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Abstract

The study aims to find out the extent commitment of the companies to
implement good governance practices and also to know the impact of
rules of corporate governance on the stock returns of the companies
listed at the Damascus Securities Exchange, by relying on the reports
issued by the Syrian Securities and Exchange Commission. To achieve
the objectives of the study a general indicator of governance was
formed. this index Consist of four sub-indicators;( board of directors,
audit, disclosure and ownership structure).

A corporate governance index is developed following approach CGQ
index Provided by Risk Metrics Group, which provides risk
management services, corporate governance and financial services, and
a global assessment of 8,000 companies outside the United States.
following Gompers et al (2003), two portfolios were formed. The first
portfolio includes the Stocks of good governance companies and the
other portfolio, which includes the Stocks of weak governance
companies to find out if there are statistically significant differences
between average monthly returns of portfolios of good and weak
governance.

The researcher examined the impact of the general governance index
and the sub-indicators (Board of Directors - Audit - Disclosure -
Structure of Ownership) on the stock returns of the companies listed at
Damascus Securities Exchange following the Fama and Macbeth (1973)
Method using monthly Linear regression equations. The study was
conducted during the period from 2011 to 2015.

The study concluded that the disclosure index ranked first in terms of
the implementation of its items among the other governance indicators.
The index of the Board of Directors ranked second and the auditing
index ranked third. The last rank was the ownership structure index. The
study pointed out that 79% of the companies listed at Damascus
Securities Exchange apply the rules of governance.

Our results refer that The returns of the weak governance portfolio of
the Board index and the ownership structure are higher than those of
the good governance portfolio. The results of the linear regression
analysis confirmed that the board index and the structure of the
ownership index have a significant negative impact on the stock returns
of the companies.

The aggregate index of corporate governance has no significant impact
on stock returns.
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(0.04)

118




Beta 0.06** 0.01**
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Size 0.17

(0.40)

AdjR2 0.00 0.18 0.18

%5 (s5ima dis dpilaay) LaaY) Ao Jui * ¥ claadla

Fama and ) dua ¢ alitiall jhdl) Jale @ Beta . alall dasgall jiise :CG
Gua ¢ AGAN aaa Size Lagd) il o S5l L8 Algies e French (1992)
dige o il b jsdd) 13 Laal e Fama and French (1992) Lay i
b . amial) BAl iy Alslea B AY) sl aaly Aliial) cpiial) JEY) &5 . agad)
M2 gisaill by . ( alad) Aassall ydina) Jo¥) Jiaal) ytall JIad a3 M1 gigall

124



o) ABLAYL (alad) AaSgal) ydiga ) J¥) JEiuall paiall amial) d j)aaiy) g)a)
Cpiall asial) bl i) sha) & M3 zigadl) Ay ( Uy) SUY JEiuall psial)
A paall) CuE Jiaal) patall ) ABLaYL ASL) Akl

il A ASga el Budail AV (s ad DA (e (12) Jsaad) e i
et lsall GIGAD agul) Silsy el 13 Jalils dealius ade Jixy Laa%5 (e S
oSlel 4l Jagll 2 Lo oS58 Aagiill 038y ¢ AW GO (38ed (3me daydall Aalall
alall AeSsall yiigal Adpeually saal) AaSal) laind Mgl Cillawigia Hlos) dpm i b
eibind Ledll Nl hgie o Aglas) Ao ) Lpass 3e08 s Gud o
Go S Ay il il amy ae Al oda il 4liny Lol Al jdise
S daaill ol gia3 of oS5 Ezzine (2011) sBahgat and Black(2002)
a8 il Gl ) AELaYL Al ShO (Bies Gem 8 AaSsall seld Gul Blaa
ey Gl Galdll jige 86 ade ey Ll Aol ol 0S5 N ¢ dyyem L
Obdsadl oo all Lapd asill o3¢l GISHA abies (Baadii Cany Nlgall o ~Lady)
pre o dlly uadl Jlls AL JSa 5 5aY) Gulaes pealall AaSsall (gri50 il
i (3sms Anydall Aale) Aadlisal) SHEN agl Slse 8 AaSsall alad) el il

Al 350

e Alan) A0 b dglay) Do o Syl agnly palall iy Jalea o Cpa 3
&b Dsine WD) o2 Cpainly 15.44 Jalae dagiy 2 zigail) (B agud) o Sl
Fama and 4] Jas o ae G580 Jaag z3saill ) aaall jaaie JA3) 223 3 z3sal)

. Macbeth (1973)

125



Al il

Srasil) @alll oSl bl Hlidly LaSsall se iy daleiall bl Jilas PA e
b A sl )

eld Glesane gp ) Al ZladYl dilial A€l aeld degens cilial -]
ity (%86) Joussies Leinalty alENV) Gum o Ay guadl Aalall Los Lusal) S50 A8 5al)
Augi€a Abin 35a) sl 13 B33l agll 058 Gadail Cus e Alle Al o
2ol Aplll Anyally WG, Awbll s o ((AAD ey (fiaaie 2y, ¢ laddl
35 dyend) dalal) daalud) AN (e %82 ik Gua 3ylaY) Ludaay daleial)
35 b sl a5 alies G ) Gl dsms Radine Baudl) o2 ety B3Y) (udaa
Ll oda 2ty (%79) lawsie LN dgyell Gl Adlidl ael@ll & ¢ Al
Sdsall 138 a0 Gadail) Cua e 85aY) Ayl AL S el Cela Ly
(%67) Gaukiill baussia il Cus cuuaill e

Gl (e (Bswn dandall dyyeudl dalall daaluall SGEN e %79 4t L -2
calal) AaSsal) yne a5 okt AUl

el o Sla coudae o ST AL 531 Gulae Gy e Y 0h Glad) ) (-3
oo %99 laugiar (Bued (§sm dadell dedbisad) dgysudl ClSEN U8 e Gadai A

il ol g B Gl s by Bale By 43S Sl gl AL sl o

126



ol b s e ST AL BIY) Gulae Gady (i s san ol ) 138 Gulayy

. 2013

Cun (ga 8y Al Jinl Big4 ClSHd (he VS e dpag Gl ) o) -4
il 13 (ysS Aiaidie Al il AeSsall dige d5b cu e %25 Ay S5
s Ly (Big4) e e 385 8 ) sk il e LS Y5 bl e
el alass)

sanll AeSsall ladaal dyyell sall Javgie (Lo Alanl AND 3 (358 2ag =5
e Admall ASall dhiae dle Gl Cua LY (ulas jdiel il
1 Adgmal) AeSall Aaing agud Sland (mlasil dag saall S pal) daiag Sise
slag ¢ JI) Ll ¢l saal) A pall Alrine aged el g lils Al Lla
Aagill o3 2S5 agul Mo 3 By (ulaay Galdll LSl jhse i ol
el a8 3)lsl) AeSsal) aghy Baadail Ailan) ANS 53 B ang 48l oo Caa
- Apysaall Aalal) Laalsall Sl ped Nile b

sanll AeSoall ladaal 40l Ssall Jangie (s Lo dglianl AN D (358 2asy —6
oo Admaall daSsall dhda. Nl il G ¢ Al JSp el diaddiallg
) Gl agd Alaiae Hhalie gl dagm @llyy samll LSl dadas Jlge
penl el gy @lldy ) suall Al ddaiae Blie digaall 1Sl
Sl iSm clsin el lgle Gl oy ) samd) daSsall @l @iSal

s Ll ) die i Loyl L (Al AeSsall @ lSEN gl land Jilie

127



35t ki) Aglianl AN 53 ) aag 4l dealusdd) GISEN sl Sl A sl
A sl el Fad sl IS gl Silsie 3 A Sl ISy dilaial) S sl
LeSsall iliadd dyyedl) Mgl Jaugie G L Aflas) ANY ) (598 g Y -7
i el saall daSall dadaa Silge cuilS Cua Gdxl a5 dcaddidlg saal)
GAx) a5 il laa) vie o Ly ¢ dslas) AN 13 oS A1 G35 (0.04)

- ) dle (sl 1l Aflas) AN ) Al angy ¥ Al ael) dilee 8
AaSsall ilainal Ayyell) Nlsall Javgia (o Lo Adliaal AND D (358 228 Y -8
Sef e saall LS pall hilas Ciia S Zladyl i iy duaidially 50l
adilse dawgie iy Al Aimall AaSsal) dlaing Ml e (0.24) caly Al Jiy
OBl sl dm i Lyl Aol oda oy dilian) ANa 13 oS5 o1 53 (0.23)
el Aglian) ANa g3 B aag VoAl a agul Nl 8 ZLadYl s

- A Ll SN au) Yo b - Lady)

128



L) cluags
b b Lo gl Bl 315 3hsY) A Bl puass
Cun ¢ sllaall il ~Laiyl lealill dal o dealuall GlE) e G 2o
¢ 2016 alad ASall lE jeaa Al Loty @l clabad) Ak dla ls
e dam lGE) e cligie A dpsadl Bl Blsally GhsY) B i ol Cus
AN Gl Gagid Clea e el Sy ASal) WS & e Jaal
L Opigall mans Gpyativually
aasis glall) aeld skl DA e dgpm b ASad) 2ol 3 kil salely ok
G ualiall 2aey alaiall o glaall JUall Jaons o AaSsal) cuilpn e Jauinl Lgilas
Lt oy AaSsall dileia clabiad] sy OHAN aBlly 3] Gadae oliae] Ll
Al claliadl
Spisar SIS e elmel liaggilly Sl bl Ty s o o
C el o3 e Ll Al il o))
T opdiy Aauly AaSsa DUl 3acl (bl o B Al j850 Glus o Jaal)
Gl @bl o i Lo AaSall Ll Cua e QISAN (g ARl jd5all 108
bl el (gsime puad GG Bl adyy aSsall el Gty
aaing o OSa Al Bae i) pdgall 138 Sisms ¢ ApLERY1 ) lagslats ZualilY) AaSsal

e Ggme i Oy ¢ pill s aedllad b Callall Cullaally (iallly (il e

129



Slses el B ol Syl 3 el 8 aalge JElls ¢ el e ALl 3y

bl iy ) Baad) 8 AEN 5oLy By ¢ ST IS lE agud

i Gakay alaa¥) e Jexd (ol Bied Gomn Aapaall daalusal) lSHil maaill apis -
O5S ALl JSagn dalaiall AaS o) Hi50 2955 BIY) (alaay ddlatiall AaSsall Hd54
Al Ma3) 8 cppanall ded Lalaial dslsy ALl (31050 (3 Bpms (4 (pppeiiasal
- Ay Ly

e Gt ASsn ial e A58 8 8 ASsall o e Al o) e ded) -

. :\.ASJAM &;ILA.MJLAA é:uk:\ é‘; ub.&?d D\J}” u.u&;.q

130



Ayl 38 e gsrlll (Bail) o
J34ale 3y

095 942 651 :a

131



el sl

: Ay al) ARl <y

2005 ¢ nan 3 alal édy jall Jill de gana oIS AN A ga cdeal Guina (5 pmadll
il g dellall Amalall lall) dpallall Alal) 4o 391 5 S il AaS n Jladl e 5 5la | sles
2009 ¢« x5l

DA A Sy g ol g (Alall alaadll Aadlea g IS AN AaS ga | desa ) Oladd |

2006 , dzalall

A sall e 5 pdall S pa ) Gyl 5 galad) Al (8 SIS LA RS ga s | Gla g
a3l 4kl | 2003 , ( CIPE)

, 5 paalaall A0 gall 5 A jal) Jlae I Ay & S 3l AaS g 5 Clliaal) dra) po | Al | e
2007 , Axaladl Hlall | 4y Hasuy)

2002 iy ,aiSuy) dmalad) Jlall ddlall 31 530 ey A Jilaill (Jall e 5
S sl landat el _fsalid) — aaliall - IS AN A a M ¢ dlea Jladl e (3
2005 ¢ 4 ,a€uy ¢ Aaaalall Slall ¢ " G jladl)

: dmalal) il g Y1 g Jibea

Al 3 s 5 AMEEY) ClobaBY) 3 S il AaS gal ~ e zdsad Mo S od ]
¢ A gm0 Bad Aaala ¢ SaBBY) IS ¢ o ) iSa A g phal ¢ M Ay ) gan (B Alulal AlSa)
2011

A s A el A0S0 5 Aaad el lad Juadi B IS AN A pa H 93 " dena i gk 2
2009 ¢ 4y s ¢ (B Aaala ¢ LBV 4K ¢ piialeda g bl

¢ Ay saall Gaalil) S Al Ml S ) ae i 8 ISl AaS g 90 e July ¢ calalaill 3
A g ¢ (B0ed daala ¢ ALaBY) LIS ¢ o) 583 Aa gl

w8 Aa el il il all ¢1aY) e S il A n ddels e pliae cdald 4
Llad) el plall A jall jlae daala ¢ 3 ) siliia ja o) ) 30 Aa g yhalc" ZalLal) (31 ) s (pudacdd
2008 ¢ oY) ¢

132



2013 ¢ QJJ;‘Y\ ¢ Aradled) daalald) ¢ yrivala :’\A}‘)L\ M 3\,}33‘)“}“

dialyy daty gl

1. Freeman, R. (2010), “Strategic Management: A stakeholder
Approach”, Pitman Publishing Inc., Massachusetts

2. Naciri, A.(2013). Internal and External Aspects of Corporate
Governance, Rutledge, London .

3. Rashid ,K, Islam,S.(2008). Corporate Governance and Firm Value :
Econometric Modeling and Analysis of Emerging and Developed

Financial Markets , Emerald Group Publishing Limited.

4. Solomon , Jill.(2004). Corporate Governance and Accountability
,John Wiley & Sons.

5. Williamson, O. (1985). The economic institutions of capitalism. Free
Press.
6. Williamson, O. (1996). The mechanisms of governance. Oxford:

Oxford University Press.

rdalad) iy gl

, Aaia V) e liall cilS il elal e Sl JSa ) uld sl daal )y seall ) 1
02014 1 2221117 Aadd)) sl 4y jal) dldsall

Ao Lkt 40lSa) 5 o sedall (g Al gall LpaSlall | ool cpladl) | all | a8l 2
Alaal) | Apadall Eganll g Al | A0 (31 ) 3 Aa el Sl 8 @81 gl i )
. 2006, 1 222110

133



pstall Ay ) Alaall | 400 gl 3 AaSlad) Cle) pa ) Baadal | s (G ane | (5 phaall 3
. 2003, Cu Sl daals | GUN paxdl | pilad) alad) A la

aa | (OY)s pae pe Al Al 50 ) 4y s (B IS AN AaS o (50le | S 03 4
. 2010 , Sl 2l | 26 Alaall | Ay a5 LslaiBY) o lall Bdas daals

Aga s (e S nll A all galaally 4y ) pud) Al Cojladll ol il (500 ccazimn ¢ (ouse 5
2014 peulill 2221 36 Alaall Cardl drala Alas | AR (5 50 il HhaY1 ks

daala pll o sle 9 0L o glall LIS 4By Cojliaall B A4S sall 48 5 B0 6
2009-_ jall- Cadais e Sla 8

15 A
Sl e ¢ Roalse S 5 () Al S 501 a3 illia caane ¢ 3G 1
2007/5/5 3l A&

Gl all (5 aall 38 1all-2004 Ja pl- IS il A4S g (g3l anlie(g 58 dnzan 2
Lalaiay)

Lalal) el pad gal

i dasse daals )Y s ALl ALl (e aall 83Kl il ja0 s cpall (py 1
2012, sesill o sle 5 Ay laill g ApalaiBY o lall A0S
Chen,Chen , Wei ,(2005) ,” Corporate Governance, Agency Costs, and .2
Expected Stock Returns: Evidence From Analysts’ Earnings Forecasts
4th Asian Corporate Governance Conference, Seoul, Korea , 19-20
May.

K.Gujler. et al ,(2003),’Corporate Governance and the Return on .3
Investment “Berlin Meeting Presented Paper at University of Viena

January From www.ssrn.com

134


http://repository.ust.hk/ir/Search/Results?lookfor=4th+Asian+Corporate+Governance+Conference%2C+Seoul%2C+Korea&type=JournalTitle

A g SSIY) ad) gal

Accessed date :10/2/2014  http:/www.oecd.org/ , 4 padll

Accessed _ www.cipe-arabia.org sacbuall (3l sl 8 IS 8l S a s

date:21/1/2014
Gokad 1 b 8 Jladig dass g3 (3 5l (8 S Al AeS g | g sl ) | Ol

_ Accessed date : 16/4/2015_www.cipe-arabia.org Js~ s

http: scfms.sy 4 sudl llall (&) oY) §) ) oY) Aua a8 ga

Accessed date: 3/3/2016

WWW.jsc.gov 4 ¥ Adlall (3l su¥) 81 ) s¥) Aad afiga

Accessed date date : Accessed date : 3/3/2016

WWW.SisC.sy Crselill (o ol piY1 4 adige

Accessed date: 17/7/2017

WWW.Pministry.gov.sy )5l (udae duls ) a8 90

Accessed date: 30/10 /2017

135


http://www.cipe-arabia.org/
http://www.cipe-arabia.org/
http://www.jsc.gov/
http://www.sisc.sy/
http://www.pministry.gov.sy/

sl

1. Blue Ribon .(1999). Blue Ribbon Commission Recommendation Executive
Summary.Range Beef Cow Symposium. Paper 107.

http://digitalcommons.unl.edu/rangebeefcowsymp/107.

2. Cadbury Committee.(1992). Financial Aspects Of corporate
governance, Financial reporting council ,London stock exchange.

http://www.ecqi.orq.

3. Greenbury .( 1995). Directors’ remuneration , Report of a study Group
chaired by sir Richard . http://www.ecgi.org.

. Hample.(1998) . Committee on Corporate Governance . http://www.ecgi.org.

doaia ¥ dpalad) Jilu )

. Alenazi,S.(2016).” The Role of Corporate Governance in Enhancing
Performance and Reducing Corporate Risk The Case of the UK Banking
Sector", Thesis Submitted to the Durham University For the Degree of Doctor

of Philosophy.

daial) eyl

1. Abraham, S., Marston, C., Jones, E. (2015), “Disclosure by Indian
companies following corporate governance reform”, Journal of Applied

Accounting Research, Vol. 16 No. 1, pp. 114-137.

136


http://www.ecgi.org/

. Aldamen, Duncan, Kelly, McNamara, Nagel.(2012).” Audit committee
characteristics and firm performance during the global financial crisis”.
Journal of Accounting and Finance , Volume 52, Issue 4 Pages 971—
1000 .

. Anderson, R. & David R(2003).” Founding Family Ownership and Firm
Performance: Evidence from the S&P 500, Journal of Finance 58,

1301-1328.

. Jaafer,A ,El Shawa,M.(2014) .” Owneship Concentration ,Board
Characteristics and Performance : Evidence From Jordan , Accounting
in Emerging Economies, Published online: 2009; 73-95.

Permanent link to this document: http://dx.doi.org/10.1108/S1479-
3563(2009)0000009005.

. Baek, J. S., Kang, J. K., and Park, K. S. (2004), “Corporate Governance
and Firm Value: Evidence from the Korean Financial Crisis”, Journal of

Financial Economics, Vol. 71, pp.265-313.

. Balasubramanian, George.(2012) . “Corporate governance and the
Indian institutional context: Emerging mechanisms and challenges In
conversation with K.V. Kamath, Chairman, Infosys and ICICI Bank.
IIMB Management Review , Volume 24, Issue 4, PP. 215-233

. Bather, A.(2006) “ The Companies Act 1993 and Directors’ Duties
Department of Accounting Working paper Series,University of Waikat.

ttps://www.researchgate.net/publication/33051878

137


http://www.sciencedirect.com/science/journal/09703896
http://www.sciencedirect.com/science/journal/09703896/24/4

8. Bauer, Guenster, Otten.(2003). “Empirical evidence on corporate
governance in Europe: The effect on stock returns, firm value and
performance”. Meetings Paper , Journal of Asset Management. Available

at SSRN: https://ssrn.com/abstract=444543 OF http://dx.doi.org/10.2139/ssrn.444543 .

9. Benston, G.J. (2005). “The Self-serving Management Hypothesis:

Some Evidence”, Journal of Accounting and Economics 7, pp. 67-84.

10.Berger, A. N., Imbierowicz, B., & Rauch, C. (2016). “ The roles of
corporate governance in bank failures during the recent financial
crisis”. Journal of Money, Credit and Banking, 48(4), 729-770.

11.Bhagat, S. & Black, B. (2002). “The non-correlation between board
independence and long-term firm performance”. Journal of Corporation
Law 27, pp. 231-273.

12.Bhagat, S. and Bolton, B. (2008), “Corporate governance and firm
performance”, Journal of Corporate Finance, Vol. 14 No. 3, pp.257-273.

13.Boyd, B. (1995). “CEQO Duality and Firm Performance: A Contingency

Model”. Strategic Management Journal, 16 (4), 301-312.

14.Brief. Richard P.( 1975) The accountants responsibility historical
perspective. The Accounting Review Vol. 50, No. 2, pp. 285-297.

138


https://ssrn.com/abstract=444543
http://dx.doi.org/10.2139/ssrn.444543

15.Brockmann, E.N., Hoffman, J.J., Dawley, D.D., and Fornaciari, C.J.
(2004). “The impact of CEO duality and prestige on a bankrupt

organization”. Journal of Management Issues, 16(2), 178-196.

16.Brown, C,( 2004), “Corporate Governance and Firm Performance”,

,social science research Network (SSRN), Working paper 27.

17.Brown, Beekes, Verhoeven,(2011). Corporate governance, accounting

and finance: A review .Accounting and Finance 51, 96-172.

18.Chhibber, P. k., and Majumdar, S. k. (1999), “Foreign ownership and
profitability: property rights, control, and the performance of firms in

Indian industry”, Journal of Law and Economics, Vol. 42 No. 1, pp.209-
238.

19.Chhaochharia and Grinstein.(2007). Corporate Governance and Firm
Value, The Journal OF The Impact of the 2002 Governance Rules,
Finance. Vol . Lxii, NO. 4.

20.Chi, L. C. (2009), “Do transparency and disclosure predict firm
performance? Evidence from the Taiwan market”, Expert Systems with

Applications, Vol. 36 No. 8, pp. 11198-11203.

21.Core,J., Wayner, G. ,and T, Rusticus .(2006). "Does Weak Governance
Firm Operating Cause Weak Stock Returns: an Examination of Performance
and Investors' Expectations"? Jornal of Finance, Volume 61, 655 — 687.

139



22.Coles, J.L., Daniels, N.D., Naveen, L.(2008). “Boards: does one size fit
all?” Journal of Financial Economics 87 (2), 329-356.

23. Cooper, M. J., Gulen, H., & Rau, P. R. (2009). “Performance for pay?
The relationship between CEO incentive compensation and future stock

price performance”. Available at SSRN: https://ssrn.com/abstract=1572085

24. Coughlan , Schmidt.(1985).” Executive Compensation, Management
Turnove and Firm Performance An Empirical Investigation”, Journal of

Accounting and Economics 7 43-66.

25. Datta, S., M. Inskandar-Datta, & Raman, K. (2001). “Executive
compensation and corporate acquisition decisions”. Journal of Finance 56,

2299 —2336.

26. Daily, C. M., Dalton, D. R. & Canella, A. A. (2003). “Corporate
governance: Decades of dialogue and data”. Academy of Management

Review 28(3), pp. 371-382.

27.Davis, J. H., Schoorman, F. D. & Donaldson, L. (1997). “ Toward
a Stewardship Theory of Management”. Academy of Management Review

22, pp. 20-47.

28. Dechow ,P, Sloan, R ,Sweeney ,A.(1996). “Causes and Consequences of
Earnings Manipulation: An Analysis of Firms Subject to Enforcement

140


https://ssrn.com/abstract=1572085

Actions by the SEC” Contemporary Accounting Research Vol.13 No. pp. 1-
36 .

29. Demsetz , Villalonga. (2001) “Ownership structure and corporate

performance”, Journal of Corporate Finance 7. 209-233.

30. Demsetz, H. (1983).” The Structure of Ownership and the Theory of the

Firm”. Journal of Law and Economics, 26, 375-390.

31. Diamond, D.W., and Verrecchia, R.E. (1991), “Disclosure liquidity and
the cost of capital”, The Journal of Finance, Vol. 46, pp. 1325-13509.

32. Donaldson, L. & Davis, J. H. (1994). “Boards and company performance
— Research challenges the Conventional Wisdom”. Corporate Governance:

An International Review 2(3), pp. 151-60.

33. Donaldson. L & Davis. J. (1991). “Stewardship Theory or Agency
Theory: CEO governance and shareholder returns”. Academy Of
Management Review 20(1), p. 65.

34. Easley ,Ohra .(2004).”, Information and the Cost of Capital *“, The

Journal of the American Finance association , 59 P 1447- 1950 .

35. Ezzine, H. (2011), “A cross Saudi firm analysis of the impact of
corporate governance on the stock price performance during the recent
financial crisis”, European Journal of Economics, Finance and

Administrative Sciences, Issue 43.

141



36. Ellul, A., & Yerramilli, V. (2013). “Stronger risk controls, lower risk:
Evidence from US bank holding companies”. The Journal of Finance, 68(5),
1757-1803.

37. Fama, E. and K., French, 1992 ,"The Cross-Section of Expected Stock
Returns”, Journal of Finance, volume 47,427-465 .

38. Fama, E. and K., French, 1992,"The Cross-Section of Expected Stock

Returns”, Journal of Finance, volume 47,427-465.

39. Fama, Eugene F.; MacBeth, James D. (1973).” Risk, Return and
Equilibrium: Empirical Tests’,Journal of Political Economy, Vol. 81, No. 3

pp. 607-636.

40. Fama E F and Jensen M C (1983), “Separation of Ownership and
Control”, Journal of Law and Economics, Vol. 26, No. 1, pp. 301-325.

41. Fan, J. P. H., and T. J. Wong.( 2002).” Corporate ownership structure
and the informativeness of accounting earnings in East Asia “,Journal of

Accounting and Economics33 401-425.
42. Fernando, A.C. (2009). “Corporate Governance: Principles, Policies

and Practices”. New Delhi: Pearson Education. Final Report Presented to

the Biannual Research Workshop of the AERC, Nairobi, Kenya, pp 24-29.

142



43.Ferreira, Matos. (2008).” The colors of investors’ money: The role of
institutional investors around the world”, Journal of Financial Economics 88
499-533.

44. Ghoshal, S. & Moran, P. (1996).” Bad for practice: A critique of the
transaction cost theory”. Academy of Management Review 21(1), pp. 13—

45. Gomez, P. and Russell, D. (2005).”.Board of Directors in an Era of
Corporate Scandal: An Examination of the Question of Motivation of Non-

Executive Directors”, Presented at Euram Conference, Miinchen, .

46. Gul ,F, Kim , J, Qiu ,A.( 2010 ), “Ownership concentration, foreign
shareholding, audit quality, and stock price synchronicity: Evidence from

China “,Journal of Financial Economics, 2010, vol. 95, issue 3, 425-442.

47. Gompers, P., J. Ishii, and A. Metrick,( 2003) , “Corporate governance
and equity prices, The Quarterly”. Journal of Economics118, 107-155.

48. Haniffa, R., and Hudaib, M (2006). “Corporate governance structure and
performance of Malaysian Listed companies”. Journal of Business Finance
and Accounting, 37(7 and 8), 1034-1062.

49. Hendry, J. (2002). “The principal’s other problems: Honest
incompetence and the specifications of objectives”. Academy of

Management Journal 27, pp. 98-113.

50. Hermalin, B. & Weisbach, M. (2003).” Board of directors as an

endogenously determined institution: A survey of economic literature”e.

143


http://econpapers.repec.org/article/eeejfinec/

Economic Policy Review - Federal Reserve Bank of New York 9 (April),
pp. 7-27.

51. Ho, S.S.M., and Wong, K.S. (2001), “A study of corporate disclosure
practice and effectiveness in Hong Kong”, Journal of International Financial

Management & Accounting, Vol. 12, pp.75-.

52. Jensen, M. and Meckling, W. (1976), “Theory of the firm: Managerial
behavior, agency costs and ownership structure”, Journal of Financial
Economics, Vol. 3 No. 4, pp.305-360.

53. Johnson, J. L., Daily, C. M. & Ellstrand, A. E. (1996). “Boards of
directors: A review of research agenda”. Journal of Management 22(3), pp.

409-438.

54. Judge, W. Q., Naoumova, |., & Koutzevol, N. (2003). “Corporate
governance and firm performance in Russia: An empirical study”. Journal of

World Business 38(4), pp. 385-396.

55. Lang, M.H., and Lundholm, R.J. (2000), “Voluntary disclosure and
equity offerings: Reducing information asymmetry or hyping the stock? ”,

Contemporary Accounting Research, Vol. 17, pp. 623-662.

56. La Porta, L., Lopez-de-Silanes, F., Shleifer, A. & Vishny, R. (1998).
Law and finance. Journal of Political Economy 106, pp. 1113-1155.

57. Leventis, S., Dimitropoulos, P., & Owusu-Ansah, S. (2013). Corporate
governance and accounting conservatism: Evidence from the banking

industry. Corporate Governance: An International Review, 21(3), 264-286

144



58. Loomis, Carol J.(1982), The madness of executive compensation,

Fortune Magazine, 42-52.

59. Lundholm, R.J., and Myers, L. A. (2002), “Bringing the future forward:
The effect of disclosure on the returns-earnings relation”, Journal of
Accounting Research, Vol. 14, pp. 809-839.

60.Marris, Robin.( 1964).” The economic theory of managerial capitalism
(The Free Press, Glencoe, IL). Masson, Robert Tempest, 1971, Executive
motivations, earnings, and consequent equity perfor- mance, Journal of
Political Economy 79, 1278-1292.

61. Marris, Robin.( 1963). A model of the managerial enterprise,
Quarterly Journal of Economics 77 ,185-2009.

62. Mehran, H. & Anjan, V. Thakor. (2011). Bank Capital and Value in
the CrossSection. Review of Financial Studies, 24(4), pp. 1019-67.
63. Metron R. C. (1987). “A Simple Model of Capital Market Equilibrium

with Incomplete Information”. Journal of Finance, 42: 483-510.

64. Morck , Vishny. (1988),” Management Ownership and market valuation
an empirical analysis”. Journal of financial economics 20 293-315.

65. Morck , Vishny, (1988) .” Management Ownership and market valuation
an empirical analysis”. Journal of financial economics 20 293-315.

66. Mouselli, S., Abdul Raoof, R., and Jaafar, A.( 2014).” Corporate
governance accruals quality, and stock returns”, vol.14 No . 1 PP Emerald

Group publishing Limited , ISSN 1472-0701.

145



67. Miiller, V., (2014), “The impact of board composition on the financial
performance of FTSE100 constituents”, Procedia- Social and Behavioral
Sciences, Vol. 109, pp.969-975.

68. Miiller, V., (2014), “The impact of board composition on the financial
performance of FTSE100 constituents”, Procedia- Social and Behavioral
Sciences, Vol. 109, pp.969-975.

69. Nanka-Bruce, D. (2011) “Corporate Governance Mechanisms and
Firm Efficiency”. International Journal of Business and Management 6 (5),

28-40.

70. Nobanee, H., Ellili, N., Abraham, J. (2017). Equity Concentration,
Agency Costs and Performance of Non-Financial Firms Listed on the
Saudi Stock Market (Tadawul). Global Business Review, 18(1), pp 1-9.
71. Ntim, C. G. Osei, K. A. (2011).” The Impact of Corporate Board
Meetings on Corporate Performance in South Africa”, African Review of
Economics and Finance, Vol.-2, No.-2, PP. 83-103.

72. OECD (1999). OECD Principles of Corporate Governance. Paris

73. OECD (2010). OECD Principles of Corporate Governance. Paris

74. Oxelheim, L., and Brandy, T. (2003), “The impact of foreign board

membership on firm value”, Journal of Banking and Finance, Vol. 27,
pp.2369-2392.

146



75. Omran,M,Bolbol,A,Fatheldin,A.(2008).” Corporate governance and firm
performance in Arab equity markets: Does ownership concentration

matter?”, International Review of Law and Economics, 28 (2008) 32—45.

76. Padilla, A. (2002). “Can agency theory justify the regulation of insider
trading”. The Quarterly Journal of Austrian Economics 5(1), pp. 3-38.

77. Pagano, M. & Volpin, P. (2001). “The Political economy of corporate
governance”. Center for Studies in Economics and Finance. Working Paper

no 29. Universita Degli Studi Di Salerno. csef@unisa.it

78. Palpacuer ,F.. ,(2006). “ Globalization and Corporate Governance :
Issues for management researchers , society and Business Review , Vol . 1
ISS .45 -61.

79. Pang MW (2004). “Outside Directors and Firm Performance during

Institutional Transitions’. Strategic Management Journal, 25: 45371

80. Pathan, S. and Faff, R. (2013). ‘Does board structure in banks
really affect their performance? Journal of Banking and Finance,
37(5):1573-15809.

81. Pige, B. (2002). “Stakeholder theory and corporate governance: the
nature of the board information”, Management — Journal of Contemporary
Management Issues7 (1), 1-17.

82. Pound, J. (1993). Proxy contest and the efficiency of shareholder

oversight. Journal of Financial Economics 20, pp. 237-265.

147



83. Pound, J. (1993).” Proxy contest and the efficiency of shareholder
oversight”. Journal of Financial Economics 20, pp. 237-265.

84. Raghunandan, K., Read, W.J. and Rama, D.V.(2001) ‘Audit committee
composition, gray directors, and interaction with internal auditing’,

Accounting Horizons, Vol. 15, No. 2, pp.105-118.

85. Saibaba and Ansari.(2013).” Audit Committees, Board Structures and
Firm Performance: A Panel Data Study of BSE 30 Companies”. Journal of
Financial Economics 88 (2008) 499-533.

86. Sapra, H., Subramanian, A., & Subramanian, K. V. (2014).” Corporate
governance and innovation Theory and evidence”. Journal of Financial and

Quantitative Analysis, 49(04), 957-1003.

87. Shleifer, A., and Vishny, R. (1997), “A survey of corporate governance”,
The Journal of Finance, Vol. 52 No. 2, pp.737-783.

88 . Singh , M.;Davidson ,W. ,(2003).” Agency costs, ownership structure
and corporate governance mechanisms”. Journal of Banking & Finance

,Elesvier, vol .27 1s(5) ,P.P.793-816.

89. Tricker, B. (2000). “Editorial: Corporate governance—the subject whose
time has come”. Corporate Governance: An International Review, 8(4),
289-296.

90. Turnbull, S. (1995b). Innovations in corporate governance: The
Mondragon experience. Corporate Governance: An International Review
3(3), pp. 167-80.

148



91. Vafeas, N. (1999). “Board meeting frequency and firm performance".
Journal of Financial Economics , 53(1) , 113-142.

92. Watts, R. & Zimmerman, J. (1983).” Agency problems, auditing and
the theory of the firm, some evidence”. Journal of Law and Economics

26(3), pp. 613-33.

93. Welch,(2003).” The Relationship Between Ownership Structure and
Performance in Listed Australian Companies”, Australian Journal of

Management, Vol. 28, No. 3 December.

94. Wellalage, Locke, (2012).”Ownership Structure and Firm Financial
Performance: Evidence from Panel Data in Sri Lanka”, Journal of Business

Systems, Governance and Ethics, Vol 7, No 1.

95.Welker, M. (1995), “Disclosure policy, information asymmetry and
liquidity in equity markets”, Contemporary Accounting Research, Vol. 11,
pp.801-827.

96. Williamson, O. (1979), “Transaction-cost economics: The governance of
contractual relations”, Journal of Law and Economics, Vol. 22, pp. 233-261.
97. Williamson, O. (1981), “The Economics of Organization: The
Transaction Cost Approach”, The American Journal of Sociology, Vol. 87,
No. 3, pp.548-577.

98. Williamson, O. (1983), “Credible commitments: Using hostages to
support exchange”, The American Economic Review, Vol. 73 No. 4, pp.
519-540.

99. Williamson, O. (1984), “Corporate governance”, The Yale Law Journal,
Vol. 93, 1197-1230.

149



100. Yermack, D. (1996).” Higher market valuation of companies with a

small board of directors”. Journal of Financial Economics 40, pp. 185-211.

101. Yu, Frank.( 2005).,"Corporate Governance and Earnings Management”,
Working paper.

102. Zahng, 1. (2007). “Economic Consequences of the Sarbanes- Oxley
Act 0f 2002 .Journal of Acconting & Economics ,Vol .44 Issue 1/2 ,P7-115

150



8adLall

alad) daS gall diga g due Al A gad) i pdisa ad 1 3ala

2011 ol
Hisa . ,
aladi das gl | ALl Jsp | Ll (38aal) 31y alaa
18.74 5 5 3.74 5| s
16.865 2.5 5 4.99 4375 | say
18.115 5 5 3.74 4.375 | agallydo g
18.115 5 5 3.74 4.375 | dase
18.115 5 5 3.74 4375 | (sl
18.115 5 5 3.74 4.375 | 2
17.49 2.5 5 4.99 5 | )
18.115 5 5 3.74 4.375 | &Y
19.74 5 5 4.74 5| kb
9.365 0 2.5 3.74 3.125 | wy)
17.74 5 5 3.99 3.75 | (palill Ayt gl
16.24 2.5 5 4.99 3.75 | (palill 3aaial)
12.24 2.5 2.5 3.49 3.75 | Al
12.16 2.5 5 3.41 1.25 | UG
9.615 0 2.5 3.99 3.125 | 4y
8.24 2.5 0 1.99 3.75 | csladay
4.75 0 0 1 3.75 | sk
2012 sl
S )
plad) dasgall | duslal) Ja Clady) cadail) 3 Gulaa
18.74 5 5 3.74 5 sl
15.865 2.5 5 3.99 4.375 San
19.365 5 5 4.99 4.375 | agalls &g
17.24 5 5 3.49 3.75 S
18.115 5 5 3.74 4.375 o sban
17.49 5 5 3.74 3.75 2
16.49 2.5 5 3.99 5 i)
17.49 2.5 5 4.99 5 )
16.865 5 5 2.49 4.375 Gy
17.115 5 5 2.74 4.375 EHW!
18.99 5 5 3.99 5 A
18.74 5 5 3.74 5 b
9.365 0 2.5 3.74 3.125 Y
17.49 5 5 3.74 3.75 | (palall sk gl

151




15.99 2.5 5 4.74 3.75 AR
9.41 0 5 3.16 1.25 | UG
9.74 2.5 2.5 3.49 1.25 Ly
9.49 2.5 0 3.24 3.75 | igiladay
7.25 0 2.5 1 3.75 slai
2013 ol

Hisa

Jag gl

aladl aslal) Jsa Clady) Gdail) 30 alaa

18.49 5 5 3.49 5 el

14.865 2.5 5 2.99 4.375 $an

19.99 5 5 4.99 5 gl Ay

18.365 5 5 3.99 4.375 X

19.74 5 5 4,74 5 eslan

16.865 5 5 2.49 4.375 o)

14.615 2.5 5 2.74 4.375 il

12.99 0 5 2.99 5 vy I

19.74 5 5 4.74 5 AN

17.74 5 5 2.74 5 EHWASH

17.74 5 5 2.74 5 Gd)

18.74 5 5 3.74 5 kb

9.99 0 25 3.74 3.75 <))

16.49 5 5 2.74 3.75 Cmalil! A3k o)

14.99 5 2.5 3.74 3.75 A el

16.49 5 5 2.74 3.75 AR

11.41 0 5 2.66 3.75 UG

9.24 0 25 2.99 3.75 iy

12.24 25 25 3.49 3.75 < g 31 Aday)

7.25 0 2.5 1 3.75 slai

152




2015 als
A
aladl daS gal) | Aslall JSa L) Gadail) 3 Gulaa
17.74 5 5 3.99 3.75 shgal)
16.865 2.5 5 4.99 4.375 A
4
17.74 5 5 3.99 3.75 gl
17.115 5 5 3.99 3.125 Bage
16.49 5 5 2.74 3.75 sl
17.49 5 5 3.74 3.75 =
16.24 2.5 5 3.74 5 Al
15.865 2.5 5 3.99 4.375 D)
18.115 5 5 3.74 4.375 SN
16.865 5 5 3.74 3.125 iad b
18.74 5 5 3.74 5 )
13.74 5 3.74 5 kd
9.365 0 2.5 3.74 3.125 oy
16.865 5 5 3.74 3.125 Omalall dida o)
16.365 5 5 3.24 3.125 Ay <Y)
11.24 2.5 2.5 2.49 3.75 ALgal)
12.41 0 5 3.66 3.75 UG
12.74 0 5 3.99 3.75 Ly
11.615 2.5 2.5 3.49 3.125 g 31 Atay)
6.615 0 0 3.49 3.125 slai

153




4y edd) i) gally ddlatiall cilibial) 2 3ala

2011 a\e
D] gl | gl | gedll | gl | gl | gdd) | gl | el Sl | gl | el
7 6 5 4 3 2 1

12 11 10 9 8
11.73 | -0.12 | 0.08 | 0.01 | -0.05 | -0.2 | -0.83 | 0.21 | 0.15 -0.07 |(-0.03 |O A9l
1.49 8.73 |0.91 | 0.11 | -0.05 | -0.18 | -0.02 | O 0 -0.28 | -0.05 | 0.03 | san

- &g
0.8 0 0 0.08 | -0.03 | 0.11 | -0.33 | -0.02 | -0.02 | -0.09 |-0.01 |0.02 | ,a¢ally
0.72 0 0 0 0 0.01 | -0.26 | -0.07 | -0.06 |-0.04 |-0.01 |0.01 | 8.6
1.68 -0.09 | 0.21 | 0.15 | -0.18 | O -0.09 | -0.08 | -0.08 | -0.07 | -0.04 | 0.01 | (sl
2.31 0.03 |0.23 |0 -0.04 | 0.12 | -0.27 | -0.09 | -0.08 | -0.1 -0.09 |0.24 | 2

17.22 | -0.16 | 0.05 | 0.03 | -0.12 | -0.8 | -0.26 | 0.09 | 0.06 -0.33 | -0.06 | 0.01 | )

11.26 |0 0.01 (| 0.03 | -0.14 | -0.78 | -0.24 | -0.01 | -0.01 -0.11 -0.08 0.04 | oM

1.83 -0.14 [ 0.05 | O -0.15 | -0.06 | -0.13 | 0.07 | 0.05 -0.16 -0.08 0.01 | _lé

0 0 0 0 0 0 -0.02 | -0.03 | -0.03 -0.03 -0.05 0.17 | <)
A gl

0.04 0 0 0 0 0 0 0.02 | 0.02 -0.01 -0.02 0.03 | malill
daadiall

0.13 -0.02 (O 0 0 0 0 0.01 | 0.01 -0.11 0.05 (1] Calill

1.48 -0.09 | 0 0.02 | -0.14 | 0.01 | -0.15 | 0.07 | 0.06 -0.15 | -0.09 | 0.05 | Aldsll

054 |0 0 0.04 | -0.17 | 0.18 |-0.09 |-0.17 | -0.16 |1.01 |-0.55 |0.02 | UG

025 |0 0 0.08 [0.05 |0 -0.11 |0.16 |0.12 [0.02 |[-0.01 [0 Ly
- - 4y

0.5 -0.09 | 0.05 | 0.06 |0.01 |0.01 |-0.1 |0.12 |0.11 |-0.07 |-004 |0 g3

0.03 -0.02 | 0 0 0.74 | -0.43 | 0.01 | 0.02 |0.02 -0.03 | -0.06 | 0.02 | sla

154




DA | gl | el | pedd) | gl | gdd) | gld) | el | el | el | gl | el
7 6 5 4 3 2 1
12 11 10 |9 8
0.19 |-0.02 |0.07 |0 -0.02 | -0.12 |0 -2.44 | 0.5 0.13 |-0.03 |0.02 | s
014 |0 0 0 -0.02 |0 -0.02 | 21.33 | 55.48 [0.08 |0 0.01 | sen
- - &) g
514 |0 0 0 0 -0.02 | -0.8 | 66.17 | -16 -0.04 | -0.02 | 0.02 | jagally
0 0 0 0 0 0 0 0 25 -0.16 |-0.04 |0.27 | 31
409 |0 (] (] 0 0 08 |45 |0 0 0 0 grpi
406 |0 0 08 |0 0 0.01 |24.26|1.67 |0.09 |-0.04 |0.02 | 2zl
0.12 |-0.01 |0.13 [0.14 | 0.01 |0.04 |-0.07 |-4.01 |-0.23 |0.05 |-0.01 |0.06 | gl
0.43 |-0.08 | 0.08 | 0.04 | -0.03 | -0.06 |-0.11 |-1.17 | -1.63 | 0.08 |-0.01 | 0.03 | <!
0.09 |-0.01|0 0 0 -0.02 | -0.05 | -2.2 |3.78 |-0.03 [0.01 |0.01 | gV
391 |0 0 0 0 0.8 |-0.02 |0 10.7 |0.04 |-002 |0 i b
10.26 | 0 0 0 0 09 |0 -20 0 0 -0.09 |0 G
4.2 0 0.01 |0 -0.02 | -0.05 | -0.81 | -9.61 | 1.05 [0.08 |[0.01 |0.03 | _ké
4 0 0 0 0 08 |0 0.03 |{0.03 |0 0 0 <)
FIRTAN
0 0 0 0 0 0 0 0 0 0 0 0 Cysalalt
0 0 0 0 0 0 0 0.06 |0 0 0 0 ALiial)
468 |0 0.01 | -0.8 |-0.01 |-0.02 |-0.02 |12.75|-8.25 |0 0.02 |0.02 | UG
0 0 0 0 0 0 0 0 0 0 0 0 alay)
Ly
0 0 0 0 0 0 0 0 0 0 0 0 g3l
3.69 |-0.13 | 0.02 |0 0 08 |0 273 |17.27 |0.12 |0.07 |0.01 | sk

155




2013 ale

DA | el | gl | gl | gl | gdd) | gl D) | gd) | edl) | gl | gl
7 6 5 4 3 2 1
12 11 10 9 8
-0.42 | 0.02 | 0.02 | 0.11 | -0.05 | 0.04 | -16.85 | 0.51 | 15.8 0.06 -0.07 | 0.03 | Ay
-0.46 | 0.11 | O 0 0.01 | 0.05 | 10.28 |0.36 | 22.87 | 0.05 -0.08 | 0.02 | gau
T
-0.32 | 0.02 |0.01 |O 0.05 | 0.03 |5.2 0.27 | 1.88 0 0 0 ey
-0.52 |0 0.15 | 0.01 | -0.02 | 0.01 | 11 0.35 | 28.52 | 0.04 0 0.08 | 81
-0.13 |0 0 0 0 0 9.25 0.05 |0 0.02 -0.03 |0 oy
-0.44 | 0.01 | 0.02 |0 0 0.21 |30.31 |0.21 |2 -0.01 |-0.06 (O 2
-0.35 | -0.06 | 0.04 | 0.07 | 0.08 | 0.14 | -7.05 | 0.33 | 6.95 -0.02 | -0.02 | 0.01 |
-0.46 | -0.04 | 0.04 | 0.17 | -0.06 | 0.03 | -26.5 | 0.42 | 21.53 | 0.06 0.02 0.12 | 3N
-0.23 | 0.01 |0.17 | 0.02 |0 0 0 0.47 | 9.23 0 -0.01 | 0.03 | &N
-0.04 | -0.02 | O 0.01 | -0.02 | -0.21 | O 044 | -2 -0.03 |0 0 EHAg
-0.25 |0 0 0.02 | 0 0 0 036 |-0.88 |0 0 0 Aol
-0.56 | -0.01 | 0.04 | 0.13 | -0.06 | 0.2 -20.25 | 0.37 | 21.57 | 0.09 0.01 0.14 | ké
003 |0 0 0 0 -0.03 | 0 0 0 0 0 0 <9
- Ak gl
574 |0 0.02 |0 0 -0.8 |30.87 |-01 |-145 |0 -0.19 |0 Crmalill
314 |0 0 0 -08 |0 103.28 | 0 0 0 0 0 A 6<l)
-0.31 | -0.05 | 0.06 | 0.02 | -0.01 | 0.02 | -7.5 0.31 | 15.63 | 0.05 0.03 0.03 | Aldal)
0 0 0 0 0 0 0 0 0 0 0 0 UG
0 0 0 0 0 0 0 0 0.08 0 0 0 4y
4y
-048 |0 0 0.11 | O 0.08 | 16.74 | 0.2 5.56 0.02 0.09 0.05 | <l
0 0 0 0 0 0 0 0 0 0 0 0.02 | slai

156




2014 a\s

DAl | gl | gl | gdd) | el | el | el Y| R Y LA R VLA R VLA RV IA |
7 6 5 4 3 2 1
12 11 10 9 8
0.17 |-0.02 | 0.06 | O 0 -3 0 0 -0.04 |-002 |0 0 AL
004 |0 0 0 0 0 0 0 -0.04 |0 0 0 A
&g
-0.03 |0 0 0 0 0 0 0 0 0.02 0 0 el
0.02 |-0.02 |0 0 0 0 0 0 0 0 0 0 XP
002 |0 0.02 |0 0 0 0 0 0 0 0 0 o ghan
-0.01 |0 0 0 0 0 0 0 0 0 0.01 0 2
014 |0 0.05 |0 0 0 -866 |0 0 0 0 0 )
0.15 |-0.02 | 0.08 | 0.02 | -0.01 |-1.17 | -3.4 3.1 -0.08 | 0.01 -0.04 | 0.04 | Y
-0.08 /005 |01 |0.01]|0 0 0 0 -0.02 |0 -0.03 |0 AN
-0.01 | -0.01 | 0.07 | O 0 -2.25 | 3.05 -2.05 | -0.01 | 0.01 -0.03 |0 i B
-0.04 |0 0 0 0 0 4.75 0 0 0 0 0 )
0.24 |-0.01 | 0.03 | 0.02 | -0.03 |7.37 |-6.93 |0.24 |-0.08 |-0.02 |-0.05 |0.04 | ki
008 |0 0 0 0 0.04 |-13.11 |0 0 0 0 0 <9
A gl)
021 |0 0 0 0 0 0.07 0 -0.17 |0 0 0 Cyalill
0 0 0 0 0 0 0 0 0 0 0 0 Ay sl
002 |0 0.01 |0 0 0 0 -0.75 | 0 0 0 0 ALl
0 0 0 0 0 0 0 0 0 0 0 0 UG
009 |0 0 0 0 0 0 0.09 |-0.08 |0 0 0 alay)
4lay)
-0.16 |0 0 0 0 0 46 10.37 | -0.12 | -0.02 | -0.02 | 0.09 | g3l
0 0 0 0 0 0 0 0 0 0 0 0 slad

157




2015 sl

DD | gl | gl | pgdd) | el | gl | el YA | R VIR | VLA | R I VILA | Y LA
7 6 5 4 3 2 1

12 11 10 9 8

0 -0.02 | 0 0 0 -0.02 | 0 0 -0.04 |-002 |0 0 A9l

-0.02 |0 0 0 0 0 0 0 -0.04 | -0.02 | 0.02 0 A
CST

0 0 0 0 0 0 0 0 0 0.02 0 0 el

0 -0.02 | 0 0 0 0 0 0 0 0 0 0 XP

0 0 0 0 0 0 0 0 0 0 0 0 o ghan

0 0 0 0 0 0 0 0 0 0 0.01 0 2

0 0 0 0 0 0 -0.07 |0 0 0 0 0 )

0.03 |-0.02 10.08 0.02-001|0 -003 |0 -0.08 | -0.02 |-0.04 |0.04 | <Y

0 005 |01 001 |0 0 0 0 -0.02 |0 -0.03 |0 AN

0 0.04 [ 007 |0 0 -0.02 | 0.03 -0.02 |0 0 -0.03 |0 i

0 0 0 0 0 0 0.04 0 0 0 0 0 )

006 |0 0.03 | 0.02 | -003 | O -0.07 |0 -0.08 | -0.02 |-0.05 |0.04 | jké

018 |0 0.04 |0 0 0.02 |-0.02 |0.06 |-013 |0 -0.02 |0 <9

- Ak gl

0 0 0.06 | O 0 0 0 0 0 0 0 0 Copalill

0 0 0 0 -0.1 |0 0.05 -0.05 | 0.08 0 -0.02 |0 Ay ety

0 0 0 0 0 0 0 -0.02 | 0 0 0 0 ALl

-0.05 |0 0 0 0 0 0 0 0 0 0 0 UG

0 0 0 0 0 0 0 -0.02 | 0 0 0 0 Ay
Y

0 0 0 0 0 0 0 0 0 0 0 0 G

0.1 0 0 0 0 0 0.21 0.05 |-0.12 |-0.02 |-0.02 |0.09 | sla

158




