadii
¢ 3 sall aladinl Cuuliall C8 ) g 48K Cum (e A3San A8y yha Juzaily o Dleall ddle 30 5a )
Agaal JSY) Jal gall Caliad UM 4l il 5ol (il g LIS (5 33l 550005 ¢ auysill 5« syl

Jeall dapls Coa

The concept of efficiency d:1a4ll o4nds : Y51

e sas daddinall 3 ) sall Juli5 e Jaad) o (0Say Lo Jly S0 ) L) e 0 LS Gy o Sy
Laloy) Al & el s e Jeadl XS ¢ Al o) dole B Ay o) sall s cilS
) gall alasind & Tl 4l L) e s et Lyl | (Samuelson& Nordhaus,2010:35)
aaa Gaial Aaliall o)) sall JiaY) aladin¥) Ll la jlic) (Says (Sae S5 Jualy e o LY
lealaal gaadl Gl Aladll Galie aal (e 2y ASee CISE JBL &) (e (e
la e ) (S 5 A4S HAN ) gal JuadY) g JLaY) JaiuY) o 3.1 5 (Dionisio,2018:128)
s . (Horngren et al,2011:7) .CwiSae < 5 5 48S3 il Lealaa Y 48,80 st sae Ll e
Ll gl A il b 2l gl (i & 3eli&ll O ey MAS 38l 430 00 ye 508" 3o liSH AT iy e
Gl Al ol 58ad e 3 a8 a5 (SMIth,2020:141) COlaaall 46 jlae cila jaally (3l
Robbins ) colaadl (pe 58 sl aladiuly 4uds aaall 38a3 e 50 5l ¢ 53 g3 CMAMe (e
L)) ga aladin) s (B AS A Flad s e i) A0S 3 Caaiy (et al ,2018:8
oA AS il aladiin) 48 Ao Dl ddia A 5 ddagiual Lila i andaed G jad (LA
ZUY) el se 7 e Alans ALl (o cnd ) (SNie JDaiul @lin 0585 O s 5 ¢ Cla j3ally 5 )i
Lo Iy deay g 0 jlad) osllaall Jaadl o o8l 83500 s o Jaad) ] ASaa dalss
3asama cla dal oA ol aladinly f agae CORAe (e Gl ol sy

.(Jacobs&Chase,2018:14)

& Adlall g dnalall g 4yl 3 ) gall alasiul (8 2kl jlaa L) e (Simon,1997:34) Ld e s
alasial 4 JiY) elaY) st Cglud) 13 slaie) (e Y GlAl dalial) o)) sall Al Chual Ay
- wgwigﬁﬂ)ﬁ\ Loy J‘RALM\ JJ\}J\
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o yia (gl 5 Al il Rl (0 Jiall (ulie e 8 UESH s 3 a3l ks o
. B0 DAL (e Leliiad (S

) Laall Al g dalaal) SRR G 45 jlaall (ubie e BelaST et 3 D3R il @
Sl Al (e ez (5 s ) LeiSay

S L Gl Jegn (s Al el (plia e o)) pony daaal cpda o) Aasd oS
S S BS Jlaniad s il ) 5508 e 303 U8 Fuae o Y1 (e LS ¢ 4S5l
OF LY aiy L g ¢ il (e Al i LY DA (e JBT Ay A jlie Al
abaiill Basa s ¢ damall Leaal Al Jalse (e Db (giDlane anay il 4,80 4 3.1

.(Watson,2013:53)

24 G shall e Ll el (38 o)) Sy
Lelidadi g AlSAall apaas -]

Led 3 Yigall jpaliall o clild) o -2
xS Gl 5 50 AL e ) 3

HAT 5 ya el g ALK (Jat " " syl 2 e Rl ) el (pe yael) Caaniid S8
J:\f: 3 @M\ aAA).\M é)la cJ\.BI\\}“ .LUL; cB\JL_\A\ :\,3)2.1 cL_'quJLe Al “'"_'A\J\)ﬂ‘
. (AFiff,2008:261) 4kl

Kinds of efficiency d-lagll glg4i: Ll

Al il cleadll s aludl U)o 235 A8y sk 3 ) sall aadid Ladie 3¢ S (§eudl liie) (Say
3elil) 5 ¢ 2l gall (anadd 3.US, ¢ dali) 3ol Jodd e gl ).\S{).” 3. a<]) t\}.}\ Ol A
O SSY (e 3 e W pean Sy Y sl gl il Abial) 3o lal g ¢ Allall (5 guadl 3elaS 5 ¢ Al

. (Watson,2013:55) 4alise il S il of LaBY) 5l (3 suall Chia g i

dalily) selisl) .

Claadll sf adaall 2 UEY 3 ) sall (pe 528 8 4S8 anding Lesie dalinY) 5o WS (3 o Say
Oe 33ELY) e ) aaall @y Ol e Gl Gaad Sy Cpedlialy &l
s ¢« (Kotler&Keller,2016:42) daus )l el i 3eliS ISY) LY Lia ol 55
D3 Jil i) e (Kae d paall 2UEY AL (e g e e leadll g alid) oL
O JHEN o ¢ dime A Qi #LOY) e (Sae 8 ) sl S (e (S
Al 3elasl) 383 5 (David&David,2017:342) 4uze 4agis e 4 yiall Callsal)
oSl JlEs o) 35 daiDla 48y yhay (e ) sl e J seanll daliall 5 ) sall alasinly
{EITHEN dalisy) Anleall (a5 CSlgianall ale ) G

(Kotler&Armstrong,2018:35)
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On e S aladii) e Al Gl Al S A el S8 Y cilall e
Raly BN |
LalinY) 5Ll agde o ¢ oA Jland 8 Jialy 5 GRSl sl UGN Culadl o
(RIS 3 UiS) G yry La sl A el 3oL 4] 3o LSH Aliana &
3y gal) amadl 3eliS
O Aabai®Y) o 4 il g dalall 3 gall au ) g8 dalee & 3 ) gall anadd 3: LS 3 gl
O sl aaiaall S AY Aala )l e (Sae ssiue ol Gl G ¢ ddlisadl clalal
Kotler et ) Juadill JSaI (o 3=l G JLia¥) (& (adlii 3 ) sall (anadd 1S
(al,2017:33
S aladial are e AUl adinall 4ald Ll 3 jled Gl ) Bl e g sl 18 Caagy
Zi ) sall (anadd 8 3L ()l ¢ sialll alaea (55 ¢ oS IS5 3 ) sall Lanads
Al N 83 jledll o G Aggadatl) il ,all Aol o e caaiaall Aald ) 85l Lgie
bl w91 e i Jiai 2 sall ¢ €I Ganaddll axe e dailll delaiay)
i dglae e o)) gall anadiseliS Jalad 8 ading 5 ¢ Baadiall CLY U Al ¢ )
Al dudlidl Al Al KAV Al Ll @ik oo delaiall 3l
i Gob e 3)lsdl (anadd S Gaat (Says (Todaro&Smith,2012:25)
3 sall g Alalall (5l Jia ¢ painall 8 Aalid) 2l sl (e g S RV aladiuy]
(e g sis pan JS pas ol 3 ¢ Lgie Alianall dadiall aland 48y jlay b e 5 Sl 5 dmplall
(Xia et al,2018:702) iyl 2 ) sall Janadd (S g dima Glaladiuly o)) gall
A4 Hh g dana s WY £ 8 Gle Kol 20ad M ZpalaBY) Al 4 8 0 DA (0 @
L JSS ALY 5y jliall DS 6 dny
Gl Al con Lilal Caaay galaid) o3l & i Jadil) e Gish e e
A Adaal) 2K Jia ol e maadl e ey 3AY) Giay g ¢ allall
GAY) Cadlsill 5 Al da jall 43S 5 dalaiy)

Ll Belisl) -
oA Il 5l 65 3 ¢ Aeliall Al 5oLl e awd ) JSi DI 5oLl aaia
oty lensal de o LSl LeiDllae 3 Ay e il sall 1) 561N Alians
S DA 8 LAY (s sivee i gd cAaliall Jal sally 4aliil (Say Lo asil L)
Ol 4S5 Aipee dolia ki ) painl 58 uli & deliall plld 8 Lo g 5
3ol 5 (LY doals (e 4585 3 US 58a3 gl ¢ Lo g5 5 Lgilan s sk e alaie YL Ll
Antreas et ) sl e sad il siua (3t 58 slall ) gall i) JainY) 8 4sens

(al,1995:430
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Allal) (3) guY) BoES -

Gl slaall JS JalS JS5 Sy (621 Bl L) o 30 o8l ALl (3 guall iy jad (S
oyt ALl 6 ) gl paual il Bgl) ) A8 e dald gl Aale 5l i )l CalS ol g
Lo Aallall (8151 el 5S35 ) 3 paine ()58 Al e 0S5 AN @l Ll e
e e el sl JB ps L Adle 48 )5 2a 0 Y 43l () Adal) Lgiadl Lalad 4y 5lasa
Y 58Sl (3 gl (& (b e 5 Lgde B lanl (S W5 400 sdic 48y jlay lan¥ Lgd & e
Dy bl dile Gaiad (S Y @Y Gl 5 ddlle Xl ge Gl el Lgd aadaiy
AW ) A 3 g 3eiS Caand B4 (Brealey et al,2017:332) &8 siall 2ilal

D SV 5 Al (350U A8 gaal) ail) 2aa ) il slaal) Aagadal La < giae

o sleall e Al (31 ) gV i Adpeacall (5 guall 36 1S b ¢ Abilal) (§guud) 35S o
i) ) il gleall 028 O (§ gl 8 ) eanadiall 2ry 5o Lgie B giall dpay Ul
3l (S Y ) ¢ Aalituad) ¥l sl e Ly A daaa e iy Ul
Wiad oo wa YV Gandl (8 dsasall prall () ) Adall ALl 48 )l e
.(Slattery,2015:77) dsssal)
atis (3 5] BeUS e (o gimall 120 (8 ¢ Agglll And gl A giall ol 3oUS o
¢ Lo 3 siall daladl Claslaally dady il Glesledl e AW GV
D () 35S ) Al s Jaal) CadSS Al il gl b dalial) e slealld
.(Brealey et al,2017:332) Zalladl 5 4ua jll il glaall Lgaas Lia
Clagleall joe ALl 315V anii 4 ol A sl 58 : dugll) (Goudd) 3oUS @
ol Lo il alall e glaall 5 ¢ Aolall dabial) 5 Aalall ciila glaall 5 4y )
38 glall il slaall JS Ciile 38 3¢ g8 (9 guidl () oS5 el ¢ (g pafiinall o gand dilaa
Brealey et ) 4diall lgied e (uSay jma 48501 aiy dallall 43 )11 (e
.(al,2017:332
Al ial pelEsl) -
addaad e Adiaial) militll g Aaliall 30 gall (g ApalaiBY) A8l 5 Al el Jiais
Gl FRA PN DREGN (- S| IR ORT G N IR, RO PR E TP FOX QU INA [ ST PR EOA |
Gl (8 GluY) Gl e ole o e ¢ Gla Al e (e paa ) J sl
psede o Sl Q5 (2011:46 ¢ 48,5 ) Aalial 4500 dallall y dpalall o)) sall
Al ol s L S Al s 8 b bl 5oL
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Concept of operational efficiency dalstdill dc-lasll ogmd, : Lills

o) Gl e e AIaS i€l ey 1) B0 S Gy (liie a3 ) (8 bl 3Ll ()
o dao adg e o5 ,ald A Al oY AS Al jldial o) daany ool ) Aaledil) sl caal ) LK
& et (5 guall 8 Al il 3 LSl 5 ) 5 guiall jedai Al Joaall e JB) ) AdSE)) iy ,S) 20 5o
DY) (8 sual (8 e lie Sy el Hlafiiall ddasi el Coblaleall CallSS e g 3aladl b

(Berger et al,1993:240) >l d,haiall 3¢ LSl 4l daladl 4y jladll cibu jleaally

Y] & S il ana Lgaal e ) sall JiaY) alasind 5,8 Ju el el 30U o sgda o
CallSill Ha) (8 S il 3l s e clud all qalef @3S 3 JSS il il el selS
o Al Belal by S LAN e Witk s 0laiiy) selSl) o ggde andial LS ¢ dlall
IS Rl Al il 3o ekl Aud ja Jslad Aaal) Clga gl o) | S i sae o) Ama A4S A1 Ay e
LY 8 Al o g0 aaaty @y ¢ SN (5 i) e ola®Y) CilaaYl Lghay ) e
Al ALY Grexdl Glld (e ST ) ol Hall @l il g ¢ AgaliaBy) dpaill 8 o s
Db Ladi g O g ot asede sa b GBlhae agede (al Dbl 3eliSl) o ggda O a3 Sl
Cun (e Alirill 3N Ca et (o)) Sy s (Fight,2006:34) Gare ool a i dilae 3 45 jlaall
Cun e lgla i s A8 ,al COAA ( A8e Ll o 3 sall i) JDeiuY) 8 Jiiall ixall
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paad Clialliall 84S jLhall g die Al pl o & oSG W1 AS AN Y (1,194,566,655)
13 ge STy A8 5l A glaial) b slhadl) g i) o duy Lee Lelle (ul ) 330 (e Wi
ol axed Al ol s Jsh cange dale Jle Gl e A58 culaila (mlaasy)

Ledliatiul ae o (8 JaY1 5 jualll Slal JY) dlas o s 4 sual) Hlalad

3...3)13:.3\ Q\J&MSJM\&S)&@S&MJ@J -4

A A ) ol jlaiind 3 ) sexall 48580 Jaladl Jlall (gl ) 2 Laali (2 ) Jsandl e
(7,036,970,160) et 2008 ple & Jalall Juall (ul ) ila Tay Cum 4 5l 52
Ll sl (ya JI8 5 A0 g)aiall Lgiha g g (e 38 AS D () (L ool 85,5 T
o i) Jlad Lyl g daaliall cilal 3V dgal gal 4688 A gpu o Jadlas 5f 4 glaiall
Gan Jaladl Judl Gl dlia 8 5usll (mliasy) Lali 2015 ale L) &gl jlalas
13 all sagd (Al (slaB8Y) 2SN s (288,118,401) 4adlall 5 4l 4 Bl Cilas
A glaiall il gladll 85 S 30l ) paa sy lae Mlaa¥) ol il dad aal i aladl
A el gl age dale o (il e e A58 cudaila (@l 1 pa oSl
ale 4ad o) Jaad o1& )0 3 gy a8 ¢ Ja¥) 5 jal Lilal 3l ol gl aae lalaal oy
W laiall 4,80 clysllae (mliad) e Jy Lae (24,501,577,523) Y deadd 2018
Al A yall Jin G aladl 138 ledad) gl sngd (o) shaill ) a5 V) Gases (5 ma s

Ctea ) aall ) 8 dtealise s Cus (1
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Ll ol Ay cilerall g Ul S il daladl Jlall Gl il (9 ) IS
Excel gebin e dlaie Y4 Aalll dlae ) - juaal)

delial) gl syl Jalad) Jlall () (Bla i Jilad -
A 5 Al die Apelivall iS5l Jalal) Jua) Gl ila Jilas il (3) Jsaall & el
Al Al dpia 3l saall A8 58 IS das giall jelay SISy (2019-2008) saaiaall Al Alulid)
MR Sl UK alad) Jaws sial) IS eday 5 Ayl dine Sl sas e A JSU o giall
Do LS 5 s AY) o) 4 jlaal aaieall 5 buaall Janall Jiag s 4l jall & g

Al de delicall plad Syl Jalall QU Gl ) ila (3 ) saall

FEAT) 43aal) AalAl douaigh JleeSU 4Bl mll 5 ala Ayl Ay 5l el g pdall S aky Jac gial)

2008 1,119,999,692 762,972,201 629,617,102 34,869,442,634 9,345,507,907
2009 -10,155,151,674 460,890,249 299,127,772 35,020,004,014 6,406,217,590
2010 -124,857,664 899,287,621 1,076,079,393  55,684,867,296 14,383,844,162
2011 -106,150,701 115,601,857 1,379,806,111  66,770,136,589 17,039,848,464
2012 -137,049,366 166,394,207 1,427,785,535  52,105,396,446 13,390,631,706
2013 801,180,750 395,263,726 490,602,108 89,319,161,812 22,751,552,099
2014 830,180,637 292,128,739 244,281,623 93,308,071,966 23,668,665,741
2015 -359,284,339 232,082,178 224,449,115 107,643,351,311 26,935,149,566
2016 -361,506,969 166,158,123 239,118,177 53,911,037,816 13,488,701,787
2017 -347,130,221 153,800,414 383,017,636 79,872,846,821 20,015,633,663
2018 -321,418,097 180,105,914 18,009,379,265 101,836,175,008 29,926,060,523
2019 -302,530,073 153,085,976 715,583,209 127,056,140,284 31,905,569,849
b gial) -788,643,169 331,480,934 2,093,237,254  74,783,052,666 19,104,781,921
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Max
Min

1,119,999,692 899,287,621 18,009,379,265 127,056,140,284
-10,155,151,674 115,601,857 224,449,115 34,869,442,634

31,905,569,849
6,406,217,590

Excel gt e alaie YU Lalil alac ] - jaaql)

@M\&Qﬂ\kﬁ@&dﬂhﬁ\g“\g
3aa JOla Aaall ddaball 48 ,A1 Jalad) Jlall Gl e a8 (3 ) Jsaall 8 Jasls
5 daladl JUl (il ) ilal dag el 2008 ale claiy) 4,8 ) Jaali g 4l all
agnl Lae Jadil) il jolia s lal & S gai Alia GlS G (1,119,999,692) o )i
al Jlaall miby o jliadl gaiy galaBY) FLEY) s Alpall Al jpmd
Lilas A8 8l o) Sy 138 5 G g 8l i Glel ja) Jagd 3y al U (g jaiaal)
ol (dlua (il L gle ju (S1y Ja¥) 5 jual el V) dgal gal 488 D e
OS5 Aulall 3o DA Al dad o) I dead 2009 ale Bl daladl Jl
A O e Al s plall 1aa JoanZil) S ) s (- 10,155,151,674)
Ll s gy Ll A glaiall gl slae 33 55 A spuadl (s Al 3 S Hhalaial (i jal
O i e Ol s 4 5aa) Gl dale Jle Gl ) ilay 48 ) @ el 5 4 glaidl)
&l el Jlall ) ila gz & ¢ saall 28 sk jlalaall 4l 55 4S 4l
255 (830,180,637) 2014« (801,180,750) 2013 alse¥) JAA daa g0 daid
Ao A8 LAl daladl Jla) Gl lla ad o) ol Cpn La saall dles ) dallad) 4ol
Lele & danall Lgi 508 (e HIS) A gl lalae a6 48580 o) (of dallus a8 & 4l )
Y 5 83 sinsall AalVL sl B sud) (31021 e 48580 Legal 55 (A lpaaill oy

dpih gl Gleliall juas paat g 8l i gl Aadleal 3aaa daalatl &l ) 8 (g

Lpaigl) Jlas DU A8) jal) 4S Hid) il Julati g Ciua g

dpndigll Jlae U 481 ) 4580 Jalad) JUal Gl (s 2 daali (3) Joandl e
AS il ) i g Al Al 3ae Alda dage a5 Jaladl JW) Gl e )
Glas 5 JaVl 5 jald Lilal 36l clagll e 3 a8l axe 3 A saill jlalis (e ddagaia
3L ) (899,287,621) iS5 2010 ple daladl JLall il Alal 4ad el
A A gall (salaiByl FUEY) b Lay) 5 aladl 128 4S80 (6 L) Lalaall <l )
Ao 48l Al ghaiall il slhaal) (alads) e el W) Jay g Jadil) il ) g ¢85 ) 4
G (153,085,976) «ilSs 2019 ale dad (Sol Clawg alall a8 Al 0l
Clglhall dad gli)l o (@liay) Jy 5 4S5al leidl clal ) Jalias)
A8l o) e AVall A e Jalal) Jlall (il ) ilia dagd cagdy (K15 4 5800 A haiall

A sl lalie (e dda e J) Y

-2
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Bialal) dulV) A8l il Jilal g chuay -3

Lon so asil) CilS 55 kel AW AS il Jaladl JLall Ll ila (3) Jsandl & Laals
AN Leagti ) Al gl Sl (e Jasatll i Sle Ju Lee Al a0 sk
Aaf () Gl g A ghaiall Ll sllaey Luld 41 ghaiall Lgila s sl e dad o claYl
) R S 3 ay 5 (224,449,115) Gy 2015 ale dalall Jlall Gl Lila
o lia Jac dllia (IS Liay) 5 oS) i) Saall (e %50 dus aladl 1aa clala) 4S80 )
et 4y e al) g AS il el o 58l 555 L cawa L (125,272,000)
Eua (18,009,379,265) <wilS cua 2018 ple dad Aol culas (K15 4 al) 2
Sl il (825 e s iy (244,317,000) o)e (aild AS 3l Ciia

bl Ay o Al il slaall & Sl QaliSY) e gy 13 5 AS a0

A ) g pdiall iy AS i il QS g iy -4

Oy (3) dsaall (& 4l s piall slany 48,8 dalall Jld) () il o Laals
Jaladl Jlall (sl 5 Al da iy (K1 alial 5 e85 )1 G odalie | jlue 0345 agdl)
Con sall Gl o Blaally Al gaal) plalaa 5l 8 385l 5el€ e Jay Les o e
slagll ade 5 il Hhalia e Jagatll Al glaiall il glaall g A1 ghaiall b ga gall (g
ol Alal Cilan dad ol i o Ldliatnl ve e 8 JaY) B ual el SEVL
(34,869,442,634) i 2008 ple dg bl by pdall alaag A8 Al Jalad) Juall
oalesil Lyl s 38500 oal diil) A4S e 5 lasadl el jal 8 IS dsa s o
Ayl Al ghaial) el sllaall dad g las ) e elld Jay 5 calall 13 3 Cilagal) i€
CilS5 2019 ale Jaladl Jll Gl dlal dad o) clasy ¢ aladl el
(b Al ) die A Al AL glaiall b glaal) Gl cpw 1385 (127,056,140,284)
e Uaia) el Lilatia e callall 3aly 5 A8 5l Cilagse W) oy @l 52019 ple

Al )l B < gl A Luld Alle A gans 5 63 (e 4S 300
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Al ol Ao delicall ¢ Ul S 3l daladl Jall Gl 8l (10 ) I3
Excel gebin e dlaie Y4 Aall) dlae ) -: jaaqll

Jolaill douuns yalngo —:Lailss
Dl sl (e L € e Dlzad ¢ 3oLy Jaladl JLadl il 3 51a) A e J glail) dos jias

a1 5 yuad ila ga sall aladiud e 4S50 5,08 e jige el 5 ¢ Agllall Lalil) e 38,4
- Ay Adladd) coea & 5 ¢ JaY1 5yl il slad) Adastl

100* (&g laiodl wlglholl / &glaioll Wlsg>goll) = Jgla] @i

Al Al ddpe claddld) g Uad s pid J ghait) A pipe Julas o
A 3N ALdil) JMA 5 Al all Ao deaald) S Hall Jghail) G Jalas il (4 ) Jsaad) 8 jekay
A IS0 Jass giall 5 Al jall e 30 3aall 4S 53 U< dau gial) jeday G5 (2019-2008) baaizall
Al 5ol il g DA S il IS alal) daw gl SIS peday g Al all dne Syl saa e
Dot LS 5 s A i) A5 laa adtieall (5 luaall Jasall Jiay 5

Tl ) e el g U S8 gl A ((4) 2l

FEW] & A Gilad) Ay JRl sy Aalal) oy glaall a3 5 sanal) T gial)
plad) &l et
g j\aal)
2008 2.01 3.64 54.79 398.34 114.69
2009 2.54 1.25 53.88 374.13 107.95
2010 3.37 2.83 51.46 481.40 134.77
2011 11.49 1.94 7.08 274.46 73.74
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2012 12.40 1.67 37.12 17.90 17.27
2013 21.51 21.24 31.23 5.01 19.75
2014 5.14 16.69 37.25 7.88 16.74
2015 3.30 1.62 38.35 1.01 11.07
2016 0.77 2.37 39.28 49.14 22.89
2017 0.49 191 39.07 27.29 17.19
2018 0.87 0.20 37.94 39.77 19.70
2019 1.38 2.66 3.90 24.46 8.10
Jawgiall 5.44 4.84 35.95 141.73 46.99
max 21.51 21.24 54.79 481.40 134.77
min 0.49 0.20 3.90 1.01 8.10

Excel gty e slaie YL Bald) slae) - jaadll

& A1 lad) Ay 4S i il Julad g uay -1

dle A o) ciiia 3 & S (ilal) Aiae 4S80 Jslaill A a8 ((4) Jsaall Gy
4 glaiall <la g gal) @LLE S el axe Al sda Jidd (3w 21.51) a8l 2013
ddard apkaind 2013 ale A glaiall 48 33l Clasa ge ol ol A slaiall iy sllaal) dplas
dal se N 2013 ple Al g8 ) s (s 5m9 8 30 21 (e JIS) A glaiall il slladll
, i) el £l ) Alal ge Ayl 4le 2l i 33 5y ) sl i) gl )
haad apdaiod Y A glaiall o sa sall Of (51 (3.4 0.49) @52 2017 ple A Ha) Cilaaag
i 2017 ale A ghaial) iy slaall Ao £ 1)) Casna Sl 5 JalS IS A ghaiall il slladl)
agi Jea¥) Jaall il ded (mliaily 4S80 5 Al 3 ) saial) (salaiB) wua gl

Jadil) el (aliss)

alad) SR 315ty A8 il Julas g caany -2
Sl Gl )l A et il 3 alad) Jasll slaay 48550 Jghaill Ao o 28Lis (4 ) Jsaall e
Al e A glaiall Cilagm gall fas Baia daud yriafi g (3 21.24) ©ilSy 2013 ple Jalall
ale A ghaiall iy glaall dad (i) Gy @l g 48 HE Ja¥) 5 juadll el 5 Lgigdas
Dbl g8 ) Alial ga Aag® 4t 2 8l Cunad 33l )y Jlea ) sl &30 ol ) s 2013
Sl s sisall (85 sy (30 0.20) iS5 2018 ple Apaill Ao (o) Cilans s Ladil
Maw pe y A gpual) Hlalaad 48530 (o pay @l g A ghaiall Culasa sall A aaliail 5 48500

Lgliaiul ael ge 3 JaV) 5 il Ll i)

:\AM\QYJMM\ESJ&@WMJMJ -3
AS b Cuiia 38 5 dalad) Y glall i) AS 5 Jghail dped Alssall 4l (4) Jsand) (i yxg
2010-2009- 2008 ple ilS Cya Al all 320 Sl sias ) (8 A2kl o o Y slaall 2400
B_mal Leilal 3l dlaw yax3 AS 8l o) S bea | Al Je (30 51.46¢ 53.88¢54.79)
50 oo T A ghaiall il sllaall dkaxs aakiied A glaiall Gy s sall ) G as IS JaY)
alse ¥l a3 dail) ¢85 )1 calaal CilS g A gl halae e 4S5l aldy Las aladl M4 3 50
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el cailall Sl Jaxadll

ZUaY) s A gall Al paad S agl Lae Jadil) <l joliay el & onSll gaill ()3 gas
e Glel ) Qg 2 Gl B o paiall alal Jlaall #i g 2y el gaig (g2LaiBY)
Al Bl (5 slse (S35 (3,93.90) @85 2019 ple das (ol Ciia g | ag

A gall (gala®BY) aua g1l (53 53 9 Lglla g gl

%JM\ Q\J&MSJM\&S)&@WMJ@AJ -4

e i 38 5 &y inl) ) Juetiadl 5 ponal) A8 0 i) Apes a8 (4 ) Jsaall 3 el
1aa A8 il A glatal) <la ga gall dad o165 5) sy (30 481.40) 8152 2010 ple A
I 29m g8HY) s US55 0 480 (e SIS) A ghaiall by gllaall  aiy S (G Gladl
AV i Al Al it 3 aeod Lae il il pliay lend i el sl
oalaail Cun (361.01) a8l 2015 ale At () il ¢ a jliiall gai 5 (galai®Y)
s g5 Al 0 3 ) sl Ll Gladl 13 3 ALl g sall A

LU bl and i) JDUia) shaiili) s s (mlead] ) aleasy)
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= Jaill sl
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Al al) e ciladal) U Sl J ghail) A (11 ) JS
Excel zabin Ao dlaic WL sl dlae) -: jaadl)

Al A delial) pUab s pid J ghail) dped pdiga Joladi
Al JBa 5 Al dye dpeluall @S yal Jhall A Qs i (5) Jsaall 8 ek
IS T siall 5 sl ol e 3 Baal) A8 58 IS0 dass iall gy GUI3S 5 (2019-2008) 3aainall dyie 3l
Al yall il i DA S il IS aladl Jas giall SIS jeday o Al all de S il saa e A
Dot LS 5 s A i) A5 e adtieall (5 lirall Janall Jiag 5
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Ayl Rie Aeliall pUnd Sl Jolaill A (5) Jsaal

adud) Aaal) AalAl  Jles DU 48) ) Aoy Ay ) il g peiall Slaky Ja gial)
Laaigd) 5 Al
2008 2.89 6.10 1.39 6.15 4.13
2009 0.11 4.12 1.63 3.21 2.27
2010 0.89 3.67 1.16 17.11 5.71
2011 0.88 1.33 2.05 21.11 6.34
2012 0.85 4.60 2.26 8.99 4.18
2013 7.05 8.16 1.30 7.97 6.12
2014 7.48 7.57 1.26 12.86 7.29
2015 0.78 6.23 1.23 11.53 4.94
2016 0.78 4.74 1.63 3.06 2.55
2017 0.82 4.46 1.83 6.13 3.31
2018 0.89 2.55 1.37 6.93 2.93
2019 0.89 2.32 1.11 4.40 2.18
Jows giall 2.03 4.65 1.52 9.12 4.33
max 7.48 8.16 2.26 21.11 7.29
min 0.11 1.33 1.11 3.06 2.18

Excel gl e alaie Yl &alil) slac) -; jacadll

gand) ABUAY A4Sy il Jlat g sy -1

Slot il | Al Hall sae IS Aaall Aalall 48 58l J gl A il (5) Jsanl) i e
b A glaial) s g sall o)) (5l (3007.48) &8l ss 2014 ple AS AN Jglaill dpil Aad
A8l e g6 Al 510 s @l g | Alall JMA ) pe 7 (e S AL ghiall il ladll
Jsm aa JSG A glaiall Wil sllas ozt A slaiall <l s gall 3285 j e o Lgibidla
A D Al (5 ginal) b s ) ) Ablaal A gaud) JSLEa g 0 (00
&8s 2009xle S dad BB Ll 2014 ale JAloall Sl Sl )8 ca
Led Cam ot ) Al Lell) oy A1 gl g gl e alelS) Canasy (50,11

- 2009 ple &3S,

Apunigh) Jles DU 48 jal) A8 i) ilis Jalati g Ciuay -2

s Al Hall die Al Jlae DU 481 jall 4S HEN J glaill dpus a8 (5 ) dsandl jue Jasls
Gl slaall Aad (2lids) cu (o 7.57) &l 2014 ale dnaill Aad o) cila
de e i Clany 3] bl AL (s siad) 8 s )il 5 A gl
g sl (5355 s alall @ll3 A1l il sllaal) £ ) s (50 1.33) <ailS5 2011
S pday ) aliad) LI L) shliall asd Ghels Jaly 3 b salamy)
20 sa o8 JaY) B _puad Ll 3 o pie g Al gud) LAl 48,30 o ey @l g Ll

. gBlaaiu
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el cailall Sl Jaasll

S}M\MY\ASJ&@WMJMJ -3

By (5) sl b st il Al die 5 jalal) ) 4S8l Jghail) s 0 Cula
A glaiall @lagasall o sl ((3.42.26) &l 2012 ple Jhail) Al dad el cuils
A glaiall il glaall dag (aliady @y alall JNA 540 2.26 A slaiall b slhad) Jasie,
‘)\M\ @):uﬂ\ }A.J\ L;\ &\33‘)‘2” &_\mdﬁjd\u\)ﬂ\ 34 L_g\_um‘)\s.n 2012 e\.ﬁ; :\SJJH
i s a sliiall g g salaiBY) FLEY) a4l sall Ay yuad L agd Laa Ladill &) il
Ao S Gy | (s Al mie Clelyal o 22y Gl 3B (g saiosal) alel Jlaall
G (5 a9 Al glaiall il sllaall dad o)) (30].23) ilSy 2015 ple dpall
i) ) pala s el (alisil ) aiul 5 a3 (8 LB pua sl (g3 53 I (alissy)

) il g il 5k AS b il il Cearg 4

e A ol clan Ay el Gl pdall slazy 48 58 Jglall daus (5) Jsaadl ek
Les) G 3Ly Jaladl Jlall Gl 5 i 4S80 ) ea sy Law (3a21.11) 8150 2011
aladl 138 &) ghaiall b g sall ae &5l Lppas duadiiio A glaiall iy sllaal) e e caladla
Sl Ala 8 L 8 ol g Lia g¥) S Cum 550 2] (e S Wi (lacal
i Slelyal Jigut A gl Lae Ll @l joliay el gl S golal
Calans g Leal ) 830 5 5 Ay jlaiiuy) il il (e ilamil ) elld ga) g S Hall gl
s Al B galaBY) (g giuall (S8 Cus (3 3.06) &8l 2016 ale dad S
alulSail g Jadill el (alids) G 3y jladll S AN g il i dpa il

LSS slaiy) e 4l
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fal ol e deliall ¢ Uad Sl Jhall das ((12) JSa
Excel gt e Alaie YU &ald) dlac - jaaall
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el cailall AN (iadll

Jall 5 Jolall Jloll yulyl Jagosill daui yiiugo —:LAILS
ma g gail) At 23a3 (g1 Jysaill laa) () da¥) el Gy saill il 550 Ll o328 (s
ool JS 8 Jal) 5 puad o sall Al $aa ) duall da aiSiy Jsadll leal ) oY
Jlall (il 35000 Gasta e Lol a5 Adlall Hhlaall o aSall jbige el Leild cllaly Jlall

Nloxl/ UVl puad Jgeidl)=JoVl swad Jolell Jadl gwiy) Jseid] duw
100*(Jugoil

Ao cileadl) plad clS )&l Ja¥) ymad Jalad) Jlall Gl )b Jagalll dpadd pdige Judad -
A Al
IS AL Ja¥) aad Jalal Ll (el 51 i sall 4 s il (6) Jsaad) 8 el
Lo giall eday I3 5 (2019-2008) sacizall dyie 1 Aluludl IS 5 Al jall de darall
Jedan s Al de Sl san e R JSU Jan giall 5 Al all duta 3 saall 4S5 JS
ainall (5 jbmall Jamadl Jiays Al pall i JDa S il JSU aladl daws siall @l
P b WS AV il 4 jlaal

Al ol A leaal) g Uad S il JaV) ypeal daladl Jlall Gl 1 o saill Ao (6) Jsaal

adud) E SN ) ddysa aladl Jailt 3)aay P GO 5 gazal) o glal)
oY glaall g jlaal)
2008 20.418% 66.835% 4.433% 0.906% 23.148%
2009 16.748% 85.304% 3.603% 0.255% 26.478%
2010 17.934% 67.160% 6.795% 0.200% 23.022%
2011 6.877% 66.628% 11.509% 0.363% 21.344%
2012 7.672% 61.380% 4.348% 5.557% 19.739%
2013 7.764% 40.983% 4.691% 19.922% 18.340%
2014 6.445% 36.738% 4.471% 12.630% 15.071%
2015 4.274% 44.571% 4.404% 10.032% 15.820%
2016 9.468% 33.985% 4.392% 2.198% 12.511%
2017 9.904% 40.410% 4.426% 3.830% 14.642%
2018 11.789% 37.668% 4.482% 2.711% 14.162%
2019 11.797% 38.161% 4.446% 4.274% 14.669%
b giall 10.924% 51.652% 5.167% 5.240% 18.246%
max 20.418% 85.304% 11.509% 19.922% 26.478%
min 4.274% 33.985% 3.603% 0.200% 12.511%

Excel gebin e dlaie Y4 Aalll dlae) - juaal)
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&S Glad) dlite A8 i il Julad g uag -1

Gl Lipne 2830 JaY) aal Jalal) Jlall Gl 5 Ja sl A 5 (6 ) Jsaad) Gam
B0 OIS ALl s Aaii ) A5 (%4.274) 2015 dle Al <l 3 & S)
3sm 5 @l bl Jysai (8 Ja¥) asha dsaill o adiad 48,80 ) g8 a5 Al )l
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2008 31.441% 14.975% 65.407% 5.924% 29.437%
2009 20.086% 14.502% 47.799% 11.455% 23.460%
2010 31.086% 20.730% 84.678% 2.304% 34.699%
2011 13.876% 18.180% 46.354% 2.163% 20.143%
2012 10.142% 2.847% 42.029% 3.752% 14.693%
2013 12.656% 2.888% 50.157% 6.800% 18.125%
2014 11.017% 2.550% 34.539% 3.989% 13.023%
2015 19.718% 2.806% 35.442% 4.507% 15.618%
2016 27.429% 3.261% 17.686% 9.929% 14.576%
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2019 18.372% 8.963% 73.637% 9.233% 27.551%
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max 31.441% 20.730% 84.678% 11.455% 34.699%
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2008 0.80% 3.85% 17.61% 13.19% 8.86%
2009 4.51% 9.61% 12.21% 12.87% 9.80%
2010 29.41% 12.21% 22.92% 6.30% 17.71%
2011 27.20% 3.44% 16.79% 3.60% 12.76%
2012 7.37% 10.10% -3.20% 2.89% 4.29%
2013 24.29% 29.74% 0.73% 1.11% 13.97%
2014 -10.98% 9.98% 1.56% 4.47% 1.26%
2015 -42.39% 2.32% -1.34% 1.68% -9.93%
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max 29.41% 32.69% 22.92% 13.19% 17.71%
min -42.39% 2.32% -3.20% 0.00% -9.93%
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2008 -12.14% 2.99% 16.27% -0.03% 1.77%
2009 -11.11% 0.19% -414.15% 4.56% -105.13%
2010 -27.59% 3.70% 10.27% 4.99% -2.16%
2011 1.12% 14.44% 12.16% 2.37% 7.52%
2012 2.48% 0.37% 1.52% 11.24% 3.90%
2013 11.08% 0.16% 0.17% 12.75% 6.04%
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2014 11.93% -9.65% -5.07% 11.16% 2.09%
2015 19.77% -13.52% -4.74% 13.28% 3.70%
2016 9.06% -12.93% 0.41% 12.72% 2.32%
2017 22.89% -11.37% 6.86% 1.16% 4.88%
2018 21.21% -3.94% 4.67% 12.42% 8.59%
2019 14.31% -3.24% 2.34% 12.55% 6.49%

awgiall 5.25% -2.73% -30.78% 8.26% -5.00%
max 22.89% 14.44% 16.27% 13.28% 8.59%
min -27.59% -13.52% -414.15% -0.03% -105.13%
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3aall A8 i (< Jaws giall yeday clliS 5 (2019-2008) daaizall dyia 3 Aludid) JDA 5 4l al)
s giall QX jelayg dud jall due Sl saa e dis JSU dau il g Al jall dyia 3l
il 4 ,lia) adieal) )bl Jaral) Jiayy Al all G sin DA @lSLal JK Al
Dol LSy 5 AY)

80

——
| —



el uilall SN Jiasll

Al R cilaadl g Und S A S o e dlad) Jaee (17 ) Jsaal

PR ESN Glall ddpaa alal) SR Sk Y gliall AA0Y Ll 3 ) ganal) Jac gial)

Aalalf Ay J\aet)
2008 1.00% 11.62% 18.43% 13.31% 11.09%
2009 5.42% 65.37% 12.67% 12.91% 24.09%
2010 35.84% 37.19% 24.59% 6.27% 25.97%
2011 40.34% 10.31% 18.98% 3.62% 18.31%
2012 7.98% 26.15% -3.35% 3.06% 8.46%
2013 45.30% 50.39% 0.76% 0.14% 24.15%
2014 -17.60% 14.88% 1.63% 5.12% 1.01%
2015 -44.28% 4.18% -1.40% 17.97% -5.88%
2016 -46.41% 40.55% -1.40% 1.62% -1.41%
2017 0.22% 53.06% -0.14% 0.05% 13.30%
2018 6.43% 52.45% 0.08% 4.80% 15.94%
2019 1.47% 45.86% -0.53% 0.00% 11.70%
o giall 2.98% 34.34% 5.86% 5.74% 12.23%
max 45.30% 65.37% 24.59% 17.97% 25.97%
min -46.41% 4.18% -3.35% 0.00% -5.88%
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Le deliall S all ACL Ga e ilall Jaee Jilad #35 ((18) Jsaall & el
5211 4 8 IS0 Jaws sl yeday Gl 5 (2019-2008) saainall yia 31 Aluduadl IS 5 dusl )
Lo sial) G yelay s Al ol die S Al sas e din JSU Jas gidl g Al all dgie 3))
2l &5 5lial aainal) (5 jmall Jamall Jiags Aol cilgin DA SN JSU )

L b LSy s AY

Tl 3l e Acliall g Ul S A1 KL 3 e dlall Jane (18 ) Jsaal

i) adalal) Jlas S 48 ) soalall dualy) Al clg piall dlasy Jac gialf
sl i)
2008 -17.71% 3.51% 47.04% -0.04% 8.20%
2009 -13.91% 0.23% -79.34% 5.15% -21.97%
2010 -40.04% 4.67% 67.02% 5.11% 9.19%
2011 1.28% 17.65% 22.66% 109.62% 37.80%
2012 0.38% 0.38% 2.63% 11.67% 3.76%
2013 12.69% 0.17% 0.33% 13.68% 6.72%
2014 13.41% -9.90% -0.78% 11.63% 3.59%
2015 24.63% -13.91% -7.34% 13.91% 4.32%
2016 12.49% -13.36% 0.49% 14.12% 3.44%
2017 27.69% -11.78% 8.53% 12.17% 9.15%
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2018 28.82% -4.33% 7.90% 13.06% 11.36%
2019 17.53% -3.56% 8.86% 13.87% 9.17%
Jawgiall 5.61% -2.52% 6.50% 18.66% 7.06%
Max 28.82% 17.65% 67.02% 109.62% 37.80%
Min -40.04% -13.91% -79.34% -0.04% -21.97%
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A,A) Al e padly lall idledl g ¢ Jalaall e Al as gl st )l aumdll paic oA

Zilalya¥l £ 9030 / Jiall wila= Jiall wila jhols

A Al Ae claddl) plad cils yad Jaal) Bla (s pdise Jlad -

Ao dpeadl) Gl Al Jaall Sla als phse dadad &0 (120) Jeaall B e
aall A8 55 JS0 s il ey S (2019-2008) 53sinall A ) ALlod) I 5 il
T i) QS el Gl e S AL saa e A JSI das giall 5 il pall i
i il el Jaadl Jiary Al Sl A SN S Al
Dot LSy 5 AY)

Al ) e Cilaaall g Uad S il Jall Jila (iela( 20) Jsaal

PR &SN ) Adyaa aladl JaMN dany A 5 gazall Jay giall
@ gliall g jlEal) & laliiad
dalatl
2008 1.16% 16.09% 79.75% 83.85% 45.21%
2009 52.27% 56.85% 66.53% 40.17% 53.95%
2010 26.17% 42.11% 79.94% 32.33% 45.14%
2011 19.72% 13.37% 76.77% 105.79% 53.91%
2012 6.38% 23.35% -311.57% 13.32% -67.13%
2013 25.79% 48.55% 86.62% 36.36% 49.33%
2014 -13.61% 20.02% 122.71% 15.26% 36.10%
2015 -68.13% 5.03% -84.97% 10.70% -34.35%
2016 -72.29% 61.07% -80.45% 9.85% -20.46%
2017 0.28% 61.96% -9.42% 7.49% 15.08%
2018 6.76% 70.12% 3.03% 13.17% 23.27%
2019 2.02% 63.23% 0.00% 0.82% 16.52%
Jaw gl -1.12% 40.15% 2.41% 30.76% 18.05%
max 70.12% 122.71% 122.71% 105.79% 53.95%
min -72.29% 5.03% -311.57% 0.82% -67.13%
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Cluay a8 ol 48,8 o M ALl 48,800 4 gl Allall a8 255 Lo s
) Galig 2012 ple (A ulS cdiat A Sa) Ll e Adlal) Gl i) Lo g (anada
A,all o) I ASal das e Ghda (8 uadll alaal bl asat (%311.57
oSl Lae AS Al o & (8 0 ) sbe v (Ul O sele 84) o laie (e Jae i
ol il A i g (%2.41) AS,a0 lawsie alis ¢ Lgag ) Ol pdse o Ll
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Al 13 AS,8 (2 s 165 )) s (%105.79) Sxles 2011 ple s el ciia
ddlzal oY) e Llag) (uSad) Lae Jadill &l jabay el gl ) ol 5Y) s 3 5m0
L5 Ll e a8 AN e La Asasdl S A ia s ) e dlgast )
(%40.82) 51 2019 ple 3 S iia s 08 Lol ¢ Lol ilamy Loy 505
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IS 5 sl ) Lie Leliall lSLEN J2al s Ghela mil5 (21 ) Jsaall 8 el
Ll saall 4S50 U0 dawgiall elay Gl (2019-2008) sasinall dyie 3l Al
IS alall Joss giall GBS el g Al jall Ae IS Al sas e Al JSU Jaw giall 5 sl all
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Al _all Aige delival) g Uad S a0 Jaall ila (idla (21) sl

aiud) diaal) LAY downighl Jles DU A8) 2l soalall dwaly) g piall alaiy Jac gial)
A&
2008 -11.68% 2.00% 6.48% -0.05% -0.81%
2009 -8.18% 0.28% -14.48% 4.84% -4.39%
2010 -35.46% 3.86% 2.49% 4.44% -6.17%
2011 2.23% 17.88% 2.38% 1.86% 6.09%
2012 0.58% 0.55% 0.77% 8.72% 2.66%
2013 29.12% 0.36% 0.33% 10.49% 10.08%
2014 23.15% -65.18% -16.91% 10.42% -12.13%
2015 38.50% -162.54% -12.34% 12.56% -30.95%
2016 21.03% -222.84% 0.39% 12.72% -47.17%
2017 35.65% -88.63% 2.41% 12.70% -9.47%
2018 55.68% -19.82% 2.18% 13.13% 12.79%
2019 47.80% -16.23% 1.13% 13.81% 11.63%
awgiall 16.54% -45.86% -2.10% 8.80% -5.65%
max 55.68% 17.88% 6.48% 13.81% 12.79%
min -35.46% -222.84% -16.91% -0.05% -47.17%
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89

——
| —



el uilall SN Jiasll

OS5 ¢ clasall oyl (5 tad) BLai) o) ) alids)y dabhiall FUY) G (alid

b Wl b giall (e e al se ) Axilall s s 5 (%45.86-) A8 Al alad) Jas gid)
celld e J8 el C_al_d\

3}1@3\@?\2&}5@&‘_}#3%‘9 -3

Sl ciing 3 5 alall AudV) A58 Jaal) Jila (iala #6005 (1 2]) Jsaall e Laals
snys alall 138 ASA0 J30 il g1 G (%6.48) <ilis 2008 sle b A
Lalis ¢ lghm) o eVl (Sl (ol 4S8 clae gl )l I gl )Y s
) Calis 2014 bl B s A Sa) CalS AS ) Ay Sa el GlS
G aae s e Jae 4S80 (3 A ) palaad) Gl s 5e35 (%16.91
acd axe 55 jakall LadWh sl (§ gl (31 e ) a3 um 4S80 Cay jlaan Jaxd il )
il a5 (% 1.13) Aepnill alad) o giall &y g ¢ dalaal) duad¥) L) g ALl S

I3 e JB il il 8L el Ayl 5ae JIA Gl s uedd o i) e e

A ) iy g pudiall iy AS i il Jalat g cna g -4

A A 3lall il pdall dlasy 4,00 Jaall e Ghdls 200 Lali (121) Jsaall e

s A< Al Cilasall <lal b 30l ) s (%12.79) <ali 5 2018 ale dpwd el Cadiay
) Lal ¢ ALl a) e VL & e AS il sl Cld s gall dna 30l I ddla) Al
=AY s OS5 (%0.05-) @5 2008 ale Al jall Bas Al Cuild Ciag duus
@By gl (g 5 dagi e el Lga e A< 5E0 Jaal) s (mliss) s
dnge dan ) e (aiad Gl 5 Lehalds 4 il culatiul Le cile ju (ST AL
s 5 (%8.80) rdisall aladl Jans giall iy s ¢ A all Baa o sinadl (Bl A G e
2l e 81 il i) 8L Lal Al jall e DA ) s g o gl (e e il

90

——
| —



el uilall SN Jiasll

200.00%
100.00%
e L il ! 0.00%
Y S
) -100.00%
el 8) y2l)
oLl -200.00%
-300.00%
-400.00%

Al all e deluall g Uad S il Jaall e ila (20) JSal)
Excelg<t_n e daie YU LBalill slae ) - juall
2 aly GalA) che A pall Ae il HaN Alad ) laslie il g AUl Ay ) dpca @l b

oy e Aul ol dye IS Qe Ay ) Gaad il ekl s (Lagul il gl
(A 13 4a GO : A} J e & i
(Al ALl 5 dalall <Y laall sl ) A8 58 Jie S il

91

——
| —



olenll sl A ol

I Sa gl
sl s Lol 5l i Jola

BeliS ) ) LS5 ¢ Jusiil) Callsal A1aS dgiaiall =L ) 80l (ly i Apliaill 3oL e
o RSl sy STl o JRa ad @ e s ol A Y ¢ S pal daany <l dglal
e Aliaiall i) g daddiuall o)) sall TS G A s ¢ QI Gl 8 ) e B
LGl il (e Gz paa () sea sl CORAR (e daddiiall LSl (id ol Gl il anlaed

Oy Jaza) A (alaial) selesll) SEN LUl jaatall Guld Ol pdige Jalad Gaall 13 J sl
Al 3058 e da ASuall (Gl Ol e0 Jaee ¢ Aaall lbualdl Gl s Jama ¢ Gl ga sl
gllad (e S 58 4 lasae Al A1 (815 DU 1 jadl (3 gm (8 A jaall 5 Al Hall A cilS il
Laladl ¥ gliall 2al) 4S5 5 aladl Jaill olazy 4S50 KU Clal) dpae 4S50) a5 cileasld)
ALlal) 48 55 ) A deliall gl (e S50 4 5 ¢ (A el O Jlaiindl 5 ) serall AS
s piall dlarg A8 38 3 alad) AV Ul AS L8 dpuigll Jlee DU 481 jall A4S 53l 5 daal)

NCEBES

Zilsgagell glygs Jare safipe : Yyl

Wl g8 Ao 48 AN 5 508 (bl Lealadiod o Al degal) el cuall (e Dl g gall () 90 Jomae 2my
Al oda ei;l..\u&_\:\; ¢ Dl g gall &LAA}.} Gl ‘z,,ﬁ\.a.a D HlEa e Gl gall e Gilandll
dalaall s Lbus Sy ¢ Glanall 2l 6l Lehla g g e\da.u.u\ ‘53 IS AT 3 WS (g0 4d yaadl

: 45y

Zilagagoell glloal/ Silaasoll Wlloal = Zilsgagell Jlygs Jaro

Al all e i) £ URY S pid cila g gall ()) 599 Jdna pidiige Jolad -
Al ) e Aeadl) S AN by g sall Ol 50 Jaxe il 05 (14 ) Jsandl 3 el
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Glaadl) g Uad IS A) il ga gall ) ) 90 Jana (14) Jsaadl

PR &SN Gl ddyaa alad) JAIl 3faay GVl AAl claliudl By genall  Jagiall
dalal) g e
2008 0.686 0.240 0.221 0.157 0.326
2009 0.086 0.169 0.184 0.320 0.190
2010 1.124 0.290 0.287 0.195 0.474
2011 1.379 0.257 0.219 0.034 0.472
2012 1.155 0.432 0.010 0.217 0.454
2013 0.942 0.613 0.008 0.031 0.398
2014 0.807 0.498 0.013 0.293 0.403
2015 0.622 0.461 0.016 0.157 0.314
2016 0.581 0.438 0.017 0.161 0.299
2017 0.728 0.510 0.014 0.006 0.315
2018 0.838 0.466 0.026 0.355 0.421
2019 0.642 0.449 0.000 0.008 0.275
Jaw giall 0.799 0.402 0.084 0.161 0.362
max 1.379 0.613 0.287 0.355 0.474
min 0.086 0.169 0.000 0.006 0.190

Excel gy e dlaic YL sl dlae) - jaaall
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el n leali) a5 8 30 5ol e <afi Cum g sl sl At A a3
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Lade Say 48 Al Adlall ) gall yie g Glaall alaail sa aladl 138l ga sall () ) 93 Joza
&%K}ﬂ\ﬁcusedc L.;\ ﬂdﬂjh\)ﬂ\ &"_1\}.\“;\39\ M\}Bﬂw\ Q\Sﬂ\w
e Ll (A adiady Jaall (o 468 gia A LA Lead il A Hall &l g (e 2aadl )
Alad) Lo glall adig ¢ Lead dam )l &l Hdine (S8 ) Adlal &y el Gl ladiud) <l )
el Al all Baa JOIA Ladd (Lt Baal Jass giall (e Aot il Ciiat g (3_e 0.084) AS il

Ao giall (e (Sl Lealilis cilsd & gl Al

Lgriilia g Ay jlad) ol jlaZicad] 3 ) ganall A8y il Jalas g cnay -4

A jlad) ) Haid ) ganall A8l il g gl 50 Jama il (14) Jsaall e Jaals
Ol Jame a8 ) v a9 (3% 0.355) @l 52 2018 ple Cilaw dagis et cialy 3
JSI et 2l alg e (eSail Laa adall Jaliall culal gl gl 51 ) alall 138 <l g gall
Galig 2017 ple culSd Glan dag® S Wl e A8 gl Glaga gall (e Basg
dgaiy ¢ LY Gaatp Ledlasa ga e (A AS A BelS aae oy Les (13,20.006)
Ll e Bl G5 gmadl 3 a L) ()5 AS 50 A0l il L) A (aliail ) sy
Aadlll alaad O Can AS A daf o uSadl Lae A58l & gl & (8 0 )5 Le s
alis ¢ A8 A0 Bl (5 ginna o elly e Il Ay jlail) S AN Al Galaa Y (e 2ay
JOA &) g Aad 33l Jan gl (e o) 0 Calia g (390.161) bl alad) Jaws gial)

L lld e () ilsa Al day Lal Al all Bae
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Al Hall de laddll g Uad S Al Gl g gall ) 93 Jara (121) JS3
Excelzsli_n e daic YU Aaldl slae ) -; jaadll

A Al Ae e lial) pluall) cils pal cula g gall () )98 Jira e Julad -

dpcliall Gl Al iy ga gall () 593 Jara JilaS 5 Cay &80 (115) Jgaall B el
A yd S daw giall yeday IS4 (2019-2008) 3aaiaall dyia 3 Aludiad) JUA 5 2l Hall e
S yelay g Al yall due S Al sas e A JSU Jadgiall g A jall e 3l saall
ALl adiaall (g leall Jarall Jiayy Al jall @l g A @l < alad) daw gid)
Dok WS g gAY i)

Al Al de deliall gl IS HAT il ga gall ) ) 52 Jana (115) Jsaal)

) Aaal) Ablal  Apaaigh LS A8 2l Sialad) Acal¥) ARl clg diall Saky  Jaw glall
2008 1.039 1.496 2.510 0.709 1.439
2009 1.359 0.701 28.600 0.942 7.901
2010 0.778 0.959 4.128 1.124 1.747
2011 0.501 0.808 5.112 1.272 1.923
2012 4.247 0.668 1.964 1.288 2.042
2013 0.381 0.447 0.504 1.216 0.637
2014 0.515 0.148 0.300 1.071 0.509
2015 0.514 0.083 0.384 1.057 0.510
2016 0.431 0.058 1.031 1.000 0.630
2017 0.642 0.128 2.842 0.091 0.926
2018 0.381 0.199 2.143 0.946 0.917
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2019 0.299 0.199 2.059 0.909 0.867
Lo gial) 0.924 0.491 4.298 0.969 1.670
max 4.247 0.959 28.600 1.288 7.901
min 0.299 0.058 0.300 0.091 0.509

Excel gt n e aie YU Aall) dlae) - jaadll

Lgdlia g Adpant) Ablal) 48 i il Jlad g cnay -1

Galy 3 Aaal) ALLAT) A HA) il ga gall O ) 53 Jame 385 (15) Jsaadl jue Laals
Al i 3323 S (50 0,299) it s 2019 sle A8l Cila daii o
fLia ¥l ¢ o o Alal 4S50 o385 1 Il el LU plel) 1 Ll
& oS AS Al Cilas dai e ) Ll ¢ 2019 ale 4l ald) 8 diaW) 5 4palaidy)
aodi (A AS Al 3elaS e I8 Aad pe dad 2a g (3w 4.247) Cialig 2012 ple
gU)) s dsxa 9 ¢ Sl sall G Ban s IS (e gLV e J sl il sa
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Al 38 A8 ,Al K L il Ll €Ll el e el (el Laa Ll
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SN e 8 cwilsa
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G g5 (300 1.496) @l 5 2008 ple ilaas Ao o) Caaly 5 dpuigl)
aladl 138 532801 3 il (e el ol by s A LA o ) alad) 138 Gl ¢l )
Calis 2016 ple dadis (Hol oy ¢ AS AN 4y indl ) 8oy Le o
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8y ALaBY) A8 e Ll (Sl laa Galias) lea¥) o) bl sl Cus Al
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alall 138 LYY s 2 5m05 (50 28.600) &l 3 2009 A (& i ST (3is
Clagie ¢ ganae o (Sl Lae LaliaV) Lo shadll (any 8 5 a0 (lSa ) 5l I
Alas S Ly ¢ Uasale leldi )l 2009 ale AS 54l Cilase i ) Cua 4S5
daay ) Rl e Jy las (3x 0.300) a8l 2014 4w 84S pall das JB
e G i ASE Y JAa ila 8 0l (mlail) e ol 5 A8 )
Giela JDialy 43 jola s Jaiill law) (aliaily dalaB¥) Cagokll cae e
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L lae vie (30 4.298) &l 4S il (5 gl Jass siall Ll 23 3 lalial) s
O ST i) Lo cilS Jad s A () 2n Ol il laie pa g gl Ja sial
S e J81 Gl gl A8 s siall

Lgidilia g 4y ) iy g peiall 2)aiy A8 i il Julad g s

Al il 5 iall dlany A4S Al Cla g sall O ) 53 Jare a s (15) Jsaadl
S EY Gl 35a3 5 (3a 1.288) ki3 2012 ple cula dais el il )
ZUEY) a AL gl Al i 3 b Lae Jadill Gl jalas jlad 8 ) sl
el ya) Jagasd 22y Gl B (0 yaTiusall alel Jlaall 2 5 o juiiall sad 5 salaiy)
(50 0.091) cuilys 2017 i b il Cilaws At 0 Wl ¢ g il e
sy A8l 8 g gl Mlaa) 3205 ) aladl 138 Janall (alids) s aos 30
Al (g sl ) 8355 Le e 130 Halall 5 jlaill 6 5 311 3S 3 pe Lgalon)
By (530 0.969) al 2 il ga gl G50 Janal plall Jans sidll el ¢ 2017 ole
il i) L Lol sl ) 520 NS O gis Ars J S giall (e e il il
L] 8 LBl ga e jlaiid Bale) 8 A8 AN 3. e Jay Lae iy (pe B
lean ) Aganall 5 lalaall g adi jall ailall cld

e Jars gial)

e 3 22

)

S.D
min |
max
Lo sl
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009
2008

50.000
45,000
: 40.000
ﬁ 35.000
- 30.000
- A 25.000

AaalY) = -\ 20.000
=4 el ——+ 15.000
AL -~ 10.000
- 5.000
- 0.000

Al all de deliall gl IS HA1 o sa sall () 93 Jama (122) S

Excel zabi_n Ao dlaic YL Al dlae) - jaaall
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Lo Bale 5 8adna die ) B A Al llual) Lo Jaan oy ) ) jall 220 i 6 dand o
Joant 8 AS,80 3lS e ol s Al Candil LS 5 ¢ ALIS L A 520 DDA 55
Ay Aead) Caen L (Sa s Allall il Y

digaoll cilylusadl/ Slessoll @loal = digsoll Slilussll 3ly98 Jao

£

A Al Ae (ardl) pUall) S pil Adpaad) cilibuall o)) 98 Jira pdisa Julad -
Ao dgenal)l S El Al Glluall Gl s Jame Jidad =05 (16) Jsaall 8 el
3aall 48 i (< Jaws gl yeday @lliS 5 (2019-2008) daaizall Ayt 3 Aludid) JDA 5 4l al)
Lo giall QX yelayg A ol de Sl saa e A JSU das giall 5 Al jall duia 3l
il & jad el g kel Jaxall Jiays Al pal) @l g M8 @lS il J9 L)
Dok WSy 5 A Y

Al _all A cilanal U S ) daall cillal) ¢y 52 Jae ((16) Jsaal

i) Glal) dlsaa alall JEI sk Y gliall AAY & et 3 ) garall Ja gilalf
s Aalal) Ay Gl

2008 2.034 0.454 7.085 4.376 3.487
2009 16.534 0.560 6.707 10.244 8.511
2010 82.595 1.090 1.072 7.148 22.976
2011 9.487 1.192 3.047 1.373 3.775
2012 6.346 1.706 0.399 4.961 3.353
2013 2.342 2.840 0.037 1.082 1.575
2014 62.148 15.883 0.058 3.094 20.296
2015 19.959 1.046 0.071 1.512 5.647
2016 42.510 1.633 0.075 1.883 11.525
2017 23.599 5.949 0.062 0.317 7.481
2018 9.463 14.385 0.114 1.941 6.476
2019 4.301 6.152 0.000 0.034 2.622
Jaw giall 23.443 4.407 1.561 3.164 8.144
max 82.595 15.883 7.085 10.244 22.976
min 2.034 0.454 0.000 0.034 1.575
S.D 25.890 5.370 2.639 3.045 6.915
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A &SI Glall ddgae 4 A1 Adpaall clblualdl o)) 93 Jara @35 (116) Jsaall e Laals
BeliS (50 o Apnatl) J555 (30 82.595) &) 52 2010 ple (8 iiias A o) iy
oaliai) sa alall 138 Aawail) 1)) i S5 e Deall (g Lgilintins Jran b 4S50
saall dglay 8 AS ) Jadlas G Al Hall Bae ol gl A Ll Lgaall clluad) il
iy b dadil) @l by jlad (8 Sl gaill ) diLal ol Jllad) (léssl e
S A g pgd 353 Law (g patiunall 5 SAS AN (g A i Siled jal (B AL s 55
50 2.034) ©iali5 2008 ple (b CulS8 Ciliad a5 Lel ¢ AS A agilel )yl
gl Aga and) 25 el (8 Alssal) el s 280 AL 8 ) g el (
die Cya 4S80 el cillal) dlie gl g alad) 13 dpll 535 o o) J 58
a1 2008 ale 8 ol Cum Aaall Jlall 8 50l (3 el Jaali AaaDU) ol gl ae 43 jlia
sland da DU A gl (o paliall (g2l S5 Al Ardi e dadill Gl jalay el (S
A a0 Al bl )50 Janad alall Jawe siall dlys ¢ 3 SU Cilall Aipaal agilal i)
B Lal A Jall Bae IS ol g Asedd Jass giall (e ol il Ciia 5 (5 5 23.443)

s siall (e () Cilsa i)

Lgididlia g alad) JRIL 2ty A4Sy il Julad 5 cnay -2

Cialy Cus alall Jaill alazy 4,88 dpaal) ilibuad) ()50 Jare &5 (116) Jsaall & Laals
Aintiadl) Lgd 530 o 38,30 ) iy 138 5 2014 ple (54 15.883) Cilas A e
Clluall (alaadl ) dual) gl )l Qlasl (5 3285 4l (85 50 15 e S G sl
s () A8lal JaVl Lelalad cumdd 48 53 ol (g1 dasale JS5 2014 ale 48 il A3l
s b A8 AN e Juastd e 8 jkaall daa o) jae Gt AS ) bl
(3% 0.454) Cialis 2008 ple b ilS Cla dagils ol Lol ¢ 4S50 (sl 8l
aladl 138 AS Al ol Cua ASLE0 Anad) cilluall 3al ) (I Al alads) (sl 2sady
el cllual) @l o) Lee il ) ae daVl deladll e Lehli (pe Conug
AS Al AilSal il (G siaall s 285 ) LalSE Lgluaad &l je dae 5 Ll ) 93 Jare Jilaally
Cia 5 (30 4.407) & 28 AS Al plall T gial) b ¢ L g Jpemn e Bkl B

I e il gl S el i) A8y Lol Jaws giall (e e ) &l s Ary )Y ilis

MUAJLM\&YJMM\ASJ&@GSMJMJ -3
Y glaall Apasl) A8 HA1 daall clbilaadl o) 90 Jaral dad el Glas (16) Jsandl e
e 3830 Al () Jaali g Al all 3ae 412 2008 ale 8 (5 7.085) iy s dalall
Cua alAYL G opaiul g Bgale (alid) Cumddll B ey Jg¥) ) gl 8 i
L3 50 st ankaias W 4S5 () 6l (30 0.000) @815 2019 ale (8 dsi Sl il
8l AS Al o ) s e Al all Bae Ay & Al 1851 o) Cua Al Al DA
b GlS Al e amig AS A bl el gAY Gl gl Qle) 8 oSl Ll
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O ¢ 3l and ) Adlial dpaie CuilS L) ale) dua Aaddiall se )
Lol Ladd &l g 535 J Lo il (e e ol Cadds 5 (3 1.561) 28 il alal) Lo giall
Ay e Sl uilss ) 8L

Lgridilia g Ay jlind) ol JlaTiasdd 3 ) ganall A4S 5 il Julad g cnay -4

SR 5y pendll 3,80 Aaal) clbuall Ol s0 Jane 2 (16) st L3 el
3R G cuadl asms (3.0 0.034) &l e 2019 ple dsid Sa) s dua &y lEall
il ) sl Jaall e S8 () i aladl Al S b AaY) g liasY)
£852 2009 ple 8 il o Ao e Ll o ol 138 Ainall il i ) 5 Letbanse
0 Al ) A 0 10 (30 S L 0 o A ,20 (5f ims La (5.0 10.244)
sl U alad) 138 Bl L5l Canen 3 ym 5 Ll i Jamad Al 8 385l 30 LiS raia s
Jues ) Alca) e 1 (sl A Aoy Tl & paleas el 3l
0 RSl L s ST gy Lew (g patisall (g il ie el yal
i (50 3.164) AS,30 Aladl Ta il s ¢ Leflintnl el sa 8 L) it

13 (e 81 il ) Ay Lel Al yal B0 U s gl (sl (0 Sl il

90.000
L 4 80.000
70.000
o S A 60.000
il sy 50.000
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Al _all e cilanal Uk S 5l Aaall cililual) ¢ 53 Jane (23 ) JSa
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Al e o lial) gUall) cilS pil Abaal) cilbuad) )90 Jdma pdige Julad o
J i (S d o C

R e lial) AL Aaal) clbaall (5 Jane Jilad s (17) Jsaall 8 ek
3aall A€ 58 UK Jans il ey @IS 5 (2019-2008) 5ainal) i 31 Aludud) JA 5 3l )
Lo gial) S elay s Al all e S Al saa e A JS) Ja il 5 sl jll dyia )
2l &5 aaiaal) (5 el Janal) Jiays Al e DA S 9 L

o LS5 s AY)

) e Aelial) Ukl S 5l Aad) cliluall (53 Jona (17) Jsaal

i) Apaal) Ablal Jled A all  salall Ayl AW algdall Sy Jawgial)
gl
2008 4.798 88.104 7.514 34.575 33.748
2009 10.705 3.603 5.963 21.482 10.438
2010 20.100 46.705 5.659 19.055 22.880
2011 95.866 75.803 14.305 20.277 51.563
2012 123.342 40.130 5.499 28.019 49.248
2013 5.888 18.685 0.976 9.296 8.711
2014 4.981 -27.252 0.886 11.589 -2.449
2015 2.878 17.142 1.142 38.210 14.843
2016 2.043 10.285 7.600 57.042 19.242
2017 2.746 21.273 22.956 0.303 11.819
2018 3.105 38.143 5.985 18.511 16.436
2019 3.423 37.737 3.164 90.739 33.766
dawgiall 23.323 30.863 6.804 29.092 22.520
max 123.342 88.104 22.956 90.739 51.563
min 2.043 -27.252 0.886 0.303 -2.449
41.031 31.197 6.303 24.441 16.492
s.D

Excelab » e slaic YU aldl dac) -; jaad)

LgrBlia g Apaad) Aaldd) 48y il Jilad g iaag -1
crdy 3 Apaal) Adalal) A8 Al dpaa) Gllual) <50 Jase @l (17) Jsaad) 8 Laals
A58 o gl 2012 de (B (e 123.342) Al 520 DS Lelas o Ay e
G 3 gay g alall 138 LeheleS Sy Laa Zaall SR B je 123 (e JASI L 00 Jrant aplaind
iy Lae AaY) Lgilage (aliai) g alall 128 doail) 4 il Cilague g l&5 ) ) Al g las )
aes Gle Ol aladl A ol ALY () Cun daall clilual) dua ;) e LG
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L A 29 45 Y 0.00015 0.9905 Y2 — X2
L A8 29 45 Y 1.17309 0.3103 X2 €&—— Y3
L A 29 43 Y 1.49318 0.2565 Y3 &— X2

L B 23 g 6.14426 0.0382 X3 & Y1
L DS 22 55 Y 1.25425 0.2952 Y1 €— X3

Lo A 22 5 4.43377 0.0683 X3 = Y2
A ABe 2255y 0.38722 0.5511 Y2 &—— X3
L ABe 29 43 Y 0.07983 0.7847 X3 <€&— VY3
L A8 29 43 Y 0.42827 0.5312 Y3 €&— X3
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V) s (gl Al ) aaall A i g  ate e 5 5 3alal A1 AS A Ayl 5 Jalall
P Gl Geed G A lae Lad (Aasa )l Jalad) JWall ul 301 G A 483le 2 58
Lsime Gsimar X3 Y1 o5 (0.0660) asiee ssimas X2 Al Y2 (10 dgaie d83le
dsina simar X3 A Y2 s (0.0683) 4siea ssiwar X3 Y2 05 (0.0382)
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(a5 daladl JLall (sl 3180 (A 4B3e aa 63 W) (Amal ) dpia Jall ) pdal) da 3 a8
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iyl
AN F-Statistic ~ 4asirall (5 giua dpaeal) ol
prop.

L ABDe 22 g3 Y 0.58463 0.4665 Xl <€— Y1

L 483 23 3 7.97518 0.0224 Yl €&— X1
A B 25y 0.81547 0.3929 Xl €=— Y2
A A 22 1Y 0.06634 0.8033 Y2 &=— Xl

L 4B 2355 4.02290 0.0798 X1 €— VY3
L ABe 22 g3 Y 1.09511 0.3259 Y3 &— X1
L dBe 22 g5 Y 0.10280 0.7567 X2 €— Y1
L A 29 43 Y 0.73320 0.4168 Yl &— X2
L A 22 g3 Y 1.06006 0.3333 X2 €&— Y2

L A 22 g 11.1737 0.0102 Y2 — X2
L A 22 g3 Y 0.42158 0.5343 X2 &—— Y3
L dBYe 22 g3 Y 0.27854 0.6120 Y3 &— X2
L A8 22 g5 Y 0.14708 0.7113 X Y1
L dBVe 22 g3 Y 3.06839 0.1179 Yl €&— X3
L dBe 2255y 0.78193 0.4023 X3 = Y2
A 4B 2 g5y 2.89358 0.1273 Y2 &—— X3
L ABe 22 g3 Y 0.09127 0.7703 X3 <€— Y3
A ABDe 22 g3 Y 0.60330 0.4597 Y3 €&— X3
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e i (e dgatie A ABle 35ay e o L (0.0798) Apsiaall dpns cailSé X1 5 Y3
X2 O A8 Gl ¢ X1 e ssine il i Y3 ol @l dalad) Jlal Gl ila ) J3
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D b LS5 (Y4,Y5) Jsall daliail) el <l juaia s (X1,X2,X3) Jsall Jalall

& SN Gladl Ay A i gl JLGA) -]

AS 53 G pdigal (el S LA ) dad) AR il LAY Aledl) i aal (26 ) Jsaadl aa sy
L il LS5 Sl el A

o) A AS .8 Al ) 5oiSH il jua g Jabal) JLall Gl 5 3180 ol e (G ) 831 LR) (26) J g2l

S
AN F-Statistic =~ 4 sirall s gica Al ola)
prop.

A ABe 22 g3 Y 2.75427 0.1356 Xl €&— Y4
L ABDe 22 5 Y 0.08188 0.7820 Y4 &—— Xl
L ABYe 22 55 Y 0.00142 0.9709 Xl &= Y5
A A 22 1Y 0.23207 0.6429 Y5 &=— X1

L A 22 g5 3.63574 0.0930 X2 —— Y4
L ABYe 22 55 Y 0.05858 0.8148 Y4 m— X2
L ABe 22 g3 Y 0.30818 0.5940 X2 &—— Y5
L dBe 22 5 Y 0.20036 0.6663 Y5 €— X2
L A8 22 g3 Y 0.34094 0.5754 X3 Y4
L dBYe 22 5 Y 0.40867 0.5405 Y4 €— X3
Lpps e 22 45 Y 3.36739 0.1038 X3 Y5
L B 22 55 Y 0.38207 0.5537 Y5 &— X3
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A A8le 2a g e Ju e (10.0930) 4xsirall dus culSd (Jglaill A )X2 0 5 (Dl g sall
Al e g X2 e sine il 55 Y4 o) gl Jslall A D)l s sall () 99 Jara (0 dgaia
(0.0296) 4z sixall dpss uilS8 X3 5 Y4 (G A8l dpilly Jladl IS ¢ dsalad) At jall (j2ad 53
Jaladl JLall Gl 31 G gl dasd il g gall () 53 Jdra (1 Agatia A Ae 25ay Je Ju L
Alia Loyl ¢ el Ao ) b yi adle 5 X3 e s sine 5 55 Y4 O gl oY) pad
clibuall Gl 9 Jame o) e Ja Las (0.0335) 2 sine (5 simar X3 (1) Y530 dgaia Ay A8Me
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prop.
L A8 29 g3 Y 0.47998 0.5080 Xl €&— Y4
A ABDe 22 g3 Y 0.02335 0.8823 Y4 &=—— Xl
Ao A 2 g5y 0.45341 0.5197 Xl &=— Y5
A B 23 93 0.01355 0.9102 Y5 &— X1
L dBe 22 g3 Y 0.47791 0.5089 X2 €— Y4
L DS 22 45 Y 1.07475 0.3302 Y4 e X2
L A8 22 g5 Y 0.89651 0.3714 X2 &—— Y5
L dBe 22 5 Y 1.35418 0.2781 Y5 € X2
L B 22 45 7.01429 0.0293 X3  — Y4
A ABDe 22 g3 Y 0.15893 0.7006 Y4 €— X3
L ABYe 22 55 Y 0.25832 0.6250 X3 &=— Y5
L 4B 23 3.54613 0.0964 Y5 &—— X3
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AN F-Statistic  4ssirall s siua Laaedd) ola)
prop.

A ABe 22 g3 Y 0.11547 0.7428 Xl €— Y4
L 483 23 3 4.54481 0.0656 Y4 &&—— X1
L 4B 23 4 7.75897 0.0237 Xl &=— Y5
A AV 23 55 6.51778 0.0340 Y5 &— X1

L ABe 22 g3 Y 0.00456 0.9478 X2 —— Y4
L dBs 23 g 22.1632 0.0015 Y4 e X2
L B 23 g 3.61061 0.0939 X2 &—— Y5
L dBs 23 g 1.86780 0.2089 Y5 €— X2
L B 23 45 4.82761 0.0593 X3 & Y4
A A 23 55 38.9248 0.0002 Y4 €— X3

L A8 29 3 Y 0.00769 0.9323 X3 & Y5

L B 22 55 Y 0.03080 0.8651 Y5 &— X3
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A F-Statistic =~ 4z sixal) (5 giusa Al ol
prop.

L A8 29 g3 Y 0.85600 0.3819 Xl €&— Y4
A ABDe 22 g3 Y 0.40987 0.5399 Y4 &=—— Xl
Ao A 25 Y 1.08919 0.3272 Xl &=— Y5
A A 22 1Y 2.05091 0.1900 Y5 &— X1
L A8 22 g5 Y 1.59612 0.2420 X2 — Y4
L dBe 22 5 Y 0.24252 0.6356 Y4 e X2
L B 23 45 4.96128 0.0565 X2 &—— Y5
A ABS 22 g8 3.51296 0.0978 Y5 €&— X2
L ABe 22 g3 Y 0.07363 0.7930 X3 Y4
A ABDe 22 g3 Y 0.16935 0.6915 Y4 €— X3
L ABYe 22 55 Y 0.01088 0.9195 X3 &=— Y5
A 4B 2 g5y 0.11801 0.7401 Y5 &—— X3
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ALl A8, AL 5ol Gy e s Jalall Sl Gl 5130 g (s saand) 383l ) (30) Jsaal

Aaaall
A F-Statistic ~ 4asirall 5 gima Al oL}
prop.

L A 22 43 Y 0.01754 0.8979 Xl €&— Y4
L A8 29 3 Y 0.00626 0.9389 Y4 &=—— Xl
L dBe 2255y 0.52322 0.4901 Xl &=— Y5
L 4B 22 45 Y 0.00541 0.9432 Y5 &— X1

L ABs 23 g 7.15677 0.0281 X2 — Y4
L DS 22 55y 0.24904 0.6312 Y4 e X2
L A8 29 g3 Y 4.06242 0.0786 X2 €&—— Y5
L A8 23 43 Y 0.23729 0.6392 Y5 €— X2
L ABe 22 g3 Y 0.00844 0.9291 X3 Y4
L A8 29 93 Y 0.58301 0.4671 Y4 €— X3
L B 22 55 Y 0.16398 0.6961 X3 &=— Y5
A ABNe 2255y 0.24016 0.6372 Y5 &— X3
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AS 5l ol gl (el S LAl ) dpaad) A8l ol LadY dledl) il aal (31) dseall s
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Luaigdl Jae S
A F-Statistic = 4 sirall (5 giua Al ol
prop.
A ABe 23 g 8.46140 0.0196 Xl <€&— Y4
L ABe 22 g3 Y 2.63477 0.1432 Y4 &— Xl
Lo A 23 5 4.23460 0.0736 Xl €=— Y5
A A 22 3 0.00705 0.9352 Y5 &=— X1
L ABe 22 g3 Y 1.61789 0.2391 X2 — Y4
L A8 29 43 Y 1.78649 0.2181 Y4 e X2
L A 22 g 3.83375 0.0859 X2 €&—— Y5
L A 22 g5 9.88569 0.0137 Y5 —€— X2
L A8 22 5 Y 0.01784 0.8970 X Y4
L dBs 23 g 6.31178 0.0362 Y4 €— X3
L dBe 2255y 0.15884 0.7007 X3 &=— Y5
L A 23 3.85397 0.0852 Y5 &— X3
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A F-Statistic ~ 4asirall 5 gia Al oL}
prop.

L ABDe 22 g3 Y 0.01174 0.9164 Xl €&— Y4
L ABe 22 45Y 0.07330 0.7934 Y4 &—— Xl
L AV 22 5 19.0150 0.0024 Xl &— Y5
A AV 22 5 0.30123 0.5981 Y5 &— X1
L dBe 22 g5 Y 0.38595 0.5517 X2 — Y4
L dBYe 22 g3 Y 0.27265 0.6157 Y4 m— X2
L A8 29 g5 Y 0.49679 0.5009 X2 &—— Y5
L ABe 29 43 Y 0.48520 0.5058 Y5 €&— X2
L A8 23 g 7.79357 0.0235 X3 & Y4
L A 22 5 Y 2.00123 0.1949 Y4 €— X3
L B 22 55 Y 0.27941 0.6114 X3 &=— Y5
Lp DS 22 55 Y 0.01118 0.9184 Y5 &—— X3
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A F-Statistic =~ 4asiall (5 s Al olas)
prop.
A ABDe 22 g3 Y 0.21612 0.6544 Xl <€&— Y4
A ABe 22 g3 Y 0.00770 0.9322 Y4 &— Xl
A ABe 2255y 0.97246 0.3529 Xl &=— Y5
L AV 22 55 5.86988 0.0417 Y5 &— X1
L A 22 93 Y 0.25766 0.6254 X2 — Y4
L B2 23 g 3.82610 0.0862 Y4 e X2
L A 22 93 Y 0.97602 0.3521 X2 &—— Y5
A ABe 22 g3 Y 0.08765 0.7747 Y5 €— X2
L A8 22 g5 Y 0.30550 0.5956 X3 Y4
L ABe 22 g 3.53700 0.0968 Y4 €— X3
A ABe 2255y 1.74163 0.2234 X3 &=— Y5
L ABYe 22 55 Y 0.58024 0.4681 Y5 &— X3

EViews V10 gzl e alaie YL Aald) slac) 1 Haadl)

3ol Dl e G Al by g pdiall slazy AS Al LEAY) @G s ) Jaali (33)d sl e
Sl Gl 5 sl s X2 Jshaill Lot ¢ X1 Jaladl JLal (sl ila ) a5 Jalall QL) Gl
¢ Y4 Shasasall ) Jare ) by Al 5oLl il pdise s (X3 daY) uad Jalall
3Ll 5 Jaladl Jlall Gl 35000 G A A8 22 68 Y & (Y5 Al Glluall Gl 550 Jane
V) A (Aalall daca @l ) paall A B lad ) pac ddde 5 4 Jlall il g piall alasy AS A 4l il
) X1 G A8l lae Lad (Aaliaial) elell g Jaladl JUall Gl 3000 G A 483le 22
Ju L (10.0417) G sinad) dons cilSs (Al Slibual) Gl )50 Jase Y5 s (dalad) Juall il
O sl Aaall clibuad) () 50 Jama ) Jaladl Jlall (il ) ilia (e dgaie L 48De 25y o
Gt AR dpuaally JUa) IS ¢ Aalal) A i) Giad i lld e 5 Y5 e (gsina il S5 X1
I sl Ao (e Agaie Ayman ABMe S5a s e Ja La (0.0862) & sinall dps CuilSE Y4 5 X2
¢ Adlal) Ay ) (=i i adle 5 Y4 e sime Ll S35 X2 o (o lagasall Ol 0 Jaee
A o) e du les (0.0966) 4asine st Y4 I X3 (0 dgaie 4w A0le dllia Lyl
dh adde 5 ¢ Dlasasall )50 Jae o (gsine 5l 55 Ja) sl dalall Jla) (al ) Sy sl

(Coliaiil) 56l 5 Jalal JLall Gl 5,03 G Fsans 4BMle 3a 53 Y) Aasalal) Gy ) b

&-'Le@mu«_m-d\ \AA‘;C_.'A}ALAS}&MUJ\A_Q;qts);mg\ﬂzswéjwwegg:,m

Jalad) Jlall (uly 3100 G Aas ABMe 23 65 Y ) Laalia 5 day) 1) dpia il iad y pae 2 W)
(A

Jalad) Jlall Gl 5 B0 s A A8V 33 g5 Y ) Walie 1) 5 dusalad) Az il (joad ) a2e 3 Ll
(Al 3ot g

120

——
| —



Glua sl g clalaviuy) &l Jazdll

2 ) Jual
il gil) g claliiay)

JgY) Cuasall

Slalitiuy)

A UIENN |

Slana gl

121

——
| —



Glua sl g clalaviuy) &l Jaadll

Jolll Ziasoll

;ih.lu Xy ul

Lo el Caun Al ol 038 ¢ gt 8 Dl L) a8 Al ClaliiiaY) aal aagall 138 ey

@A JSall A glaiall b glladll g A glaiall s gall G Al sall Ao IS Qs
ek LS Lllaaial ael ge A& Ja¥) 5l il V) ppanal LESH A gl 3 5a s Cpaniay
el Jalaill il (e Sl

A )lial) ol Hlaiind 5 ) ganall A4S 3 ) Jie Al pall die cledall gUad IS HE le)
adxy ¥l Caila Lgd i 5 Laa Alina 4l g A a0l (Aalad) Y gliall 40a0l) 4S5
o il e @l ey LS JaVl 5 pal il 3V dawd dalal) die 48K A gl i3
S Al 3 Jalall JWdl (il A 5 Jaladl JWdl

A (A3aal) dllal) 48 58) Jie Al ) dye deliall plad ClS 8 (ary adiius
10 52a) Al 2 Jalad) Jlall (el 5 Alal Ml Jalacill il < jedal G 48 Slae 4 sa
4 Slae Aol sat Al AS 581 Aladiin) e g Lae Al Hall Bae JBA Q) i

a1 Jasha Jy sl L el o g e Al all Ao caad) o Ul <S58 e ) aaied
L gl Cyedal G Gladl JEL olay 3855 Tae e ) Jidail il < jedal LS
Jisetll e 50 Aty 2aiad 4850 ) I Ja¥) yshas el Jolall Jall Gl 1 i el
) ol 85 jaldall i) G il all 30 Ol g ale ] 8 JaY) il

gl S 58 (any o) A Al Hall de Sl Ay N G dise bt il cala s
Y laall L) A4S 55 ) Jie Al all Bae Gl g amy POIA Adle iled 4al g eadl)
(S el A 4S5 5 Al

ekl Can cilaadl) ol 4 jlae BB dle yiled deliall gl S i (ary 4al 53
Al ) (Al dlaball 53 jaladl AV ) AS pd (el daao )l @l jdise Jidad il
sl (3 sl 8 Lggad o5 A clpaall A A Jal) 30 Q) s (yamy 8 A4l

gllad S iy Luld dadi o Alad el Au ) Ao eliall glaall cilS i ellias
Al il se il il <l pdise e alaie YU Ml Jalail) 5 4 jeds Lo ana ileadl)
Jaladl JLall (gl ) 35000 G Ao ABDe S ga g p2e Aplean V) LAY &0 el @ ekl
e e LA i Y Jalall Jlal Gl 300 ol ol Al all de IS AL day
) A8 58 Jie Al A8l 2 sa 5 o yedal ) S Q) amy oo Lagh S ) Ay
Al il e ) Apand) A8l 3 sa 5 Ll LAY il & yedal ) dalad) Y slaall
L) o2 o AN X2 s (Al A8l 25a 5 ) g sine il 4 D ek pirie S )
il Sy e S g X2 ol Aibaa) SLaAY) il ¢ edal Cua (Jalad) Jlall
A ) b i) Sy Jalall Jall Gl s Cani ) LS (61 48530 dmy 5 33 50 44

122

e—*\-’

-1

——
| —



Glua sl g clalaviuy) &l Jazdll

Juadl el 5 30 G A ABMe 25a s 20 Aglan¥) LAY b el @ ek -10
S5 Y Jaladl JUal Gl 35001 (o) (ol Aol de S il (e Y ddsial) 5L 5 Jalal)
L) A8l 3 5m g @ jeal Al S G (amy oo Lag Al 3o liSH e (g gina
Op Al AR Ssay Lgd LAY il o pedal N Aalal) Y glaall Al AS 55 i
.l yuaiall cle

123

——
| —



‘MM—&M Jacadll

i L1 i g0l

Zilaagsill

gl iy K1y JaY) 5 yaad cilal 53T dand JaV) 6 juad il o gall JalaiaY) 6 5 g jia -]
) gall o SN g laa ) (527 Lo A gl (a8 paS LSy LaliiaY) adey ddasall ) any
L s sall 028 ey AS ) LgEia Gl Sy

omd () SN ZUsS Gal) (e b (ST Aline Al sat Al gLl Uadl) (e -2
S A s Fan (it laal 35 gall (pe 3 e Gt 8 lae Bl ) A sl Al
gl ity Jaad ) 8L IS Q] il

Gaiad lawal Led Jaladl Jlall Gl 5 3 lal il sale) Al all die S8 Je sy 23
4 G lady Y el JSEll ((gla¥) ¢ A sl ¢ a0 ) a5 AS s O A 1) CalaaY)
axe A sas aa JSE daladl JUal Gl 35000 a2e o) Cua AY) Glua e o
LAl Calaa) o g 4ty dae) gall (Gaaad

sl Qlely Jasd) 4a) 5l ClS Al a8iag oA L) el JSUie dallae 555 i -4
O Jmall gl AL Hlaill sale) 5 (Adladl Y glaall i) 48 j00) Jia Al ol sae
ASLal (84 jlaiaY) cllesl)

o s yall CalaAY) 3aia Hlasal Al Hall dipe S Al Al il 5o iy SI DLaiaY1 55 5 pua -5
pie A Ol giul) (any (8 e Jaed Lgiiad s S ) (any 35S () Cua sl JSAIL
ST ol s Jan A e 5,08 A8 i) ) oSl L dplsial) seleslly AL alaia ) o U
ALl G sl 8 i) e JET 1 A iy

Clatial lewl (@il o) Cua bl gl acay eluall gl acy 3,5 ma -6
V15 Aaal) ALLAN S5 Glatie Jie el giid) e ole 8l 55 53 ) siasdl)
Dbeals 4 Y sala) e J geandly S Al saebie JIA (4o acal) anndi (K Cua 3 30l
.33 ghuall ailiaall @ HLSH el 28 ) 9 da go 20

A aall i) gall (gt lasal ES) dgan Sl caila alaia W) Al all die IS LAl Sl -7
S) A8 g B (3 ALall (5 a3 Jenlly 4S5l &y )yl 5 oy (paad

&yl Clazal 48 il bl 3Ll Cuilay S alaial b g Al Hall die il ) Sl -8
LR (pa 8 pedy ) g (a5 Ll g oy il

124

—
| —



aladll Al

Tl jalaal)

s Sl OA e
st oY

astall HgSall Hla ¢ (W) drkall ¢ Aadiiall Alall 3 0Y) (B JAda ¢ i cagd dena deal ¢ iyl -]
2015 ¢ 2lay -3l jall ¢ LB 5 4y HlaY)

sl il dmgiall la oI5V Andall ¢ dadiial) g Apaatd) Alal) B I ¢ 55 dane ¢ 5 uall 22
2015 ¢ gLy

2007 ¢ laiall da gidall Gy 2l 4apdlSY) ¢ (el Jaladlf ¢ aliady ¢ Juall -3

Olae casills il )l duse o dsY) Aaghall ¢ dadiiall Adlall B IY) ¢ dsene 3 3ea ¢ gan ) -4
2004

(las ¢ peaall s dllall o slall 4y ) dpapalSYI ¢ A puaal) clbileal) cilbbadd (s dane 8 pladll -5
2004 <Y

8omaal) I3 ¢ ¥ Anidall ¢ oo g ginag g i JUal-datlall 3NN ok ¢ 2 gena Juasd ¢ 35l sall 6
2013 plee deliall g a5l 5 il

dadall ¢ Ades c¥lag Ay lai ) — Aal) B I ¢ dlis Sgrn ¢ s alall ¢ ilaas JHu de luall -7
2003 «¥) a5l 5 pall Jil g Hla e (Y

1 e sY Al ¢ Alae i g 4 T ailie ~daaiial) Allall 30 ¢ Jslae allS Jida ¢ jlad) -8
2013 cglee e ysill g il slia

e caasilly Sl By s o IV Aadall ¢ Agaal) el BIY ¢ aal ) o deaa g el -9
2013

2001 ealazy o3l yall ¢ il g delidall HEY) Gl s ¢ Adlal) 300 ¢l sl e dasa (5 alali-10

2010 combll Sl 4ia cdunbid) daslall ¢ il pdd) b Ay gl 31 e el dane ¢Sl -1 ]

Sl BN ¢ s SRS cemse oee Aulul (aDlu cgaga Osdmn (Bl ¢ A lise (el 12
2014 (e delball g o5 5ill g 53005 jnall 1y el daghall ¢ guabail) g 4y Jadl

2009 ¢ eyl s pall ada Al dagdall ¢ Alal) 8 )Y cadles ¢ 2as-13

2012 ¢G31all ey ol yoall 5y e ¥ Aandall ¢ Aallal) 810 ¢ ani ol e - 14

2006 ¢ Clae ¢ db paa B Cilga g ¢ mlia (Jie 415

panll el QS ¢ Auald) daghall ¢ palea sl JAae - Adlal) B sl il e (g2 -16

2004 ¢ 4 ,xsuy)

125

——
| —



aladll Al

by gal) g &igadl: L3l

dgia V) LY s daay  Jdo Jalad) Jlal) Gl ) B 1) csbia) i B ¢ ) deae e ¢ iglill -]

2019 ¢ Lo s¥) Gl dadls ¢ dpulaall (B piivale Al clas dua) 93 (b da jaal)

Ao Adadat Al o SEA Ay gl AGIH) a7 gad Ad paal) SelESY B ¢ algh mali ¢ Juedl -2
2013 ¢ 358 ¢ LDl daslall (cplatd b Adaal) Ui jlaal)

i aally i gaill g laliind) il ) B e 0 g Jalad) Jlall (al ) BpUS g8 cpuinll dana JLiall ¢ S -3
LIS a5l i€ 5 o lall o gudl daalas ¢y saill g Apnslanall Adnls A o) ) 53S0 Al ¢ Apila gual) & il
2014 <l il al

& asle o s da gkl (M e Aida dul 0" Ladlu) Cijlaall Abadal) BeUSl ¢ 858 A8, 4

2011 e (ube Gl i dxalac ALY o slall

e ¢ bl dlae ¢ jadly dlalal) ol i) (and Alacl) BplSl) (bl « pali (lolu ¢ Ay gama -5
2013 ¢ pualadl aladl ¢ 12

Oe A b Al Al @lSHaN B A e Jalad) Jlall gl B G ABlalle caes (ol -6
@aall alaall Alay g 4y oY) stall Lpwsldll Aae 2001-1995 (0 52all 481 yall Goeliall il i)
2009 ¢ gl ol 2aall ¢ e

Juall (B0l BeliS Ao 3 Jigall Jal gadl Al yd ¢ Lyl 7 ) ¢ e daal ¢ deal el ¢y -7
Sl alaall ¢ AN ¢ Sadl aal 1) aaell ¢ L LS g o glhell D jad) panalSY) ¢ Apelinal) cilS Jal) B Jalad)
2019 «

Al oY gliall cilS i A Jalad) Jal) (il (Ao Lad il g Cpatall s (g Jaall ()9 i cpailall () -8
2006¢ LaBBY) 53 oY) 4K ¢ 48 < daalac yituale

¢ Blidall dagd anini B ABgal) Adlall cullaiin) g Apahll) 318 S ¢ e s dhad (s lasd -9
2005 LBy 55 oY) 4 (dd &) daala ¢ riveale AL

2014 858 P o paal) b paal) Jgall Labai®y) Splisl) (uld ¢ snic Gihas jew ¢ J5ie-10
2018 ¢ pan ¢ A 2Suy) dadls ¢ 2004

2008 «/https://samehar.wordpress.com « &9iaall 3 )3 ¢l ¢ 2ana-11

126

——
| —


https://samehar.wordpress.com/

aladll Al

English sources

First : Books
1- Arnold ,Glen Ph.D. , Corporate Financial Management,5""
Limited,2013.

Ed, Pearson Education

2- Atrill , Peter , Financial Management For Decision Makers ,8Th Ed, Pearson Education
Limited,2017.

3- Atrill , Peter , Financial Management For Non-Specialists , 2 M. Ed. England,
Prentice Hall , Inc., 2000.

4- Bank, Erik, Finance The Basics,1St Ed, Routledge, 2007.

5- Barrow ,Colin , Practical Financial Management, A Guide To Budgets, Balance Sheets
And Business Finance,7 " Ed , Kogan Page,2008.

6- Berachal,Eli , Zifeng Feng , William G. Hardin, Reit Operational Efficiency:

Performance, Risk, And Return, Springer Science+Business Media, Llc, Part Of Springer
Nature ,2018.

7- Bhattacharya , Hrishikes , Total Management By Ratios, An Analytic Approach To

Management Control And Stock Market Valuations,2? Ed , Sage Publications India Pvt
Ltd,2007.

8- Bieler, Andreas ,Richard A. Higgott, Geoffrey R. D. Underhill, Non-State Actors And
Authority In The Global System,1% Ed , Routledge,1999.

9- Binmore ,Ken , Game Theory,1St Ed , Oxford University,2007.
10-  Bodie Z., Kane A., Marcus A.J., Essentials Of Investments, 5™ Ed , Mgh,2004.
11-  Bodie, Zvi, Alex Kane, Marcus, Alan J. , Investments,11™ Ed, Mcgraw-Hill,2018.

12- Brau, Eduard , lan Mcdonald, Successes Of The International Monetary Fund,
Untold Stories Of Cooperation At Work,1% Ed , Palgrave And Macmillan,2009.

13- Brealey, Richard A ,Stewart C Myers, Franklin Allen, Principles Of Corporate
Finance,11™ Ed, Mcgraw-Hill Education,2016.

14-  Brealey, Richard A., Myers, Stewart C., Franklin Allen, Principles Of Corporate
Finance,12Th Ed, Mcgraw-Hill Education, 2 Penn Plaza, New York, 2017.

15- Brigham , Eugene F, Joel F. Houston, Fundamentals Of Financial Management1
12Nd

Ed , South-Western Cengage Learning , Mason , Usa , 2009.

127

——
| —



aladll Al

16- Brigham, Eugene F. ,Michael C. Ehrhardt, Financial Management, Theory &

Practice,15™

17-  Brookson ,Stephen,Managing Budgets,1%' Ed , Dk Adult,2000.

Ed, Cengage Learning,2017.

18-  C.Paramasivan , Financial Management,1St Ed, New Age International (P) Limited,
Publishers,(2009).

19- Callahan, Kevin R., Gary S. Stetz, Lynne M. Brooks, Project Management

Accounting, Budgeting, Tracking, And Reporting Costs And Profitability ,1%' Ed , Wiley
,2011.

20-  Chereau, Philippe, Pierre-Xavier Meschi, Strategic Consulting, Tools And Methods

For Successful Strategy Missions,1% Ed , Palgrave Macmillan,2018.

21-  Choudhry ,Moorad , An_Introduction To Banking, Principles, Strategy And Risk
Management,2\? Ed , John Wiley & Sons,2018.

22- David, Fred R ,Forest R David, Strategic Management: A Competitive Advantage
Approach, Concepts And Cases,15™" Ed, Pearson,2016.

23-  Desai ,Mihir , How Finance Works, The Hbr Guide To Thinking Smart About The

Numbers, Pasta Blanda, Harvard Business School Press,2019.

24-  Dionisio ,Cynthia Snyder , A _Project Manager’S Book Of Tools And

Techniques,6™ Ed , Wiley,2018.

25-  Dominici, Gandolfo, Giudice, Manlio Del, Lombardi, Rosa, Governing Business

Systems, Theories And Challenges For Systems Thinking In Practice,1%' Ed, Springer
International Publishing, 2018.

26- Drake, Pamela Peterson, Frank J. Fabozzi , The Basics Of Finance, An Introduction

To Financial Markets, Business Finance, And Portfolio Management, Wiley,2010.

27- Ehrhardt , Michael C, Brigham, Eugene F, Financial Management, Theory And
Practice «13™ Ed ,South-Western, A Part Of Cengage Learning , 2011.

28-  Fabozzi, Frank J, & Peterson, Pamela P, Financial Management And Analysis , oNd

Ed, John Wiley & Sons, Inc, 2003.
29-  Fabozzi, Frank J., The Basics Of Finance ,2"* Ed, Wiley & Sons, Hoboken, New
Jersey, 2010.

30-  Fight ,Andrew,Cash Flow Forecasting,1St Ed, Jordan Hill, Oxford,2006.

128

——
| —



aladll Al

31- Gallti, Reto R, Risk Management And Capital Adequacy,1> Ed, Mcgraw- Hill
Usa,2003.

32-  Gitman, Lawrence J, & Zutter, Chad J, Principles Of Managerial Finance , 13™

Ed, 2012.

33-  Graham, Benjamin, David Dodd, Warren Buffett, Security Analysis,6Th Ed,
Mcgraw-Hill Companies, Inc.,2008.

34-  Gujarati D., Porter D., Essentials Of Econometrics,4™ Ed , Mcgraw-Hill,2010.

35-  Gutmann ,Andrew , How To Be An Investment Banker, + Website: Recruiting,
Interviewing, And Landing The Job,1% Ed , Wiley,2013.

36-  Hales J., Accounting And Financial Analysi,S In The Hospitality Industry,1St Ed,

Butterworth-Heinemann,2005.

37-  Hill, Charles W., L. Gareth R. Jones, Essentials Of Strategic Management,3~¢ Ed,
Cengage Learning,2011.

38-  Horngren, Charles T. ,Srikant M. Datar, Madhav Rajan, Cost Accounting - A
Managerial Emphasis, 14™ Ed, Prentice Hall,2011.

39-  Hull John C., Risk Management And Financial Institutions,5Th Ed , Wiley,2018.

40-  Hull, John C., Options, Futures , And Other Derivatives, 9™ Ed , Boston, Pearson
International Edition, 2015.

41- Jacobs, F. Robert ,Richard B. Chase, Operations And Supply Chain
Management,15™ Ed , Mcgraw Hill,2018.

42-  Jarvis ,Paul , Company Of One: Why Staying Small Is The Next Big Thing For
Business, 1% Ed , Houghton Mifflin Harcourt,2019.

43- Jordan B.D., Miller T.W., Fundamentals Of Investments: Valuation And

Management,5™" Ed , Mcgraw-Hill,2008.

44-  Keller, Kevin Lane ,Philip Kotler, Marketing Management, 15 Global Ed,
Pearson,2015.

45-  Koch, Richard, The 80/20 Principle, The Secret Of Achieving More With Less,1St
Ed, Crown Business,1999.

46-  Kotler , Philip, Hermawan Kartajaya ,Iwan Setiawan, Marketing 4.0 Moving From
Traditional To Digital , 1% Ed, John Wiley & Sons,2017.

129

——
| —



aladll Al

47-  Kotler, Philip T. ,Gary Armstrong, Principles Of Marketing, , 17Th Global Ed,
Pearson,2017.

48-  Kunc ,Martin , Strategic Analytics, Integrating Management Science And Strategy,
Hardcover, Wiley,2028.

49-  Laudon, Kenneth C.& Laudon, Jane P., Management Information Systems,
Managing The Digital Firm,15Th Ed, Pearson Education Limited, 2018.

50- Macrae ,Victor , Mastering Interest Rate Risk Strategy, A Practical Guide To

Managing Corporate Financial Risk,1%' Ed , Trans-Atlantic Publications,2015.

51- Mcdonald, Malcolm, Dunbar, lan , Market Segmentation, How To Do It And How
To Profit From It,4T" Ed , John Wiley & Sons,2013.

52-  Mcguiness ,Bill , Cash Rules, Learn & Manage The 7 Cash-Flow Drivers For Your
Company'S Success,1%'Ed , Kiplinger Books,2000.

53-  Mellon ,Robert, The Case Interview Workbook,1St Ed , Stc Press,2018.

54-  Mishkin ,Frederic S., Stanley G. Eakins, Financial Markets And Institutions,9™ Ed
, Pearson,2018.

55-  Mishkin, Frederic S., The Economics Of Money, Banking, And Financial Markets,
11" Ed, Pearson Education,2014.

56- Molyneux ,Philip , Bank Performance, Risk And Firm Financing ,(Palgrave

Macmillan Studies In Banking And Financial Institut),1% Ed , Palgrave Macmillan,2011.
57-  Peters, Max, Klaus Timmerhaus, Ronald West, Max Peters, Plant Design And

Economics For Chemical Engineers,5™" Ed , Mcgraw-Hill Education,2002.

58-  Project Management Institute, The Standard For Portfolio Management,4™ Ed ,

Project Management Institute,2017.

59-  Quiry ,Pascal , Maurizio Dallocchio, Yann Le Fur, Antonio Salvi, Corporate
Finance,5™ Ed, John Wiley & Sons,2018.

60- Rachev, Svetlozar T. ,Stefan Mittnik ,Frank J. Fabozzi ,Sergio M. Focardi ,Teo Jasic,

Financial Econometrics , From Basics To Advanced Modeling Techniques, 1% Ed , John
Wiley & Sons, Inc.,2007.

61- Robbins ,Stephen P. , Mary Coulter, Joseph J. Martocchio, Lori K. Long,
Management, 14™ Ed , Pearson Education, Inc.,2018.

130

——
| —



aladll Al

62- Robert, Alan, Hill \Working Capital Management, Theory And Strategy,1St Ed
,2013.

63- Rosenbaum ,Joshua, Joshua Pearl, Investment Banking Workbook,1* Ed |,
Wiley,2013.

64- Ross, Stephen A., Randolph W Westerfield, Bradford D Jordan, Essentials Of
Corporate Finance,9™" Ed, Mcgraw-Hill,2016.

65- Ross, Stephen A., Westerfield, Randolph W., Jordan, Bradford D." Fundamentals Of
Corporate Finance, 9™ Ed, Mcgraw—Hill Companies, New York, 2010.

66- Ross, Stephen A., Westerfield, Randolph W., Jordan, Bradford D., Fundamentals Of
Corporate Finance, 6™ Ed , Copyright By The Mcgraw—Hill Companies, New York,
2003.

67-  Sagner, James S., Working Capital Management , Applications And Cases, 1% Ed,
John Wiley & Sons, 2014.

68-  Samuelson,Paul A. , William D. Nordhaus, Economics,19™ Ed, Mcgraw-Hill
Companies,2010.

69- Saunders, Anthony. & Cornett , Financial Institutions Management ,Risk

Management Approach, 6™ Ed., , Mcgraw-Hill, Usa.

70-  Scheer, August-Wilhelm ,Wolfram Jost, Helge HeR, Andreas Kronz, Corporate

Performance Management Aris In Practice,1% Ed , Springer Berlin Heidelberg,2006.

71-  Schmidlin ,Nicolas, The Art Of Company Valuation And Financial Statement
Analysis, A Value Investor'S Guide With Real-Life Case Studies,1> Ed , Wiley,2014.

72-  Schmidlin, Nicolas, The Art Of Company Valuation And Financial Statement
Analysis, 1> Ed, John Wiley & Sons Ltd,2014.

73-  Segal ,Sim , Corporate Value Of Enterprise Risk Management, The Next Step In

Business Management, 1% Ed, John Wiley & Sons, Inc., Hoboken, New Jersey,2011.

74-  Sherman ,Eliot H. , A Manager’S Guide To Financial Analysis,6"" Ed , American

Management Association,2015.

75-  Shim Jae K.& Segel, Joel G., Financial Management, 3* Ed, The Mcgraw-Hill
Companies, 2007.

76- Simon .Herbert A., Administrative Behavior ,A Study Of Decision Making

Processes In Administrative Organizations,4Th Ed, The Free Press,1997.

131

——
| —



aladll Al

77- Smith ,Sean Stein , Blockchain, Artificial Intelligence And Financial Services

,Implications And Applications For Finance And Accounting Professionals, Springer
Nature Switzerland,2020.

78-  Smith, Donald, Risk Management Derivatives And Financial Analysis, 1St Ed

,Boston University,2001.

79-  Spengel ,Christoph, Andreas Oestreicher , Common Corporate Tax Base In The
Eu, Impact On The Size Of Tax Bases And Effective Tax Burdens,1* Ed , Physica-
Verlag Heidelberg,2012.

80- The Staff Of Entrepreneur Media, Start Your Own Business,15™" Ed , Entrepreneur
Press,2010.

81- Todaro ,Michael P. , Stephen C. Smith, Economic Development,11™ Ed , Addison-
Wesley,2011.

82- Van Horne, James C, Wachowicz, John M, Fundamentals Of Financial

Management, Pearson Education Limited Edinburgh Gate Harlow Essex Cm20 2Je
England, 2009.

83- Walsh ,Connor R. (Ed.), Airline Industry, Strategies, Operations, Safety,1>' Ed,
Nova Science Publishers,2011.

84-  Watson ,Joel , Strategy,3Rd Ed , Norton,2013.

85-  Weston, J. Fred, Besley, Scott And Brigham, Eugene F., Essentials Of Managerial
Finance, 11™ .Ed., Orlando , The Dryden Press, Co., 2016.

86-  Widger, Charles, Crosby, Daniel, Personal Benchmark: Integrating Behavioral

Finance And Investment Management ,15 Ed , John Wiley & Sons <Inc.,2014.

87-  Yao ,Shujie, Steve Tsang, Chunxia Jiang, The Nottingham China Policy Institute

Series_ , A Comprehensive Text On The Evolution Of Chinese Banking Industry,
Macmillan Anejbjed,2017.

Second : Published Research

1- Aduda, Josiah, The Relationship Between Credit Risk Management And

Profitability Among The Commercial Banks In Kenya, Journal Of Modern
Accounting And Auditing , 2011.

132

——
| —



4

(0 0]
1

10-

11-

aladll Al

Ali ,Shahid , Working Capital Management and the Profitability of the

Manufacturing Sector, The Lahore Journal of Economics , pp. 141-178,2011.
Ali, Muhammad, Bank Profitability And Its Determinants, In Pakistan: A Panel

Data Analysis After Financial Crisis. Igra Universit\T, University MalAysia
Sarawak,2015.

Ariff ,Mohamed Ariff , Luc Canb, Cost And Profit Efficiency Of Chinese Banks: A
Non-Parametric Analysis, China Economic Review 19 260-273,2008.

Antreas D. , Athanassopoulos , Joan A. Ballantine, Ratio And Frontier Analysis For

Assessing Corporate Performance: Evidence From The Grocery Industry In The

UK, Palgrave Macmillan Journals and Operational.1995

Awad, lbrahim, Fahema Jayyar, Working Capital Management, Liquidity and

Profitability, Modern Economy, 4, 662-671,2013.
Aduda, Mukaila , Determinants Of Banks Profitability In A Developing Economy

,Evidence From_ Nigerian _Banking Industry, Interdisciplinary Journal Of

Contemporary Research In Business. Vol 4, N09,2013.
Berger ,Allen N. , William C. Hunter, Stephen G. Timme,_The Efficiency Of

Financial Institutions: A Review And Preview Of Research Past, Present, And
Future, Journal Of Banking And Finance 17 ,221-249. North-Holland,1993.

Bitar, Mohammad ,Kuntara Pukthuanthong, Thomas Walker, The Effect Of Capital
Ratios On The Risk, Efficiency And Profitability Of Banks: Evidence From Oecd

Countries, Evidence From Oecd Countries, Journal Of International Financial

Markets, Institutions&Money (2017), Doi:
https://doi.org/10.1016/j.intfin.2017.12.002, 2017.
Booth, Laurence, Aivazian,Varouj, Demirguc-Kunt, Asli ,Maksimovic

Vojislav,Capital Structures In Developing Countries ,The Journal Of Finance °
Vol. Lvi, No. 1,2001..

Chao, Chuang-Min ,Ming-Miin Yu, Nan-Hsing Hsiung & Li-Hsueh Chen,
Profitability Efficiency, Marketability Efficiency And Technology Gaps In

Taiwan’S Banking Industry: Meta-Frontier Network Data Envelopment Analysis,
Issn:  0003-6846  (Print)  1466-4283  (Online)  Journal Homepage:
Http://Www.Tandfonline.Com/Loi/Raec20, 2017.

133

——
| —


https://doi.org/10.1016/j.intfin.2017.12.002

aladll Al

12- Dahmash, Firas, The Relationship Between The Roa, Roe And Roi Ratios With

Jordanian Insurance Public Companies Market Share Prices ,International
Journal Of Humanities And Social Science Vol. 2 No. 11; June,2012.
13- Davydenko, Antonina, Determinants Of Bank Profitability In Ukraine,

Undergraduate Economic Review,2010.

14-Delis, Matthaios, Bank-Specific __Industry-Specific __And _Macroeconomic
Determinants Of Banks Profitability, Working Paper Series,2005.

15-Filbeck G & Krueger, T, Industry Related Difference In_ Working Capital

Management ,Mid-American Journal Of Business,2005
16- Guptha, K. Siva Kiran, Rao, R. Prabhakar, The causal relationship between

financial development and economic growth: an experience with BRICS

economies , Journal of Social and Economic Development, Institute for Social and
Economic Change, 2018.
17-Hamid, Waqgas &Md-Rus, Rohani., Predicting Financial Distress, Importance Of

Accounting And Firm Specific Market Variables For Pakistan’S Listed Firms,

Cogent Economics & Finance Journal,2018.
18- Heffernan, Xiaoqing Fu & Shelagh , Economies Of Scale And Scope In China'S

Banking Sector,Working Paper , London: Cass Busness School, City University,
January, 2006.

19-Huizinga, Harry , Demirguc-Kunt, Asli, FEinancial Structure And Bank
Profitability, World Bank Policy ,Research Working Paper No. 2430 ,Available At
Ssrn: Https://Ssrn.Com/Abstract=632501, 2000.

20- Iman, Joneidi Jafari, Maryam Salahinezhad & Arezu Jalili, Effects Of Working

Capital Management On_Firm’s, Bankruptcy Probability, International Samanm

Journal Of Finance And Accounting Issn ,January Vol. 2, No. 1,2014.
21-Isik, lhsan ,John C. Topuz, Meet The “Born_Efficient” Financial Institutions:

Evidence From The Boom Years Of Us Reits , The Quarterly Review Of
Economics And Finance, S1062-9769(17)30260-0,2017.
22-Islam, K. M. Anwarul , Zaman, Mahbuba, An_Empirical Study On Effect Of

Productivity On Profitability In Some Selected Private Commercial Banks

,(Pcbs) In Bangladesh, International Journal Of Economics And Finance, Vol. 5, No.
12, 2013.

134

——
| —



aladll Al

23-Jeong ,Ki-Young , Don T. Phillips, Operational Efficiency And Effectiveness

Measurement, International Journal Of Operations & Production Management, Vol.
21 No. 11, Pp. 1404-1416,2001.

24- Lapavitsas ,Costas , Paulo L. Dos Santos, Globalization And Contemporary

Banking, On The Impact Of New Technology, Contributions To Political Economy
27, 31-56,2007.
25- Liu ,Yong-Chin, Jung-Hua Hungb, Services And The Long-Term Profitability In

Taiwan'S Banks, Department Of Finance, Asia University, Taiwan Department Of

Business Administration, National Central University, Chung-Li, 2006.

26- Makki ,Shiva S. , Agapi Somwaru, Impacto FF Oreignd Irecti Nvestmenatn D

Tradeo Ne Conomigcr_Owthe,V Idence Fromd Evelopincgo Untries, American
Journal Of Agricultural Economics, Vol. 86, No., Pp. 795-801,2004.

27- Mansor, Muzainah ,Mahamad Tayib , Rohana Norliza Yusof, Tax Administration
System: A Study On_The Efficiency Of Malaysian Indirect Taxes, Int. J.

Accounting, Auditing And Performance Evaluation, Vol. 2, No. 3, 2005.

28- Messai ,Ahlem ,Selma Mohamed ,Imen Gallali , Fathi Jouini , Determinants Of

Bank Profitability In Western European Countries Evidence From System Gmm

Estimates , International Business Research, Vol. 8, No. 7, 2015.
29- Montes ,Gabriel Caldas, Julio Cesar Albuquerque Bastos B , Jordania De Oliveira,

Fiscal Transparency, Government Effectiveness And Government Spending

Efficiency: Some International Evidence Based On Panel Data Approach,
Https://D0i.0Org/10.1016/J.Econmod.2018.10.013. ,2018.

30-Neely ,Andy , The Evolution Of Performance Measurement Research

Developments In The Last Decade And A Research Agenda For The Next, Cranfield
School Of Management, Centre For Business Performance, Cranfield, Uk,1995.

31-Nguyen, Duong Thuy ,Huyen Thanh Tal, Huong Thi_Diem Nguyen, What

Determines The Profitability Of Vietham Commercial Banks?, International
Business Research, Vol. 11, No. 2, 2018.
32-Onuonga, Susan Moraa, The Analysis Of Profitability Of Kenya'S Top Six

Commercial Banks: Internal Factor Analysis ,American International Journal Of
Social Science. VVol. 3, No. 5; October,2014.

135

——
| —



aladll Al

33- Panigrahi, A.K, Relationship of working capital with liquidity, Profitability and
solvency, ASIAN JOURNAL OF MANAGEMENT RESEARCH, ISSN 2229 —
3795,2014.

34-Phelps ,Edmund S. , Income Tax Cuts Without Spending Cuts: Hazards To

Efficiency, Equity, Employment And Growth, Department Of Economics, Columbia
University, New York, Ny 10027, Usa,2002.

35-Punam, Prasad, Narayanasamy, Sivasankaran, Paul, Samit, Chattopadhyay, Subir,

Saravanan, Palanisamy, Review Of Literature On Working Capital Management
And Future Research Agenda , Journal Of Economic Surveys Vol. 00, No. 0, Pp. 1-
35,2018.

36- Raveeswaran, M. ,Anandasayanan, Sarathadevi, Raveendran, T., The Relationship

between Working Capital Management and Profitability of Listed

Manufacturing Companies In Sri Lanka, SSRN Electronic Journal, 2014.

37-Richard , Grinold, Linear Trading Rules For Portfolio Management , Institutional
Investor Journals, 1120 Avenue Of The Americas, 6Th Floor,2018.
38- Sangeetha, Jaya, Financial Crisis And Omani Commercial Banks, A Performance

Review, European Journal Of Business,2012.

39- Sarkar ,Sanjukta , Rudra Sensarma, Dipasha Sharma, The Relationship Between

Risk, Capital And Efficiency In Indian Banking: Does Ownership Matter?,

Journal Of Financial Economic Policy,2018.

40- Slattery ,Darina M. , The Language Of Financial Reports And News, J. Technical
Writing And Communication, Vol. 45(1) 77-94, 2015.

41-Tandon ,Deepak ,Kamini Tandon, Nidhi Malhotra, An_Evaluation Of The

Technical, Pure Technical And Scale Efficiencies In The Indian Banking

Industry Using Data Envelope Analysis , Global Business Review, Sage

Publications ,Los Angeles, London, New Delhi, Singapore,Washington Dc,2014.

42- Tulsian, Monica, Profitability Analysis , losr Journal Of Economics And Finance.
Volume 3, Issue 2. Ver. |, 2015.

43- Victor, Boadu, Philip Serumaga-Zake , Jan Kruger, Developing A Model For

Determining Corporate Performance After Bank Acquisition,2017.

44-Vora, Jayeshkumar P., Working Capital Management Of Trading Houses In
India, Thesis Phd, Athesis Submtted To Saurashtra University For Award Of The

136

——
| —



aladll Al

Degree Of Doctor Of Philosophy In Commerce (Faculty Of Commerce), Saurashtra
University, 2009.
45- Xia ,Nini, Patrick X\W. Zou , Mark A. Griffin , Xueging Wang , Rui Zhong,

Towards Integrating Construction Risk Management And Stakeholder

Management: A Systematic Literature Review And Future Research Agendas,
International Journal Of Project Management 36 701-715,2018.

137

——
| —






aadl &N ) Jall oz danl) 5 ) gazall

2008 | 72,030,838 | 678,920,560 | 2,064,012,964 7,054,680,472
2009 | 75,622,865 |4,057,893,544 | 1,909,805,843 8,167,426,343
2010 | 162,333,225 | 1,654,725,877 | 2,316,883,109 12,779,722,615
2011 | 252,308,729 | 1,829,970,427 | 1,884,442,175 13,289,947,912
2012 | 404,716,693 | 1,117,805,316 | 1,583,018,303 14,445,209,228
2013 | 608,362,720 | 1,146,959,861 | 1,618,994,258 19,948,679,036
2014 | 137,000,670 | 1,247,230,995 | 1,654,377,676 21,142,612,885
2015 | 84,858,658 | 2,652,665,891 | 1,683,929,886 22,243,788,314
2016 | 70,259,558 | 4,225,886,326 | 1,646,345,090 20,818,345,161
2017 | 61,094,615 | 3,815,457,181 | 1,611,316,338 24,190,766,007
2018 | 131,737,615 | 3,730,931,402 | 1,617,957,087 25,133,601,049
2019 | 214,953,615 | 6,292,823,341 | 1,605,965,895 24,368,716,586

AL 3 DU Bl padl (8 as A A all Al yall A S Al 4 i)y HlED e alaie WU Lalll dlac) @ jaadll
2019 - 2008 ¢ 32l

aaul) alalall 48| yal) Al Al axy

2008 |1,712,828,353 | 912,519,361 | 2,234,967,242 41,645,743,908
2009 | 1,286,247,755 | 608,482,278 774,748,898 50,885,422,243
2010 | 1,007,478,869 | 1,236,030,635 | 7,820,653,834 59,140,590,568
2011 | 812,920,750 | 463,765,388 | 2,694,803,624 70,089,827,019
2012 | 801,330,508 | 212,597,520 | 2,559,235,899 58,623,904,698
2013 | 933,680,741 | 450,502,299 | 2,111,088,2/3 | 102,139,931,422
2014 | 958,347,242 | 336,580,890 | 1,189,483,693 | 101,173,161,080
2015 | 1,279,999,040 | 276,474,617 | 1,186,222,865 | 117,870,541,007
2016 | 1,276,030,026 | 210,546,416 617,192,617 80,080,730,621
2017 |1,533,043,512 | 198,188,707 845,148,022 95,440,108,111
2018 | 2,475,862,183 | 296,494,207 | 19,427,733,637 | 119,011,802,550
2019 | 2,429,861,430 | 269,485,208 | 6,967,746,025 | 164,407,099,924

ALl 31 53U Gl padl (8 sas (A A all Al yall A S Al 4 andl yy jED) e alaie YU @alll dlae) @ juadll
2019 - 2008 ¢ 32l




)yl e Aanal) S il A liall el ladl) (3) o8 3ake

Al | F Sl Jall alazy danl) 5 ) gazall
2008 | 35,748,068 | 186,605,025 | 37,673,732 17,710,312
2009 | 29,764,323 | 3,234,137,655 | 35,444,617 21,830,198
2010 | 48,203,690 583,681,623 | 45,021,285 26,546,986
2011 | 21,956,151 945,432,984 | 265,994,764 | 48,422,870
2012 | 32,642,819 669,425,113 | 42,644,764 | 807,064,675
2013 | 28,283,132 53,998,715 51,844,764 | 3,985,632,220
2014 | 26,652,432 74,723,273 44,414 830 | 2,682,661,743
2015 | 25,680,241 | 1,642,190,223 | 43,914,830 | 21,955,669,913
2016 | 91,176,241 | 1,782,697,316 | 41,914,830 | 423,682,511
2017 | 124,810,628 | 1,993,642,871 | 41,239,830 | 886,408,663
2018 | 150,985,878 | 18,402,599,683 | 42,639,830 | 632,023,526
2019 | 155,339,473 | 2,368,740,200 | 411,399,240 | 996,262,528

AL 3 5D Bl padl (8 sas (A A all Al ol A S Al 4G i)y HlED e alaie YU Lalll dlae) @ jaadll

2019 - 2008 (s b2l

) e de liall S il A laal) el sladl) (4) o8 3ake

aadl

adaluall

3 )

daly)

A Az

2008

592.828.661

149,547,160

1.605.350 140

6.776.301.274

2009

11,441,399,429

147,592,029

475,621,126

15,865,418,229

2010

1,132,336,533

336,743,014

6,744,574,441

3,455,723,272

2011

919,071,451

348,163,531

1,314,997,513

3,319,690,430

2012

938,379,874

46,203,313

1,131,450,364

6,518,508,252

2013

132,499,991

55,238,573

1,620,486,165

12,820,769,610

2014

128,166,605

44,452,151

945,202,070

7,865,089,114

2015

1,639,283,379

44,392,439

961,773,750

10,227,189,696

2016

1,637,536,995

44,388,293

378,074,440

26,169,692,805

2017

1,880,173,733

44,388,293

462,130,386

15,567,261,290

2018

2,797,280,280

116,388,293

1,418,354,372

17,175,627,542

2019

2,732,391,503

116,399,232

6,252,162,816

37,350,959,640

BT 31, 55U 31l (3 g b eyl eyl Ae S AN 2 i)yl e alie YU Bl slac] 1 readl)

2019 - 2008 (s 32l




PR &Sl Glad) JRIL )y aal 5 garal)

2008 | 35,748,068 | 565,830,815 | 91,701,732 67,434,825
2009 | 29,764,323 |3,613,363,445 | 69,455,617 21,830,198
2010 | 50,394,339 |1,232,907,413 | 158,500,445 | 25,793,389
2011 | 24,082,650 |1,324,658,774 |337,496,429 | 48,422,870
2012 | 38,137,819 |1,048,650,903 | 114,146,429 | 807,064,675
2013 | 53,290,009 | 943,224,505 | 124,793,997 | 4,006,723,701
2014 | 51,659,309 | 875,063,970 | 120,515,049 | 2,682,661,743
2015 | 47,341,978 |1,659,932,177 | 120,015,049 | 2,240,093,195
2016 | 111,142,378 | 1,800,439,270 | 118,015,049 | 459,187,705
2017 | 124,810,628 | 2,021,314,831 | 117,340,049 | 928,850,721
2018 | 150,985,878 | 1,872,931,643 | 119,103,922 | 682,837,290
2019 | 155,339,473 | 2,401,412,160 | 117,603,332 | 1,043,133,884

L) 3 5D Bl padl (8 as A A pall Al yall A S Al 4 il HED e alaie WU Lalll dlae) @ jaadll

2019 - 2008 (s b2l

a5l e e liall S il JaY) sl el (6) a8 3ale

FEW] LaLal) La) ) PR 3y

2008 | 592,828,661 | 149,547,160 | 1,605,350,140 | 6,776,301,274
2009 | 289,519,538 | 147,592,029 | 475,621,126 | 15,865,418,229
2010 | 351994409 | 336,743,014 | 6,744,574,441 | 3,455,723,272
2011 | 126,423,023 | 348,163,531 | 1,314,997,513 | 3,319,690,430
2012 | 123,096,853 | 46,203,313 |1,131,450,364 | 6,518,508,252
2013 | 132,499,991 | 55,238,573 |1,620,486,165 | 12,820,769,610
2014 | 128,166,605 | 44,452,151 | 945,202,070 | 7,865,089,114
2015 | 323,228,602 | 44,392,439 | 961,773,750 | 10,227,189,696
2016 | 449,164,539 | 44,388,293 | 378,074,440 | 26,169,692,805
2017 | 326,098,810 | 44,388,293 | 462,130,386 | 15,567,261,290
2018 | 738,081,923 | 116,388,293 | 1,418,354,372 | 17,175,627,542
2019 | 501,990,244 | 116,399,232 | 6,252,162,816 | 37,350,959,640

FLAT 31, 5 31l (3 e (15 dm ) eyl e S AN 2 i) ) e alie YU &l alac] 1 radl)

2019 — 2008 (= 331l




ol Al el CAS AN Jysaill aa) (7) o8 ake

aaud) & A Glad) Jall alary PR 5 ganal)

2008 | 175,083,073 | 846,611,926 | 2,068,486,296 | 7,439,650,419
2009 | 177,723,100 |4,235,870,978 | 1,927,558,351 | 8,551,245,549
2010 | 281,004,292 |1,835,778,613 | 2,332,547,777 |12,917,725,059
2011 | 350,189,339 |1,988,145,467 | 2,932,469,362 | 13,346,970,457
2012 | 497,113,701 |1,708,453,343 | 2,625,054,102 | 14,523,213,533
2013 | 686,384,928 | 2,301,483,994 | 2,660,169,128 | 20,111,597,242
2014 | 801,521,694 |2,381,897,746 | 2,695,274,900 |21,240,258,360
2015 |1,107,547,298 | 3,724,239,542 | 2,725,376,158 | 22,328,810,463
2016 |1,173,898,790 | 5,297,685,801 | 2,686,767,278 | 20,892,017,281
2017 |1,260,168,499 | 5,002,027,048 | 2,651,261,374 | 24,253,311,240
2018 |1,280,772,830|4,972,273,572 | 2,657,513,021 | 25,184,452,692
2019 | 1,316,765,688 | 6,292,823,341 | 2,645,195,665 | 24,407,494,496

AL (3 5D Bl padl (8 as A A pall Al yall A S Al 4 il HlED e alaie WU Lalll dlac) @ jaadll
2019 - 2008 ¢ 32l

el e dpelicall S a0y saill sl (8) A8 3ake

-

Al

FERIE]

L) )

FIWN

K

2008

1,885,504,094

998,674,485

2,454,386,265

114.387.667.313

2009

1,441,399,429

1,017,733,828

995,050,777

138,503,715,090

2010

1,132,336,533

1,624,449,720

7,965,003,815

149,994,181,481

2011

911,071,457

1,915,112,987

2,836,864,258

153,494,832,628

2012

1,213,718,740

1,622,839,329

2,692,038,607

173,714,648,714

2013

1,046,937,518

1,912,495,389

3,230,849,629

188,537,302,986

2014

1,163,389,097

1,743,350,424

2,736,659,998

197,192,580,528

2015

1,639,283,379

1,582,025,199

2,713,658,631

226,907,311,687

2016

1,637,536,995

1,361,104,629

2,137,644,385

263,576,845,976

2017

1,880,173,733

1,273,064,070

2,363,197,627

322,213,556,769

2018

2,797,280,280

1,294,261,727

3,467,038,451

350,255,595,267

2019

2,732,391,503

1,298,651,728

8,490,473,655

404,529,136,470

ZLT 31, O 31al) (3 e (b dm ol eyl e S LN 2 i) ] e alaie YU Bl alac ] 1 radl)
2019 — 2008 (3 5l




Al Al Fgendll S AN Ja) ila (9) A5 Gale

aadl &N Al Jall alazy danl) 5 ) gazall
2008 1,393,654 32,632,220 364,359,477 981,460,559
2009 8,013,900 406,948,651 235,329,170 | 1,100,762,563
2010 82,651,176 224,223,239 534,612,758 808,878,998
2011 95,252,787 68,400,580 492,427,266 481,140,776
2012 36,632,893 172,506,855 -84,065,260 419,116,936
2013 | 166,712,514 | 684,475,043 19,300,901 222,859,187
2014 | -87,980,434 | 237,616,348 42,013,148 949,927,426
2015 | -469,448,165 | 86,337,669 -36,463,523 375,261,933
2016 | -493,232,308 | 1,418,261,617| -36,077,507 330,181,220
2017 2,551,092 1,581,708,749 -3,486,414 11,630,943
2018 72,601,459 |1,625,546,598 2,061,950 1,177,154,883
2019 17,102,304 | 1,784,785,265| -13,497,515 640,227

AL (3 5D Bl padl (8 as (A A pall Al yall A S Al 4 il HlED e alaie YU Lalll dlae) @ jaadll
2019 - 2008 ¢ 32l

)l e duelial) Sl Jal) ila (10) & Gake

aaud) adalall 38) yall daly) KIRFE

2008 | -228,878,696 29,816,702 399,399,259 -39,330,599
2009 | -160,177,382 1,982,010 -412,107,170 | 6,313,300,283
2010 | -312,438,403 60,133,311 817,973,384 | 7,485,301,498
2011 10,175,037 276,531,946 344,856,955 | 3,639,198,295
2012 3,011,630 6,016,898 40,971,233 |19,517,564,214
2013 | 116,035,168 3,098,259 5,391,112 | 24,042,760,944
2014 | 138,799,055 -168,169,605 -138,847,749 | 22,011,409,575
2015 | 324,166,439 -213,922,296 -128,617,327 | 30,137,221,927
2016 | 148,399,135 -175,964,794 8,702,165 | 33,530,996,725
2017 | 430,352,712 -144,764,556 162,091,632 | 37,311,371,821
2018 | 593,370,958 -51,018,578 161,787,848 | 43,497,718,749
2019 | 390,970,725 -42,022,345 198,378,384 | 50,779,793,774

ZLY 31, O 31l (3 e (b eyl eyl e S AN 2 i) ] e alaie YU il alac ] 1 radl)
2019 — 2008 (3 5l




aadl &N ) Jall alaz, L) 5 ) gazall

2008 | 175,083,073 | 846,611,926 | 2,068,486,296 | 7,439,650,419
2009 | 177,723,100 |4,235,870,978 | 1,927,558,351 | 8,551,245,594
2010 | 281,004,292 |1,835,778,613 | 2,332,547,777 | 12,844,707,296
2011 | 350,189,339 |1,988,145,467 | 2,932,469,362 | 13,346,970,457
2012 | 497,113,701 |1,708,453,343 | 2,625,054,102 | 14,523,213,533
2013 | 686,384,928 | 2,301,483,994 | 2,660,169,128 | 20,034,955,963
2014 | 801,521,694 |2,381,897,746 | 2,695,274,900 | 21,240,258,360
2015 | 1,107,547,298 | 3,724,239,542 | 2,725,376,158 | 22,328,810,463
2016 |1,173,898,790 | 5,297,685,801 | 2,686,767,278 | 20,892,017,281
2017 |1,260,168,499 | 5,002,027,048 | 2,651,261,374 | 24,253,311,240
2018 |1,280,772,830 | 4,972,273,572 | 2,657,513,021 | 25,184,452,692
2019 |1,316,765,688 | 6,292,823,341 | 2,645,195,665 | 24,407,494,496

A 3 5D Bl padl (8 as (A A pall Al yall A S AN 4 i)y HlED e alaie YU Lalll dlae) @ jaadll
2019 - 2008 ¢ 32l

aadl

SRR

3 )

)

Al azn

2008

1,885,504,094

998,674,485

2,454,386,265

114387667313

2009

1,441,399,429

1,017,733,828

99,505,777

138,503,715,090

2010

1,132,336,533

1,624,449,720

7,965,003,815

149,994,181,481

2011

911,071,457

1,915,112,987

2,836,864,258

153,494,832,628

2012

121,371,874

1,622,839,329

2,692,038,607

173,714,648,714

2013

1,046,937,518

1,912,495,389

3,230,849,629

188,537,302,986

2014

1,163,389,097

1,743,350,424

2,736,659,998

197,192,580,528

2015

1,639,283,379

1,582,025,199

2,713,658,631

226,907,311,687

2016

1,637,536,995

1,361,104,629

2,137,644,385

263,576,845,976

2017

1,880,173,733

1,273,064,070

2,363,197,627

3,222,135,556,769

2018

2,797,280,280

1,294,261,727

3,467,038,451

350,255,595,267

2019

2,732,391,503

1,298,651,728

8,490,473,655

404,529,136,470

L) GBIy s 3yl (5 s 3 An el Al all Ae S AN A il ) e slaie YU sl dae ]  jaad)
2019 — 2008 (= 3l



)l Al Fgandll S AN ASL (35 (13) by ke

aadl &S el Jall alazy danl) 5 ) gazall

2008 | 139,335,005 | 280,781,111 |1,976,784,564 | 7,372,215,594
2009 | 147,958,777 | 622,507,533 |1,858,102,734 | 8,529,415,396
2010 | 230,609,953 | 602,871,200 |2,174,047,332 | 12,891,931,6/0
2011 | 236,106,689 | 663,486,693 |2,594,972,933 | 13,298,547,587
2012 | 458,975,882 | 659,802,440 |2,510,907,673| 13,716,148,858
2013 | 368,000,000 |1,358,259,489 | 2,535,375,131 | 161,105,233,541
2014 | 500,000,000 |1,596,833,776|2,574,759,851 | 18,557,596,617
2015 |1,060,205,320 | 2,064,307,365 | 2,605,361,109 | 2,088,717,268
2016 |1,062,756,412 | 3,497,246,531 | 2,568,752,229 | 20,432,829,576
2017 |1,135,357,871|2,980,712,217 | 2,533,021,325 | 23,324,460,519
2018 |1,129,786,952 | 3,099,341,929 | 2,538,409,099 | 24,501,615,402
2019 |1,161,426,215 | 3,891,411,181 | 2,527,592,333 | 23,364,360,612

AL 3 5D Bl padl (8 as (A A pall Al yall A S LAl 4 il HlED e slaie WU Lalll dlae) @ jaadll
2019 - 2008 ¢ 32l

el e due liall S A0 LS (3 (14) o) Gale

aadl

adalall

i3

)

Al azn

2008

1,292 675433

849,127,325

849,036,125

107.611.366,039

2009

1,151,879,891

870,141,799

519,429,651

122,638,296,861

2010

780,342,124

1,287,706,706

1,220,426,374

146,538,723,272

2011

792,648,434

1,566,949,456

1,521,866,745

3,319,690,430

2012

798,275,021

1,576,636,016

1,560,588,243

167,196,140,462

2013

914,437,527

1,857,256,816

1,610,363,464

175,716,533,376

2014

1,035,222,492

1,698,898,273

17,911,457,928

189,327,491,414

2015

1,316,054,776

1,537,632,760

1,751,884,881

216,680,121,991

2016

1,188,372,456

1,316,716,336

1,759,569,945

237,407,153,171

2017

1,554,074,924

1,228,675,777

1,901,067,241

306,464,295,479

2018

2,059,198,357

1,177,873,434

2,048,684,079

333,079,967,725

2019

2,230,401,260

1,179,253,022

2,238,310,839

366,178,176,830

ZLY 31, N 31l (3 e b eyl eyl e S AN 2 i)l e alaie YU &l alac ] ; aadl)
2019 — 2008 (3 5l



aadl &S el Jall oz, danl) 5 ) gazall
2008 | 120,126,250 202,768,225 | 456,902,539 | 1,170,526,491
2009 15,332,531 715,786,494 | 353,731,796 2,740,363,224
2010 315,802,625 532,463,806 | 668,759,693 2,501,903,653
2011 482,947,000 511,505,712 | 641,460,805 454,794,316
2012 574,054,000 738,666,946 26,981,506 3,147,626,676
2013 | 646,390,750 | 1,409,971,751 | 22,281,080 612,867,355
2014 646,625,000 1,186,822,208 | 34,237,930 6,224,120,117
2015 | 689,013,300 | 1,718,094,982 | 42,911,767 3,507,760,720
2016 682,262,500 2,322,348,639 | 44,841,940 3,353,479,449
2017 917,262,500 2,552,987,311 | 37,008,107 155,258,622
2018 | 1,073,624,000 | 2,318,180,61/ | 68,116,378 8,940,412,025
2019 | 845,951,500 | 2,822,688,145 0 78,297,819

AL (3 DU Bl padl (8 as A A pall Al ol A S LAl 4G i)y HlED e alaie WU Lalll dlae) @ jaadll
2019 - 2008 ¢ 32l

Al adalall 38) yall ddy) Al azy
2008 | 1,959,895,924 | 1,494,148710 | 6,161520,950 | 81,101,898,483
2009 | 1,958,397,395 | 713,620,050 | 2,845:882,448 | 130,466,561,418
2010 | 881,035,054 | 1,557,501,983 | 32,876,802,00 | 168,547,798,720
7
2011 | 456,446,900 | 1,546,859,077 | 14,500,768,42 | 195,184,715,097
4
2012 | 515,456,500 | 1,084,470,819 | 5,287,958,195 | 223,721,428,158
2013 | 398,432,750 | 855,040,900 | 1,629,153,702 | 229,214,162,852
2014 | 599,556,659 | 258,000,049 | 821,105,663 | 211,168,721,273
2015 | 841,978,400 | 131,613,690 | 1,042,047,000 | 239,911,217,297
2016 | 705574311 | 78,964,500 | 2,204,297,597 | 263,612,287,768
2017 | 1,207,004572 | 163,333,500 | 6,716,032,100 | 293,821,963,243
2018 | 1,065,699,781 | 257,458,500 | 7,428,566,118 | 331,351,800,403
2019 | 817,872,784 | 258,868,500 | 17,479,509,34 | 367,746,074,612
5

ZLT 31 9 B1all (3 e (b eyl eyl Ae S LN 2 i)l e alaie YU &l slac ] 1 aadl)
2019 - 2008 ¢ 324l




) Al Faendll S AN Al cliluall (17) 48 Gale

aadl &N Al Jall alaz, PG| 5 ) gazall

2008 59,046,039 446,718,573 | 64,486,301 | 267,500,000
2009 927,349 1,278,889,892 | 52,740,223 | 267,500,000
2010 3,823,490 488,530,819 | 624,093,830 | 350,000,000
2011 50,904,521 429,272,737 | 210,509,135 | 331,266,000
2012 90,452,100 432,939,366 | 67,578,806 | 634,493,517
2013 276,054,521 496,506,030 | 595,000,000 | 566,321,705
2014 10,404,521 74,723,273 | 595,000,000 | 2,011,731,500
2015 34,521,000 1,642,190,223 | 601,000,000 | 2,319,385,168
2016 16,049,521 1,422,450,808 | 601,000,000 | 1,781,212,170
2017 38,869,521 429,138,997 | 601,450,000 | 489,977,670
2018 113,449,521 161,156,780 | 595,450,000 | 4,605,170,670
2019 196,699,521 458,852,669 | 595,000,000 | 5,430,405,412

AL 3 5D Bl padl (8 sas (A A yall Al jall A S Al 4 i)y HlED e slaie WU Laldl dlac) @ jaadll
2019 - 2008 ¢ 32l

)l e duelial) S Ll Aaal) cililuall (18) A 3ake

aadl adalall 38) yall daly) )k

2008 408,458,902 16,958,936 | 820,031,963 | 2,345,711,551

2009 182,934,964 198,060,758 | 477,258,829 | 6,073,327,992

2010 43,832,444 33,347,494 | 5,809,880,900 | 8,845,508,946

2011 4,761,295 20,406,280 | 1,013,711,785| 9,625,720,275

2012 4,179,069 27,023,804 | 961,538,715 | 7,984,67/5,813

2013 67,664,390 45,761,408 | 1,669,922,822 | 24,656,138,550
2014 120,372,216 -9,467,058 | 926,564,512 | 18,221,214,972
2015 292,568,132 7,677,942 | 912,146,197 | 6,278,696,439

2016 345,445,039 7,677,942 | 290,042,765 | 4,621,411,526

2017 439,610,756 7,677,942 | 292,563,895 | 968,528,289,744
2018 343,194,913 6,749,740 |1,241,243,597 | 17,900,309,144
2019 238,941,532 6,859,740 |5,524,253,978 | 4,052,781,414

L) G153 (31 yall (5 s 3 An el Al all Ae S AN A il i) e slaie YU sl dae ) jaad)
2019 — 2008 (= 3l




Abstract

This study aims to identify the causal relationship between working capital
management, profitability and operational efficiency, and to know the reality of
working capital management in some service and industrial companies, and to
come up with results and recommendations that help financial management in it
to realize the nature of the relationship between the components of working
capital management and both profitability and efficiency. Operational, and to
measure and analyze the causal relationship (type and direction of the
relationship) between working capital management, profitability and operational
efficiency in service and industrial companies, the study sample.

The population of this study was represented by the service and industrial
companies listed in the Iraqi Securities Commission, while the study sample
was represented by four companies listed for each sector. These sectors were
chosen for their great importance and because they provide the appropriate
environment for measuring working capital, profitability and operational
efficiency and studying the relationship between them and whether this
relationship is causal or not.

As for the duration of the study, it was eleven years for the period (2008-2019),
according to the annual reports available for the study sample companies.

The analytical method was relied upon because it was more appropriate to
the nature and field of the study, and a number of the program was used to
analyze the causal relationship between the variables and test the hypotheses
through the (Granger) test, using the Excel program and the ready-made
statistical program (Eviews).

The study reached several conclusions, the most important of which is the
absence of a causal relationship between working capital management (the
independent variable) and profitability (the dependent variable) and between
working capital management (the independent variable) and operational
efficiency (the dependent variable), and in light of these conclusions, several
conclusions were reached. Recommendations, the most important of which are
the necessity of the study sample companies’ interest in managing working
capital, profitability and operational efficiency to ensure the achievement of the
company’s main objectives (profitability, liquidity, and safety).
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