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Abstract

This study aims at measuring the quality of the financial figures
represented by the earning quality of the financial corporations listed at
Damascus Securities Exchange (DSE) in addition to clarifying the impact
of this quality on stock returns of financial companies listed at DSE.
Thus, it indicates the influence of such perceived investors’ interest in
the quality of the financial figures and their willing to buy the highest

accruals quality listed stocks.

To achieve the objectives of this study, the quality of earnings was
measured by calculating the amount of non-discretionary accruals, using
the modified Jones Model 1995, for both the banking and insurance
sectors at DSE, and then group them in two investment portfolios based
on their accruals quality, in addition to other group of investment
portfolios, size and value portfolios, that contribute towards constructing

controlling variables.

Using Excel program, investment portfolios were formed and their
monthly returns were calculated, and then the equal monthly returns of
those portfolios were tested based on the SPSS statistical package in
addition to performing a cross-sectional analysis using Fama-Macbeth
(1973) method. Next, | analyse the time-series variation in portfolio
returns using Fama- French three factor model to form portfolios with the

help of statistical packages of SPSS and Eviews.

This study was conducted on the returns of stocks from both the banking
and the insurance sectors which were listed at the market during the
period 2011-2019. As for the formation of the controlling variables, it
included the stocks of all companies listed at DSE during the study

period.



This study documents a set of results, the most important of which are:

1- The investment strategy that buys stocks of small size financial
companies and sells those of large size financial companies at DSE is
profitable and achieves a statistically significant return of 3.5% on
monthly basis, 2- The investment strategy that buys stocks of financial
companies with high accruals quality and sells those with lower accruals
quality at DSE, is profitable and achieves a statically significant monthly
return of 2%, 3- The cross-sectional analysis using Fama-Macbeth
method, suggests that there is no impact of accruals quality on the returns
of financial companies’ stocks listed at DSE, but there is an inverse
significance impact of both beta and company size on the returns of those
companies. As for the third variable, which represents the ratio of the
book-to-market value of the stock, there is no effect of the variable on the
cross-sectional returns of financial corporations listed at DSE. 4- The
results also reached, according to the sectional analysis using Fama
Macbeth’s method, that there is no effect of the quality of accruals on the
returns of the shares of financial companies listed at DSE, but there is an
impact Inverse significance with statistical significance for both the beta
variable and the company size variable in the returns of the shares of
financial companies listed at DSE. As for the third variable, which
represents the ratio of the book value to the market value of the share,
there is no effect of the variable on the returns of the financial shares
listed in the market. 5- The excess return of high quality portfolios over
low quality portfolios is due to the sensitivity of the stocks involved in
the formation of these portfolios for market and size factors, as high
quality portfolios contain small-sized companies. These portfolios also
have less sensitivity to the market portfolio that has average negative

returns.



Key words:

Discretionary accruals, Non-Discretionary accruals, financial figures
quality, Accruals quality, Modified Jones Model, Investment portfolios,

Damascus Securities Exchange.
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" Earnings management in public and private companies in the
Netherlands "'
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" The impact of earnings management on stock returns: The
case of Tunisian firms "'
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" Accruals quality, stock returns and asset pricing: Evidence
from the UK "
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" Do Malaysian and Nigerian Accounting Standards Produce
Similar Earnings Quality for Banks? "
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2019)

ZLVL shul e L 5508 andn A e 2LV saga GLLhI paey Guds
528 ) days Upamll dadll L 3 ( Francis et al., 2004) Gaall cliail) f 2l
.(Menicucci, 2019) diliiue d5ais cliis als e 48,3
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.Vincent, 2003)

sy o adall AAN ol elaaly LS Slasleal gl Juli 8 =LY dea g
I Y L1 Bl e Cisegn e 21 51 cul€ 13l e YT 5y Uil iy ey
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s3sa 05 (o s Al oda s LS Bl A0l aaly e O il da 5%
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c2ey 108 Ll ane (ga a2 e Jla) Jases e cAdlall 5580 2Ll 3 clal) Giany Jiad
e gshi Ll o a3l e byl (e (DA Jia) Capliad) Gans aad 2 Jiall
faladll LY on (d) ciliaiadl i 25 e o(chan et al., 2006) sk e s
ol <l A liay colintiual) o3 gd Buwd M) Aada il JEam 3 (Al Adaml) culsalg 35,55
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Jeaanil A LA ;e Alad) ey Hlga) sy 15,08 ddal g culS, ) s 3 (2006)
Gl slaaly A Jeaa¥ly gl chd Gl cpad HLaals o(dasaall (ol
BT e dajie i deas Jal Caliatually (g paall caedliy 8 5l 13a aladinly ceDiginy)

.(Bae, Hamao & Kang, 2009) 4l 48 )

IS8 e L) A ol WS 4 e 2 L)1 sa5a GaliieS ciliaiund) 325a Adind

Aaiul 35y Lo Llle ( Francis et al,, 2008) Jusil Lgiasa culS 5l 4505 il
bl mny agnd 50 Lasale Gupaall &Y Tlai cdlleing cISEa Hyehh ) cliatiuall
I8 L) Aallaad 5 A Zalall agilaglas ) 5)LadU culiat wally calyie ) oLy 45 00)

. (Menicucci, 2019) 4,50 ¢18Y 25 g0 O Luliia clldy 2 L) o g3l
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el alall 8 (Sat La ple b lasli) &y ) cilisial of () ganitys 25000 sl
syl (adll ye Jalall JLdl (uly 8 sl ) cliaiuall e Hawdll (Sa ST Ao,
(sl &5 G -(Johnston, 2009) Ailiiualls bl Allal) 25 el 43ha 2115 Al
Basa b oaliail ) oS Akl cliinil) A G sy (S Y dalall JWll (uly 6 i
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p AUl OGN e lelea Fys b ) 8 4S50l A i) cliaid) Jles) = TCA,,
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LSl Lalady) 24yl S il
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Gl Y .(Bae, et al, 2009) iudliall 3L Gar 7 LY 5ylal alins) b z3sai 58 430
¥ 5l el s ¢ L) sasa Uiyl cilallaad) ST e 5o 2 L)Y 5yl mllaias
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Al gpadly Lgloans ) 450800 a0t 25 (e clgeds 1 2 L) A0S Ty e Lgtiasdy Lgana
il Y o 28 B Gl 8 W A0 s AeSon dagn ) Yoaas Loal 3 55dl)
zladY) 55 dga (e Alal) sl o gl Sl 3 Cleglaall saea S e Jala IS

AL LY sa5m Aga (e alddl (gl
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sl 2ilse B Bigal) Jalsall :JF) Ciagal

pellsal Ly (s sy Lovie ¢y pionall L) Sty ) Bhasi ) Akail) pgn) Nlse a3
Dhlie L cbleind b Joadll ade cang el dle e el Cany WS (L 35500 3
b A die jlaeY) 8 g sl 380 o aay 436 5 )llaally silal) Tala Y Tl e

.(Riyath, 2015) syhlaall Jaas o agihsd agllsal Ll

Sl zagal) a5l Bee (e JS DA o i) e slhall alal) Jhea 23ay

Bhladl sole ) ALaYl ilall 558 BA o8l pdaill Jiees csbaidV) b bl e
oen L 3 QLEaY) (e A0 i) AL el Mgl Ly il are Waday
Oay i) v AY aigdl Gl Jhaes Hhlaal e LAY Jhaddly ol
Lilall a3 L8 iy (31 Jalad) (L 25 (ag lalaal (e LAY fan) Jhnal

.(Reilly & Brown, 2011) dsbisall el yLéiiad 5 halaall 3500 oo 4o gLl

Al L) gl 25lal) Y iee 8 iG] shlad) se i

sdle 8 LAl Jaadlis cpalall pead) Y S0 clai ) dgesSal) o) e gl
(Ol Aakis e il dabing a3se Jalail Lo Aabiadd) LA Y1 EY Tk 5 lladl)
il Shlad) sle 3 o oSe @l I 2Ll (e alalall il sl calias el

.(Reilly & Brown, 2011) sl s e 23l (353

Gile gana (ary Ao Jsaall ol ailse bliul Jea¥) e z3la o daldl (8l

)l adadl) mand 54 Caaglly (Jpa¥) ailse 8 Al GBEAY) i 8 ) Jalsal
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aile 25 (s mend) el 35 3 o( Bali, Engle & Murray 2016) sl o3a <l
t sy edalsall (e By e gana anily
45l Jalgadt 1-1-3

Calitey SIS o e (e 3 L LgBloud 1ol 8 ALA ala) Al i

A5aal) 8l Waodad Jyaa) Al BN ¢loagad Mlsey Hland ASa e A ey ileliall

A Tl ) Al Plelall glaa 5l «Jiiad | o s lhaall aslall Jiaas dadgial

.(Reilly & Brown, 2011) sé sl

Cihaxially aea) sl (s 4855 Al d5ay Gfialilly el SY) (e dpal) )iy

Ay colal 3 ALl o3 Bayae ldyy Cyia) Gl diaiil) Al s ) dikiad) 2
Dl 500 AL 8 clyasall e 4548 ABle a5ay ) (Thorbecke, 1997) L ol
g 2000 Al i€ L Gl ALl larial sl 2ile Cuniud 3 cagad)

LISy agu) dilee k)

o) dle 8wl chind) i 2l () (2015 (Jals) Al céaag

e A Wyt oe LG ST il T glus (B ¢ eae (LS5 ) 20SW I (35
s () Bln) (fgail) mpally Capall s Al Jhaay il oda B g
sy Gyl a (e JS 0 Lo A 35a5 ) A Cllagiy (oY) i saildl
On Ak Al sa ) ALYl AL GBlsl] 8 aga) 2o ae JaY) juad saslal
Gl Cpda o ADle dllia (S5 Al 8 it duaysy 8 adaal) Jiees aga) Sile
ADle dyag pte ) Sl )Ll LS dpnd) dom)sally BN 3 Bded Gpms (30 O 3
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ADle 2y N sl a3 ciland Taasg o pel) e (o) el 0 o

Zpeaall ayoll & i)

Bissoon, Seetanah, Bhattu-Babajee, Gopy-) ¢isialdl ahal (gyal s 4y

Aail) Aulld) Clyiaties aga) Alse G ADal) Aulal (Ramdhany, & Seetah, 2016
8yl LA ellyy ealag iy oLl Whiuly gaily Gusidyyse laly dsed e de alaaiuly
3 Camill (myalls 523 jes Laa ppiiie Ao S5 25 285 2014 ) 2004 (e 335adl)
o) ALY cagal) 2flse s 523 e G Dl ADe dpas ) Load Auhll) mils cilla g
cihyial) e Loal b3 el dllyyg caea) Silse s (ki) Gagall (pn Lyl A 25a
aall Aoy il padll o aeu) adle 8 Alalal) a3 Ciegd 4500

il Jine 850l 05 seisal) 2853 LS T ) (Reilly & Brown, 2011) ks

Al Qs Sl OV o Jsanll Filae e dygllaal) dlall <30 (505 aghld

) ilse 85 55al) Jalgall 2al e CaSaill 1) (2008 i) dadp ciaa LS
Leaal ¢chlaliiiu) (e desana ) Auhill cillags o ) Glee 3 A dapaall cilS N

oo e wa 3l laads dAmill Jhae e OS Gn Dyh ADe 35a;
Al (8 shadly Adagisall Jalsall 2-1-3

g il z3la sk e Capital Market Theory Jull Guly (3sas 335k Jes

A e 2l sadaiall Jalsalls aalsll Jalall jueadll z3lad yyokai 25 Gllaly cayladl) JguaY)
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Julall galal 735ty Jgual) jps zilas wlay 3 (Riyath, 2015) sylaladly aflell oy
i gl (o abhaliay Ja¥) 2ilse ADNe Lihiay Ahaluw ¢l (s hd z35a)

.( Lintner 1965) 5 (Sharpe, 1964) ¢ IS o5k CAPM &illeulll Jsusd!

Jsea¥) & 3 laladly Castne Jual (Y aslhadll Slall Jiae 2aa3 8 2 3salll agasy
(Reilly & Brown, 2011) Leie 32850 e dliaa) 2ilsall ()55 ) Jpua) o 3yl
2x5 Sy o (Riyath, 2015) aed) Lo Jaiing ) sylaladl jlaie (uld el (Sa LS
sdle s syhlaal AN Sl Jiee o OS goana ylaall ool (dsidll) cslladl) slall Jone
(Bi) Jomd dakiiial) laladll A (e splalaall 3500e a2y 3 (Jaydll Juadl 5 )lalal
a3l agad) e ailal) Y iaay (dadsiial) Jhlaal) eidl hlia g A Caai il
.(Reilly & Brown, 2011) (RM - RFR) s3ilull (355 jhalia sdle Jiaiy o(ilal
Jralsal) 2l saaly Il 3otl) 6 Jad dadinall Hlalaall 1afge Lubia Ly 3a3
Beta dad & LSty a5 Lovie Jhd IS adgiall el Jiaa ayips cpqn) Slse b 3 fi5al)
ol L) Gl ] g el Ly o (LS 1) I Laals g5l (3 shall dlainal daladdll

(Reilly & sy 35t dlina (po Wi ST 4T s Gan 350 (g o dadiiie lalse

.Brown, 2011)
: J) 23 e CAPM dlilae PUA (e ilally ylaliall 4Dl #54 2
R; = Rs + Bi(Rm — Ry)
= B « syhladl ¢ Al ailad)l Jixe = Ry ¢ 7 Jaal) e adgiall ailall Jire = R; téum
.(Riyath, 2015) (35l dains e dgiall Slall Jhaa = Ry of Joadl Aaliial) 5ylalal
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AL Ll il e 2Ly Jalgadl (DG z3sai sk (Fama & French, 1993) Hlé
(B / M) iadlly (Size) anal) Jele o z3saill Jaidl 3 (CAPM 3 Ciaall e lial

.CAPM J 35dl iy ) adlayl

A 3 siall 23l G ( Fama & French, 1993) 4. o) z3seil - iy
Byt gl (pe (350 ) Alabadl) el (358 ey 3R A Sl daulia o adiay
e Lafy (SMB ) 4855 Lagll Cum (e amall 3308 ) (30 0358 ) Adainally aal
agend (re A3l Adaiadlly Aaiiyall B /M A I3 agd (o 855Kl Aaiadll G 2l (38
p AUl =8 e g (HML ) SN B / M s <
Rit = Rpy + Bi(Rpme — Ryt ) + s;SMB, + h; HML,

aaall3dle ¢ AN e dadll sdley aanll 30le o IS HML 5 SMB clyaiall fias cam
peas) Anine Nilse g 8ysraall A8 L) Aall 3 aqu] dladna Ailse (o 3yl e Sl A
Mlse Gn @dl & Aadll 30 L(SMB ) (small minus Big ) 5yaS) 48 2l dadl) il
High ) Lzmssidl BM J) L b sl iainas A0lall B/M J) dpas il agad) dains

(Distress effect ) &S0 i Jhliasdle oo Gl Llal By s 3l (minus Low

Ikt gylalacal) (bl Jilay dagdlly aaall & ( Fama & French, 1993) ic cllyy,
B/M J) (e Allall il 3 clS 55 anall gy lall clS 50 Ly Sbia ) 2l 3)hlagl
B/M J) (e dmiaiall Al il anall 5, S 45 jie lipea L) eyl 580 A

el e el
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) Blse i 3 Aadl) dales anall dele i (g0 S cupial Sl Gla) it

(Fama & French, z3sai Gakiy (ROSSH, 2012) a6 Apallall 2L (315 (e a2l &
o=Se il domg il i kly AUay) daysll 8 Al ISR agud e 1993)
oda il 285 LS caysall b 8 SN pead el o anal) Jalal Zolaa] AV 63
Layyi Al (of alag) 2 Al a8 S A 358 4 Uiy aganal) aaall it G A3l
aeald 2ic (Al-Mwalla & Karasneh, 2011) aas a4 . 2salls B/M J) dvss o

G o Aapsall aeadl) dle (pls sauis e (Fama & French, 1993) =3sei sy laaly

el e dal) Jalad Lalagly anadl Jalal LSe lian) AN2 13 Bl W (lee

(A0 Ay gl Blsad dag)) e @lly o 735 Gl o6 28 (Drew, 2003) W
( Fama & French, giseisyd b 3asill Jal e cpldlly (Lialey oLysSs isS zish
AN Jalsal) z3sad G () Hasis caudld 2ilall Jhee Lalsgia & DAY 7)d e 1993)
Jalsal 7 35a3 enal Al Ay V1 Al 3 agus] Slse s gia yuadl 8 538 ahay (i Ll
eV st lpl 8 Laage adgas D)

( Mouselli, s ( Fama & French, 2006) - Js o1 2y Gluhall 3 s
Byl A8 ) dal) ld aaall spsall 2l U8 e de e dadll 350 G 2010)

(Lam & Tam, 2011) (Liu, 2006) sapae cluhyy & oysyal ogialy a2
i dale 5o gl Jale & e Ll (Amihud, Mendelson, & Pedersen, 2006)
b Jsay) s die AN Jalgal) 23l a8lia) gy cpgas) 2lse b Alalal) ol il

A e Gl
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Julsall (pa (58l agadsa bty (Fama & French, 2015) osiald) Al 25 o
Al agle Glayy LYy Lag )l usa ()4 dalse Jalid Allasyl) Juall pal 230
zisai e ol 3 4858 15a8ls (BFF Five- Factor Model) dwasdl Jalgall z35ai ol
A3 a3y cagad) Blse Laligia cpli i 3 (3FF Three- Factor Model ) £Al) Jalsal
o ) 2] 35 & ( Chiah, Chai, Zhong & Li, 2016) il lese cilulys s3e
Ljlie Jyua) paadt & SLhaN) o el jpadi e 50l Lsedl Jalgal) 35 G 0]
bl oaa &l Al (Lin, 2017) Al Gy cudliall Jsal) jpmad 23kt (o de sanes
A Jalgall 235 e dusedll Jalsall z3gal (358 acy las cAiipall agud] Gous b Liad
O o b dpaally A0 Aapl) ld GGEN gl dilse Gn 0l Lyl dele Jiay 3
DY) Jale Gl cagad) Gy & el dilse L el s 7Ll oo wli ol
Gom o il 4l o w3l e sad Lgayy 455 1 S50 G L) i
g
Rit = Ree + Bi(Rme — Ryt) + siSMB, + h; HML, + riRMW, + ¢; CMA,
Aadne Nilge g A5l Lnpll ld SN agd Adains dlge o @il e RMW, s Cua
IS agasd Alaine Mo Gp @Al e it CMA, W il Lapll cld SR agud

s LN Ll ) SO gl Al ey dumiii LN ik
e lally dagiyell Jalsal) 3-1-3

ol (gyals A0ie) by (pa i LS Aahisall cile Uadll (a agusdld 2L i) gall Calids
pda Caline 8555 al) LolaiBy) Jalsally syllaall giaee CDELAY dagi llhy cp L)
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sraill sl e agud) g e Ll A oA il e iaa g L) @y Laigd L cle Uadl)
e Al Lzl Ladhll @l Gleliall G Y] clelially clelbill adiee e @lly iy,
Leilaly) Laiy o(Dlia) Capline) 4l Land oy LIS e LASH EY eaiins 38 Jliad) Qs
(Reilly & (il Led caal ol (o 8 diin daiy Ligm Moy a5 LS cpdil wa ol

-.Brown, 2011)

50l el QI8 e Lagee i @yl & (Reilly & Brown, 2011) Cavcays

28 A alally Bl Saal G ) ALyl cciplially s Lay) clS s e e
Leolatia a3 cchpaliall o adiat ) e liall ae L Leomliaily dleal) dad i s
sy Jals 4 ST el cradliall ales ety dslal) Gl 3 L sl

‘;uud\
A8yl Aai ) Jalgad) 4-1-3

0585 28y ¢ Il (355 8 Aaynall S (e a3 Cilaglae Bl 0 i) Sigy
Janiy A, 23 ALald Cilaglae (je i ol SN L) 160 8 daje cilalaal) el
Crmr WAL g ag ) 2oy Slaad 8 i spklae Jalse 05S8 of (e cilaglaal) el

cong lae ST 1 Al Lt JaW) IS 13 Lo sy Jpual) apl 2ie liicY)

GO i) s e 28l ) adle € LS i ll 5 4 )
o s 2l ailall o 08 aile e sliany npaY) Gnatiall G e 1 o(gpadlall)
LGN Jalsall Amig Lganiy Jalgall o2 Jilat ope 19i&aiy o1 13 (Singal, 2004) adle Jslas,

tagmd) 2o 355l Jalsall 2l gaal
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Jule =4 Lao el Jale s aaall Jale =3 48,730 4ad Jule =2 45,50 ana Jule —1

L ASall =7 gl -6 Gl cliisl -5 F LY ey

:(Firm size) 4sal aaa Jale 1-4-1-3
lailse s agedl 8 5l el o) G 4D Ay o6 (2 J31 (Banz, 1981) 2,
ilan) Ao @) b ABe 355 o a5 s dayp (S dapad) agu) e el
a5 3 cpend) ilse Taligie (b bl pradi agudU A ) Aadl) che Uatind S8 oy aiall G
LaZsgie Lgd (Acmstiall 2oLl Aall cld) amal) 5pm all S, 4ol 4T (Banz, 1981)
Gy ¢(dniyal) 485000 Lol ) anall 550l AN agud o el hlaally lhes dlse

i ol ol 451 " size effect " "anal) HEE sl oda e

GO G (g3 Il o gl 3 055 51 Ll e g0 25000 Rl s )
s anal) Bka agu) ehd e Adiaall 300 axial) 1aa Jiays (2012 cda ) 23

(paadl 35le) aaall 530S g

e S Ledghs 2 paall GG el G o asall 3 5le al &kl 2381

Lass (1983 <Stoll & Whaley) o= M (Riyath, 2015) el jhlis ld 2 (g caliiia
Ol 5yshad JY) clialall e pysdad A1 clialall e ailay opalllay Gapeisall alina &
DY) L) B8 25 Cray canall 508l 0 (e el dilse Lol anall 5nlall !
e g J8 3y lall AN el G LS L (Singal, 2004) el 13l 25 of cay 3ysha

B 5 e Do 3 sy O G35l b dad i) Aguud) 3B igis sl ISR agd
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oe Na (Riyath, 2015) 5,08l iS50 e Yoy anall syaa clS, 2 6 igs dgpad)

(2002 «Amihud )
:(Book to market) ds,&ll dad Jale 2-4-1-3

&SI e S A5 ella 8 i) il (e aelll Aial) Aeg@ll s

4w by (Rosenberg, Reid, & Lanstein, 1985) ol (2012 ¢4xsS) 45 saal) a3}l
dasnall aeasll 2ilse ae "BOOK t0 Market " ((agiadl 38 sl Aol ) aglll 25 5o daill)
iy AZlan) AV @b Al ADLe a5as ) Jagiy dasiall bVl Jld) 555
el @ty (B / M) J) e ille s iy ) sl ol o 5 Bntlind g LEL
ssiall clabe Al 391 43 (Rosenberg et al., 1985) s x5 . Auaidie lgin )

ADW 238 e

S i A (HML) (High Minus Low) a5 s L iall 13 Jiay
a4 ) Al ) a0 58l Aall e Agllall Apusil) 3 g i) gal) Jali i o i)
Aail) ) g 2058000 Aall (pe Auaddiall Aol D aguYL A3)lie (Al agusd) (B / M)

.( Mouselli, 2010) (saill agud) (B /M) s 43 5L1)

LT ) il Jaled Lgall £l 5580 o)y cel€l Canadl e sagae iland @3S,

s Layadl) cpydiidl J28 35 41 ) (Lakonishok, Shleifer, & Vishny, 1994) (sl
Levie agulll elpd (Ao (plibsy aelladl 353 (8 (padly i) &) 3 el 30e Hras
8 Al el 55 Y o oalal) 8 ok o3l OIS ) 3T 0salays e sk Bl sy

< oY AR (3t ey gl Al Aaill i) AY ¢ € 0S8 Lulay) 1l agd) e
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Gin dad (e 3hal Lete loha cajaialy cillaladag cillalial LeBIA e caiis sl

Aiad slas smdl G350 oy g Uy () (535 Ve ppdiiosall Uil ogld) Jeny 10,
Al Laxie Sy Aunidie aglll B /M J) ool 35 ey o(Gang Gaa JSL agudl aii) 45l
s Galiail ) (535 Lan clgie A HUAT 1580 1 0V a9 aeled 3) b 0y peiandl)
el B/ M ) g i) 85 ey o(camg Lo Dl opsmnd) L) aiad ()90 ) (350 agld

3adll gl Aaill agd (oY) 3 cplall 24 aa (Fama & French, 1992) G
i e ol Ve Loy (1) G35 jalie i ol Gl e sllie Jlef JY1 3l
LA e i)

tlas Lagdl) Jaleg anall Jale 3-4-7-3

b Ampaall ClSHEN gl dilse il ALLs 4ulyy (Fama & French, 1992) .

«(Beta) siall iy Jia Julse 33e cuinai NASDAQ, AMEX, NYSE 43K 5aY1 G3lsasd!
(Leverage) i) 4zl « (BE/ME) 4dsid) ) 45 58all dall duis o(Size) 4,20 ana
T A8 paa o ) il e G Jailly siles (P E) oymas ) el ) Aasis
) oo 8 hdal iy ddlin) Hhas Jalse a3 (B / M) 28500 el ) 3550 el

) Nle Tl il Linlaiall CDEAY) i 5 sam ) ddgall il Jias 3 by cuila

Jalal) bt ol CAPM J 3550 Uiy & (Fama & French, 1992) 4 cuily

hliall 7i 8 CAPM 5508 axe e Sl Caadiy cag Ll xfgiall ailal) ayoas 8 aasl
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LYl z dsaill 8 523ad) (@AY Jalsall (i Limdl Cany 3 cag) Silse Jals siad dum pal)
z s ookl Gl 5,0 oda by 3 el ST aglll ile e Jgamall 35500 Ly )

.(Riyath, 2015) il CAPM  z3sai Jlaind A e Jalsal) 23xie
:(Dividends) z W/ clayiss e 4-4-1-3

ey Leala] 2ay 4730 a2% ol bl 2al asl Wslatial o m L) aysi 18 e

S ¥ @las ge GeY) Haal el 8528 Jad 253y s ilse (g0 ) AL LeadlB
(Ailae agasd 5 3508) Aol 7 LY o2a Aale ) A8LaY L Aeisall LY laial Aap
e mals Jie Jalge s3e ADLall oda 3 o8 3 (L) o2 s (o Aafiall 4S50 duslpns

Moyt s L) g 8 Aial) Lginans 3,30 aany l

D)) Al (g a2l caetal Leling ) Bl e Ll WiSa L) cilagys 3 LS

bl ddle aisl Lo tiag cagad) 2lse 8 falay) IS8 m L) cilayys Jigs Alalial
(Ball & Brown, (Litzenberger & Ramaswamy, 1979) (Hodrick, 1992) 4s,L.ll
Cilagysi diles adgiall 28l JAae o 458 ADle 3525 (Fama & French, 1988) 1968)
Gl a5as a2 181 (Miller & Scholes, 1982) & ¢ o231l (dividend yields) = LY!

sl 3l Sy LY Glagys dle o ADle

288 Apallall AW 35 (e apal) 8 AB oda il L&Y Ela ) calli

) Jlad 3 2L ey e (DY) i ddjea e (Suwanna, 2012) duhs @R,
s Nilse CALEKY Eaaall A gl aladinly Gllds (DL Lays 8 daad) 1S,
Isma @liati seull) ol &1 ) 3L il clla g codley) syl ddanal) ALY Pla
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@ale e dile alay) 25 Gl g asal alatinlyy (2 L)l Gilayys e (Ple) am Lsals (S
e Epli 2 aSI gale sue dile 3sas () BLEYL (ed & cpasall Pla
LY qisi el Y olay) Al e xs il G caaldl 287 3 s AV 53 LadiS

LG L yg 8 Aaell GISGEN el el e ja€ ik Al

WYl Glagis e DY) 3 auha (Mukora, 2014) a8 Ll dagia) alaaiuly

ols 8 Ll S bl e ailal) lligia 5 Laasly ¢ ug i By (o penll) 2ilse 3
Tlany) 22aY) L) elya) 235 clsin auea oo @iy PleY) fnls aa Luladds Sle)
G il cyelal 28y calall e STl ailal) Taisiag Apalall e 25)sell ladisia (e JSI

e Sl e Laad e il 4l S LY Gl e oDleY)

e Al wlsally LY cilagy s G ANl 028 35 a2 (2003 ¢ s9) W

oK1 L 1305 (Alag) ABle 9y ) niio A GHOU Cpdands Bgus 3 A yaal) pgusdl) Aalal
Jids g al e aladin) ge (S e W) Gkl e HLaalL o6 Lexie (2006 <)
i) agulls csiainall # L yV15 cdesall Lniil) 2 LY15 2LV ila) a5 ¢ LY cilayyss
z3sals 2daial) Jadll a2 dgad alaialys o(Baal) ALY as g Plell b
L) bl S spa () e il ) Laad Jasil 25 sl (Ao cdapd) Hlaasy)

) Sl 8 (L) el il Casa)

Gayh ADle agag ) oylal (Hartzmark & Solomon, 2013) b gl of LS

Y el clas el P 2l 2ilse s ( Dividend yields ) #L¥) clays sle o
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o el Lnan e Lol G AT LS el du Wi g35 A ISR e Sige aiis
ilagysh b adti o aisiall (e ) e

(Lilaa pgnly 4005 Lese gt L)) Clagysi G A8 (2019 b Al oyl

el sl ciedy A IGRN aead gy AL B Bied Gy b age) 2ilse s

O Ging WS bl cilagysio ali ol ) GlBN (e el 2ilge ciia Lilae pead i 2008

Aaad) S L Waaile cuyslas Loal Jasd 4505 = L)l cilagysi cials ) cul€ )80 g

LSl i

Dl DA el gl (5aY) Aldinall Al hodil) e paall dgmg b Y 2a
28 o L) ey el ae (alyi gyl Slaal asms fiall) (mey 081 3 L)Y cilagyss
(S 8) b o 5858 ) e (et sl il e Aa3l 2l 5% o o<
2855 Lall) anall Hiie gy die 431 ) L il o300 (Keim, 1985) LaaY LSy,
& e ecinaal agul] dlse g Cilagy Al AR 8l pena Ayl el aalS (agudll
e C A8 oS3 ) clirial) aa (aeed 48500 dadll) A5 aan (35 of (Saall (10
o) Ao s 2 LY ey
s s ~ LYl Glayyss dile oy A A a8l 3@ (Kang, Kim, & Oh, 2017) Gl
8 Y (V) ms Al 2LV 5 ALl 8 \ginanss 48,00 gpylal e Calins oY)
olat A Aransy 1fiaih 48,30 CuilS 13 Lo DALy Calin, ~ L1 cilagys e (Pl il
Syead 530 (o LY st slons £ UL iy Dl IS0 s &) 31LY AT 2 L) ey

labll olad sasaa E)L“‘) &= L\ft);_j elany Leagu o iy cdm Lhraw it ?J L;—S‘J Jadd
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S agasd (e 5)L3Y) W aaY) Adlaas Jsa ELEN Gamy car m LY 8 dadgid) e
leagmms mns cmiand Saiane U Jushall (sl e Ll cilagysi aday Lealis sl )

Al daald) i Buaa 5L & JalS I 5 de

aendd Cyollay il (e sl yaiiaall G e ofialll LS 285 La 1hag

o1 A L A gl Lagead g 2 LS A gl S
:(Cash flow) 43l s 5-4-1-3

ool Slead 3 555 o Sy Al Lo 49,80 AL 1580 AZalad) Jalsall s2a) )

DSl ALaa¥) e aiyl) e ellyy AN Lediag ) 2 Sl leglad) G sanaall s
o8 Dine Sale Lajlie s 4,20 ool ari b dpnudadd) 7 LS g pafially o gialall o35l (520
50 At 3 0t ey Lagead 200 clinsl) Luds ) 4568 050 s 51 ) cpenl) e

(B ) liaiue JSE o (5 8 2 L)Y o3 e

(o Aalu) Aaial) B (LS Aagis b Aiee 5580 Lyasladl) 2 L) Gl &)

idl) Al DA st Sl Slagall O lae Ge dailil) 48,8l £ Ly kel ddaiiy)
il Ll G a8 .(Sloan, 1996b) Al il sda s e B Cayaas
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-1,855,535,378 2,238,082,646 382,547,268 CHB ALl ey
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-2,289,288,619 2,338,149,387 48,860,768 SHRQ 3,4 oty
-6,520,909,860 6,690,202,300 169,292,440 BBS A= sl ol
3,692,338 541 -3,032,834,088 659,504,453 BBSF (il 25l o oliy
-14,962,012,216 | 15,835,408,037 873,395,821 SIB k) ol &5 iy
2,126,599,624 -1,868,706,420 257,893,204 SGB glalls 2w ol
-1,795,425,234 2,365,916,481 570,491,247 BSO snealls & 5m ol
7,364,036,705 -7,249,640,135 114,396,570 BASY &5 235 oliy
2,628,474,923 -1,450,167,781 1,178,307,142 QNBS 3 5m - il ka8 oy
1,218,228,259 -1,067,855,136 150,373,123 FSBS 5w s
-15,478,682 49,399,878 33,921,196 SAIC 0l i sxtl sas¥
-140,810,469 275,880,287 135,069,818 AROP ¢ilall 30 5l &3 5ol
123,595,966 -26,677,757 96,918,209 SKIC il Ay S 2 sl 38,20 gl
-125,737,374 243,235,074 117,497,700 NIC (el 2 1 &y 5 Gpaldl
-129,283,227 281,648,730 152,365,503 UIC (el 22l 25,21
-331,509,704 188,686,991 -142,822,713 AT S (el 2Ll
-2,295,724,540 2,251,338,288 -44,386,252 ARBS A5 g2l il
-5,182,899,360 5,844,652,211 661,752,851 IBTF diseills 5all (Jall byl
-1,807,936,255 1,448,066,626 -359,869,629 BOJS &5 - o) ol
1,865,100,852 -1,246,763,766 618,337,086 BBSY 5w - 38l oy
-3,120,062,596 3,467,228,333 347,165,737 CHB oL Ly
-642,935,475 857,817,605 214,882,130 SHRQ 3,4 <ty
-3,679,796,630 3,522,484,660 -157,311,970 BBS G sty ol 2012 | dyi pus
-13,133,450,995 | 13,174,657,385 41,206,390 BBSF (il (g3 pnadl sa oliy '
-6,599,143,473 7,199,593,343 600,449,870 SIB Sll) ol &5 iy
-5,145,388,908 4,960,286,053 -185,102,855 SGB sl 2w ol
3,735,349,992 -3,674,676,336 60,673,656 BSO snealls &) 5m ol
2,030,971,306 -1,858,290,226 172,681,080 BASY &5 5350 ol
-4,353,573,460 4,359,160,406 5,586,946 QNBS 3 5m - il L8 oy
-1,842,890,044 1,899,644,352 56,754,308 FSBS &5 climsi
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-63,750,548 70,338,799 6,588,251 SAIC palill 5 slal) alasy)
-104,014,431 187,408,155 83,393,724 AROP (pualill 43 5al) 4y ) gl
184,714,562 66,186,672 118,527,890 SKIC (el 4y oK) 4y ) gl 4, g
-81,017,772 204,755,019 123,737,247 NIC cpualill dka gl 45 ) gus Gl
-83,554,964 188,415,234 104,860,270 UIC bl sasvial) 3,250
-104,982,099 142,309,203 37,327,104 AT A Gaalill dlaal)
-4,502,329,260 5,616,783,185 1,114,453,925 ARBS ) s -yl il
-7,331,797,964 7,334,443,068 2,645,104 IBTF Jasaill g3 laill Jsal) i yonall
-2,424,656,454 2,259,492,765 -165,163,689 BOJS 4w - oY) &y
9,794,237,755 -7,158,774,133 2,635,463,622 BBSY s - 48 5l ey
-4,823,844,718 7,183,973,214 2,360,128,496 CHB Ll ey
-2,262,040,846 2,821,779,058 559,738,212 SHRQ ¢4l ey
6,156,100,285 -5,703,497,220 452,603,065 BBS & s (e shun iy i gl
-24,971,878,145 26,951,148,659 1,979,270,514 BBSF (il (3 saudl pan cliy i
-8,968,906,630 9,162,825,722 193,919,092 SIIB o) Jsall &y ) g liy
-2,873,101,114 2,447,175,002 -425,926,112 SGB zalall 5 dy ) s iy 2013
-1,613,311,066 1,785,992,146 172,681,080 BSO agalls 4 g iy
1,205,165,325 -888,591,121 316,574,204 BASY ) s 3350 <liy
170,855,376 8,488,844,379 8,659,699,755 QNBS 4 s - ihasll i eliy
-7,030,535,221 7,229,118,498 198,583,277 FSBS 4 sm i 3
-86,555,195 93,461,304 6,906,109 SAIC alill 5 sladl) alasy)
-84,750,969 174,040,255 89,289,286 AROP (paalill 43 5al) 4y gl
259,235,989 -54,395,990 204,839,999 SKIC (el 4y oK) 4y ) sl 4,2 g
-231,462,245 623,018,257 391,556,012 NIC Cpalill dka ) 45 ) gus Cmall)
139,167,393 223,072,835 83,905,442 UIC ¢l sanil) 3 5250
-63,463,728 223,595,438 160,131,710 AT S Gaalill dLgal)
2,176,559,997 -2,261,375,133 -84,815,136 ARBS ) s - o 2l L)
-604,577,103 609,799,953 5,222,850 IBTF Jasaill g3 ,aill Jsal) o yoaall 2014 | dsid) pUad
-207,615,987 670,235 -206,945,752 BOJS 4uysm - oY) &y
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-12,547,831,898

15,092,409,413

2,544,577,515

BBSY &) s - 4 il ey

1,467,201,898

636,312,218

2,103,514,116

CHB Al

-4,495,235,037

5,771,579,192

1,276,344,155

SHRQ 3 <l

-5,960,259,331

7,060,577,329

1,100,317,998

BBS &) su o sl ol

-14,663,243,047

16,995,739,330

2,332,496,283

BBSF usi yill (53 smadll s liy

-1,044,272,697

833,422,333

-210,850,364

SIIB a3 Jdoall 4y ) 5 iy

-4,052,980,619

3,211,955,658

-841,024,961

SGB gally 4y sus ol

3,645,242,894

-1,658,076,455

1,987,166,439

BSO aealls &) g el

-3,461,110,562

6,422,817,522

2,961,706,960

BASY &) su 83 5e el

-2,153,685,924

10,475,063,937

8,321,378,013

QNBS 43 )5 - (hll i ey

-4,164,149,177

6,517,301,756

2,353,152,579

FSBS 4 g lisusi 58

-11,758,650 24,757,014 12,998,364 SAIC (el 3 slall SV
-72,212,503 226,686,819 154,474,316 AROP ¢ypelill & 2l 2 5o
45,476,524 244,926,355 290,402,879 SKIC el iy oI G gl 4820 gusb
-148,005,625 564,525,321 416,519,696 NIC cxpelill Zuida g 4y 5 el
8,903,939 -2,464,198 6,439,741 UIC cpelill saatall 3,1
102,999,372 86,705,739 189,705,111 AT IS (ppelill Ll
5,028,511,760 223,906,991 5,252,418,751 ARBS &y g el i
7,865,543,150 -7,845,088,864 20,454,286 IBTF Jasail s s taill 15l Ciyeandl
3,385,361,992 -604,636,939 2,780,725,053 BOJS &ysm - oY) ey
31,356,222,219 | -23,992,974,154 7,363,248,065 BBSY &y - 45, oy
6,749,939,991 -1,263,561,741 5,486,378,250 CHB ALl Ly
2,007,978,438 2,291,709,691 4,299,688,129 SHRQ 5,4 Ly 2015 | dyi pus
17,180,065,914 | -10,651,243,120 6,528,822,794 BBS s oosly oy

-7,870,833,859

14,544,625,313

6,673,791,454

BBSF ol (52 sl sy ol

8,494,951,385

-2,649,135,307

5,845,816,078

SIIB 2! Jsall 4 ) g iy

2,379,064,477

-1,310,575,124

1,068,489,353

SGB il s 4 s el

15,204,773,800

-8,803,760,931

6,401,012,869

BSO _aeall s dy ) iy

7,717,113,133

-1,639,932,262

6,077,180,871

BASY 4 s 8350 iy
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-909,909,101 21,026,113,595 20,116,204,494 QNBS 4 - (sibasl) kb el
-1,237,391,767 7,794,868,253 6,557,476,486 FSBS 45w clivs %
46,055,015 74,679,625 120,734,640 SAIC elill i slail) Aas)
123,798,600 134,943,082 258,741,682 AROP (yelill 40 5l 4y ) gl
623,675,579 186,539,102 810,214,681 SKIC cpalill dsy 58U 3 ) gual) S 230 &Lh}
353,269,135 311,772,039 665,041,174 NIC ¢alill i gl 4y ) 5ms Cpaldl
801,011,321 -343,222,705 457,788,616 UIC cpebill sanial) 48,20
370,488,657 47,156,230 417,644,887 ATI S (paalill ALl
-1,021,404,059 9,065,306,324 8,043,902,265 ARBS 45 - 8! il
-18,038,449,153 23,798,749,589 5,760,300,436 IBTF Jasaill s 3 )aill Jsall b jcaall
1,338,772,613 3,340,256,956 4,679,029,569 BOJS G - oY) el
-22,036,061,533 32,758,069,374 10,722,007,841 BBSY 45 - 48, ely
4,772,702,919 3,732,538,902 8,505,241,821 CHB oLl ¢y
4,061,416,526 1,672,492,112 5,733,908,638 SHRQ ¢l &l
6,483,046,401 426,201,450 6,909,247,851 BBS 45 o shan <l &5 gl
29,586,772,369 -19,245,032,261 10,341,740,108 BBSF (i dll (g2 smaall sy cly '
-23,210,685,157 34,768,754,739 11,558,069,582 SIB (Y Fsall 4y 5 iy
-5,904,722,519 6,800,795,923 896,073,404 SGB zlalls 4y s el 2016
21,944,465,262 -14,142,494,217 7,801,971,045 BSO agalls dg)5m iy
80,233,690 11,302,391,524 11,382,625,214 BASY 435 835 &l
-9,677,333,638 37,505,118,638 27,827,785,000 QNBS 4 - (bl ki el
-8,789,428,280 20,182,177,571 11,392,749,291 FSBS 4 g clivas
-122,249,998 206,724,025 84,474,027 SAIC oelill i slail) Aasy)
-85,742,965 314,297,911 228,554,946 AROP il 4l 5all 4y gl
1,025,265,733 227,660,020 1,252,925,753 SKIC cpalill dss s<U & ) gual) 4,20 &12}
822,867,816 -226,107,344 596,760,472 NIC ¢alill dila gl 4y 3ms cpaldl
205,823,280 431,315,578 637,138,858 UIC cpebill saniall 48,0
339,200,090 107,106,050 446,306,140 ATI sl oplill dlgal)
-9,550,622,535 4,276,245,188 -5,274,377,347 ARBS 4 s - 2! il 2017 ol gi) pUad
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-7,065,820,588

9,245,666,248

2,179,845,660

IBTF Jusaill 58 laill Jgall s padll

-5,548,094,385

3,055,726,889

-2,492,367,496

BOJS s - oY) ey

1,381,760,608

-1,102,453,957

279,306,651

BBSY 4 g - 48l cly

33,660,006,120

-36,213,735,687

-2,553,729,567

CHB A

-5,236,235,254

3,112,734,479

-2,123,500,775

SHRQ 6 <k

-8,156,604,171

9,121,169,198

964,565,027

BBS s oo shn el

-20,142,568,944

18,047,895,247

-2,094,673,697

BBSF o ill (535l s ol

26,299,916,300

-28,038,778,904

-1,738,862,604

SIB 3! (ool A s iy

-2,026,526,410

-313,293,245

-2,339,819,655

SGB il i 5o ol

-21,320,541,474

20,564,758,441

-755,783,033

BSO agalls 4y )5 iy

13,001,458,718

-16,272,345,437

-3,270,886,719

BASY 4 8350 cly

-404,686,527 -11,888,685,324 -12,293,371,851 QNBS &) g - ikl s el
-17,502,342,563 12,830,597,893 -4,671,744,670 FSBS 4 i
-70,812,485 19,542,051 51,270,434 SAIC palill 5 sladl) alasy)
-83,865,301 109,885,361 26,020,060 AROP (el 44 5all 45 ) gl
364,715,622 51,385,616 -313,330,006 SKIC el Ay oK) 4y ) gl 48,21 glad
-387,860,401 500,957,702 113,097,301 NIC pelill daida gl 4y ) s Caldl
-625,408,450 675,445,387 50,036,937 UIC el s2suiall 48,20
419,927,115 -418,093,561 1,833,554 AT oS Gaalill dlsal)
-6,163,360,648 3,929,723,430 -2,233,637,218 ARBS 4 gui -yl Ll
3,550,085,529 -2,190,156,521 1,359,929,008 IBTF Jasaill 5 3 laill dgall (o paall
-5,684,647,487 5,397,760,011 -286,887,476 BOJS s - oY) ey
-5,472,906,822 9,822,424,923 4,349,518,101 BBSY 4 g - 4S5 el
3,985,850,317 -3,127,408,618 858,441,699 CHB eus\du 2018 | dsi g
-4,708,184,081 5,215,411,951 507,227,870 SHRQ ¢ ¢y
1,695,385,377 -460,256,843 1,235,128,534 BBS 4 g o shan iy

-23,141,689,890

25,949,012,314

2,807,322,424

BBSF (il g3 sandl san ol

65,874,463,875

-63,510,823,207

2,363,640,668

SIB o ol o o

5,342,734,006

-6,516,604,617

-1,173,870,611

SGB sl i 5o ol
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3,862,291,049 -1,929,792,705 1,932,498,344 BSO el 4 g cliy

-7,561,690,368 8,706,981,098 1,145,290,730 BASY 4 sm 8250 cly
-782,760,313 1,374,348,794 591,588,481 QNBS 4 - (sibasl) kb el
789,623,622 -561,817,236 227,806,386 FSBS 45w clivas
-236,191,777 34,068,704 -202,123,073 SAIC elill i slail) Aas)
-60,813,920 102,585,862 41,771,942 AROP (yelill 40 5l 4y ) il
129,006,466 -116,465,023 12,541,443 SKIC ¢l dss s<U &y ) gual) 4,20
53,437,446 71,201,274 124,638,720 NIC ¢alill dgia gl 4y ) 3ms
640,149,894 1,750,572 641,900,466 UIC cebil sanial) 48,20
676,182,105 105,389,131 781,571,236 ATI S (paalill Al

glad
Caldl)

(2010-2018) 3580 J¥a Luhall e dgill Jheall s 7 gak Aaldl) cidl Glua (2) ad) Galal

1,373,981,154

16,366,811,563

63,605,896,873

SIB ¥ (A5l A m iy

1,296,827,806

-2,819,793,274

12,131,919,402

SGB galally 4y ) pms Sy

2,077,487,511

-10,419,687,755

72,659,426,759

BSO aeall 5 4y s el

1,542,969,070

-12,602,293,775

75,547,091,806

BASY 4 su a5e dly

534,621,363

-5,701,271,113

13,534,753,894

FSBS 4 s i 3

Syl A i) , .
@ jpgaill g chanal) lea) | aall :; ﬁ\ﬁu «* ‘f’:j‘ ‘:“““ AS ) vl L
FETWY Sl
1,546,066,782 -5,5632,526,772 | 34,286,572,048 ARBS 4 5 - 22l il
2,244,019,724 -5,544,095,995 | 68,585,083,953 | IBTF sl s 5 laill Joall (i yadl
1,370,793,678 -4,102,454,971 9,441,645,761 BOJS s - oY) ey
905,744,621 -2,042,172,042 5,025,622,618 SHRQ G4l ey
1,267,053,059 -5,835,245,332 | 32,699,785,959 BBS &) s e sl iy
2,113,860,574 -8,721,862,203 | 101,967,500,394 BBSF (i jill (g3 sl gan cly 2010
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1,690,127,851

1,014,470,354

41,177,999,711

ARBS &y yus - 2ol i

2,202,039,992

4,526,650,809

78,293,635,020

IBTF Jisaills 5l 153l Cipeadl)

1,491,817,572

-1,503,752,577

16,171,067,852

BOJS 4y s - gL el

983,615,097 28,128,145,695 | 5,076,010,403 BBSY 4 - A<l ol
442,034,894 1,338,119,786 | 16,735,768,051 CHB ALl ol
874,463,424 -2,086,405,257 | 9,185,452,319 SHRQ G, ol
1,209,855,162 -907,004,332 | 42,576,720,235 BBS iusmonsba | 0o
2,752,129,311 4,373,748,652 | 114,761,468,584 BBSF (st sl (53 snudl s oliy
2,112,812,630 | -23,567,219,689 | 77,484,737,487 SIIB (D) sl & sus ol
1,230,826,143 -4,686,147,353 | 15,759,130,722 SGB gl i s ol
2,110,409,081 9,550,877,216 | 92,140,639,302 BSO saealls i ) s cli
1,523,468,600 10,659,409,414 | 93,789,025,879 BASY i 5 325 oy
2,000,341,071 3,322,056,161 | 23,455,568,438 ONBS usus - ksl ki ol
815,554,956 -2,407,318,093 | 23,690,035,188 FSBS i su i
1,643,442,886 4,803,358,401 | 37,320,391,021 ARBS &) sus -2l Sl
2,147,504,391 5,934,179,122 | 61,466,770,126 | IBTF Jsseil ;5 aill 52l Ciyoadl
1,463,496,163 2,940,683,942 | 17,729,470,082 BOJS &usm - oY oy
1,340,150,346 491,361,686 | 23,047,927,355 BBSY 4 - A<l ol
340,824,621 1,934,997,974 | 13,047,426,360 CHB ALl ol
848,514,309 -266,602,531 | 15,812,817,494 SHRQ G4l ol
1,091,980,913 7,363,488,736 | 46,454,088,478 BBS &5 cosbin dlis | 0

2,574,036,317

6,168,462,122

75,642,066,002

BBSF (i il (50 saudl gan el

2,058,866,940

2,673,154,753

63,321,816,693

SIIB eSl! oall 4 5 sus el

1,170,176,698

-28,118,583

22,355,899,759

SGB sl s &) s iy

1,997,015,336

6,777,815,813

69,493,736,681

BSO agalls 4y cly

1,408,826,968

7,737,038,142

63,431,757,340

BASY 43 sm 835e &l

1,925,545,574

925,826,505

21,835,950,480

QNBS 4 - (bl i ey

761,921,404

1,179,918,293

31,110,525,148

FSBS &) i 3
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1,594,385,637

2,001,885,855

37,387,265,831

ARBS &y yus - 2ol i

2,091,930,014

3,464,481,489

57,218,783,962

IBTF Jisaills 5l 153l Cipeadl)

1,387,705,935

1,556,203,884

17,085,878,335

BOJS 4y s - gL el

1,515,036,283

1,081,459,467

42,350,352,481

BBSY 45 - 4S5l ey

331,399,889 1,588,256,019 | 26,109,153,661 CHB Ll ¢ly
874,318,340 2,034,163,708 | 16,353,368,101 SHRQ (4l by
990,490,164 4,502,370,021 | 43,532,340,351 BBS 4w (ushin el

2,521,354,991

3,007,864,267

83,892,286,521

BBSF (onsi il (52 snudl san el

1,977,776,643

2,735,583,731

87,559,022,160

SIIB (Yl (Jdsall &) s Sy

1,122,725,537

1,903,301,761

26,083,406,798

SGB galally 4y sus el

2,074,017,067

4,356,514,170

56,754,214,379

BSO agalls 4y s cly

1,301,286,142

1,787,326,051

49,674,901,693

BASY i 5 325 oy

1,821,228,574

972,954,327

24,130,524,273

QNBS &y - (sibasll i oy

755,389,097

2,949,465,233

33,798,545,201

FSBS i3 g lisusi 50

2013

1,501,302,119

2,131,098,803

43,121,535,225

ARBS 4 ) g - 22l i)

2,029,096,746

1,988,485,223

65,222,323,828

IBTFJ,-!}AEMJBJMLA}J\ g_i)...a.d\

1,290,540,671

1,130,693,393

18,153,934,066

BOJS a3 s - ooL¥ &l

2,182,757,878

-1,389,767,697

60,873,929,447

BBSY %) - 4 <y

321,010,044 -1,112,904,007 | 56,935,160,783 CHB ALl ol
818,069,718 -53,196,806 | 17,159,128,213 SHRQ G4l ol
973,847,165 -354,405,701 | 46,771,531,592 BBS iy s o shuw iy

3,047,930,452

-3,011,787,438

117,225,047,894

BBSF (i il (50 saudl gan el

2,164,949,046

-4,489,245,998

92,089,000,348

SIIB eSl! oall 4 5 sus el

1,079,653,803 22,849,920 30,196,900,954 SGB zulall s i su iy
2,077,260,328 2,241,887,763 | 91,885,560,152 BSO aeall s iy s cliy
1,435,711,626 783,552,618 | 54,405,701,935 BASY 4 su 325 iy
1,719,524,908 155,766,459 | 35,475,599,320 ONBS 4y gus - (Sibasll kb el

724,362,754

-3,180,636,536

42,663,366,793

FSBS &) i 3

2014
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1,527,704,375

945,051,622

44,369,471,511

ARBS &y yus - 2ol i

1,991,936,618

4,550,078,732

69,224,775,127

IBTF Jisaills 5l 153l Cipeadl)

1,210,512,559

-2,501,582,247

16,783,724,253

BOJS 4y s - gL el

2,299,866,154

-12,916,305,901

90,369,440,226

BBSY 45 - 4S5l ey

512,692,465 -27,864,562,471 | 68,799,861,439 CHB ALl ol
1,617,636,212 -3,416,991,729 | 25,937,967,029 SHRQ G, ol
1,077,485,503 -3,136,609,926 | 54,401,624,861 BBS i onshe e | 0
3,804,241,518 -7,002,442,511 | 138,895,470,071 BBSF (st sl (53 snudl s oliy
2,234,554,497 | -19,746,245,803 | 91,331,861,386 SIIB (D) sl & sus ol
1,068,888,302 -129,353,466 | 38,069,946,151 SGB gl i s ol
2,227,600,125 1,912,617,801 | 105,420,202,022 BSO saealls i ) s cli
1,438,912,917 4,781,692,795 | 64,440,904,620 BASY i su 5352 iy
1,764,701,015 896,756,560 | 47,900,643,968 QNBS aypm - ikasl) ki el
904,210,524 -3,649,932,684 | 53,563,536,269 FSBS i su i
1,527,931,640 607,972,851 | 54,836,480,425 ARBS &) sus -2l Sl
1,970,199,145 2,447,237,478 | 86,026,795,365 | IBTF Jsseil 5 aill 52l Ciyoadl
1,231,386,103 -2,008,906,176 | 23,540,309,025 BOJS &usm - oY oy
3,027,176,308 4,073,770,813 | 164,467,974,931 BBSY 4 - A<l ol
955,235,286 8,844,479,415 | 100,516,688,700 CHB ALl ol
2,182,786,105 1,307,581,811 | 34,931,649,925 SHRQ G4l ol
1,186,212,268 3,670,816,926 | 73,688,837,628 BBS &ysm s dlis | 0 o

4,874,377,479

4,482,047,478

171,914,630,110

BBSF (i il (50 saudl gan el

2,342,890,820

15,054,944,050

131,186,846,839

SIIB (2! sl 4y ) g iy

1,051,718,959

1,310,417,441

47,628,584,446

SGB sl s &) s iy

2,741,211,167

2,355,694,669

143,122,288,667

BSO agalls 4y cly

1,375,183,993

2,076,580,787

81,836,278,921

BASY 43 sm 835e &l

1,821,109,891

-442,474,881

70,116,354,934

QNBS 4 - (bl i ey

2,049,088,888

-2,109,233,160

89,400,760,863

FSBS &) i 3
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1,635,376,097

3,834,820,795

2,429,190,473

ARBS &y yus - 2ol i

2,100,045,437

-3,675,882,865

5,775,090,509

IBTF Jisaills 5l 153l Cipeadl)

1,236,017,897

513,736,906

2,160,066,470

BOJS 4y s - gL el

3,618,496,155

-10,958,619,289

7,560,757,205

BBSY 45 - 4S5l ey

1,693,854,054 -4,723,603,657 | 4,335,710,970 CHB ALl ol
2,125,335,519 -2,425,597,790 | 2,221,640,697 SHRQ G, ol
1,263,114,220 -2,353,507,389 | 3,025,989,297 BBS iusmonsha e | 0 o
6,296,415,389 -6,137,490,194 | 8,298,082,932 BBSF (st sl (53 snudl s oliy
2,478,889,039 | -13,674,759,253 | 6,274,804,375 SIIB (D) sl & sus ol
1,055,721,981 3,425,084,255 | 1,186,747,846 SGB gl i s ol
2,963,812,317 -178,992,009 | 4,027,123,638 BSO saeal s iy sue i
1,375,203,824 1,318,035,574 | 3,276,838,269 BASY & sw 5350 cliy
1,785,919,760 -616,999,953 | 2,334,422,584 ONBS & sms - (oikasl) ki ol
2,462,205,623 -1,523,274,867 | 4,221,168,828 FSBS i su i
1,729,181,542 377,133,581 | 2,635,337,165 ARBS &) g -2 2] Sl
2,296,541,631 -5,777,025,944 | 6,143,733,183 | IBTF Jisell s 5 laill I pall i yoaadl
1,233,412,491 1,113,908,328 | 1,646,621,393 BOJS &usm - oY oy
4,662,182,076 -3,378,685,929 | 8,236,244,346 BBSY 4 - A<l ol
6,627,130,010 | -12,729,013,034 | 6,398,848,401 CHB ALl ol
2,899,453,515 | -10,673,150,705 | 2,430,522,473 SHRQ G4l ol
1,276,350,786 -8,324,974,744 | 3,343,416,756 BBS s onsbe e | 00

7,839,613,568

-29,931,845,958

10,877,036,617

BBSF (i il (50 saudl gan el

2,683,235,244

-74,489,470,682

9,407,478,964

SIIB (2! sl 4y ) g iy

1,031,175,339 213,127,232 | 1,168,086,923 SGB a5 i s ol
4,266,126,049 -4,830,302,774 | 3,924,757,339 BSO saealls i ) s cli
1,390,426,841 -469,582,407 | 3,119,856,453 BASY 5 8252 <l

1,775,806,133

-2,758,994,664

2,561,418,149

QNBS 4 - (bl i ey

4,679,425,566

-5,907,964,007

4,537,793,069

FSBS &) i 3
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2019 - 2010) 5580 A duhdl) Lo el clSdd Jinad) Jien 7 3sals Laldd) cipaial Glua (3) ad; alall
d p

chad) sl S A L el . ..
) Jae:iﬂb. padl @&ﬁ‘ el ‘-’Ag;’:m ::“ > 48 ) aud )
252,705,386 238,168,139 | 1,185,177,682 SAIC el i el a3V
44,960,875 488,207,510 | 2,656,203,411 AROP cysalill 2l 520l i 5o
38,181,284 -3,706,819 2,296,954,109 Opelil 80 R 5ol ;Z;‘é‘ 2010
315,664,016 147,004,354 | 2,653,734,535 NIC cuelall il ) i gun
247,940,980 93,379,175 2,204,379,144 UIC oyl 5am5all 38 220
91,589,105 286,380,028 | 2,421,495,534 ATI IS ¢yl 3L
284,446,533 9,359,332 1,438,103,053 SAIC cidll 3 dxtl) Say
170,455,478 240,344,464 | 2,734,001,837 AROP ¢32<ll il gall i
il L S0 2 5o 48,3
34,086,998 20,365,411 | 2,364,972,777 skc | o1t
300,163,930 -12,074,242 | 2,951,558,708 NIC cyuelall il ) i gun
244,370,638 -136,050,357 | 2,442,779,148 UIC cpselill samidl S 2l
329,104,813 -128,659,003 | 3,326,960,901 AT S5 palal] L)
366,583,598 37,145,574 | 1,496,785,236 SAIC ¢yl s xtl) Say!
540,252,246 -133,111,100 | 2,941,461,186 AROP ¢32<ll il gall 4
el Aty KU A ) guall AS 30
35,711,445 55,096,836 | 2,310,595,108 Opelil 80 R 5ed S}Zl“é 2012
307,251,818 -122,524,247 | 3,065,611,885 NIC cyuelall il ) i gun
232,970,191 -194,546,712 | 2,655,004,036 UIC cpselill 3aaial 48 2l
395,124,110 219,514,819 | 2,962,709,002 AT S ualil lal
410,613,497 3,055,219 1,494,407,865 SAIC ool et s |
796,117,106 -111,980,823 | 3,101,391,605 AROP el 4 4al) 4 o
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ol iy 101 5 el 35,20

298,642,232 -168,074,888 | 2,432,422,775 v
289,750,735 32,036,452 | 3,172,734,668 NIC sl Zia ) & s
226,046,186 290,533,194 | 3,051,194,042 UIC cpselill samidl S 2l
394,750,706 52,693,802 | 3,432,341,507 AT LSl udlill dli
397,897,287 71,070,920 | 1,651,725,001 SAIC cpelill i glall sy
571,110,483 5,155,972 3,320,673,631 AROP el 2 4all 4 o
473,412,422 15,859,081 3,075,751,479 Opetill 45,50 )5 ;ﬁgg Y014
277,568,735 140,595,673 | 3,512,334,904 NIC cuelall dila ) i gun
220,343,152 22,127,838 | 3,575,053,326 UIC cpelall samtall 48 )
376,027,138 124,960,844 | 3,752,005,762 ATI IS ¢yl AL
260,650,367 171,064,340 | 1,560,708,450 SAIC cielall 3 sl sla3V)
555,239,646 128,328,407 | 3,372,157,849 AROP bl i gall i o
563,132,150 54,663,381 3,482,909,972 Opelil 80 S 5o ;a“é‘ p015
389,087,717 16,023,506 3,934,767,536 NIC cpselill il gl 3 s
325,844,933 118,252,509 | 4,632,505,771 UIC cpselill samidl S 2l
359,837,200 145,936,555 | 3,949,644,530 AT S 550l Ainl
264,047,431 258,604,750 | 1,797,191,351 SAIC (el s el eyl
537,285,346 204,489,882 | 3,878,746,265 AROP el 4 4al) 4 o

Onalill Ay K1) 4y 5 gl A8 L)
549,934,796 175,599,490 | 4,261,135,946 soc | 2016
367,382,804 216,038,272 | 4,755,070,969 NIC cpnelill Zuila g 2 e
357,157,473 65,580,357 4,966,270,284 UIC cpselill saaial 48 2l
351,485,742 258,366,183 | 4,372,223,863 ATI IS ¢yl 3L
267,002,275 ~411,064,258 379,493,547 SAIC (el i el ey
496,478,245 -69,776,971 408,600,772 AROP Oaalill 4 gal) :L:U):,J\ 2017
832,364,562 | -92,282,610 | 516,284,499 Ol RSl £ 5el) 25,50

SKIC
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343,245,979 293,308,698 | 1,170,408,826 NIC ¢szelill Zika gl &, s
52,223,949 406,256,978 468,509,509 UIC cpaelil sasiall S 22l
339,789,660 -315,630,293 402,119,853 AT S puelill ALial
259,787,506 253,988,441 460,250,651 SAIC cpelall i ol slasy)
483,265,861 -11,246,223 527,527,882 AROP ¢ysalill 440 521l &, ) sl

el Ay U1 5l A8
928,259,547 -85,757,881 532,225,866 sKiC | 2018
327,397,274 -288,769,415 | 1,376,941,908 NIC Ciaelill iiba gl i s
113,696,935 -12,632,449 622,713,844 UIC cpaelil sasiall S 220
789,815,304 623,679,591 476,663,797 AT S (jualil] L)
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JYA Ahil) Al L) g Usill Labdiall agally Anifpall 5asall iy Al Bilaall (4 ) a3, Galal

(2019 - 2011) 55l

2011 Olos B Usdial) ddadaall
0.0022295 ATI Bl (el Alal)
0.0088499 SHRQ 034 dliy
0.0171240 NIC oselill dida gl 4y g
high AQ 0.0286168 BBSF (onsisill (52 smadl g iy
0.0368033 BBS 4 by iy
0.0473987 BASY 4 sm s35e iy
0.0611072 IBTF Jisaill 5 5 laill sall Ca yall
0.0620295 SIIB oY) sall Gy s liy
0.0635949 SGB zlall s iy sus cli
0.0656830 BOJS 4y - 0¥ iy
0.0757966 BSO aealls 4y g iy
low AQ 0.0860666 FSBS &) s i s
0.0882718 AROP (selill 4 gall &5 ) gudl
0.0905592 ARBS 4 -l i)
0.1135121 UIC el sasiall 38,20
0.0620295 Median
2012 Oos B Usiiall dadaall
0.0050792 IBTF Jasailly 3 laill  Jsall byl
0.0080670 BBSF (i il (53 sl sa Sl
0.0275102 ARBS 4 s -2l il
0.0352116 BSO agalls 4y g iy
high AQ 0.0635617 QNBS 45 - bl ki ol
0.0681631 NIC oselill dgida gl 3y gus
0.0763806 BASY iy su 53 5e <liy
0.0764755 AROP (palill 43 5all & 5
0.0765836 UIC Cpalill sasiial) 48 )20
0.0819116 SAIC cpalill i slall alasy)
0.0833058 SKIC ¢saall 4 <1 4y ) sl 48,20
0.0943546 AT Sl pualsll Algal)
0.0962258 BOJS 4 ysm - (Y oy
low AQ 0.1024825 SHRQ ¢l ¢liy
0.1138315 FSBS ) s i 5
0.1387663 BBS 4w by ol
0.1738394 SGB gl s 4 5ee iy
0.2067343 SIIB oedasy) sl Ay g iy
0.0792476 | Median
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2013 Glos B Usiial) dadaal)
0.0065347 FSBS ) sus i 5
0.0101321 ARBS 4y su - ol i)
0.0178461 BBS 4w oshin iy
0.0341397 BOJS s - 0¥ el
high AQ | 0.0367871 IBTF Jasaill 5 5 aill ool (o yuadll
0.0395111 NIC 2elill dida gl &5 ) s
0.0545233 UIC ¢selill sanial) 48 )
0.0615614 SAIC gelill i glail) slasy)
0.0644699 SIIB oSt Jsall 4y ) sas Sy
0.0783051 ATI sl il dlgal)
0.0786185 AROP (el 4 5al) 45 gl
0.0787893 BASY 4 sm 3350 cliy
0.0789414 SKIC ¢elall 45y U 4y ) gl A< 200
low AQ | 0.0791901 SHRQ Gl el
0.0949456 QNBS 4 gmi - bl ki iy
0.0967347 BSO _aealls 4y 5m cliy
0.1333552 BBSF (il (2 5mull san liy
0.1408611 SGB glall s iy sus i
0.0713875 Median
2014 o)A b Asdial) Alidaal)
0.0053739 QNBS &y sm - il il i cliy
0.0175331 BSO _aealls 4y sm iy
0.0229540 SKIC el &y 580 3y ) suadl 38 522
0.0402596 BASY 4 su 535e ol
high AQ 0.0494512 AT Sl paalill Alal)
0.0550261 SHRQ G4 dly
0.0704459 SGB glall s iy 5m iy
0.0801555 AROP (selill 4 5al) 45 gl
0.0972783 SAIC ielill i slal) alasy!
0.0993108 SIIB (oSl dsall & s iy
0.1003123 NIC opaelall ks gl 3y g
0.1051086 BOJS dusm - Y iy
0.1066901 ARBS ) s - (ol il
0.1131545 CHB aLall el
low AQ : .
0.1220929 IBTF Jsaill 5 5 5taall 3 sall Coyucaall
0.1462246 UIC el 3asial) 48,250
0.1559703 FSBS &) sas i 53
0.1855829 BBS 4 s (s sl iy
0.3010475 BBSF (il 52 smadl s iy
0.0993108 Median
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2015 Olonis B Usdial) ddadaal)

0.0013404 BASY 4 sm 8350 iy
0.0042581 AROP (aalill 4 5l 4y gl
0.0051486 SGB glall s iy sus iy
0.0116445 NIC Cpalill diba gl 4y ) 5
high AQ 0.0118597 BBSF ipui sl g smadl 5o oy
0.0201716 SAIC eill 3 slail) A3y
0.0203676 UIC Chaelill sasil) 48 )220
0.0274573 BBS 4 sl <l
0.0293841 IBTFE Jasaill 5 5 laill Jsall Cayall
0.0365050 SKIC sselill gy o<1 3y gl 4S 5220
0.0375571 SHRQ Gl ety
0.0540609 AT sl pualill Alial
0.0619041 BBSY s - Al el
0.0632216 BSO _aealls &y g iy
low AQ 0.0800727 ARBS 4 5o - 2 al) il
0.0852276 QNBS Zsm - bl ki el
0.1098710 CHB ALall ey
0.1180536 FSBS 4 g i s
0.1344037 BOJS 4sm - (Y ey
0.1431061 SIB Sy sl 2y g i
0.0370310 Median
2016 Oluis B Usdiall dadaall
0.0190421 QNBS %y su - bl s ey
0.0400395 SGB glalls &y su i
0.0409632 CHB ALl ety
0.0456806 BBSF (i ll (g2 5muall gans iy
high AQ 0.0482725 FSBS s livns 5
0.0563246 SHRQ Gl ey
0.0784997 SIB ! sl ) g i
0.1075360 ARBS iy ) sus -2 yall Ll
0.1144758 NIC cxselill Zgila gl 4 ) gus
0.1155881 AROP (el 4 5al) 45 ) gl
0.1195551 BASY 45w 85 ey
0.1218792 IBTF Jesaill 5 5 aill Jgall Gyl
0.1474289 BOJS 4 sm - (Y ey
low AQ 0.1498705 BSO unelly & pm ol
0.1506348 AT S alill ALl
0.1707102 SAIC ¢palill i slal) alazy)
0.2128438 UIC pelill aaial) 38 )
0.2339443 SKIC ¢ssalill 4ty 1) 4y ) sudl 48,20
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0.2953416 BBS 4 sm e shan el
0.3398285 BBSY 4,5 - 48, ey
0.1175716 Median

2017 Ojs b AlSdal) Aingl)

0.0343127 CHB alall e,
0.0369104 BASY iy su 53 5c <liy
0.0509071 BOJS 4 ysm - Y iy
0.0566128 BBS s aslin ol

high AQ 0.0678848 ;HRQ Gl el
0.0703232 BBSF (oo ill (52 smndl sans i
0.0868345 ARBS 4 s -yl il
0.0923609 BSO aealls 4y g iy
0.1143247 AROP (alill 4 5all 4y gl
0.1612179 SGB gulall s iy su iy
0.1643766 FSBS 4 su lisus
0.1941258 BBSY i, su - 48, el
0.1990345 AT Sl pualsll Alal)
0.2033195 UIC il sasiial) 48 )20

low AQ 0.2086900 QNBS 4 ms = ihasll ki el
0.2302568 SIIB oy Lsall ) g iy
0.2478903 SAIC ¢alill i slacill a3y
0.2741886 IBTE Jasaill 5 5 laill sall Cayall
0.2960197 NIC paelall Zgida gl 3y ) gus
0.3732191 SKIC ¢salall 4 <1 4y ) sudl 48,20

0.1627972 Median
2018 Olis b Usdal) diiaal)
0.0872769 UIC oelill sasiall 48 50)
0.1140339 NIC cxaelill il gl 4 gus
0.2124729 IBTF Jasaill 5 5 5taall I gall Coyucall
0.2678897 SKIC ¢ssalill 2 50 4y ) suadl 48,20
. 0.2728930 AROP (paalill 41 gal) 4y gl

high AQ - ——
0.4128813 FSBS & s lives 5
0.5177040 BOJS 4 - 0¥ iy
0.5789107 BSO saeall 5 iy s iy
0.6336645 SAIC ¢alill i slal) alazy)
0.8795736 AT S adlill alial)
1.8648242 ARBS iy ) sus -2 yall Ll
2.1933640 BBSY &y su - 48 el

low AQ 2.3512301 SHRQ G4l iy
2.5441193 BBS & 5m sk iy
3.7615939 QNBS &y su - bl i eliy
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3.8369976 SHB ) Jsall 4y ) g iy

3.9138044 SGB zlall5 4y s iy

4.0575848 BBSF i il 53 gauall gan el

6.1847617 BASY 4 g 8250 <y

8.2161595 CHB ALl ely
1.3721989 | Median

YA sl Ao Al A el Sy dlglll Jieal) Jisa gz dsal Aaldd cdlalaal) (5) A8 galall
(2018 - 2010) 54l

Jabaall Jalall
) A
2.345 | 0.331 | -2703000000 | 2010
2.15 0.012 | -3203000000 | 2011
-0.227 | -0.118 | -1734000000 | 2012
1.166 | -0.282 | -1808000000 | 2013
-1.881 | 1.767 | -2218000000 | 2014
-1.094 | -0.089 | 2012615354 | 2015
4119 | -0.007 | -2549000000 | 2016
-11.725 | -1.496 | 10831040901 | 2017
-1.851 | -0.855 | 4364400626 | 2018

ds¥ Jalaall s

Jalal) Jalzal) ‘ .
) ) Js¥) Jalaal) L

0.017 —(5.963 90923700.82 2010
-0.939 0.565 364125970.9 2011

-0.53 0.91 72197035.47 2012
0.017 -0.856 | 54453141.79 2013
0.03 -0.276 -76629037.9 2014

-0.307 -1.049 | 39092252.04 2015
0.424 1.428 -1049000000 2016
-0.157 -0.964 -184687501 2017
0.293 0.742 -589214347 2018
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