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الإهداء 

.. إلٍ والدي و والدتً 

 إلٍ أذً و أذتً

 ...إلٍ غاليتً ديما 

 ...إلٍ كل من أخبنً وأخب أن يرانً فً هذا الموقف البويح 

أهدي هذا الجود المتواضع 

 



  ب
 

رسالٌ شكر وتقدير 
 

: الصّة والسّم علٍ سيدنا مخمد ذاتم المرسلين القاُل فً الخديث الشريف 

.  [ِ يشكر الله َ من ِيشكر الناس  ]

ِ يسعنً فً هذ المقام إِ أن أخمد الله سبخانى وتعالٍ أن وفقنً علٍ اتمام 

دراستً وبخثً هذا َ ويطيب لً أن أتقدم بجزيل الشكر ووافر اِمتنان إلٍ 

من ساهم فً انجاز هذا البخث وأذص بالذكر أستاذي الدكتور عقبٌ الرضا 

ووقت لإنجاز هذا البخث َ فمن علمنً  علٍ ما بذلى وقدمى من نصد وإرشاد

 .خرفاً كنت لى عبداً

كما أتوجى بجزيل الشكر والإمتنان إلٍ أستاذّي الكريمين الدكتور مأمون خمدان 

والدكتور عبد الرخمن مرعً علٍ تفضلوما بقبول مناقشٌ رسالتً هذه َ فلكم 

 ..منً كل الشكر وفاُق الإخترام 

كما أتوجى بجزيل الشكر والعرفان لموظفً وإدارة سوق دمشق للأوراق 

الماليٌ ممثلٌ بالدكتور مخمد جليّتً المدير التنفيذي للسوق علٍ مساعدتوم 

 .التً أغنت البخث

وأتوجى بالشكر أيضاً ِدارات وموظفً شركات الوساطٌ الماليٌ العاملٌ فً 

 .سوريٌ علٍ تعاونوم ومساعدتوم

 .كما أتقدم بالشكر إلٍ كل من قدم لً مساعدة من قريب أو بعيد 
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 :تتّثً أ٘ذاف اٌثسث ف١ّا ٠ٍٟ 
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OCF + NET DEBT + NET EQUITY = DIV + INVEST + CHANG CASH 

 OCF: 

 NET DEBT  : 

 NET EQUITY  : 

 DIV  : 

 INVEST:  

 CHANG CASH:  

 

OCF – INVEST = DIV + CHANG CASH – NET DEBT – NET EQUITY 

                                                             
 -Kenneth S . Hackel . And  Joshualivant . Cash flow and security analysis, Second edition. IRWIN ,inc. NEWYORK: 

2000. P,294 .      
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              (1+r)  
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-P:327  Kenneth S. Hackel . and Joshualivnat . cash flow and security analysis , second edition . IRWIN , inc. New York :2000 
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Ptt

r :r

E(Di) : t
g 

Dtt

nn

Dt (1+g)                                                             = E (Di) 

n                                                                                                                 ∞ 

Pt = ∑ Dt (1+g)                                                                 
 n                                                                                                  n  

(1+r)                                                                     

Dt

                                                               n    ∞            

                                                       Pt = Dt ∑ (1+ g) 
                                                               n           n 

                                                               (1+ r) 

         

(1+g)/(1+r)r > g 
(1+g)/(r-g)

(4 )                                                                  Pt = Dt  (1+g ) 
                                           ( r-g )                 

                                                             
 - Kenneth S. Hackel . and Joshualivnat . cash flow and security analysis , second edition . IRWIN , inc. New York :2000, p 328 
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= b . Et . (1+g)  Dn

                                                            Pt =    b Et (1+g) 

                                                                    (r-g) 

b

g

 CAMP 

ERi = ERf  + im ( ERm – ERf )                                             

ERi

ERf F

ERm

                                                             

 -Irvin N. Gleim .Dale L.Flesher , CMA Review, Thirteenth edition .Gleim Publication , inc. Florida 2006.  
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 t

OCF t + BOR t = D t + CAPEXP t  

OCFt :

t

BORt t

CAPEXPtt

Dt

                                                             
- Dennis J. THE FIVE KEYS STEPS TO VALUE INVESTING . Mc Graw- hill , inc. New York : 2003, p 263.  
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( FCF ) 

FCF = Dt                      

FCF = OFC t -  CAPEXP t                                                                   

 

                                                                           Pt =    FCF t 
                                                                    n                   n 

                                                                        (1+r) 

t

AVGFCF

                                                                 

                                              Pt = AVGFCF          1   
                                                 n               n                                       
                                                (  (1+r     

                                                             
- Kenneth S. Hackel . and Joshualivnat . cash flow and security analysis , second edition . IRWIN , inc. New York :2000, p 332  
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11  
n

 1+ r r

Pt           1        =       1 

                                                       r             AVGFCF 

 1  

AVGFCF 

PtAVGFCF

AVGFCFPt
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P/E  

 OCFFCF

1- P/E

P/E  (Price Earnings Ratio)  

P/EP/E

P/E

 

P/E

 P/E

P/EP/E

P/E

P/E

P/E

                                                             
 -Meigs , Robert F. And Meigs , walter B. Accounting The basis for business decisions , ninth edition .Mc Grath – hill , inc. 

New York :1993 , p112.     
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       5  -Kenneth S. Hackel. and Joshualivnat . cash flow and security analysis, second edition. IRWIN, inc. New York:2000,p416 
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P/E

 
(standard and poor`s 500) S&P 500.  

(Skill or Luck)

(Wall Street Journal)

( NASDAQ -  AMEX - NYSE )

دٚلاس

P/E            

P/E

P/E

P/E

P/E 

P/E

                                                             
 -http://online.wsj.com/  
 

http://online.wsj.com/
http://online.wsj.com/
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P/E

P/E

S&P 500 )) 

P/E 

(S&P 500) 

                                                             
 -http://www.nyu.edu/cgi-bin/search/NYUSearch.pl?query=p%2Fe+ratio&submit=go  

http://www.nyu.edu/cgi-bin/search/NYUSearch.pl?query=p%2Fe+ratio&submit=go
http://www.nyu.edu/cgi-bin/search/NYUSearch.pl?query=p%2Fe+ratio&submit=go
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 

 

 

 

 

P/E

P/E

P/E

P/E

P/E

P/E 

P/E

                                                             
 .2008: ِٓ أعّاي اٌفعا١ٌاخ اٌع١ٍّح ٌدّع١ح اٌّساسث١ٓ اٌما١١ٔٛٔٓ اٌسٛس١٠ٓ ، دِشك، ١ٔساْ . "دور انمحهم انمانٍ فٍ الأسىاق انمانُت" إسّاع١ً إسّاع١ً  -
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P/E

P/E

 

2- 

P/E 

P/E 

P/E 

MVE 

AVG OCF 

 

Market value of equity) MVE ) 

AVG OCF

P/E

P/E

                                                             
 -Irvin N. Gleim .Dale L.Flesher ,CMA Review, business analysis, Thirteenth edition.Gleim Publication, inc.Florida 

2006,p459       

 -Kenneth S. Hackel. and Joshualivnat . cash flow and security analysis, second edition. IRWIN, inc. New York:2000,p426 
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 (Joshua Livant) 

(S&P 500)

(S&P 500)

P/E

                                                             
 -Kenneth S. Hackel. and Joshualivnat . cash flow and security analysis, second edition. IRWIN, inc. New York:2000,p428 
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3- FCF 
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Vt tt

0

FCF0:

FCFt:t

t

r

K:

M( V t           )

FCF t  

                                                             
 2010 : داس شعاع نهُشش ،  حهة . يحًذ فتٕح ، ٔ يحًذ عثذ انكشٌى :  تشجًح . "مفاهُم أساسُت وتقُُم الأدواث انمانُت (1)الإدارة انمانُت : "تشغاو ، أٌجٍ - 

 .457:ص .
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(  constant growth model)

Gordon

Gordon فإٔٗ ٠تُ إ٠داد ل١ّح اٌسُٙ تشىً ِّاثً لإ٠داد ل١ّح وافح الأطٛي اٌّا١ٌح 

الأخشٜ ٚرٌه تسساب اٌم١ّح اٌسا١ٌح ٌٍتذفماخ إٌمذ٠ح اٌّتٛلعح ِٓ اٌسُٙ ِستمثلًا ، عٍٝ أْ 
 :اٌتذفماخ إٌمذ٠ح ٌٍسُٙ تتأٌف ِٓ ِى١ٔٛٓ اث١ٕٓ ّ٘ا 

 .انتٕصٌعاخ انُمذٌح انًتٕلعح نكم سُح -1
تانطثع ٌتضًٍ سعش انثٍع . انسعش انزي ٌتٕلع انًستثًش انحصٕل عهٍّ إرا لاو تثٍع انسٓى  -2

 .إضافح إنى انًكسة انشأسًانً انًتٕلع  (سعش انششاء  )انًتٕلع لًٍح الاستثًاس الأصهً 

  :تاٌتاٌٟ فإْ اٌم١ّح اٌّتٛلعح فٟ اٌفتشج اٌمادِح ٌٍششوح ستىْٛ 

 

V0 =    D1     +      V1                                                                                                                                                 
             1 + r       1 + r 

D1

D1= D0 (1+ K) 

                                                             
 : داس شعاع نهُشش ،  حهة . يحًذ فتٕح ، ٔ يحًذ عثذ انكشٌى : تشجًح . "مفاهُم أساسُت وتقُُم الأدواث انمانُت (1)الإدارة انمانُت : "تشغاو ، أٌجٍ  -

 .454:ص .2010    
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          V0 =   FCF1    +     V1                                                                                         (1)      

                        1 + r           1 + r 

V1

V2

   V0 =   FCF1       +         FCF2        +           V2                                         (2)   
                                        2                              2 

 1 + r                ( 1 + r )         ( 1+r )                           

 

 (3)    V0 =   FCF1     +    FCF2        +       FCF3       +    …….  +   FCF∞           
                   ∞                                                    3                          2 

 1 + r          ( 1 + r )       ( 1+r )                     ( 1+r )            

k  

∞                                     3                                   2 

 V0 = FCF0 (1+k)   + FCF0  (1+k)  +  FCF0 (1+k)   +  ……  +  FCF0 (1+k )     (4)    
                ∞                                                       3                              2 

 1 + r             ( 1 + r )         ( 1+r )                      ( 1+r )        

t  

 𝐕0 = 𝐅𝐂𝐅0       
  𝟏+𝐤      

  𝟏+𝐫      
 

∞

                                                                                   (5)        

V0 =    FCF0   ( 1+ k )     .               1                                        (6)         

( 1 + r )            1 – ( 1+ k )                                               
                                              ( 1 + r ) 
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V0 =    FCF0         ( 1+ k )                                                           (7)         

                                                                       ( r – k ) 
 

M =     V0    =   1 + k                                                               (8)         

 FCF0             r – k                                                                                                                             

( r  >k) 

 k = 0 8

1/r 

Fortune 

 S&P500

                                                             
: داس شعاع نهُشش ،  حهة . يحًذ فتٕح ، ٔ يحًذ عثذ انكشٌى : تشجًح . "مفاهُم أساسُت وتقُُم الأدواث انمانُت (1)الإدارة انمانُت : "تشغاو ، أٌجٍ  -

 .10:ص . 2010
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P/E
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 

 

 
  

  

 P/E

 

 FCF 

 P/EFCF 

 

  

  

  

  

  

  

  

 
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 
 

 

 

 

 

 

 

  

                                                             
 " .لإٌَ سٕق الأٔساق انًانٍح  " 2006نعاو  / 55/ انًشسٕو انتششٌعً -   



79 
 

Continuous Auction

(T+2)

 

 

 

 

 

 

 

 

 

 

 

5-  
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   اسُ 
 اٌّظشف

 BASY AROP UG AVOC NAMAعٛدج  

سٛس٠ح   
الاسلاِٟ 

SIIB 

 

UIC AHT 

ARBS NIC 

BBS  ATI 

BSO  

IBTF 

BOJS 

BBSF 

QNBS 

SGB 

DWX

DWX

                                                             
  -www.dse.sy  

http://www.dse.sy/
http://www.dse.sy/
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  

  

 

 

 

 

  

 

 

 

 

 

  

 

  
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 P/E

 

P/E

P/E

P/E

P/E

P/E
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P/E

 
  

 

P/E 

 6.33 670  .ط.ي 105.91اٌسٛس٠ح اٌٛط١ٕح ٌٍتأ١ِٓ  

 8.85 1,173  .ط.ي 132.58 الأ١ٍ٘ح ٌٍٕمً

 9.91 1,403  .ط.ي 141.63 اٌثٕه اٌذٌٟٚ ٌٍتداسج ٚ اٌت٠ًّٛ

 10.83 1,141  .ط.ي 105.37 تٕه سٛس٠ح ٚ اٌّٙدش

 13.01 575  .ط.ي 44.2 تٕه ت١ثٍٛط

 15.13 883  .ط.ي 58.36 اٌّتسذج ٌٍتأ١ِٓ 

 15.32 1,914  .ط.ي 124.91 تٕه عٛدج

 16.18 1,639  .ط.ي 101.31 تٕه ت١ّٛ اٌسعٛدٞ اٌفشٔسٟ

 17.42 640  .ط.ي 36.74 اٌسٛس٠ح اٌذ١ٌٚح ٌٍتأ١ِٓ 

 17.95 527  .ط.ي 29.36  اٌّتسذج ٌٍٕشش ٚالاعلاْ 

 23.33 700  .ط.ي 30 ّٔاء اٌضساع١ح

 36.51 1,116  .ط.ي 30.57 تٕه اٌعشتٟ

 40.46 1,081  .ط.ي 26.72 تٕه سٛس٠ح الاسلاِٟ

 1350.06 446  .ط.ي 0.33 تٕه سٛس٠ح ٚاٌخ١ٍح

P/E

P/E

P/EP/E
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 اٌششوح
    سعش اٌسُٙ تتاس٠خ 

4-1-2010 
سعش اٌسُٙ تتاس٠خ 

30-9-2010 
                                                        اٌتغ١ش فٟ سعش 

 اٌسُٙ

 836.07  .ط.ي 2,750.07  .ط.ي 1,914.00  .ط.ي تٕه عٛدج

 613.11  .ط.ي 1,694.16  .ط.ي 1,081.05  .ط.ي تٕه سٛس٠ح الاسلاِٟ

 545.42  .ط.ي 1,661.42  .ط.ي 1,116.00  .ط.ي تٕه اٌعشتٟ

 492.95  .ط.ي 2,131.95  .ط.ي 1,639.00  .ط.ي تٕه ت١ّٛ اٌسعٛدٞ اٌفشٔسٟ

 462.53  .ط.ي 1,603.53  .ط.ي 1,141.00  .ط.ي تٕه سٛس٠ح ٚ اٌّٙدش

 419.50  .ط.ي 994.50  .ط.ي 575.00  .ط.ي تٕه ت١ثٍٛط

 154.50  .ط.ي 854.50  .ط.ي 700.00  .ط.ي ّٔاء اٌضساع١ح

 137.50  .ط.ي 1,020.50  .ط.ي 883.00  .ط.ي اٌّتسذج ٌٍتأ١ِٓ 

 125.50  .ط.ي 765.50  .ط.ي 640.00  .ط.ي اٌسٛس٠ح اٌذ١ٌٚح ٌٍتأ١ِٓ 

 104.14  .ط.ي 1,507.36  .ط.ي 1,403.22  .ط.ي اٌثٕه اٌذٌٟٚ ٌٍتداسج ٚ اٌت٠ًّٛ

 100.50  .ط.ي 770.50  .ط.ي 670.00  .ط.ي اٌسٛس٠ح اٌٛط١ٕح ٌٍتأ١ِٓ 

 86.48  .ط.ي 532  .ط.ي 446  .ط.ي تٕه سٛس٠ح ٚاٌخ١ٍح

 (45.00)  .ط.ي 1,128  .ط.ي 1,173  .ط.ي الأ١ٍ٘ح ٌٍٕمً

 (57.25 ) .ط.ي 469.75  .ط.ي 527.00  .ط.ي  اٌّتسذج ٌٍٕشش ٚالاعلاْ 

  

 

P/E

P/E

P/E

P/E
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P/E

P/E

P/E

P/E

P/EP/E
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 FCF 

M  =     V                                                           

FCF                                                        

:

M

FCF

V

M =     V     =    1                                           

FCF           r                                           

r

M

P/E
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 انششكح
انٕسط انحساتً نهتذفماخ 

 انُمذٌح انحشج
انمًٍح انسٕلٍح نهششكح تتاسٌخ 

4-1-2010 
يضاعف انتذفك 

 (M)انُمذي انحش

 1.31 9,570,000,000  .ط.ل 7,308,251,063  .ط.ل تُك عٕدج

 1.91 10,653,500,000  .ط.ل 5,564,461,008  .ط.ل تُك تًٍٕ انسعٕدي انفشَسً

 5.56 6,846,000,000  .ط.ل 1,232,315,469  .ط.ل تُك سٕسٌح ٔ انًٓجش

 3.33 2,300,000,000  .ط.ل 689,871,825  .ط.ل تُك تٍثهٕط

 5.73 2,673,120,000  .ط.ل 466,370,485  .ط.ل تُك سٕسٌح ٔانخهٍج

 3.47 1,139,000,000  .ط.ل 328,091,336  .ط.ل انسٕسٌح انٕطٍُح نهتأيٍٍ 

 5.40 1,280,000,000  .ط.ل 236,831,962  .ط.ل انسٕسٌح انذٔنٍح نهتأيٍٍ 

 6.56 1,501,100,000  .ط.ل 228,700,644  .ط.ل انًتحذج نهتأيٍٍ 

 36.20 6,696,000,000  .ط.ل 184,974,493  .ط.ل تُك انعشتً

 16.18 469,200,000  .ط.ل 28,999,140  .ط.ل الأْهٍح نهُمم

 11.12 392,000,000  .ط.ل 35,244,723  .ط.ل ًَاء انضساعٍح

 ( 12.74 ) 1,581,000,000  .ط.ل (124,087,400)  .ط.ل  انًتحذج نهُشش ٔالاعلاٌ 

 ( 35.71 )  8,419,320,000  .ط.ل (235,778,887)  .ط.ل انثُك انذٔنً نهتجاسج ٔ انتًٌٕم

 ( 2.81 ) 10,810,500,000  .ط.ل (3,852,806,772)  .ط.ل تُك سٕسٌح الاسلايً

  

  

 M 1 

r
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3.47
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ط. ي

 

ط. ي
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ط. ي

  

M

ط. ي
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ط. ي

  

ط. ي
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 P/EFCF 

P/E

 

 

P/E

P/E
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P/E

 P/E
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  

 

 

 

 

 

 

 1
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SPSS -18

 

( Alpha  Cronbach )

 T.test 

  

Scale: ALL VARIABLES 

Case Processing Summary 

 N % 

ٍCases Valid 77 98.7 

Excluded
a

 1 1.3 

Total 78 100.

0 

 

a. List wise deletion based on all variables in the procedure. 

Reliability Statistics 

Cronbach's Alpha N of Items 

.895 31 
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 T.test 

Statistics 

 اٌظذق

N Valid 78 

Missing 0 

Percentiles 25 109.0000 

50 112.0000 

75 122.0000 

 

T-Test 

 

Group Statistics 

 N Mean Std. Deviation Std. Error Mean اٌشت١ع١اخ 

اٌظذق  اٌشت١ع الأٚي  27 89.5926 29.49871 5.67703 

اٌشت١ع اٌثاٌث  20 127.2000 4.06008 .90786 

 

Independent Samples Test 

 

Levene's Test for 

Equality of Variances t-test for Equality of Means 

F Sig. t df 

Sig. (2-

tailed) 

Mean 

Difference 

Std. Error 

Difference 

95% Confidence 

Interval of the 

Difference 

Lower Upper 

اٌظذق  Equal variances 

assumed 

71.669 .000 -5.66- 45 .000 -37.60741- 6.66072 -51.02278- -24.1204- 

Equal variances 

not assumed 

  
-6.51- 27.322 .000 -37.60741- 5.74916 -49.39721- -25.8161- 

T.test  

 



100 
 

 

 SPSS -18

  

 

Statistics  

 

N Valid 78 78 78 78 

Missing 0 0 0 0 

 

 

 
Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid  ِٓ ً11.5 11.5 11.5 9 25أل 

 52.6 41.0 41.0 32 35 -25ِات١ٓ 

 76.9 24.4 24.4 19 45 - 35ِات١ٓ

 96.2 19.2 19.2 15 55- 45ِات١ٓ 

 100.0 3.8 3.8 3 55أوثش ِٓ 

Total 78 100.0 100.0  

 

12%

41%
24%

19%

4%

انؼمر

ِٓألً 25

35- 25ِات١ٓ

- 35ِات١ٓ 45

-45ِات١ٓ 55

ِٓأوثش 55
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Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 0 0 0 0 ألً ِٓ الاخاصج اٌداِع١ح 

خاِعٟ  38 48.7 48.7 48.7 

ِاخست١ش  26 33.3 33.3 82.1 

دوتٛساٖ  14 17.9 17.9 100.0 

Total 78 100.0 100.0  

 

 

0%

49%

33%

18%

انذرخت انؼهمُت

اٌداِع١حالاخاصجِٓألً

خاِعٟ

ِاخست١ش

دوتٛساٖ
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Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid 11 14.1 14.1 14.1 

12 15.4 15.4 29.5 

19 24.4 24.4 53.8 

5 6.4 6.4 60.3 

31 39.7 39.7 100.0 

Total 78 100.0 100.0  

14%

15%

24%7%

40%

انذرخت انىظُفُت

خاِعٟاستار

ِذ٠ش

ِٚساسثحِاٌٟلسُ

اداسٞ

ِستثّش
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Frequency Percent Valid Percent 

Cumulative 

Percent 

Valid  َالً ِٓ عا 5 6.4 6.4 6.4 

 ِٓ1 - 2 11 14.1 14.1 20.5 

ِٓ3- 6 22 28.2 28.2 48.7 

 ِٓ7- 10 21 26.9 26.9 75.6 

 ِٓ10-  15 12 15.4 15.4 91.0 

 100.0 9.0 9.0 7 15أوثش ِٓ 

Total 78 100.0 100.0  

 

7%

14%

28%
27%

15%

9%

ػذد سنىاث انخبرة

عآَِالً

ِٓ1 - 2

ِٓ3 -6

ِٓ7 -10

ِٓ10  -15

ِٓأوثش 15
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T-Test 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

اٌفشض١ح الأٌٚٝ  78 35.6026 3.80478 .43081 

 

One-Sample Test 

 

Test Value = 27 

t df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

اٌفشض١ح الأٌٚٝ  19.969 77 .000 8.60256 7.7447 9.4604 
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T-Test 
 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

اٌفشض١ح اٌثا١ٔح  78 11.7051 2.10200 .23800 

 

One-Sample Test 

 

Test Value = 9 

t df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

اٌفشض١ح اٌثا١ٔح  11.366 77 .000 2.70513 2.2312 3.1791 
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T-Test 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

اٌفشض١ح اٌثاٌثح  78 10.1154 1.51169 .17117 

 

One-Sample Test 

 

Test Value = 9 

t df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

اٌفشض١ح اٌثاٌثح  6.516 77 .001 1.11538 .7746 1.4562 
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P/E

T-Test 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

اٌفشض١ح اٌشاتعح أ  78 10.1410 1.99170 .22552 

 

One-Sample Test 

 

Test Value = 9 

t df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

اٌفشض١ح اٌشاتعح أ  5.060 77 .000 1.14103 .6920 1.5901 

 

P/E
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P/E

T-Test 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

اٌفشض١ح اٌشاتعح ب  78 8.4872 1.41186 .15986 

 

One-Sample Test 

 

Test Value = 6 

t df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of the 

Difference 

Lower Upper 

اٌفشض١ح اٌشاتعح ب  15.558 77 .000 2.48718 2.1689 2.8055 

 

P/E
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P/E 

P/E 

T-Test 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

اٌفشض١ح اٌشاتعح ج  78 19.4872 3.58838 .40630 

 

 

One-Sample Test 

 

Test Value = 18 

t df Sig. (2-tailed) Mean Difference 

95% Confidence Interval 

of the Difference 

Lower Upper 

اٌفشض١ح اٌشاتعح ج  3.660 77 .002 1.48718 .6781 2.2962 

 

P/E 

P/E
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P/E

T-Test 

One-Sample Statistics 

 N Mean Std. Deviation Std. Error Mean 

اٌفشض١ح اٌخاِسح  78 16.4 2.22195 .25159 

 

One-Sample Test 

 

Test Value = 12 

t df Sig. (2-tailed) Mean Difference 

95% Confidence Interval of 

the Difference 

Lower Upper 

اٌفشض١ح اٌخاِسح  -12.536- 77 .000 -3.15385- -3.6548- -2.6529- 

 

 

P/E



111 
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P/E

P/E
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P/E

P/E 

 

 

 

 

 

P/E 
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P/E

P/E

P/E 

.فً الأداء ٔانعائذاخ عهى   يؤششاخ الأداء عادجً

P/E

P/E
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 شىشاً ٌتعاٚٔىُ
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 عذد الأسُٙ طافٟ اٌذخً اسُ اٌششوح
ستس١ح 
 اٌسُٙ

 124.91  5,000,000 624544195 تٕه عٛدج

 658515000 تٕه ت١ّٛ اٌسعٛدٞ اٌفشٔسٟ
            

6,500,000  101.31 

 632197820 تٕه سٛس٠ح ٚ اٌّٙدش
            

6,000,000  105.37 

 176808018 تٕه ت١ثٍٛط
            

4,000,000  44.20 

 1985606 تٕه سٛس٠ح ٚاٌخ١ٍح
            

6,000,000  0.33 

 NIC 180038589اٌسٛس٠ح اٌٛط١ٕح ٌٍتأ١ِٓ 
            

1,700,000  105.91 

 AROP 73479774اٌسٛس٠ح اٌذ١ٌٚح ٌٍتأ١ِٓ 
            

2,000,000  36.74 

 UIC 99215005اٌّتسذج ٌٍتأ١ِٓ 
            

1,700,000  58.36 

 183445423 تٕه اٌعشتٟ
            

6,000,000  30.57 

 53033686 الأ١ٍ٘ح ٌٍٕمً
               

400,000  132.58 

 16800000 ّٔاء اٌضساع١ح
               

560,000  30.00 

 UG 88067245 اٌّتسذج ٌٍٕشش ٚالاعلاْ 
            

3,000,000  29.36 

 849785753 اٌثٕه اٌذٌٟٚ ٌٍتداسج ٚ اٌت٠ًّٛ
            

6,000,000  141.63 

 267164718 تٕه سٛس٠ح الاسلاِٟ
          

10,000,000  26.72 
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 ػذد الأسهم اسم انشركت
سؼر انسهم بتارَخ 

4-1-2010 
انمُمت انسىلُت نهشركت بتارَخ 

4-1-2010 
سؼر انسهم بتارَخ 

30-9-2010 
انمُمت انسىلُت نهشركت بتارَخ 

30-9-2010 

 9,570,000,000  .ط.ي 1,914  .ط.ي 5,000,000 تٕه عٛدج

 2,750.07  .ط.ي

 

 13,750,350,000  .ط.ي

 

تٕه ت١ّٛ اٌسعٛدٞ 
 اٌفشٔسٟ

 10,653,500,000  .ط.ي 1,639  .ط.ي 6,500,000

 2,131.95  .ط.ي

 

 13,857,675,000  .ط.ي

 

 6,846,000,000  .ط.ي 1,141  .ط.ي 6,000,000 تٕه سٛس٠ح ٚ اٌّٙدش

 1,603.53  .ط.ي

 

 9,621,180,000  .ط.ي

 

 2,300,000,000  .ط.ي 575  .ط.ي 4,000,000 تٕه ت١ثٍٛط
 994.50  .ط.ي

 

 3,978,000,000  .ط.ي

 

 2,673,120,000  .ط.ي 446  .ط.ي 6,000,000 تٕه سٛس٠ح ٚاٌخ١ٍح
 532  .ط.ي

 

 3,192,000,000  .ط.ي

 

اٌسٛس٠ح اٌٛط١ٕح ٌٍتأ١ِٓ 
NIC 

 1,139,000,000  .ط.ي 670  .ط.ي 1,700,000
 770.50  .ط.ي

 

 1,309,850,000  .ط.ي

 

اٌسٛس٠ح اٌذ١ٌٚح ٌٍتأ١ِٓ 
AROP 

 1,280,000,000  .ط.ي 640  .ط.ي 2,000,000
 765.50  .ط.ي

 

 1,531,000,000  .ط.ي

 

 1,501,100,000  .ط.ي 883  .ط.ي UIC 1,700,000اٌّتسذج ٌٍتأ١ِٓ 
 1,020.50  .ط.ي

 

 1,734,850,000  .ط.ي

 

 6,696,000,000  .ط.ي 1,116  .ط.ي 6,000,000 تٕه اٌعشتٟ
 1,661.42  .ط.ي

 

 9,968,520,000  .ط.ي

 

 469,200,000  .ط.ي 1,173  .ط.ي 400,000 الأ١ٍ٘ح ٌٍٕمً
 1,128  .ط.ي

 

 451,200,000  .ط.ي

 

 392,000,000  .ط.ي 700  .ط.ي 560,000 ّٔاء اٌضساع١ح
 854.50  .ط.ي

 

 478,520,000  .ط.ي

 

اٌّتسذج ٌٍٕشش ٚالاعلاْ 
UG 

 1,581,000,000  .ط.ي 527  .ط.ي 3,000,000
 469.75  .ط.ي

 

 1,409,250,000  .ط.ي

 

اٌثٕه اٌذٌٟٚ ٌٍتداسج ٚ 
 اٌت٠ًّٛ

 8,419,320,000  .ط.ي 1,403  .ط.ي 6,000,000
 1,507.36  .ط.ي

 

 9,044,160,000  .ط.ي

 

 10,810,500,000  .ط.ي 1,081  .ط.ي 10,000,000 تٕه سٛس٠ح الاسلاِٟ
 1,694.16  .ط.ي

 

 16,941,600,000  .ط.ي
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 اٌسٕٛاخ اٌششوح
طافٟ اٌتذفماخ إٌمذ٠ح 

 اٌتشغ١ٍ١ح
طافٟ الأفاق 

 اٌشأسّاٌٟ
اٌتذفك إٌمذٞ اٌسش 

 اٌظافٟ

 تٕه عٛدج

 12,213,138,389  .ط.ي 326,178,781  .ط.ي 12,539,317,170  .ط.ي 2007

 10,174,789,159  .ط.ي 729,552,283  .ط.ي 10,904,341,442  .ط.ي 2008

 (463,174,358  .ط.ي) 344,638,020  .ط.ي (118,536,338  .ط.ي)  2009

تٕه سٛس٠ح 
 الاسلاِٟ

 3,014,271,376  .ط.ي 1,187,944,060  .ط.ي 4,202,215,436  .ط.ي 2007

 (10,687,172,972  .ط.ي) 604,511,614  .ط.ي (10,082,661,358  .ط.ي) 2008

 (3,885,518,720  .ط.ي) 718,963,282  .ط.ي (3,166,555,438  .ط.ي) 2009

اٌثٕه 
 اٌعشتٟ

 5,365,488,225  .ط.ي 600,325,358  .ط.ي 5,965,813,583  .ط.ي 2007

 969,412,235  .ط.ي 217,806,572  .ط.ي 1,187,218,807  .ط.ي 2008

 (5,779,976,982  .ط.ي) 190,633,829  .ط.ي (5,589,343,153  .ط.ي) 2009

 تٕه ت١ثٍٛط

 3,343,523,598  .ط.ي 302,409,159  .ط.ي 3,645,932,757  .ط.ي 2007

 1,446,707,253  .ط.ي 258,231,335  .ط.ي 1,704,938,588  .ط.ي 2008

 (2,720,615,376  .ط.ي) 204,514,328  .ط.ي (2,516,101,048  .ط.ي) 2009

تٕه سٛس٠ح 
 ٚاٌّٙدش

 3,290,249,446  .ط.ي 170,197,630  .ط.ي 3,460,447,076  .ط.ي 2007

 (770,486,923  .ط.ي) 794,490,661  .ط.ي 24,003,738  .ط.ي 2008

 654,773,411  .ط.ي 1,831,957,294  .ط.ي 2009
 1,177,183,883  .ط.ي
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اٌثٕه 
اٌذٌٟٚ 
ٌٍتداسج 

ٚاٌت٠ًّٛ 

 7,371,573,711  .ط.ي 487,921,496  .ط.ي 7,859,495,207  .ط.ي 2007

 (6,858,821,564  .ط.ي) 719,348,931  .ط.ي (6,139,472,633  .ط.ي) 2008

 (1,220,088,808  .ط.ي) 568,364,765  .ط.ي (651,724,043  .ط.ي) 2009

تٕه سٛس٠ح 
 ٚاٌخ١ٍح

 155,669,104  .ط.ي 469,326,925  .ط.ي 624,996,029  .ط.ي 2007

 (2,877,927,956  .ط.ي) 501,705,476  .ط.ي 2,376,222,480  .ط.ي 2008

 4,121,370,308  .ط.ي 473,971,538  .ط.ي 4,595,341,846  .ط.ي 2009

تٕه ت١ّٛ  

 6,104,448,615  .ط.ي 359,341,572  .ط.ي 6,463,790,187  .ط.ي 2007

 (2,001,304,066  .ط.ي) 472,920,077  .ط.ي (1,528,383,989  .ط.ي) 2008

 12,590,238,476  .ط.ي 741,696,351  .ط.ي 13,331,934,827  .ط.ي 2009

اٌسٛس٠ح 
اٌذ١ٌٚح 
 ٌٍتأ١ِٓ

 126,254,249  .ط.ي 20,610,380  .ط.ي 146,864,629  .ط.ي 2007

 395,037,178  .ط.ي 16,783,547  .ط.ي 411,820,725  .ط.ي 2008

 189,204,460  .ط.ي 12,926,985  .ط.ي 202,131,445  .ط.ي 2009

اٌّتسذج 
 ٌٍتأ١ِٓ

 194,139,735  .ط.ي 73,808,002  .ط.ي 267,947,737  .ط.ي 2007

 294,007,766  .ط.ي 39,065,666  .ط.ي 333,073,432  .ط.ي 2008

 197,954,430  .ط.ي 121,472,067  .ط.ي 319,426,497  .ط.ي 2009

اٌسٛس٠ح 
اٌٛط١ٕح 
 ٌٍتأ١ِٓ

 223,571,584  .ط.ي 322,041,908  .ط.ي 545,613,492  .ط.ي 2007

 1,122,563,947  .ط.ي 47,418,354  .ط.ي 1,169,982,301  .ط.ي 2008

 (361,861,523  .ط.ي) 7,847,440  .ط.ي (354,014,083  .ط.ي) 2009

اٌّتسذج 
ٌٍٕشش 

 ٚالاعلاْ

 5,783,993  .ط.ي 323,817,246  .ط.ي 329,601,239  .ط.ي 2007

 97,085,147  .ط.ي 77,179,361  .ط.ي 174,264,508  .ط.ي 2008

 (184,697,702  .ط.ي) 60,610,302  .ط.ي (124,087,400  .ط.ي) 2009



126 
 

ّٔاء 
 اٌضساع١ح

 27,666,684  .ط.ي (5,280,000  .ط.ي) 22,386,684  .ط.ي 2007

 14,016,460  .ط.ي 9,182,335  .ط.ي 23,198,795  .ط.ي 2008

 64,051,024  .ط.ي (641,695  .ط.ي) 63,409,329  .ط.ي 2009

 الأ١ٍ٘ح ٌٍٕمً

 24,859,381  .ط.ي 53,976,681  .ط.ي 78,836,062  .ط.ي 2007

 (37,352,525  .ط.ي) 121,873,177  .ط.ي 84,520,652  .ط.ي 2008

 99,490,565  .ط.ي 1,427,600  .ط.ي 100,918,165  .ط.ي 2009
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(  1) انشكم 

تغُر سؼر سهم بنك ػىدة
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( 2) انشكم 
تغُر سؼر سهم بنك بُمى

اٌسعش
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( 3) نشكم ا
تغُر سؼر سهم بنك سىرَت وانمهدر  

اٌسعش
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(4)انشكم 
تغُر سؼر سهم بنك بُبهىس

اٌسعش
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(5)شكم ان
تغُر سؼر سهم بنك سىرَت وانخهُح
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(6)انشكم 
تغُر سؼر سهم انسىرَت انىطنُت نهتأمُن

اٌسعش
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( 7) انشكم 
تغُر سؼر سهم انسىرَت انذونُت نهتأمُن

اٌسعش
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( 8) انشكم 
تغُر سؼر سهم انمتحذة نهتأمُن

اٌسعش
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