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[Change profit =Maturity gap % change in interest rates x period... (8) J

4 )l & il Change profit
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Cash assets

Cash balance ratio = - ..(11)
deposits

3l ma i 40 0 Cash balance ratio
4aall wlasasdl o Cash assets
&gl o Deposits
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Current assets

Current ratio = (12
Current liabilities (12)

Jslilldws o Current ratio
A lial Glaga gl 1 Current assets
A glaiall 2 slaall ; Current liabilities
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Current assets — Inventories

Quick ratio =

.. (13)

Current liabilities

day yull 4ol 2 Quick ratio
A glaiall iy s sall: Current assets
Os )yl : Inventories

A glaiall @b slaall - Current liabilities

oYy



O S Jadl

(AR sy das -

Lalal 31 ola¥) e (o S pall @il (ool dea gall 408l 3aia jY) 3 )8 (g2 dpwill oda (pd
Sl syl aaa Jid dllad) oda g saasall Ledo )l 8 Cilasll dady dalaidl dL)
Cagolall 8 ALl el ) dlawd Ll Cigall ae i il Gieadd) aily e o il
Gl Adlall el AL 2l sl e 8 jale o ladl) 85 58 glall saa YY) () S5 5 Gila JY) 5 Al
LAY 1Y Ac sl s Jiall) 26Y) dapally

Cash in the Central Bank
Deposits

Legal Reserve Ratio = ..(14)

Sl alaa¥l dus o Legal Reserve Ratio
s Sl G padl g sl : Cash in the Central Bank

sl o Deposits

aisad] g A ) o ggda -

68 Alall il sall (8 eIV (5 giuse a8 8 ApuliY) Jal gall aa) (e 3aal 5 dga )l el
Oanlosall e e Jaliall Ml s ALall Cind e 45 58 5 i jumall Ll S 5l 55 e s
Dl il Jal (e 48 yeaal) cilalaiall 4 55 pum yind Ay 6 (Haque,2014: 7) o=liaal) (e
OS5 Y s Ljae e o Jaanlly pealiall s (Giad Gl (o padll Lalis
Clardll Bagn o) Al Co ) dran gl ) il Al Glea e dllad) Lay )
(o B (o) (58aT e (o jladll 5508 s 4 ) ) (Zhang) ULl (ponce ,2013 :3)
Cpend g ) shaill e o jliaall 308 st g dasa )l IR (e o jlaall ool 3 8 st a5~ LY
(Zhang& o raall 5eLS fpuat Jal (e JSLED 238 Jad (3 pdall dla) 5 JSLED aaat 6 33 gl
Wen,2017: 2)

G sian 1d ) o o jlaall 38 e il e ot LdY 48 i ga s Aanl 5d (alie A 1 O
g_h)..a.d\ 2 5a @j}ﬁ@'&;\jﬁ\ &L\\)I}A‘;% CL}JY\ e;;aﬂhsj :\:\;_1)3\ Jara ey g \.@J';A
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Ay Copamall Ty yla¥) 5eli€l e 385 4 ) A8l LYY S Gl Jle 40
o aeludy (a8l Sl dgal sas saills el ol (e JWall Gl 3205 e dn )l 2elis
aa) et 3 jadiaall #L Y Al A ds )l (Monea, 2011 : 203) (paiival 2 o b 5
S5 Al ) Gjladll Lo sl 8 jeaall sUsil aciny s 2L (38 834 o Al bl
o aall ol 38 5all (RIS e o) Bl yiad o sgdall 13gn A 5 SN JL) Ll Jadiag
doandy BlaiaWl G jliaall e Ll ) ALYl i lal 3eUS 5 82 s 48 paall (3) Y]
(Greuning &Bratanoric ,2009 Yl 3 juad JSLiall i cUardl jigig dima 3 klis

:100)

Sl s M sial) Clsindl e G s o Qladl dan) el andi (Sa
dgalse Ao a8 Al Liill A jeadl plladll o8 S g sl ad slai@DU (S
Dfing LY Gaiad Gl el (6 gl e Ll o ) alaill ) sl 3o e s dlad) Clerall
A Cajbaall 5l dpulu¥) A ol 5 dudliall e 5 ol 48 jeadll Clakiall ouluY) Caagll
On Ao gana DA e Dol il Sy pealisall Aai aalaad (bWl oo S dpm ) (G
el Sl Gulie sed) (e (s (sl ) ) g el gyl dag 5l ol gl
Liblae 3l (3 s jlaall 3l 3eliS (g2 g Dl g gall aladinly (o jlaal) 3elS (a0

oslie s2c la ol (Gitman & Zutter, 2012: 79) Ll (Ross et al ,2017 :62)
Clapall (o Gore 6 sisar @Blaly Lt ALl Classiall ) afi o Cpllaall (S5 4 )1l
053 aiind 48 il et ¥ #Lol G s s ¢Sl Gl e 5l J saa¥) e (x5 slusa g
3 Apad U At Ly )W) 30l 31 a5 5 Lalaial ¢ siilall 5 D) g3 W) i g daa Hlad) JI Y
LM Gl Ll 5

A ) (il &l piga - Y

MRy Gald JS Gl e (S8 AL il sl 50UST b dum ) i 33
Jalall (l ) (s st o Badine dxia) 3ae DA Cijladl) Jae oo dadlil) #L A LuliaS
Cojaal) 53 ) a5l i a5 3 LY e agnd) caseal s Adlall el s s s pall
Ang V) ot S5 ual g alaial clllia IS Gl el 5 gail 555 2235 ZL Y] S e
Slo dlall Jame 3305 ) uds LYy Lol il sligl) e Cajladl 5,08 ma g Gua
.(Dahmash ,2012:116) ¢ealuall <l jlalin)
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i gall Aaald) andiiin Luljall (ol 2V g dan )l Gl andid )l pdall (e el Sllia
Al

(ROE) 4slall (@a o ailall Jara -

LY Al 8 Cajliadll 5508 5 paalusall O sal SOl 3 52V 5o S duill 028 a5
Dl A Cajliaall Alelis 3l mia g Jlaiin¥) e dilall jbge i)l ol realall
e Oa¥) (s s ¢ (Brealey, et al, 2017: 746)as ¢lal b iiai s Gaaabusall JI sal
Oe Gy s padbuall Ol i) o il Jane (I ady s ddliall el e xilall (ROE)
A dxpaly oSy ASLdl Ba o) (paalddl Bga dlaa) ) dad e dad DA
.(Casu, et al, 2015:282)

net income

ROE = 2= ... (15)

ASW Ga e dledl Jse - ROE
Jaal fla ;o netincome

Sl 3a sl total equity

OS1 LY i 6 Caladd) 5,08 le ey Jn ALl a ) Al ila e o)) LS
.(Madura, 2015: 42) (edbuall (§ 8 (82

(ROA) cagasall o ailal) Jana - ¥
GV Ally Co ) Ly 31~ U S0 2 giall Lol & Gl g gl ) ilall A Jias
Coyeaal) 4fing 3zl die Gt A Al o (Adlea¥) W) se) Slasa sall laal
2y Copaddl Alisage e dasy N D Glagagall D ikl al g Gilasa gell e o guia
=35 .(Van horne & wachowicz ,2005 :150) <& jbadll 48Sy il juall slayil
Aayye il 8 La sl 5 Al giae IS aihg e Jseasll L o5,00Y1 5,8 (ROA)
a5 ADA e s i jlaall i elaY) uld 8 ) linl SVl bl (pa pdisall 134 iy g
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8 jlaall SIS Al Gl ga gall daid (e addae IS e dann ) GuiaS e (o jladll Bl Al
3US (saa s Ay )Y 43eliS s o jlaal]l L) oY) (e lan age pdise 2xy 4dl ) ALYl
Blall Jaxa oyl LIS (Badreldin ;2009 :1) Zlo¥) Gaiadl <l sa sall jlaind 85 V)
e gy Ak dall g 4y )il gl 83 )laY) 5l e clld Jo Gy gall sl

(Gitman &Zutter ,2012 :81) 45y ddalaall JSa

ROA = net income (16)

total assets

Gl sa gall e dilall Jaza ROA
Jaal Ala netincome
Glasasall sl total assets
(ROD) gilagh Jo ilal) Jara ¥

o paaall B lal 508 (uliall 138 i sy 3) clgliadl g 8 jaall ¢l unlie ab) (e aal 5 23
ol e Cojliadll 5 )08z g IS5 (LY ad 5 dal (e eDlaadl @dla g e ki) e
Jisa¥) e alill Jlaiiudl dn dise iimyy @ilagll Qdal S o jlie) (Sary JIsed) e
Gl gan (A 38 S gt of i jlad) 0Sabs (duefra ,2010 :29) el sl ALkl
Alle daus s Jilae wila gl e Sl (5 i85 o bl Gllb day g dag o Dl jlatinl M el gni
Crng s ol Mead 3 puall aey Jaal) ilia Gad JYS (e oy s # L, A LA
(-0 :Y 2 08 (5 8Y) (AL Harbi ,2019 :26) 4sY) dlabaddl JDA (1

net Income
~ Total deposits ™~

ROD .(17)

sl e dilall Jasa ROD
Jadl L= net income
&gl Jwal Total deposits

oV
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S PP-VETPEEIW-vey { pOWet]

ol Al s Ay AabaBY) dally ) HU3 L Gdd e JWl el sl el
) Aalall sl iy atlyslae s Capeadd) Claga gal Adlall 38 gl 2l e sl landy
Ol 5 Al 8 sl 138 GalSail aae (e ae ) e 5 G eadll Lalaiiy] dagll 8 il
Al el Ay sand) A o) A e i Aabaiiy) dadll & il 138 a5) V) 4 jeadl)
Al Apaall cldixl) aaay @l el g U 4l sl s Ch el Gl g gal 48 sud) Al
Aliiaal) i) claaall Al dadl) dla o la s i ) len) 8l il

4312 s sal Alalall a1 Ay il sllaall g il g gall 551 2 3lad aladinsd Cojuaaall Sy
S5 Ll i 5 S el 3 o puaall Aol dadll & il A8 4 Sy 4l sllaa
) ) b lease ab Y ) dedl) e dalgd) Gt Dty il Slals Uidia
Apalaall g
daddl) 2 ggda - Yyl

baaad Aipes Aia) by DA o peaal) il i) dad & i) laie Ll dedll Ca g
Sl e ddlide il S dadll pllacas 2323l 5 (Johnson ,2001:141) 4lld) ) )
& soallall Claga sl dad eyt N5 Book value 4l deally Jials ailipls
Juw e Adlall Lgiad (e Yoy < ga gall ddy i) A3 Jiaiy o paall dia gasll 4l aall
S pall 8 s patiall Leads S dliall A Cojemall Apolall agusSU i yal) Zadl) JUal
(Keown, et al, aesd) o) die (o pead) Leadiv) Al dud) oo Julls agud) dili
13 Lelidas Sy A1 Jllall & aan 68 Liquidation value el iad Wl 2014:226)
o el Clilee (il g3 die gl o peaall Bl (e o 3aS uds (38 JSE Clasa sall o
(Keown, et al, 2017: 25 sall dpia’ dad Jiaps aoll jrw (8 Ly 4310 g 0 apasdil g
G il g cpaill) Ji e A gl dasll 8 Market value 4 sl dadll W 267)
O3l 5 (s idiall (a sliy Cum (3 saadl (8 callall 5 (i jall (5 8 SIS (e Ladand iy 3] (3 sl
s) Economic value 4:baiy) dadll Wl (Keown, et al, 2020:233) 29 sall jau e
) il ek o fair value aslad) deill Wail ey intrinsic value sl desl)

oA
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Sy aaan el hi 1AT sl e Jsmall Jilie Leabdl laxiee il oS
A28 giall dnliiiedl) doamil) Chlaanill Adlad) sl A Lﬂgi Al Aol caladntl) 3 yhalsag
O Al aelids ¢ (Levy, Post 2005:493), (Keown, et al, 2014:226)<)a sx sall
DAl A A el market value 48 sud) 4wl s intrinsic value adésl) el
e el o s sall Lgiall Aag@ll culS 138 dlgag ol W) b s 1)l g sl (L (o jLaiinY)
@i 3sagall (B ol jaud) O Cojmy sl OF dsa gall aliaal) (5 jidined A8 gl Al
psimd (ol Jau e JB 25asall Aaal) Aadl) S 1) Addall died olail Ay
W o iy paiding 3 ga pall (Bl jandl G Comy il (Y 29 sall aan el

.(Haritha, et al ,2013:1) 4:aal)

z) b on Gl ¢ Economic Value Added diliadll 4oyl el Ll
Al 5 s (Costin |, 2017:168) el @lld (Gaaail axaiin) 3 Jlall (ul ) 4dlSi 5 (o pucaal
O OSar Al 5 painall U8 (e oslhaall diladl Jaxad Y1 aadl 5y 3 2L V) aae oo
UBlea shlae @b o Al 4 ldin) o B L) PIA (e O paliad) ade Joasy
.(Geyser & Liebenberg, 2003:107)

e (51) G paall s g 9o ila o agn S dany Jiaii g 4y yiall dadlly (Gl Lasd Lol

A (e o peaall 4y jiaall daiil) Gl iy (JaY) 8 gpeaill g Ja¥) Al shall il gladl) slagiaf
. ((Abdul djalil,et al ,2016:116) 4S slaall dagud 222 o G yaddl Gy g go ila Laud
agnd) 220 o ALl (§gia dand DA (e Apalal) agu¥) (e agas JSU A Al Al g
e ) Ao ) LSy daia 43l slhae 5 o jeaall il s ge G 9 ASLall (8 g8 Jial 5 Al slxidll

VYT o5 AT

1o} 23575 5 ALl (31 pms) 8 ag) ol landy Jiai gh 48 pual) Aaglly (3laty Lo i Ll

¢ adzaill el @)l 8 alhlly (el ¢ 4 Eal dadll) e Jel sl (e de sanl

Sl Sl o peadl glia sy sl o sllaall Loy pan A Al el gil) (ELSSYI

Jal sall g b il Canny Lalisl  le s ) Aadll o2 5 of o 3al) (o Gl (L yu 5 (o jumaall
Lete il yige By 48 suall dadll L& 5 (RoSS et al ,2010:23)

ae e Jaall Jila o suda sa 5 earnings per share (EPS) s sl sl dans )y yiisa (V)
A gl aga)
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Ay ) Ao Le e ) gl agud) 2w Jiad s Price—Earnings Ratio zbo¥! () aedl dus (V)

Clage e Lo suie aalgl) agud) j2 a5 Price—Sales Ratio el I el Lo (T)
Ross , et) ((‘.\@_.u:y‘ e o Glaall dend A (e 2a) gl agad) Gilasaa (bl a) 2a) l) agdl
.(al ,2013:65

4 sl daidll o suia a5 Market-t0-Book Ratio 4 _sidall dagall ) 48 sl dagdll 4 (€)
2l agall 2 al) el e sl g agudl

Enterprise value sWly) s <Day) 5 cail juall g 0 il 8 =L ¥ ) o juaall dad 4o ()
to Earnings Before Interest, Taxes, Depreciation, and Amortization
Yl s S pally 5l JE V) o adll Aad o suda Jiss G5 (EBITDA)
S sl JMlanY 2 il dadl) Bils) M (o o el i e J gamal ) 2Lyl

(Ross , et al ,2014:64) 431l Lgia a5 ylan a4 o) Lol aa

Financial 4l dlsd)l julee (alae socal 2 Al dedlly Gl Lo 4 Wl
dadll bl g iy 2l ad iy (V0V) A8, Hlxall Accounting Standards Board (FASB)
Lol o dalad) Aadll jlaal) s Caje 3 Lale Golaiall dalaal) foabadl) ) paca Aalall
o Dbl Y 4l s die dxdy 5l Claga sl 2l an die Ll Adiig A1 el @l
(Needles, Wl (FASB, 2006:2) bl gali (3 Bomdl (3 1S (g Aalaie Slilee
s Adadl) 4 el Clabaal) Jals e Wil Jle Aalall dagdll W e 38 Powers, 2011:51)
@Al alud" i e (Foster, Upton, 2001:2) e 5 .Gsudl 3 S liall (g Alaiall
Lel ) Gl plY) e Als Aldlre A clglaadl o clasa sall gt ol g ) el 4y (Sa
di (e ey Adaill ddee Jie Lpaphall e gkl Jadi ¥ o e Bpnd) 8 AS il
Gl & Le 2sasa q die (g il s (Ll e 8t o3 aliall Wil e (IRS,2020:2)
lding Ggoh gl 5 GOY) Al Jie Danh e Cag oyl agag axe Alla L As i)
A paial) dagll @i Mgaly Aalall dagdll b je a8 () €) A8 A8 ) dula) sacldll Ll s Al
Tlgus ety Jalaill b (el )5 (palhad @il (5 sidie U (e 5 5a Ly J3E o (e S5
(YY) V€L R el dpalad) sacall) "5 il el Jelail)

)s (Franco Modigliani ) ¢! Jeel (e ading diladll dsbaid) Zadl o seda Lol
puitis saill 5 ZLY) ) gi A &g sall Leging V47) Gle 8,35 3) (Merton Miller
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ST A e s Aad 8lia (383 A1 L)l ) 8 o 4 | edal (Jlac V) Alas 8 Mg
el dadll o of | die) s ALl Ba g il e JWall Gl IS8 g e 1R (1 At
I e S8 jan 53 23 (Grant, 2003:3-4 ) aged) yras s i jaaal) Gl ulnl) el
Lo s Al Economic Value Added (EVA) &bl 0laiy) deill » sgie
Croatinsall J8 (e sllaall dilall e 2y 5 Le LeBiad o3 Al 4l L3 € o puaall 4pala@Y)
Aol vy (Sabol, Filip, 2017:20-21) (02 chelas nadlise agsl) Cajadll

G (pasli ) Adladll ApalaEy)

Al doa ) 4GS laty el Jlall (il ) e 13le Siag &) L Ll ) Gl 023 Y ()
Ll

ol i daa ge Al A Sla (3385 )8 el jaall 345 Laie (paalisall 5555 2133 ()
. (Grant, 2003:4)

Jaall yise) oo ke ol V1 4 Lo Adliad) dpabamy) dadll ol ) (e g
Juijle all eaas Laxie VA9 Gle ) oy 3a 25e3 515 (Residual income il
Jarally afitasall Jul (gl ) o 323l 4ie Wa g shae aulSall Jlea) a3f e Alfred Marshall
A Jlall (el e ilad) Jame G @A Ll e diliaall 40l dagdll Gy g ¢ Jal)
(Barbera , el Jare zloY axicivall Jladl (ul )1 4y yiall dagdll (8 Gog eae Jlall
Coyte, 1999:16-18)

i paall 43aLaiBy) dagdl) o ggda - Ll

Aad 8 )0 aadl) OV amay el 5 Al il Al Aail) iy )

28 sl 8 AalaiBy ) Al (Y Al paliaiBy) Al 5aS o Laa Capeaall <l slhaa 5 Qo g e
L 5 20 (i yeaall LalaBy) dagdll 8 131 ¢ iy slhaall 4o Lgia La 5 yhae ol g sall dad
DY Iy Genlial e il alaiy) dedll s (Khanjil,Siam, 2015:110)<) il s3gd
Gl n IS (5 giaay Baliia ) 5 Jlae V) dpnti) i) U] dilae 8 oty s 138 2ay g o lall
48 paall dadll o b paall dalaBY) Aadll S iy (EBA,2018:6 ) %Y1 Jyshll Jull
Aagdll dla & colyuil) Ael) Gl Apulin 5 Bamall 0 Llla Al 4y el iV amall Taliin
Bl el S jad e Aadll) gl b e g2 o 32l el Auliad) ol a3 A
A8 ) 3N el 3 i) of 48 eadll 48,0 050 daad o jlil s (Brookhart, 2004:1)
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il gall o Ll i Lails und 4l sl 5 o jemall il g sal Fpsla®Y) daills S Y
o Bl land Ll o jeaall Lol Aol dpulaa i Ul dpe gendl 4l aall 7 jla
i g sall LBy dail) (5 ( Basel,2004:6) ¢ piall 5 5 512Y1 5 Grealisall aga liic]
C¥are (eSatl A puadiall Al giall Bpail) culdinl) dlal ddlal) dadll Lo Jiad by sllaall
Al laanill ddall Al el e G yeaall Lala®Y) dagdll ) kil Sa AUl (§ )
7 oht Copaall Gl g ge o dad giall Al i) Wil e ahad 5 dad gl dglall
Slo dad giall dgaiil) claanll ila Ll cailats aibglhae o a8 giall 4l il L
@y Aald ki dea s Lolali)) Al gl (uSay Gl 1agrs Al el 2l 381l
Aplaidy) dadll & jiss  (Basel, 1997:8) sulall jlad L (o paall 35 55 s 4l
i Aglail) Cojliad) alies i s AS Jiiiall aud sil) oy (8 ZLOYI e Aalil) Gapladl
A padll A G osaldl)l e jhlae 3obY ZLOY) o Al el ulad O
a5 V) sy gaealaiall of s 3 ¢ Interest rate risk in the banking book (IRRBB)
L0 03k Al @iy (Basel |, 2015:8) Jlall ul y A4S 5 40 jlaall jlunaS dpalai@y) dagdl)
ALY dagll (pe IS DA (e A eadll ilaall 8320l jland jlalae s ) dpealy 4 jadl)
Qe A (e Al aied lalie Qi Cojuall ol 136 ALY e ZaEl il
oo LYYl jlalaal (g jay 8 peadll (gaal) 2ay Lo ) 4l sl e 482 g g ppanii Bale |
Slo Al uplaal) aladi) 4 Job dal Jlaidgay on L g saldl Jao s e iy
shlase of Las (Basel , 2016:3) 4 jaall yildall 8 sldll land Lkl 300 #l Y
o paall Jlo il e dlainall o gl jhlaal ) s 4 peadl) aall d saldl e
Slaall 8 48 jeadll cilibual) 3S) e Jo g il slall el 8 IS el e 203 aaly i
h o) s 138 s Aol Apaatl) st Cud g g Adlal) Aadl) et 32l jlaad et Ledied
wad Ly doagenll 4 jall A 25illy adliglhaay el g gl Al dagl
Dbl lalaa 31y bty dasll aladin) (8 5k daal i deas o L 134 dpalaity)

.(Basel , 2015:8) 48 paall jildal) 8 32004l)

el dedll Ll e (EVE) 4Ll 3al dlaii¥) dadl) ol (EV) dbaiy] dadll (i’

4ae sanll 4 jaall s 2l ) A8l il gllaall Al dal) i 55 skae Cila g sall
Bl el & Ll e dadll)l ASLd Bl Afeull da@ll 8l Led
bl #LYI 38 laka Ll e (EV) Goraall LalaBy) daill Gy (FSI,2016:5)
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e Jyshll (s3all e ZplaBY) Aedll s 5 Cajlamall s sandl Al juall 35l
dlall al) ity LabaiBY) Aadll jiie ash ppalll Gaall o S5 W FLLYI ) sk
Sl (3aaiay) 3Uai e 50l ed Auloal) Badlad) maen b ol puill Gi el il il

.(Engbersen,2017:12)

Al dedl o 5l Wl Wi,e s (Préfontaine ,Desrochers, 2006:90) !
cosbad A8 (Vo v /) oty 3l yr pad Alla ol sllaall 0 dagll 5 il s gl

e aad) 8 Al sl 5 1) e 3855 A el Wb (Grundy,2002:1) s s
daly Al slas ) Ahil) sl YA (e Gpealuall Sl adiaty hlaall Qs Jal
iad 33 ol (Doyle, 2008:3) s Alall Gipad) L) ae Lhlal L Cpeadll
Clay A Gjlad) ey oSl S a8 sl o) jaall cawd) Caagll A raaluall
o sede O shala 38 o ) (el Y1 nealisal) Aad (e 2y 3 ) Cla) iy Hlas
i sa don )l et o ) LIS udline (e sefa Lagh Aun )l alaaty (pealisall Al auland
L ol dashll ol o Gsull (8 el dpdliill 55080 Cilawa) ) (255 JaY)
A guall G ) Jlad) 5 LY (B A e lisant Gaiail CSE Gadd g jeY) 13 Bl
o5 alail dad 3185 O e Yo et Cla) Y eda Gl 1A LaiaY) (mis s saaal)
P e Lola) dad Gl ) o daV) digh G e realiad) ded adand uSall
Apndliil) 8,080 33y 55 saill i aliie) () (ans (Al Sl Y

i DA (e 3 Baall & Coyeadll LalaByl dadll of Lald) 5 55 2385 L Tl 5
OnetLusall Aol (3la o g Gaadlisall daf anlaatis BlA o (o eaal) 35100 5508 (uld () sanliaall
J8 e gl alall Jare (e ST el ) il ) Je dile Jars G peadd) Biay Ladie
A yaal) el (o ST o el B ASL) (5 ial 48 guull dal) CilS 1) (51 paltinnall

i praall Aalaidy) dagdl) Gilua — GG

i e sale Gojladll 0¥ 4 padll Jlee) o jalie JSG 3000 el jllie i

O GaaiLY) Bilai axe 5% Lae cledii Al adla sl (e Jshal gliaind Jlal cld W 8
oo e il e anhy Loy Goeaall Hhlaa 3ab) ) a5 esb 138 @ilaglls s Al
Lonizd cadla g1l o 32008l Y ana s a5l o 320l iV ana (A Jiag o) 3380 iala
gl (ya )3514 (Q‘J};}A\) Jal) Al sl el DU Aalaiy) Al (adds sasldll JL’.o.ui &



ool Ay a8V Al S ol S Jadl

(Sierra, .<waall Ju ol dad e I Lea ¢ (lsllaall) Ja¥) 3l <) 23 dpalaidy)
e Gipadl Hhlaa Al il Qdas b (Vij, 2005:50) L5 Yeager, 2004,45)
OsSE a8 A ey cpale sl ale et Al Al cil@aadl) S as ) Jaladyg yuaill (gaal
Wy 3mS Hhlaa Helas il uale 5 e 20 dlaie e G peaall Cilyslhae s s e

QRS ECER

Jalat) oL@y il 5 (Duration Gap) saall 5 sad Jalas Gaadaly (o jlaaal) <y @lldl
2V Jasha L) Ll LY a5l el lalae bl Ay (35S ranlusall (3 58a dpulian
Dl (8 ) puall G sllaall g lo g gall el Al o 2S5 a5 300 lad ) il
1 g sall 3l 5385 (DGAP) 324l 5 52 Jalat ey naslisall (3 sia e La il 5 slal
Sl LgElaata) DA e Aldiaa) Lol cldall ded (Sad il clslhadll 3
.(FSI1,2016:5)

A sax) A aall 8 Bansaal) 33N e plalaad Ja¥) o sda Slel Waliie 5aal) 5 s Jilat i

(Koch, MacDonald, 2015:283-289)

EV=- DGAP x [f—jy] x MVA ... (18)

i rall 1L aBY) Aaill = EV
saall 5 528 = DGAP
3l =Y

33l jaw A il = Ay

:\'A:;M\MBASGS\)MQA&M\MB&&\JMC)LJMQAEJE&\HM\%J)
(Aiad) Znll 30041 ymas e A
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2013 208,184,133,000  198,401,602,865  226,064,141,000 115,537,922,145  2,476,915,000  85,922,241,000  231,755,791,128  153,508,810,736  3,956,341,543  537,759,713,000
2014 | 226,699,673,000 | 182,594,122,618 | 124,439,072,000 | 165,327,058,647 | 1,228,860,000 | 126,230,966,000 | 202,986,885,493 | 165,153,756,075 | 7,154,494,691 | 429,452,619,557
2015 243,264,176,000  145,291,975,072  105,773,723,000  184,042,463,507 68,636,000  104,523,609,000  259,590,856,694  156,906,813,787  9,101,997,145  324,228,812,000
2016 | 162,568,417,000 | 120,024,236,000 | 112,230,803,000 | 149,112,686,000 | 8,489,820,000 | 99,443,155,000 | 285,404,768,232 | 160,435,433,030 | 29,244,571,000 | 272,651,572,920
2017 137,585,686,000 107,908,825,000  128,343,618,000  172,465,461,000  8,624,407,000  90,559,248,000  218,253,106,977  161,580,864,501  30,932,322,000  329,052,958,254
2018 | 161,954,726,000 | 94,572,477,000 | 141,059,490,666 | 76,828,441,000 | 3,548,236,000 | 78,931,479,000 | 171,492,000,000 | 110,982,265,176 | 11,932,589,000 | 341,001,836,947
2019 149,602,718,000  94,050,981,000  146,505,944,788  168,964,172,000  3,548,236,000  76,837,037,000  144,623,000,000 114,742,757,932  11,446,640,000  252,214,812,710




dilagh (¥) gala

Al Aaay Ja ¥ (3 gﬁbd\ i) gﬁ\}ﬂ Y Sy s jagm sl mddl %‘;& gébaﬂ ol aaiall b paa

2005 234,005,655,730  259,525,318,201  77,084,982,391 27,407,522,649  168,455,609,112  4,273,787,426 16,851,683,525 47,410,711,598 77,799,292,599 21,647,914,844
2006 231,803,428,344 | 218,174,467,169 | 107,683,853,000 | 13,102,594,528 | 300,924,349,077 | 11,729,275,456 | 41,948,809,913 59,520,107,551 70,129,503,348 13,754,199,634
2007 237,113,074,923  324,789,331,061 109,703,608,000 19,052,718,000 239,616,200,241 11,916,764,756  83,092,042,404 72,926,117,307 86,775,669,154 14,307,203,460
2008 380,264,361,641 | 404,456,037,715 | 90,845,409,000 34,896,374,000 | 199,377,336,212 | 14,244,255,440 | 128,333,537,508 | 131,742,400,946 | 85,268,877,196 25,870,519,958
2009 641,484,978,400 434,681,611,213 109,511,128,000 37,722,244,000 209,765,940,835 19,945,929,225 163,156,102,629 149,153,415,519 83,611,076,861 86,218,650,000
2010 779,138,651,000 | 448,170,873,329 | 124,483,477,000 | 49,507,396,000 | 422,901,843,107 | 32,670,912,126 | 169,879,772,242 | 127,959,614,337 | 78,609,031,376 | 177,979,846,000
2011 501,669,603,055 475,118,938,449 162,181,242,000 73,001,539,000 249,056,274,000 32,211,777,000 191,088,818,884 124,766,718,796  82,425,641,864 193,938,990,000
2012 807,294,184,539 | 595,108,774,816 | 175,835,392,000 | 142,692,770,000 | 324,535,834,000 | 65,582,375,000 | 232,259,962,644 | 215,456,625,775 | 108,135,506,106 | 131,923,195,000
2013 1,232,758,580,000 524,606,164,429 116,027,646,147 275,882,019,687 366,473,260,000 74,876,714,000 376,984,432,586 228,432,136,227 93,297,733,732  136,006,890,000
2014 1,345,373,966,000 | 340,411,884,090 | 239,914,560,000 | 240,268,173,288 | 306,077,693,000 | 76,392,229,000 | 417,364,477,417 | 60,695,891,440 | 120,475,834,599 | 75,379,374,403
2015 801,751,833,000 316,337,585,479 251,887,156,000 173,565,260,630 158,864,380,000 86,035,933,000 373,257,806,880 73,680,309,835 89,297,116,058  146,541,598,278
2016 752,295,716,000 | 251,838,721,000 | 254,003,297,000 | 149,121,176,000 | 179,282,330,000 | 67,663,355,000 | 427,200,844,364 | 90,510,384,187 | 117,737,848,000 | 65,416,364,158
2017 684,047,064,000 324,513,571,000 246,005,724,000 184,727,884,000 144,170,024,000 89,771,184,000 265,803,562,818  98,487,499,555 134,711,253,000 103,903,709,809
2018 782,173,539,000 | 427,921,000,000 | 238,583,932,240 | 189,794,178,000 | 162,366,285,000 | 80,745,035,000 | 232,934,933,496 | 116,674,270,173 | 135,130,565,000 | 73,269,624,685
2019 801,174,857,000  279,215,000,000 210,962,480,920 250,548,236,000 208,358,810,000 62,691,922,000 201,579,972,579 118,624,050,723 146,612,889,000 69,438,830,486




Ayl gal) 5gadl) (¥) Gale

L] e Lo g¥) (5 pal Al sy Gl ey iy @3 a9 EEF eV A"::ii‘;f‘ Bl gl Aaiall U e Lo giall
2005 170,964,993,747- 235,033,497,332- 27,822,574,208- 23,949,088,846- 140,842,596,514- 2,234,590,070- 9,124,520,957- 33,242,797,544- 56,363,756,682- 19,406,625,844- 71,898,504,174-
2006 188,508,051,466- 198,169,709,483- 61,981,709,000- 6,076,850,638- 277,901,347,632- 9,991,600,783- 32,911,458,807- 39,544,678,126- 47,719,151,332- 11,752,859,634- 87,455,741,690-
2007 184,449,185,441- 307,884,154,340- 83,450,185,000- 12,054,323,000- 220,747,342,001- 8,130,290,677- 75,660,606,306- 57,795,544,550- 64,817,097,588- 12,849,446,460- 102,783,817,536-
2008 334,688,264,931- 388,939,195,597- 78,205,803,000- 25,466,099,000- 194,335,904,476- 8,488,242,662- 115,714,546,528- 115,907,240,009- 75,136,244,855- 25,038,815,487- 136,192,035,655-
2009 563,863,000,406- 371,510,689,778- 91,083,819,000- 21,323,496,000- 198,092,803,042- 6,019,729,790 137,845,165,772- 88,739,220,568- 76,951,985,314- 23,334,868,000 152,005,558,209-
2010 598,356,860,000- 308,060,020,747- 52,957,929,000- 13,859,272,000- 409,177,137,654- 1,200,736,669 139,800,966,726- 72,470,457,436- 78,249,375,260- 83,941,191,000 158,779,009,115-
2011 356,011,662,055- 288,989,111,729- 55,674,420,000- 23,947,221,000- 239,020,635,000- 8,102,306,000 129,085,508,750- 42,208,853,940- 81,596,495,314- 86,074,591,000 112,235,701,079-
2012 670,038,897,539- 403,550,288,556- 2,732,487,000- 75,199,500,508- 319,518,045,000- 7,536,193,000- 67,794,431,933- 28,290,363,247- 105,824,489,133- 252,047,206,000 142,843,748,992-
2013 1,024,574,447,000- 326,204,561,564- 110,036,494,853 160,344,097,542- 363,996,345,000- 11,045,527,000 145,228,641,458- 74,923,325,491- 89,341,392,189- 401,752,823,000 166,177,796,539-
2014 1,118,674,293,000- 157,817,761,472- 115,475,488,000- 74,941,114,641- 304,848,833,000- 49,838,737,000 214,377,591,924- 104,457,864,635 113,321,339,908- 354,073,245,154 159,108,657,516-
2015 558,487,657,000- 171,045,610,407- 146,113,433,000- 10,477,202,877 158,795,744,000- 18,487,676,000 113,666,950,186- 83,226,503,952 80,195,118,913- 177,687,213,722 93,842,591,696-
2016 589,727,299,000- 131,814,485,000- 141,772,494,000- 8,490,000- 170,792,510,000- 31,779,800,000 141,796,076,132- 69,925,048,852 88,493,277,000- 207,235,208,762 95,546,457,352-
2017 546,461,378,000- 216,604,746,000- 117,662,106,000- 12,262,423,000- 135,545,617,000- 788,064,000 47,550,455,841- 63,093,365,036 103,778,931,000- 225,149,248,445 89,083,497,936-
2018 620,218,813,000- 333,348,523,000- 97,524,441,574- 112,965,737,000- 158,818,049,000- 1,813,556,000- 61,442,933,496- 5,692,004,997- 123,197,976,000- 267,732,212,262 124,728,982,181-
2019 651,572,139,000- 185,164,019,000- 64,456,536,132- 81,584,064,000- 204,810,574,000- 14,145,115,000 56,956,972,579- 3,881,292,791- 135,166,249,000- 182,775,982,224 118,667,074,928-
Jau giall -545,106,462,772 -268,275,758,267 -68,458,462,004 -42,233,638,287 -233,149,565,555 6,880,881,218 -99,263,788,493 -16,132,866,415 -88,010,191,966 146,183,736,143 -120,756,611,640
Max -170,964,993,747 -131,814,485,000 110,036,494,853 10,477,202,877 -135,545,617,000 49,838,737,000 -9,124,520,957 104,457,864,635 -47,719,151,332 401,752,823,000 -71,898,504,174
Min 1,118,674,293,000- 403,550,288,556- 146,113,433,000- 160,344,097,542- 409,177,137,654- 9,991,600,783- 214,377,591,924- 115,907,240,009- 135,166,249,000- 25,038,815,487- 166,177,796,539-
S.D 276,981,748,395 88,866,228,441 63,249,298,285 48,202,011,210 84,272,365,312 16,592,914,774 54,538,225,307 67,410,011,906 24,376,257,713 140,499,351,348 30,422,260,417




clasagall (£) Gale

Ay Ak Ja oY) (3 gﬁ\)d\ i) gﬁba.\\ cRY oy EB.EN vy sl adal) %ﬁd’ gﬁl‘)ﬂ\ ol il b paa

2005 318,090,429,430  319,496,069,215 138,577,952,289  64,006,501,220  213,869,681,163  27,069,665,425 45,733,265,770 79,855,282,310  155,584,802,422  39,614,903,000
2006 331,209,583,378 | 299,385,631,368 | 167,831,022,000 | 43,925,751,126 | 357,423,459,169 | 38,077,432,730 81,847,073,831 90,371,936,557 | 164,594,000,000 | 27,895,016,000
2007 363,724,586,351  406,782,968,680 131,112,403,000 51,192,450,000 359,329,223,523  47,219,951,235  141,855,589,170 112,973,527,939 213,176,856,295 31,551,300,000
2008 542,911,440,820 | 569,667,612,693 | 158,187,678,000 | 70,563,773,000 | 337,992,826,946 | 77,531,702,034 | 239,984,991,213 | 205,984,854,404 | 204,674,371,349 | 62,382,961,270
2009 802,194,113,333  557,540,022,098 191,558,025,000 94,052,910,000 363,961,161,693 94,982,200,383  258,650,056,326 205,310,508,845 208,304,265,378 439,745,296,000
2010 961,062,610,000 | 580,125,543,187 | 246,091,572,000 | 107,558,290,000 | 594,931,934,359 | 119,936,262,516 | 272,031,632,749 | 186,010,790,693 | 204,163,838,149 | 518,599,704,000
2011 875,267,236,000 668,017,284,736 327,719,084,000 184,664,516,000 444,122,919,000 168,098,367,000 343,800,873,179 258,603,105,014 247,446,396,459 655,825,769,000
2012 | 1,300,654,984,000 | 818,969,589,919 | 380,094,355,000 | 337,248,547,000 | 561,579,222,000 | 270,188,999,000 | 424,766,297,564 | 472,979,957,739 | 293,436,517,502 | 706,408,071,000
2013 1,764,904,558,000 774,180,018,936 520,596,472,000 542,453,293,966 602,995,583,000 310,658,826,000 781,479,239,060 560,875,574,786 334,843,250,328 754,864,898,000
2014 | 1,827,505,325,000 | 683,076,386,655 | 558,655,517,000 | 615,235,071,804 | 625,187,059,000 | 419,761,171,000 | 816,478,697,199 | 348,145,109,350 | 449,272,568,429 | 596,733,704,984
2015 1,479,042,593,000 675,123,601,662 551,734,351,000 535,764,591,305 618,517,645,000 369,216,517,000 810,971,493,477 365,478,345,227 414,889,153,817 581,243,597,209
2016 | 1,200,424,117,000 | 633,833,084,000 | 577,870,247,000 | 579,598,327,000 | 513,382,999,000 | 351,772,887,000 | 802,022,034,419 | 410,055,008,175 | 423,819,261,000 | 527,820,770,171
2017 1,090,152,647,000 748,131,340,000 573,706,556,000 603,980,329,000 476,638,010,000 390,176,183,000 603,312,989,740 409,407,169,153 460,702,017,000 519,396,084,598
2018 | 1,113,538,558,000 | 800,749,802,000 | 607,048,862,905 | 525,757,058,000 | 497,649,366,000 | 409,535,591,000 | 578,336,518,931 | 409,740,060,338 | 443,945,613,000 | 515,575,374,763
2019 1,132,744,205,000 658,231,494,000 529,829,506,291 632,803,150,000 522,536,851,000 350,387,452,000 549,145,530,701 410,167,917,709  449,777,104,000 604,313,971,998




Aulysal 5adl) Apusi (0) Gale

Adud) KIKE] Ja ¥ (5l Jgé\)d\ sBload) A Sl i yagm @il maldd) Lk Wjd sBload) g ) dadiall (i paa Jars giall
2005  -53.75%  -73.56% -20.08% -37.42% -65.85% -8.25% -19.95% -41.63% -36.23% 48.99%  -40.57%
| 2006 | -56.92% | -66.19% -36.93% -13.83% -77.75% -26.24% -40.21% -43.76% -28.99% 42.13% | -43.30%
2007  -50.71%  -75.69% -63.65% -23.55% -61.43% -17.22% -53.34% -51.16% -30.41% 40.73%  -86.79%
| 2008 | -6165% | -68.27% -49.44% -36.09% -57.50% -10.95% -48.22% -56.27% -36.71% -40.14% -46.52%
2009 -70.29%  -66.63% -47.55% -22.67% -54.43% 6.34% -53.29% -43.22% -36.94% 5.31% -38.34%
| 2010 |-62.26% | -53.10% -21.52% -12.89% -68.78% 1.00% -51.39% -38.96% -38.33% 16.19% -33.00%
2011 -40.67%  -43.26% -16.99% -12.97% -53.82% 4.82% -37.55% -16.32% -32.98% 13.12% -23.66%
2012 | -51.52% | -49.28% -0.72% -22.30% -56.90% -2.79% -15.96% -5.98% -36.06% 35.68% -20.58%
| |
2013 -58.05%  -42.14% 21.14% -29.56% -60.36% 3.56% -18.58% -13.36% -26.68% 53.22% -17.08%
| 2018 | -6121% | -23.10% -20.67% -12.18% -48.76% 11.87% -26.26% 30.00% -25.22% 59.34% -11.62%
2015 -37.76%  -25.34% -26.48% 1.96% -25.67% 5.01% -14.02% 22.77% -19.33% 30.57% -8.83%
2016 | -49.13% | -20.80% -24.53% 0.00% -33.27% 9.03% -17.68% 17.05% -20.88% 39.26% -10.09%
| |
2017  -50.13%  -28.95% -20.51% -2.03% -28.44% 0.20% -7.88% 15.41% -22.53% 43.35% -10.15%
| 2018 ‘ -55.70% ‘ -41.63% -16.07% -21.49% -31.91% -0.44% -10.62% -1.39% -27.75% 51.93% -15.51%
2019 -57.52%  -28.13% 12.17% -12.89% -39.20% 4.04% -10.37% -0.95% -30.05% 30.25% -15.70%
| B gil) ‘ -54.48% | -47.07% -23.74% -17.19% -50.94% -1.34% -28.35% -15.18% -29.94% 13.75% -25.45%
Max  -37.76%  -20.80% 21.14% 1.96% -25.67% 11.87% -7.88% 30.00% -19.33% 59.34% -8.83%
| min | 7020% | -75.69% -63.65% -37.42% -77.75% -26.24% -53.34% -56.27% -38.33% -48.99% | -46.79%
sD  8.36% 19.37% 20.39% 12.00% 15.85% 10.33% 17.11% 29.02% 6.21% 38.42% 14.39%




JAd) ila (1) gak

) Ak Ja oY) (3 gﬁbd\ i) gﬁ\}ﬂ Y Sy EB.EN vy sl Al ﬂd:j& gﬁbdl ERENA aadiall G paa

2005 1,838,525,727 7,646,975,886 4,980,234,429 1,579,019,117 5,517,172,953 950,854,768 1,303,348,054 1,660,677,165 1,473,693,000 13,940,442,287
2006 8,408,648,198 5,154,522,204 497,789,000 742,895,003 12,156,816,504 | 1,075,713,737 2,441,168,154 2,322,814,221 1,072,635,723 2,744,338,050
2007 19,753,567,127  14,451,376,258 8,108,898,000 1,584,391,000 19,166,376,003  1,421,802,349 4,770,064,000 4,361,512,178 1,520,757,677 437,633,458

2008 21,417,201,331 | 13,952,202,955 8,081,093,000 3,135,086,000 17,194,108,088 865,488,731 15,111,873,473 6,448,563,443 1,749,030,359 710,891,523

2009 15,802,019,943  11,707,089,059 4,595,326,000 586,028,000 7,592,444,235 4,392,957,873 7,977,359,433 6,908,477,781 3,831,577,203 14,024,593,000
2010 13,669,420,000 8,627,332,075 8,902,008,000 1,141,504,000 8,180,823,232 484,304,806 6,169,760,788 10,203,746,698 | 13,265,759,120 | 40,202,070,000
2011 20,958,120,000  18,453,235,704 9,918,450,000 2,495,273,000 15,732,702,000 237,442,000 11,632,340,917 10,673,498,118 7,180,859,954 43,458,904,000
2012 25,099,377,000 | 28,707,504,230 1,383,021,000 15,415,475,000 | 22,946,962,000 | 1,169,860,000 | 30,856,990,864 | 16,260,701,721 | 13,216,647,101 | 58,818,322,000
2013 32,066,680,000 20,875,713,678  26,802,265,000 13,874,430,379  11,531,884,000 1,697,729,000  48,590,835,573  38,689,185,587 8,877,001,724 35,552,292,000
2014 27,780,658,000 4,568,965,342 28,877,485,000 7,050,644,200 13,443,102,000 | 2,307,278,000 | 36,146,585,353 1,820,660,945 9,214,518,386 21,636,184,749
2015 5,716,622,000 5,420,512,717 17,498,695,000 2,295,361,442 11,638,708,000  3,620,297,000 9,859,903,430 332,104,667 7,262,863,700 19,831,113,680
2016 20,245,029,000 | 11,750,404,000 | 10,179,136,000 | 23,501,801,000 4,976,342,000 3,760,419,000 5,870,759,034 3,522,197,716 7,577,912,000 1,058,973,402
2017 27,432,021,000 581,555,000 3,995,916,000 2,857,958,000 6,707,465,000 400,653,000 4,230,107,006 4,895,038,845 10,050,154,000 3,130,871,887
2018 4,152,102,000 2,295,243,000 338,964,573 7,912,541,000 5,597,616,000 912,959,000 591,789,500 2,584,497,909 10,864,383,000 | 10,493,668,025
2019 7,298,604,000 78,677,000 17,216,299 9,164,205,000 5,121,655,000 1,008,783,000 3,931,357,837 3,418,816,088 6,532,195,000 2,255,055,171




Aslall G3a (V) gale

) 315y B gd 5 Al L] Al Y Al Ly S aga il il Tl e gal) Al 5l 33l Gl
2005  55,921,809,612  27,359,511,544  30,686,864,789  27,104,016,844  30,972,152,822  17,995435,132  12,118,919,503  22,017,002,744  62,661,419,493  12,019,406,000
2006 | 59,489,254,008 | 35,782,810,742 | 31,184,654,000 | 26,361,121,841 | 33,709,379,584 | 22,629,597,399 | 24,157,588,371 | 24,339,816,967 | 63,776,569,227 9,276,367,000
2007 76,107,002,043 50,449,023,707 38,950,358,000 27,945,512,000 77,875,755,587 27,033,025,312 28,431,661,230 30,703,129,542 65,304,007,263 9,298,249,000
2008 | 93,341,937,998 | 63,840,125,656 | 47,045,068,000 | 31,080,598,000 | 93,069,863,675 | 49,751,753,897 | 41,050,279,006 | 37,157,012,335 | 67,053,088,121 | 23,645,766,780
2009 109,169,572,046  75,547,214,715  62,522,443,000  51,771,970,000 111,912,636,387  59,248,650,910  59,200,957,105  59,673,957,882  84,150,645,064  112,678,266,000
2010 | 118,787,915,000 | 84,098,353,240 | 88,455,196,000 | 52,913,474,000 | 135,093,459,619 | 75,747,952,183 | 63,548,282,453 | 64,390,285,044 | 94,538,893,067 | 183,987,336,000
2011 139,619,840,000 137,899,379,151  117,107,674,000 105,416,986,000 151,965,487,000 105,999,841,000 118,183,956,284  89,155,174,986  135,184,629,395  310,264,563,000
2012 | 207,252,848,000 | 187,746,192,328 | 118,557,667,000 | 154,660,445,000 | 175,547,483,000 | 158,734,512,000 | 149,087,509,846 | 222,429,938,707 | 143,200,259,288 | 305,518,949,000
2013  291,262,414,000 202,779,595,209  186,356,658,000  168,541,187,966 197,079,367,000 196,482,702,000 303,984,100,291  261,119,124,294 196,579,178,046  338,833,264,000
2014 | 292,419,198,000 | 307,074,411,660 | 283,749,256,000 | 263,429,187,282 | 290,171,143,000 | 259,853,180,000 | 245,974,012,631 | 262,939,792,605 | 284,385,241,180 | 316,915,074,137
2015 262,144,618,000 276,967,572,232  281,262,187,000  260,396,326,552  301,809,851,000 263,349,295,000 321,625,505,884 262,607,687,938  274,201,298,497  321,716,551,105
2016 | 282,821,705,000 | 272,093,538,000 | 289,792,736,000 | 250,000,000,000 | 306,815,200,000 | 267,139,192,000 | 317,733,784,273 | 365,637,948,687 | 281,941,053,000 | 322,775,524,507
2017 276,942,042,000 270,897,703,000 283,082,676,000  250,000,000,000 315,456,738,000 267,513,283,000 320,887,340,766  270,642,860,433  291,558,698,000 297,437,697,083
2018 | 266,742,720,000 | 267,467,533,000 | 283,101,619,368 | 257,849,745,000 | 313,498,305,000 | 268,424,123,000 | 314,472,925,906 | 265,744,159,459 | 283,677,505,000 | 303,730,081,187
2019 273,641,424,000 267,290,296,000  260,626,478,492  256,641,507,000 297,126,650,000  269,420,267,000 306,709,058,201  268,460,944,044  271,929,254,000  303,471,677,263




Aslal 3 o alal) Jaa (A) ale

) . S sal)
. Al L) | ) g Lail)
) e G Sy ks RN s = dgaiil ¢I= el G paa | acgiall
Ja g &) & ad) sl okl . &)
Jladia g
2005 3.29% 27.95% 16.23% 5.83% 17.81%  5.28%  10.75% 7.54% 2.35% 115.98% 21.30%
\ 2006 14.13% 14.41% 1.60% \ 2.82% \ 36.06% \ 4.75% 10.11% 9.54% 1.68% \ 29.58% | 12.47% \
2007 25.95%  28.65%  20.82% 5.67% 24.61%  526%  16.78% 14.21% 2.33% 4.71% 14.90%
\ 2008 22.94% 21.85% 17.18% \ 10.09% \ 18.47% \ 1.74% 36.81% 17.35% 2.61% \ 3.01% | 15.21% \
2009 14.47%  15.50% 7.35% 1.13% 6.78% 7.41%  13.48% 11.58% 4.55% 12.45% 9.47%
\ 2010 11.51% 10.26% 10.06% \ 2.16% \ 6.06% \ 0.64% 9.71% 15.85% 14.03% \ 21.85% | 10.21% \
2011 15.01%  13.38% 8.47% 2.37% 10.35%  0.22% 9.84% 11.97% 5.31% 14.01% 9.09%
\ 2012 \ 12.11% \ 15.29% \ 1.17% \ 9.97% \ 13.07% \ 0.74% 20.70% 7.31% 9.23% \ 19.25% | 10.88% \
2013 11.01%  10.29% 14.38% 8.23% 5.85% 0.86%  15.98% 14.82% 4.52% 10.49% 9.64%
\ 2014 \ 9.50% \ 1.49% \ 10.18% \ 2.68% \ 4.63% \ 0.89% 14.70% \ 0.69% 3.24% \ 6.83% | 5.48% \
2015 2.18% 1.96% 6.22% 0.88% 3.86% 1.37% 3.07% 0.13% 2.65% 6.16% 2.85%
\ 2016 \ 7.16% \ 4.32% \ 3.51% \ 9.40% \ 1.62% \ 1.41% \ 1.85% \ 0.96% | 2.69% \ 0.33% | 3.32% \
2017 9.91% 0.21% 1.41% 1.14% 2.13% 0.15% 1.32% 1.81% 3.45% 1.05% 2.26%
\ 2018 \ 1.56% \ 0.86% \ 0.12% \ 3.07% 1.79% \ 0.34% \ 0.19% \ 0.97% | 3.83% \ 3.45% | 1.62% \
2019 2.67% 0.03% 0.01% 3.57% 1.72% 0.37% 1.28% 1.27% 2.40% 0.74% 1.41%
\ Lo giall \ 10.89% \ 11.10% \ 7.91% \ 4.60% 10.32% \ 2.10% \ 11.10% \ 7.73% | 4.32% \ 16.66% | 8.67%
Max 25.95%  28.65%  20.82% 10.09%  36.06%  7.41%  36.81% 17.35% 14.03% 115.98% 21.30%
\ Min \ 1.56% \ 0.03% \ 0.01% \ 0.88% 1.62% \ 0.15% \ 0.19% \ 0.13% \ 1.68% \ 0.33% | 1.41%
Ss.D 7.17% 9.75% 6.80% 3.35% 10.04%  2.34% 9.61% 6.34% 3.26% 28.79% 5.86%




Glagagal) Jo silal) Jaa (9) 3ala

. ) RSN R Al PR ] Lail) i
5 3y g S Gy | ey | ? il Jagdll | s S gial)
Jac ¥ &) i - sl sl Jlaiia) g &) dadiall

2005 0.58%  2.39% 3.59% 2.47% 2.58% 3.51% 2.85% 2.08% 0.95% 35.19% 5.62%
| 2006 \ 2.54% 1.72% 0.30% 1.69% 3.40% 2.83% 2.98% 2.57% 0.65% \ 9.84% 2.85%

2007 5.43%  3.55% 6.18% 3.09% 5.33% 3.01% 3.36% 3.86% 0.71% 1.39% 3.59%
| 2008 \ 3.94% | 2.45% 5.11% 4.44% 5.09% 1.12% 6.30% 3.13% 0.85% | 1.14% 3.36%

2009 1.97%  2.10% 2.40% 0.62% 2.09%  4.63% 3.08% 3.36% 1.84% 3.19% 2.53%
| 2010 \ 1.42% 1.49% 3.62% 1.06% 1.38% 0.40% 2.27% 5.49% 6.50% | 7.75% 3.14%

2011 239%  2.76% 3.03% 1.35% 3.54%  0.14% 3.38% 4.13% 2.90% 6.63% 3.03%
| 2012 \ 1.93% 3.51% 0.36% 4.57% 4.09% 0.43% 7.26% 3.44% 4.50% | 8.33% 3.84%

2013 1.82%  2.70% 5.15% 2.56% 1.91%  0.55% 6.22% 6.90% 2.65% 4.71% 3.52%
| 2014 \ 1.52% | 0.67% 5.17% 1.15% 2.15% 0.55% 4.43% 0.52% 2.05% \ 3.63% 2.18%

2015 0.39%  0.80% 3.17% 0.43% 1.88%  0.98% 1.22% 0.09% 1.75% 3.41% 1.41%

2016 1.69% 1.85% 1.76% 4.05% 0.97% 1.07% 0.73% 0.86% 1.79% 0.20% 1.50%
| |

2017 2.52%  0.08% 0.70% 0.47% 1.41%  0.10% 0.70% 1.20% 2.18% 0.60% 1.00%

2018 0.37% | 0.29% 0.06% 1.50% 1.12% 0.22% 0.10% 0.63% 2.45% 2.04% 0.88%
| |

2019 0.64%  0.01% 0.00% 1.45% 0.98%  0.29% 0.72% 0.83% 1.45% 0.37% 0.68%
| L gial) \ 1.94% 1.76% 2.71% 2.06% 2.53% 1.32% 3.04% 2.61% 2.22% | 5.89% 2.61%

Max 5.43%  3.55% 6.18% 4.57% 5.33%  4.63% 7.26% 6.90% 6.50% 35.19% 5.62%
| Min \ 0.37% 0.01% 0.00% 0.43% 0.97% 0.10% 0.10% 0.09% 0.65% | 0.20% 0.68%

s.D 1.36% 1.18% 2.11% 1.41% 1.44% 1.44% 2.23% 1.99% 1.55% 8.67% 1.35%




%

alagl Ao ailal) Jaa (Y +) ke

. . 3 sal .
i Al L) | 141 g Lal)
L) Rry Sl S oY L) S G'u F €2 s B il

Jac ¥ & ad) ) sl sl o &) dadiall
Sl g

2005 0.79%  2.95% 6.46% 5.76% 3.28%  22.25% 7.73% 3.50% 1.89% 64.40% 11.90%
2006 3.63% 2.36% \ 0.46% \ 5.67% \ 4.04% \ 9.17% \ 5.82% \ 3.90% | 1.53% | 19.95% \ 5.65%
2007 8.33%  4.45% 7.39% 8.32% 8.00%  11.93% 5.74% 5.98% 1.75% 3.06% 6.50%
2008 5.63% 3.45% \ 8.90% \ 8.98% \ 8.62% \ 6.08% \ 11.78% \ 4.89% \ 2.05% \ 2.75% \ 6.31%
2009 2.46%  2.69% 4.20% 1.55% 3.62%  22.02% 4.89% 4.63% 4.58% 16.27% 6.69%
2010 1.75% 1.93% \ 7.15% \ 2.31% \ 1.93% \ 1.48% \ 3.63% \ 7.97% \ 16.88% \ 22.59% \ 6.76%
2011 4.18%  3.88% 6.12% 3.42% 6.32% 0.74% 6.09% 8.55% 8.71% 22.41% 7.04%
2012 3.11% | 4.82% \ 0.79% \ 10.80% \ 7.07% \ 1.78% \ 13.29% \ 7.55% | 12.22% | 44.59% \ 10.60%
2013 2.60%  3.98%  23.10% 5.03% 3.15% 2.27% 12.89% 16.94% 9.51% 26.14% 10.56%
2014 2.06% 1.34% \ 12.04% \ 2.93% \ 4.39% \ 3.02% \ 8.66% \ 3.00% | 7.65% | 28.70% \ 7.38%
2015 0.71% 1.71% 6.95% 1.32% 7.33% 4.21% 2.64% 0.45% 8.13% 13.53% 4.70%
2016 2.69% | 4.67% \ 4.01% \ 15.76% \ 2.78% \ 5.56% \ 1.37% \ 3.89% \ 6.44% \ 1.62% \ 4.88%
2017 4.01%  0.18% 1.62% 1.55% 4.65% 0.45% 1.59% 4.97% 7.46% 3.01% 2.95%
2018 0.53% 0.54% \ 0.14% \ 4.17% \ 3.45% \ 1.13% \ 0.25% \ 2.22% \ 8.04% \ 14.32% \ 3.48%
2019 0.91%  0.03% 0.01% 3.66% 2.46% 1.61% 1.95% 2.88% 4.46% 3.25% 2.12%
Lo giall 2.89% 2.60% \ 5.96% \ 5.42% \ 4.74% \ 6.25% \ 5.89% \ 5.42% | 6.75% | 19.11% \ 6.50%
Max 8.33%  4.82%  23.10%  15.76%  8.62%  22.25%  13.29% 16.94% 16.88%  64.40% 11.90%
Min 0.53% 0.03% \ 0.01% \ 1.32% \ 1.93% \ 0.45% \ 0.25% \ 0.45% | 1.53% | 1.62% \ 2.12%
s.D 2.10% 1.62% 5.95% 4.04% 2.16% 7.23% 4.24% 3.88% 4.28% 17.46% 2.82%




Balill Alual) cilygliaall (1) (3ale

Tl 35 G yaa oY) @ PERS PENENY PERwN] Sl e pa sl il Toatill Jusa gl PERS PR Sl G yeaall
2005 31,389,902,743 87,817,100,073 36,635,038,684  19,862,072,243  23,904,587,119 2,022,863,218 1,991,789,629 1,722,994,793 4,767,035,023 1,762,050,124,163
2006 | 47,963,742,212 | 93,485,155,200 | 32,113,580,374 34,228,780 31,677,750,310 | 3,557,117,297 | 18,680,345,696 | 2,181,364,274 | 888,011,190,708 | 975,434,873,978
2007 61,450,133,720  179,778,160,523  84,987,768,000 90,630,000 54,729,815,470 6,105,289,188 50,384,648,300 3,877,173,098 16,902,383,072 754,639,264,458
2008 | 165,100,676,954 | 230,044,564,175 | 66,877,649,000 384,310,000 76,206,530,062 | 8,644,656,193 | 78,379,042,005 | 14,808,140,572 | 29,262,369,832 7,431,663,481
2009  150,521,644,528 258,295,174,873  78,919,495,000  1,512,637,000  72,031,270,384  12,423,706,252  99,622,306,284  15,662,849,366  32,140,498,520 29,079,892,000
2010 | 159,197,943,000 | 270,990,888,004 | 93,747,824,000 | 2,053,984,000 | 67,757,406,824 | 19,939,698,617 | 105,924,269,810 | 16,968,263,976 | 26,736,294,402 | 201,394,889,000
2011  158,958,369,000 290,925,023,373 120,742,177,000  8,761,507,000  56,961,239,000  24,375,853,000 114,455,095,007 30,138,294,891  33,492,322,620  41,888,848,000
2012 | 196,310,888,000 | 341,729,907,522 | 153,260,921,000 | 14,076,793,000 | 187,991,129,000 | 36,376,545,000 | 134,528,309,559 | 71,619,966,841 | 46,121,513,065 38,601,426,000
2013  250,886,710,000 330,111,113,240 128,593,238,150 0 174,234,833,000 32,415,526,000 203,641,069,243 76,139,754,104 340,803,073,133  39,054,034,029
2014 | 236,310,999,000 | 241,573,595,516 | 223,846,564,264 | 30,539,119,953 | 156,657,343,000 | 40,446,422,000 | 236,943,418,928 | 14,239,884,181 | 36,615,481,404 32,181,261,026
2015  350,649,081,000 204,057,974,525 201,140,226,499 15,588,953,796  23,662,333,000  44,334,571,000 238,515,414,632 12,498,936,713  34,533,827,000 22,031,143,147
2016 | 317,019,408,000 | 155,778,775,000 | 186,549,912,000 | 16,133,951,000 | 17,137,206,000 | 40,830,807,000 | 229,066,367,837 | 21,340,261,092 | 33,625,941,000 20,639,682,440
2017  322,941,299,000 186,532,708,000 198,342,109,000 18,988,013,000 27,763,341,000  43,501,288,000 161,312,614,563  5,316,630,000  32,895,927,000 20,184,234,014
2018 | 335,295,047,000 | 177,381,195,184 | 187,471,209,000 | 17,441,354,000 | 27,066,540,000 | 46,713,886,000 | 160,693,335,297 | 12,160,466,000 | 45,894,343,000 22,725,323,557
2019  330,854,711,000 152,193,002,134 182,521,007,000 60,774,257,000  25,234,906,000  44,112,732,000 137,945,562,688 13,897,918,000  80,122,637,000 34,882,409,526




B alill Aclual) cilasagal) (1Y) (ke

L) 33y oY) @ Bl L) Al Ay PERwN] Gl e un sl glal) Toatill Jus gl Al ) el G yeaal)

2005 226,235,332,733 128,989,793,989  96,827,669,311 45,821,610,152  162,626,061,560 7,483,411,431 27,345,091,641 18,090,189,922  130,161,894,694 31,436,586,528
2006 | 230,819,982,117 | 158,605,221,401 | 96,527,315,000 | 35,409,723,329 | 185,319,723,571 | 8,486,516,372 | 40,307,147,091 | 24,830,684,330 | 54,271,820,986 | 21,638,887,174
2007 213,606,525,913 191,259,555,094 125,917,675,000  46,374,121,000 186,612,634,185  21,378,457,508 57,856,230,743 95,946,099,337 61,230,501,137 25,832,418,396
2008 | 250,284,776,621 | 232,950,467,619 | 148,798,124,000 | 51,729,610,000 | 172,420,320,287 | 52,073,109,302 | 81,975,521,927 | 158,726,078,822 | 58,911,496,181 | 46,420,049,141
2009  555,306,608,603  418,915,351,206 172,711,033,000  68,876,091,000  172,313,333,740  48,008,154,851  83,304,272,622  186,364,535,621  29,830,672,730  403,843,016,000
2010 | 752,604,147,000 | 484,020,458,560 | 220,987,788,000 | 86,336,704,000 | 223,144,733,414 | 89,274,597,995 | 106,010,140,439 | 135,018,528,671 | 43,142,896,711 | 472,279,948,000
2011  603,045,404,000  555,843,200,119 262,338,406,000 159,038,638,000 205,808,675,000 103,850,261,000 158,680,578,685 202,235,641,101 109,753,414,148  417,024,040,000
2012 | 949,647,184,000 | 655,466,922,427 | 331,952,209,000 | 325,137,396,492 | 187,320,560,000 | 206,486,698,000 | 324,519,684,019 | 391,578,649,272 | 139,714,211,973 | 600,088,464,000
2013 1,222,882,333,000 620,462,108,098 457,534,271,000 498,639,127,483 199,131,350,000 271,321,671,000 600,526,116,088 472,451,624,126 195,760,304,543  651,502,892,519
2014 | 1,219,108,616,000 | 532,360,857,762 | 479,890,451,000 | 575,049,124,944 | 202,923,736,000 | 374,372,616,000 | 571,278,014,219 | 257,201,517,957 | 141,752,163,691 | 464,982,343,394
2015 1,114,143,799,000 470,602,792,114 467,173,494,000 495,502,034,018 295,109,836,000 310,249,666,000 504,347,452,314 291,607,564,727 154,475,906,145  442,449,391,701
2016 | 765,412,417,000 | 401,572,884,000 | 538,694,372,000 | 457,857,871,000 | 8,563,382,742 | 99,620,465964 | 592,973,009,121 | 272,597,758,206 | 133,556,093,000 | 326,118,263,941
2017 700,716,686,000  518,573,494,000 514,191,061,000 443,413,352,000  8,740,745,715  90,776,433,292  440,433,607,796 326,811,414,006 156,107,163,000  369,852,649,433
2018 | 950,655,463,000 | 560,268,799,000 | 496,152,973,669 | 455,283,584,000 | 344,887,996,000 | 296,286,282,000 | 410,375,422,287 | 277,454,927,398 | 167,750,888,000 | 347,820,446,867
2019 1,036,228,216,000 411,892,855,000 450,051,242,788 574,114,995,589  407,667,867,000 284,160,779,000 383,511,422,287 218,067,574,246 244,016,514,000 257,681,133,907




sl (V) gale

FE) e i{f}“ Gl Lyl | Bl ) Z:ﬁ: ;::‘m g‘:l‘ ﬁ‘ ‘;?:;’: saiall iyl
2005 0.139 0.681 0.378 0.433 0.147 0.270 0.073 0.095 0.037 56.051
2006 0.208 0.589 0.333 0.001 0.171 0.419 0.463 0.088 16.362 45.078
2007 0.288 0.940 0.675 0.002 0.293 0.286 0.871 0.040 0.276 29.213
2008 0.660 0.988 0.449 0.007 0.442 0.166 0.956 0.093 0.497 0.160
2009 0.271 0.617 0.457 0.022 0.418 0.259 1.196 0.084 1.077 0.072
2010 0.212 0.560 0.424 0.024 0.304 0.223 0.999 0.126 0.620 0.426
2011 0.264 0.523 0.460 0.055 0.277 0.235 0.721 0.149 0.305 0.100
2012 0.207 0.521 0.462 0.043 1.004 0.176 0.415 0.183 0.330 0.064
2013 0.205 0.532 0.281 0.000 0.875 0.119 0.339 0.161 1.741 0.060
2014 0.194 0.454 0.466 0.053 0.772 0.108 0.415 0.055 0.258 0.069
2015 0.315 0.434 0.431 0.031 0.080 0.143 0.473 0.043 0.224 0.050
2016 0.414 0.388 0.346 0.035 2.001 0.410 0.386 0.078 0.252 0.063
2017 0.461 0.360 0.386 0.043 3.176 0.479 0.366 0.016 0.211 0.055
2018 0.353 0.317 0.378 0.038 0.078 0.158 0.392 0.044 0.274 0.065

2019 0.319 0.369 0.406 0.106 0.062 0.155 0.360 0.064 0.328 0.135




baall 852 (1¢) Gale

L NN o ) (3 il Jjﬁ' Al A Bl QAN | gl jaga | gtadll ldd) | Aalill Jagall | (Bl goladl | aadal) i uaall
2005 0.861251104 0.319193423 0.621647005 0.566534825 0.853008879 0.729687024 0.927160982 0.904755296 0.963376109 -55.05093678
2006 0.792202816 | 0.410579586 | 0.667310954 | 0.999033351 | 0.829064334 | 0.580850712 0.53655004 | 0.912150457 | -15.36228847 | -44.07786681
2007 0.712320897 0.060030436 0.325052913 0.998045677 0.706719667 0.71441863 0.129140498 0.959590091 0.723954847 -28.21287713
2008 0.340348705 | 0.01247434 | 0.550547768 | 0.992570793 | 0.558018858 | 0.833990013 | 0.043872608 | 0.906706316 | 0.503282522 | 0.839904015
2009 0.728939576 0.38341917 0.543054699 0.978038286 0.581975064 0.741216752  -0.195884715 0.915955848 -0.077431234 0.927992089
2010 0.788470548 | 0.440125137 0.57577826 | 0.976209608 | 0.696352203 | 0.776647568 | 0.000810023 | 0.874326404 | 0.380285135 | 0.573568834
2011 0.736407295 0.476605951 0.539746472  0.94490957 0.72323208 0.765278847 0.278707603 0.850974365 0.694840266 0.899552918
2012 0.793280187 | 0.478646602 | 0.538304259 | 0.956705094 | -0.003579794 | 0.823831049 | 0.585454084 | 0.817099408 | 0.669886747 | 0.935673774
2013 0.794839861 0.46795927 0.718942938 1 0.125025602 0.880527324 0.660895565 0.838841163 -0.740920223 0.940055471
2014 0.806160833 | 0.546222094 | 0.533546534 | 0.946893024 | 0.227998922 | 0.891962125 | 0.585239738 | 0.944635303 | 0.741693668 | 0.930790359
2015 0.685274844 0.566390217 0.569452828 0.968539072 0.919818555 0.857100343 0.527081155 0.957137817 0.776445221 0.950206411
2016 0.585818833 | 0.612078451 | 0.653699905 | 0.964762098 | -1.001219205 | 0.590136358 | 0.613698492 0.9217152 0.748226081 | 0.93671105
2017 0.539127146 0.640296486 0.614263794 0.957177625 -2.176312629 0.520786548 0.633741359 0.983731811 0.78927343 0.945426282
2018 0.647301194 | 0.683399833 | 0.622150387 | 0.96169123 0.921520783 | 0.842335306 | 0.608423588 | 0.956171382 | 0.726413711 | 0.934663635
2019 0.680712505 0.630503418 0.594443944 0.894142711 0.93809935 0.844761363 0.640309116 0.936267838 0.67165076 0.864629556




BAilEY Jana (10) Gale

L) Ak T g¥1 5yl Jj:j‘ Bl ey j‘ﬁ: :: :‘m i) gl | At Jas gall 3‘;3: uﬁ;
2004 12.7 12.7 12.7 12.7 12.7 0.7 12.7 12.7 12.7 12.7

2005 13.95 13.9 13.9 13.9 13.9 0.09 13.9 13.9 13.9 13.9

2006 15.4 14.38 14.38 14.38 14.38 0.16 14.38 14.38 14.38 14.38
2007 18.78 18.78 18.78 18.78 18.78 0.21 18.78 18.78 18.78 18.78
2008 19.22 19.22 19.22 19.22 19.22 0.14 19.22 19.22 19.22 19.22
2009 16.16 16.16 16.16 16.32 16.16 0.18 16.16 16.32 16.16 16.22
2010 15.6 14.62 14.35 14.62 14.35 0.19 14.35 14.62 14.35 14.35
2011 14.03 14.03 14.03 14.12 14.03 0.09 14.03 14.12 14.03 14.12
2012 13.87 13.87 13.87 13.42 13.87 0.02 13.87 13.42 13.87 13.42
2013 13.57 13.57 13.57 13.59 13.57 0.05 13.57 13.59 13.57 13.57
2014 12.6 12.6 12.6 12.85 12.6 0.02 12.6 12.85 12.6 12.85
2015 12.29 12.29 12.29 12.4 12.29 0.01 12.29 12.4 12.29 12.4

2016 12.38 12.38 12.38 12.16 12.38 0.04 12.38 12.16 12.38 12.36
2017 12.57 12.57 12.57 12.37 12.57 0.05 12.57 12.37 12.57 12.57
2018 12.34 12.34 12.34 12.34 12.34 0.04 12.34 12.34 12.34 12.34
2019 12.28 12.28 12.28 12.28 12.28 0.01 12.28 12.28 12.28 12.28




Baldl) Jama A aal (V1) Gale

Sl

i)

‘éJh.ﬁ\

PRI A3y bagl @&l | Bl iy | B el Ay i) B E vy A Aatill Jua gal) il Aaial) L uaall
2005 0.66% 0.63% 0.63% 0.63% 0.63% -79.95% 0.63% 0.63% 0.63% 0.63%
2006 0.63% 0.22% 0.22% 0.22% 0.22% 67.05% 0.22% 0.22% 0.22% 0.22%
2007 1.11% 1.55% 1.55% 1.55% 1.55% 25.83% 1.55% 1.55% 1.55% 1.55%
2008 0.12% 0.12% 0.12% 0.12% 0.12% -29.24% 0.12% 0.12% 0.12% 0.12%
2009 -0.93% -0.93% -0.93% -0.87% -0.93% 24.21% -0.93% -0.87% -0.93% -0.91%
2010 -0.21% -0.61% -0.73% -0.67% -0.73% 4.67% -0.73% -0.67% -0.73% -0.75%
2011 -0.67% -0.27% -0.15% -0.23% -0.15% -48.29% -0.15% -0.23% -0.15% -0.11%
2012 -0.08% -0.08% -0.08% -0.34% -0.08% -76.25% -0.08% -0.34% -0.08% -0.34%
2013 -0.15% -0.15% -0.15% 0.09% -0.15% 142.86% -0.15% 0.09% -0.15% 0.08%
2014 -0.53% -0.53% -0.53% -0.39% -0.53% -58.82% -0.53% -0.39% -0.53% -0.38%
2015 -0.19% -0.19% -0.19% -0.26% -0.19% -49.50% -0.19% -0.26% -0.19% -0.26%
2016 0.05% 0.05% 0.05% -0.15% 0.05% 288.46% 0.05% -0.15% 0.05% -0.02%
2017 0.11% 0.11% 0.11% 0.13% 0.11% 23.81% 0.11% 0.13% 0.11% 0.13%
2018 -0.14% -0.14% -0.14% -0.02% -0.14% -19.23% -0.14% -0.02% -0.14% -0.14%
2019 -0.04% -0.04% -0.04% -0.04% -0.04% -74.26% -0.04% -0.04% -0.04% -0.04%




Adgud) L) (V) Gala

FEN] 33y LYl @l Al i) PEIENY PERwN] ol e pun sl il Toatill Jusa gl Gl el el G yeaal)
2005 339,028,841,408 87,000,000,000 97,500,000,000 98,750,000,000 468,750,000,000 34,680,000,000 70,555,000,000 65,000,000,000 200,000,000,000 99,000,000,000
2006 | 105,946,512,940 | 48,600,000,000 | 38,675,000,000 | 26,250,000,000 | 262,500,000,000 | 24,373,920,000 | 28,728,000,000 | 40,000,000,000 | 78,000,000,000 99,000,000,000
2007 164,217,095,057 77,500,000,000 38,675,000,000 26,250,000,000 180,000,000,000 19,062,086,400 33,516,000,000 26,250,000,000 81,000,000,000 99,000,000,000
2008 | 154,000,000,000 | 90,300,000,000 | 39,375,000,000 | 22,500,000,000 | 199,500,000,000 | 22,612,500,000 | 36,250,000,000 | 26,250,000,000 | 69,000,000,000 99,000,000,000
2009 208,250,000,000 143,000,000,000  80,640,000,000  43,500,000,000  289,000,000,000  45,000,000,000  90,000,000,000  77,500,000,000  87,000,000,000 18,500,000,000
2010 | 179,000,000,000 | 72,600,000,000 | 62,496,000,000 | 40,500,000,000 | 245,000,000,000 | 56,700,000,000 | 51,291,000,000 | 45,500,000,000 | 83,400,000,000 | 264,000,000,000
2011 392,892,000,000 192,000,000,000  95,000,000,000  85,000,000,000  360,000,000,000  82,000,000,000  57,559,900,000  67,500,000,000  127,000,000,000  538,000,000,000
2012 | 203,220,000,000 | 219,000,000,000 | 101,000,000,000 | 84,000,000,000 | 235,000,000,000 | 118,320,000,000 | 113,305,500,000 | 171,700,000,000 | 127,000,000,000 | 460,000,000,000
2013  360,500,000,000 240,000,000,000 150,350,000,000 124,640,000,000 361,500,000,000 187,300,000,000 287,500,000,000 175,740,000,000 138,000,000,000  354,000,000,000
2014 | 387,500,000,000 | 150,000,000,000 | 250,000,000,000 | 225,000,000,000 | 262,500,000,000 | 250,000,000,000 | 270,000,000,000 | 147,460,000,000 | 165,000,000,000 | 213,000,000,000
2015 292,500,000,000 127,500,000,000 170,000,000,000 137,500,000,000 147,500,000,000 237,500,000,000 153,000,000,000  63,125,000,000  102,500,000,000  111,000,000,000
2016 | 227,500,000,000 | 107,500,000,000 | 150,000,000,000 | 102,500,000,000 | 187,500,000,000 | 225,000,000,000 | 135,000,000,000 | 141,400,000,000 | 120,000,000,000 | 93,000,000,000
2017 152,500,000,000 87,500,000,000  105,000,000,000 117,500,000,000 170,000,000,000 225,000,000,000 117,000,000,000  80,800,000,000  122,500,000,000 2,010,000,000,000
2018 | 72,500,000,000 | 32,500,000,000 | 70,000,000,000 | 85,000,000,000 | 100,000,000,000 | 47,500,000,000 | 57,000,000,000 | 40,400,000,000 | 117,500,000,000 | 27,000,000,000
2019  75,000,000,000  25,000,000,000  67,500,000,000  152,500,000,000 107,500,000,000 127,500,000,000  42,000,000,000  40,400,000,000  115,000,000,000  21,000,000,000




Lalai@y) dadl) (VA) ala

L) sy gyl Gl P PERSIIRYY Al Slaa) ol Jage il i) Toatill Jua gal) PERPR] ) G yeaal) Tao gl
2005 1,922,345,902- 176,102,063- 384,361,357- 354,776,604- 2,535,631,213- 20,231,170,440 414,833,862 372,937,235- 1,221,847,837- 34,561,387,147 4,740,972,151
2006 531,952,673- 44,802,652- 57,946,696~ 58,881,572- 488,638,455- 9,492,649,565- 34,608,735- 81,921,250- 2,690,423,330 9,797,738,962 169,676,069
2007 1,297,967,275- 71,968,211- 194,469,675- 405,272,587- 1,967,828,226- 3,517,125,425- 66,954,865- 389,657,075- 907,118,454- 43,206,598,297 3,438,823,650
2008 60,732,444- 1,305,213- 25,118,373- 25,877,359- 128,993,466~ 5,514,210,284 1,842,797- 27,578,579- 40,238,045- 96,347,575- 510,617,643
2009 1,408,404,162 508,698,691 406,298,159 370,631,084 1,560,461,215 8,076,211,581- 163,566,295~ 618,404,967 62,500,888- 155,614,738 327,376,575-
2010 294,630,084 194,944,564 262,564,691 263,660,966 1,244,869,643 2,055,831,796- 303,157 265,297,238 231,421,785 1,137,291,645 183,915,198
2011 1,937,346,675 245,700,674 76,076,849 181,668,660 386,295,171 30,300,755,893 23,801,698 129,924,511 130,926,572 513,018,629 3,392,551,533
2012 123,635,844 80,391,557 41,696,589 276,283,822 645,175- 74,327,867,969 50,873,917 482,328,888 65,246,384 1,479,722,820 7,692,740,262
2013 425,373,225 166,726,463 160,466,026 108,217,763- 67,095,362 235,603,954,069- 282,069,370 127,994,548- 151,787,419- 255,291,253- 23,514,551,461-
2014 1,641,898,776 430,639,140 701,076,306 837,617,852 314,568,390 131,170,900,692 830,520,869 547,647,225 643,222,894 759,511,502 13,787,760,365
2015 371,070,840 133,687,898 179,214,376 348,036,210 251,165,714 100,772,936,313 149,291,502 157,899,391 147,333,279 275,642,083 10,278,627,761
2016 72,942,265- 36,012,234~ 53,666,614~ 145,437,957 102,746,008 383,021,193,880- 45,344,366- 191,681,335 49,141,522- 21,033,931 38,281,740,165-
2017 92,985,269- 63,363,955~ 72,945,302- 145,272,937- 418,430,480 27,899,279,332- 83,859,259- 102,669,723- 109,349,469- 2,379,275,349- 3,053,057,012-
2018 64,369,649 30,464,563 59,735,176 14,861,078 126,398,483 7,694,409,045 47,568,300 7,022,841 117,073,507 34,614,323 819,651,696
2019 18,692,311 5,771,191 14,691,045 49,924,612 36,922,858 79,980,500,340 9,846,389 13,849,034 28,279,997 6,647,945 8,016,512,572
o giall 153,766,383 93,564,694 74,220,747 92,654,895 40,852,214- 14,644,899,645- 38,884,335 87,419,801 100,796,274 5,947,860,523 809,658,421-
Max 1,937,346,675 508,698,691 701,076,306 837,617,852 1,560,461,215 131,170,900,692 830,520,869 618,404,967 2,690,423,330 43,206,598,297 13,787,760,365
Min 1,922,345,902- 176,102,063- 384,361,357- 405,272,587- 2,535,631,213- 383,021,193,880- 414,833,862- 389,657,075- 1,221,847,837- 2,379,275,349- 38,281,740,165-
S.D 1,006,552,381 190,467,082 254,925,079 311,804,598 1,036,326,991 131,107,156,998 265,661,473 301,761,288 843,868,478 13,723,806,166 13,320,293,454




Abstract

The study sheds light on one of the important and influencing variables on
banking activities, which is financing, which plays an important and fundamental
role in the investment process and thus affects the value of assets and liabilities in
the bank’s budget and the consequent impact on the economic value of the bank
and how to deal with this type of variables in order to improve the value The
economic bank. The study was based in its theoretical aspect on the Arab and
foreign sources related to the subject of the study, and in its practical aspect it
relied on data in the reports and financial statements published for a group of banks
listed on the Iraq Stock Exchange that were selected depending on the availability
of data for the period of the study (2005-2019) and the sample included ( 10) banks
(Bank of Baghdad, Middle East Bank, Iragi Investment Bank, Al Ahli Commercial
Bank, Credit Bank of Iragq, Sumer Commercial Bank, Gulf Commercial Bank,
Mosul Bank for Development and Investment, Commercial Bank of Irag, United
Bank) and a group of financial means were used And statistical data to achieve the
study objectives, the pearson linear correlation coefficient was used, as well as
simple linear regression and testing of direct effect relationships between the main
study variables and the indirect effect between the study variables by using the
AMOS and SPSS statistical program. The study used a set of indicators
represented by the financing gap index (the financing gap ratio), financial
performance indicators (rate of return on property rights, rate of return on assets,
rate of return on deposits) and the economic value of the bank. After analyzing the
data, the study reached a set of conclusions, the most important of which are: The
change in the economic value of the bank affects the total value of the balance
sheet, because the market value of the assets is affected by price changes in the net

present value of future cash flows. The study recommended a set of



recommendations, the most important of which are: The need for bank
management to pay attention to the relationship between the financing gap and the
economic value of the bank, through the bank management measuring the liquidity
risks of banks and determining the funds that should be invested and the money
they keep to face daily withdrawals. And the need for the bank to follow a good
investment policy to invest its surplus money by managing its liquidity in a way
that helps it achieve profits from these invested money, and to encourage banks to
find new mechanisms and sound methods that enable them to better utilize the

deposits available to them in order to achieve profits.

Key words: - financing sources, financing gap, financial performance, the

economic value of the bank
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