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The impact of the strategic partner on financial performance and operational
performance and the company’s investment attractiveness

“Test study on Jordanian companies that entered into strategic partnership”
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Mohammed Rizeq Ibrahim
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Prof. Dr. Mansour Ibrahim Al Sa’aydeh

Abstract

This study aimed at illustrating and evaluating the impact of the strategic partner on the
financial and the operational; performance and the investment attractiveness of the
company, over the period of 2000 — 2009. The goal of this study was verified through
financial analysis by financial ratios that reached “20 ratios for the data and the financial
statements of the companies , the sample in question , that reached 6 companies ,
representing the entire companies community that were privatized through strategic
partnership by the end of 2009 .

The study was based on three hypotheses. Test “T” was used to verify the statistical
significance of the difference between the mean of the financial and operational
performance indices and the investment attractiveness before the strategic partnership
on one hand, and the mean for the same indices after the strategic partnership. In light
of the statistical analysis, the first null hypothesis was rejected and the second and
third Null hypotheses were accepted. Thus, the study has concluded that there is an
impact of the strategic partner on the financial performance strategy. It was shown that
the number of financial performance indices that improved after the strategic
partnership was Five ratios out of six. The study also concluded that the strategic
partner didn’t have an impact on the operational performance of the company, and the
number of the operational performance ratios that improved constituted only two out
of eight ratios. Moreover, the study concluded that the strategic partner didn’t have an
impact on investment attractiveness of the company, as the number of ratios that
improved was only Three out of Six ratios.

Finally, this study has recommended, through the conclusions that emerged, the need
to study the capacity of the public sector to improve and develop financial and
operational performance and investment attractiveness of the company before it was
entirely or partially sold through strategic partnership.
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restructuring and corporate governance.
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The choice of privatization method and the financial performance of newly

privatized firms in transition economies.
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S A, il sill aalic A8 50 Lgdis Al dpadl aY) AS) A0 S L]
Lt o191 138 e e cifia 3 L L e ls
aat) i) ASH 5 el g ay Ussale
oty (S5 L) Lt 28,80 Bl L) el g nen a2
led 3L laie cown W 5LE Oyl o3a <t i a8 g 4 litie
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Gal Jaal il
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(6—4) Jsaa

(2008-2003) &) Adablas ol g8 S il Al o)) i ydi5a

hdall Jaa) ila pdl ) | Gsis o il |zl Gl s ailad e ieliaa
(@) % 1a) gl % duslal) % % ol % (8 gl) agual) i
" o
5715 12.66 8.22 1.07 0.65 2.70 2003
5634 12.81 8.22 1.07 0.64 1.89 2004
4925 11.59 7.36 0.85 1.13 1.75 2005
8603 21.51 12.74 1.41 1.66 3.81 2006
(rbnl) Jau gl
6219.25 14.64 9.14 1.10 1.02 2.54 '
A
A8 it dica 2007
30149 89.95 33.09 4.07 3.26 11.87 2008
(obnl) Jau gl
30149.00 89.95 33.09 4.07 3.26 11.87
B
23929.75 75.31 23.96 2.97 2.24 9.33 B-A s
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A i) A8) Hal) ry g 0 s pall el o)) <l pudpal dplaad) o gial)

(7_4) Jsas

BLIPRE -
Jaa ila peed) ) | sis o ailad hala e ailal) _
Aol agad 3 ;I
(Jhad) Asdad % aal gl % dgstal) % g % Jgal) ol 3
%
125039.0 0.17 11.16 9.94 5.57 3.48 Ji
eyl alas
346012.10 0.56 20.58 17.44 14.69 5.35 day FRIg
176.72 229.41 84.41 75.45 163.73 54.74 % i) Asd
880943.0 0.29 24.75 28.20 17.19 1.18 Ji
664543.63 0.26 16.71 27.89 11.19 6.24 day Agia Y entam
(24.56) (10.34) (32.48) (1.10) (34.90) 484.81 | % i Lo
14810.33 0.26 21.80 26.37 16.73 0.003 S
3l (3ol
34394.75 0.69 27.72 19.61 22.79 6.78 day
dua
132.23 165.38 27.16 (25.64) 36.22 225933.33 | 9% i) s
306577.0 0.31 9.80 10.26 5.87 5.76 S
1037174.40 1.37 26.00 30.12 18.60 2.34 day Ay ol Luli gl
238.31 341.94 165.31 193.56 216.87 (59.38) % ) Avus
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57752.20 6.53 4.06 2.16 2.04 2.59 Jé
b gdl) aalia
1219875.0 32.33 40.52 20.59 30.07 15.76 day
&
2012.26 395.10 898.03 853.24 1374.02 504.49 %o il A
6219.25 14.64 9.14 1.10 1.02 2.54 g
30149.0 89.95 33.09 4.07 3.26 11.87 day &) Adadlaa by ¢S
384.77 514.41 262.04 270.00 219.61 367.32 % il dsud
Sl oY) il gl Agluadl il sl (7-4 ) a8 oSel Jsaall sy

e Ry WS cuaidll 1aa (e 30 Jglanll 3 Leolaal o3 Al

il da saud Sl Al e JgY) O o Ay Jsaadl 13 @l sine
IS5 gy € I AS A 0 e bl s 0l sl )

Sl eI e et e B0 ) ) Gl Ja Slaais

Ao 1 oh g AR Ln ) o 8 Al g B jall dige S50

Slo el s N Giala s Jsa¥) o ailally 8 sl aguall ras Cacling

€ oiial Jaall iboas anl gl agdl a5 AL 5 gia

Slau il (7-4 ) pds odlel Jsanll e Jlsadl 1aa e &ladly
Aantl i) AS) 58N & et apd i S Al o phsall 03 Anlual

Sl el e asl ) el 8l | ek dlls of sy lasas

eIV e el uny o g Uil 3 cale IS Al ol die i€ il

(s AY A8y (e Adlide iy (S5 W

85




A ) Ae Sl Laal o)) il g o ydiga 2

&5 A Al Canlly Afiae Ll oY) < pdge AN Jglaadl i g
Ji Le 5 DAy Al sae DA Al de il pall Lgludal
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Al e l€ il W eI e e A S e

CrianY wibias 38580 Laddl oY) < 550 (8-4 ) sy Jsandl s
o Jsaall e iy 5 2008 sle 51993 ale Al gl 5 _juall 4 51

(Caad ) 38 Aaadl ) AS) Al dey Les g 8 Ladnl elaY) G dpdle

A Y1 VL) A8 Al el oY) < yh5e (9-4 ) oy Jsaadl cm
dlle of Jsaall e iy 2008 ale 5 1999 ale (A8l gl 5y
(a3 Aad) Y] AS) D ay Les 3 Ll Y1 G
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sall (3 su) A< el oY) @ ya5e (10-4 ) & Jsanll Cpns
O Jsaall (e iy 5 <2008 ale 5 1997 ale Al gl 5 _guall 4 ;)

(a3 ga ) iady) AS) Al aay Les i b Ll ooV i sy

Ayl Gl sl A0 Laal) oY) < piise (114 ) & Jsandl Cus
G ddle of Jsandl (e a5 <2008 ale 5 1998 ale a8 ) 5 g4
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o Jsaall e ey 5 2008 le 5 2001 ale Cpn Aadl gl 5 jiall A Y1
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ol seS 3850 Sl 1Y) < jdge (13-4 ) i Jsaadl |l
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(8-4) Js>

(2008-1993)45a ¥ e ailuan 48yl Laddl) o)) < s

st dma | Glosd dima | s da paktaad Akt | o5 dina | ol A
Adal) clayal)
coia) | g ody | s Glagad ga | s | gsmacd | () dol e
L
(539 | (9 delad | (50) dait . (i) (5 | % dsa) A
0.56 | (3.18) | 0.78 1.235.623.0 | 40.314.17 | 0.06 52.55 0.53 1993
225 | (3.31) | 0.80 | 1.216438.0 | 36.444.53 | 0.06 50.67 0.56 1994
121 | (895 | 076 | 1.264.823.0 | 3647643 | 0.06 50.49 0.81 1995
224 | (1222) | 080 | 1.328453.0 | 39.456.52 | 0.05 49.88 0.85 1996
225 | (570) | 0.78 1.262.296.0 | 38.877.57 | 0.06 46.10 0.72 1997
Baugl
170 | (6.67) | 0.78 1261526.60 | 38313.84 0.06 49.94 0.69
A olual)
45 i 1998
2.25 4.56 0.83 1,138.847.0 | 36.867.00 | 0.05 35.19 1.84 1999
1.91 4.47 0.88 1.124.473.0 | 37.480.92 | 0.02 37.50 1.84 2000
2.08 8.90 1.01 1,329.992.0 | 4511677 | 0.06 35.78 1.39 2001
2.83 | 18.68- | 1.07 | 1.454367.0 | 8823025 | 0.10 30.89 0.86 2200
3.25 5.63 1.21 1,577.227.0 | 93.786.79 | 0.15 25.34 1.84 2003
3.21 2.36 1.51 1,823.465.0 | 109.964.11 | 0.27 21.23 3.26 2004
5.88 2.26 179 | 21717920 | 138.661.67 | 0.26 21.92 3.06 2005
12.03 5.75 195 | 23931260 | 16235587 | 0.23 29.93 1.69 2006
9.43 11.84 1.71 2,464,169.0 | 175.099.79 | 0.18 35.51 1.26 2007
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11.40 12.80 1.86 2,690,227.0 | 269.564.76 0.17 32.72 1.34 2008
SR
5.43 3.99 1.38 1816768.50 115712.79 0.15 30.60 1.84
B (bl
3.73 10.66 0.60 555241.90 77398.95 0.09 (19.34) 1.14 B-A il

sl ST A V) eyl ailias 4S50 L Al dagl ) Al S

1

Gadl 5 any U gale Liead 1391 138 30 asen i 3 o il L3l e

ity (S5 L) Ly 28 ALl Ll o130 il 50 puen Ciia

aadl iyl 491,30

2

LS L 3L e Canen LIS il 038 a5 8 45 sl

LOaaall O s Jaxa

NGIIE SYON RPRPRENON R N
CJghal) A

a5 53 Jara

AU Slaga gall Oy e Jara
JAataall Glawall

s g gane ) cpall A
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(2008-1999) 4sa ¥ cLan) A il Ladsl o)) <l piise

(9-4) Js>

Oosd St | g S | Gl Jime piiiuall Aali) | gygd Jama | cp A
Addal) clagad
Gea) | Ju Gl | gl Glagall e deat) goara i | (54) Jol A
(J4)
(39 (8) Jalall | (8a) Ani (@) (3 % J gt L
0.00 3.79 0.86 3,124,257.61 52,612.07 60.97 30.53 2.63 1999
S
0 3.79 0.86 3124257.61 52612.07 60.97 30.53 2.63
A sl
48 il dia 2000
0.00 69.31 0.82 3,637,314.63 40,728.99 53.00 36.87 1.03 2001
0.00 4.67 0.79 3,504,939.40 42,785.24 55.00 35.51 1.81 2002
0.00 4.00 0.93 3,490,482.74 54,674.41 55.00 36.34 1.67 2003
0.00 3.48 1.22 3,766,282.63 75,378.30 71.00 25.64 2.27 2004
0.00 2.01 1.44 3,742,236.23 87,857.63 64.00 27.14 2.68 2005
0.00 1.80 1.58 3,628,567.57 99,089.28 61.00 32.68 2.35 2006
0.00 1.98 1.66 3,798,626.49 117,757.74 60.00 38.08 1.97 2007
0.00 1.89 1.70 3,363,589.94 119,941.09 59.00 34.49 2.01 2008
Lo o)
0.00 11.14 1.27 3616504.95 79776.59 59.75 33.34 1.97
B (bl
0.00 7.35 0.41 492247.34 27164.52 (1.22) 2.81 (0.66) B-A )
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e ey (9-4) a3 Jsaall ilily dalllas,
st A ) LAl A<y el Al may) AS) LAl oS L]
say U gale Liad &yl o3 i 3 ¢ Lantal i < jige s o
s o1 3 ¢y 3aal (3 Jine dsns e L cuntl oY) 481,30 4
) ) S0 sary i Aed
b L 3l e o LIS Lot 5 25 it il i3l L2
el O Gl s Jans. 1
el e padiadl dualiy).2
ARBN Glaga gall G ysa Jaeel3
Jassal) Gl 4
: b L aal A e o LSS Lewi 5 5 cana) 5 30 < pi5all .3
JsaY) g sene N ol A 1
el )5 sa Jara .2

gl e .3
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(10-4) 2>

(2008-1997) 4sa ¥ 5, @) sud) A il il o)) <l pisa

Oosd dima | ogd dira | s Jira st i | o A
Agidal) cilagsal) pidia) Aali)
G9Jaal Judl iy | g gal Jsal) goaa ) | (59) Jold A
(W49) (Se) lagsal) e
(3 (84) Jaladl | (3) Asili (5) % Jga) L
0.26 0.06 0.51 1,893.31 1,041.07 4.78 3.27 27.30 1997
101.87 1.23 3.98 55,288.07 30,401.07 0.75 0.20 4.02 1998
209.68 1.50 7.13 94,432.14 37.850.43 0.90 27.43 3.18 1999
S g
103.94 0.93 3.87 50537.84 23097.52 2.14 10.30 11.50
48yt Liw 2000
1.44 1.99 11.75 114,546.05 41,972.24 0.80 18.99 3.12 2001
1.68 2.19 13.52 106,925.69 40,598.93 0.85 28.20 2.87 2002
2.15 2.07 13.38 120,470.38 47,864.02 1.08 16.92 6.98 2003
3.41 2.14 12.49 147,978.04 60,345.84 1.18 18.08 6.04 2004
2.96 2.05 16.86 195,280.01 82,411.67 1.38 13.52 10.06 2005
3.05 2.04 14.88 236,877.16 106,222.94 1.33 19.86 5.26 2006
2.83 1.69 11.90 208,731.60 98,038.33 1.19 16.15 6.98 2007
3.36 2.01 13.90 254,092.09 116,181.42 1.46 15.38 7.35 2008
S g
2.61 2.02 13.59 173112.63 74204.42 1.16 18.39 6.08
B nlual)
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(101.33) 1.09 9.71 122574.79 51106.90 (0.98) 8.09 (5.42) B-A i

e ey (10-4) 235 Jsaadl by Aallhae,
Ao Vs all @l s 4S50 Lnais Al Al ) 3S)jal S L]
Lant gl o3 a3 oLl LA < e ans o lad
Baat) Y ASI ) Aadl g any U gale
b L 3l e o LIS Lot 5 25 it il i3l L2
AL ga gall g0 Jane. 1
i) Clagad) 2
bl e aadiadl dualiy).3
cealadl QL Gl 5 ) 590 Jana 4
LS L a1 o anen LS Lot o5 anal i 30 gl L3
Lol ) yea Jaxa 1
) g sana Y cpl dani 2
gl G 3

el )59 Jara .4

93




(2008-1998) 4y all (sl A8 pid Ll o)) @ pii'pa

(11-4) O

Oogd die | Ougd dama | Ologe Jaxa pidieall Al | gl Jame |l A
A8dal) Clasa)
Coa) | Jd Gy | clagasad Glagal G doall | gsaraid | (59) ol A
(SH)
(39 (54) Jaladl | (3) Al (J49) (59) % Jgay) A
7.57 1.27 0.63 1,448,629.97 52,267.28 6.40 38.29 2.74 1998
7.57 1.34 0.69 1,644,702.91 29,382.51 7.60 40.77 2.45 1999
7.56 1.47 0.72 1,727,726.57 62,938.07 7.50 29.59 4.01 2000
7.74 1.65 0.66 1,693,530.17 65,409.81 6.80 30.45 3.95 2001
8.45 1.35 0.66 1,639,829.04 64,674.26 3.60 33.10 3.64 2002
b gl
7.78 1.42 0.67 1630883.73 54934.39 6.38 34.44 3.36
A sl
49 4 dina 2003
24.66 1.35 1.72 2,046,184.30 83.342.29 7.20 37.27 3.62 2004
24.21 1.34 1.95 2,386,313.89 103,348.37 10.40 38.70 3.70 2005
13.18 1.56 1.54 2,072,560.00 104,358.51 9.80 33.14 3.22 2006
9.66 1.54 1.57 2,782,470.88 150,768.75 27.60 28.40 3.10 2007
6.51 1.97 2.46 5.593,690.30 341,283.74 35.70 27.49 2.93 2008
b gl
15.64 1.55 1.85 2976243.87 156620.33 18.14 33.00 3.31
B (bl
7.87 0.14 1.18 1345360.14 101685.95 11.76 (1.44) (0.04) B-A il

%94




: ile ey (11-4) o35 Jsaall bl Zallhae,
Slo a5l A el (uli sl 3S 50 Lgmass Al dgadl i) AS) il s L1
3ay U gale Liad <yl o3 i 3 ¢ Lol L el jipe ale
Saat) ) S a0 dad)
LS L 3L e Conen LIS e 5 8 it S 540 .2
el e aadiondl dalsy. ]
Jead! ) 55 Jara.2
ARBN Glaga gall G ysa Jaeel3
sl () )ss Jare 4
Aanaall Glawdll S
Jaladl Sl il 5 o) 590 Jaxa.6
UV g gane I ool A 7
: b L aal A e o LSS Lewi 5 5 cana) 5 30 < pi5all .3
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(12-4) s>

(2008-2001) dxis ) il sdl) anlie 48yl Aaddl) o)) <) pisa

Qo e | Qs e | g Jaxa padiaall Aali) | gl Jae | Gl A
Aial) Slagaal)
GsiAal | dWd oy | clagagad Glagal (e doall | gsaraid | (3e) o A
(49
(39 (54) Jaladl | (3) sl (W49 (39 % Jga¥) L
4.25 81.49 1.34 2,252,198.31 40,004.05 0.53 66.68 1.02 2001
3.13 3.33 1.69 2,437,050.27 46,034.35 0.60 65.92 1.88 2002
3.30 2.41 1.87 2,316,864.24 46,015.28 0.64 61.05 2.90 2003
5.40 3.62 2.80 2,997,164.78 62,414.05 0.86 59.41 2.24 2004
7.24 3.94 3.00 2,986,354.71 64,356.73 0.88 56.13 2.26 2005
bgh

4.66 18.96 2.14 2597926.46 51764.89 0.70 61.84 2.06

A sl

45 i) diaa 2006
7.49 3.48 4.48 3,387,703.41 90,981.55 1.11 39.20 2.76 2007
9.41 2.99 9.45 7,096,463.00 221,931.84 1.54 24.31 4.27 2008
bgh

8.45 3.24 6.97 5242083.21 156456.70 1.33 31.76 3.52

B (slual)
3.79 (15.72) 4.83 2644156.74 104691.80 0.62 (30.08) 1.46 B-A s

S A ) il sill aalie A 50 Lgadis Al duagl al) AS) Al S L]

L il ji3al) 38 i 3 oLl Ll pige dlle ol

Gaat) i) ASI ) Aadl g any U gale

: b Lo 3l ke Conen LIS Lot 5 o5 iy il 34l .2
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A Caga gadl g0 Jana. 1
el e patid) Gaaliy).2
Agigall a3
¥l O s Jara.d
033l )93 Jaxa.S
gl 4.6
UV g sane I ol A7
b L aal A e o LSS Lewi 5 5 cana) 5 3 <l pigall L3
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(2008-1998) &) Asdlas ol 48 A il s oY) @l pisa

(13-4) O

Qo e | Qs x| O Jaxa paddual) Ll | g Jia |l Apd
Adal) Sl
CsAal | dWd oy | clagagad Glagal) G doall | gsaraid | (54) o A
()
(39 (54) Jaladl | (3) sl (J49) (59) % Jga) L
5.98 47.51 0.82 535,223.95 51,996.54 0.60 92.14 1.05 2003
6.58 (41.57) 0.86 564,860.48 56,325.01 0.64 92.22 0.94 2004
12.79 (28.47) 0.89 581,387.24 58.083.18 0.70 91.97 0.90 2005
9.70 195.91 2.21 609,721.76 61,463.89 0.74 91.85 1.02 2006
b gl
8.76 43.35 1.20 572798.36 56967.16 0.67 92.05 0.98
A ilua))
2007
A8 i) diww
6.71 34.23 1.11 740,016.56 82,536.05 0.80 90.20 1.09 2008
bugh
6.71 34.23 1.11 740016.56 82536.05 0.80 90.20 1.09
B (bl
(2.05) (9.12) (0.08) 167218.20 25568.90 0.13 (1.85) 0.11 B-A i)

sl T o) Adaila ol € A58 Lada ) da) ) AS)al gl L]

sas U pale Liad <yl o3a i 3 ¢ Lanal Ll il jige dudle e
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el (e patid) Gl 1
Agiiall Gl 2
Jaay! ) sa Jaa.3
gl A4
Dol g sana ol cpall Gt 5
b L aal A e o LSS Lewi 5 5 cana) 5 3 <l pigall L3
Ol () )ss Jara .1
cJaladl Sl il 5 o)) 590 Jana.2
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(14-4) Jsa

L) i) AS) i) day g Jb s Hall Aadal o)) ol pudpal dgluad) cillau gial

Jiza
Jiza
s Jixa | ) Jana oo pidiecal) Asali) Gl Al A
Addall el dus? =
Qs | Wl | g Glagall (e goaad | g 3 b
(Ss9) Joa) ol 3
(3.4 () Salad | s (J49) (%) Jsa¥) | (39)
(3
(3
1.70 (6.67) 0.78 1261526.60 38313.84 0.06 49.94 0.69 Jé
eyl aibas
5.43 3.99 1.38 1816768.50 115712.79 0.15 30.60 1.84 gy
Z\._ﬁ.\ﬂ\
219.41 1066.00 76.92 44.01 202.01 150.00 (38.73) 166.67 | ¢, L A
0.00 3.79 0.86 3124257.61 52612.07 60.97 30.53 2.63 Jaé
aylaiy
0.00 11.14 1.27 3616504.95 79776.59 59.75 33.34 1.97 any
@.\jﬂ
gy 193.93 47.67 15.76 51.63 (2.00) 9.20 (25.10) | 9% i duus
103.94 0.93 3.87 50537.84 23097.52 2.14 10.30 11.50 Jé
Al @ s
2.61 2.02 13.59 173112.63 74204.42 1.16 18.39 6.08 Ay
@JJ‘Y\
(97.49) 117.20 251.16 242.54 221.27 (45.79) 78.54 (47.13) | o ,ua) du
7.78 1.42 0.67 1630883.73 54934.39 6.38 34.44 3.36 Jé
15.64 1.55 1.85 2976243.87 156620.33 18.14 33.00 3.31 any Jag (i gl
101.03 9.15 176.12 82.49 185.10 184.33 (4.18) (1.49) | % 4z duus
4.66 18.96 2.14 2597926.46 51764.89 0.70 61.84 2.06 J
Cild il anlia
8.45 3.24 6.97 5242083.21 156456.70 1.33 31.76 3.52 any
@.\jﬂ
81.33 (82.91) 225.70 101.78 202.24 90.00 (48.64) 70.87 | o Lau L
8.76 43.35 1.20 572798.36 56967.16 0.67 92.05 0.98 Jé
Aidlas £y 48
6.71 34.23 1.11 740016.56 82536.05 0.80 90.20 1.09 axy
)
(23.40) (21.04) (7.50) 29.19 44.88 19.40 (2.00) 1122 | 9 ) duus
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) A S pall A L) Apilal) il < yhige.3

AL Clly Alias Ay L) Apdlall il e AED Jglaadl (e

Ji Le 5 DA g Gl sae DA Gl A @lS il Lbuia)
Ao JS0 sl Jangl) Cladiad 25 5 (g cladny Loy doagl i) 4SI )
Jas gy 4t 5lia g oai) iasy) L8l 2150 O Les il olaY) < jh5e (e
Toh G aall aaail 1aa ¢ oa) ) olal 2150 e e il bl

Al e lS il W eI e e A S e

plan 385l Gy L) Apilall i ydse (15-4 ) o5 Jsaall o
O g5 2008 ale 51993 sle oy Radl 1 5 all s 1 eyl

AS) ) axy Les g 8 A Hlenul) Apdlall caws Alle (f Jsanl

RE R I T

YLtV AS il Ay sldnal) Adlall ¢ ase (16-4 ) oy sl cm
o Jsaall e iy s 2008 ale 5 1999 ale Cr dadl gl 5 gall s ,Y)

28 dpa ) AS) A1 ey Les i G Ay HLdiuY) Andlad)l s dlle

- '*\

.t_\aA.iJ
s AS 5 Ay sl Anilall o yige (174 ) ad Jsaadl Gans
Jsaall (e iy s 2008 ale 5 1997 ale (Al gl 5 il A Y15 sl

102



3 Al ) AS) il ae Les i 3 Ldna) dpdlad) s Apdle ¢

- '-\

O sl 385 A L) Awilall i (18-4 ) o5 Jsaall s
O Jsaall (e pumiys 2008 ale 5 1998 ale o Aadl 1 3 gidll iy yal

B Aa i) AS a0 o Lo g 8 A L) dnilal) o dulle

.k_\aﬁ.ij
palio A8 500 4y L) Apdladl il 55 (19-4 ) o8 dsadl G
(e gl g <2008 ole 5 2001 ale o Al gl 5 juall A Y1 i il

AS) ) any Loty 8 A HLennl) Apdlall caws Alle of Jsaald

FZaad ) 8 A iY)

38 50 3y L) Ailal) e (204 ) iy dsanll o als
o ey 5 2008 ale 5 2003 sle Al gl 5 yuall oy ) Adailas ol seS

AS) ) axy Loy g A HLeinl) Apdladl o (amy of Jsaal

i) 5 dad) )

103



(15-4) Js2a

(2008-1993) 4sa ¥ culandy) adbias 48 il 4 jlaiin) Lndlad) @ piise

e jgall zL Y
el e Jau gia o A LY s cisliaa o) A gd) Aail A gud) duanl)
ale Y agalt
laait) g % Jad) dla (8.) g (8) A sida Aot %
% pgoall AL
56.43 25.13 0.53 16.59 2.02 0.33 1993
74.13 28.22 0.74 15.30 1.95 0.33 1994
58.91 28.01 0.59 21.74 2.40 0.14 1995
74.05 30.59 0.74 23.23 2.19 0.11 1996
65.19 31.78 0.65 17.90 1.86 0.13 1997
65.74 28.75 0.65 18.95 2.08 0.21 A laal) gl
P . 1998
As) i) diw
83.30 34.53 0.83 22.84 1.86 0.31 1999
172.94 34.91 1.73 50.5 1.72 0.02 2000
85.45 41.16 0.86 19.06 1.63 0.08 2001
51.61 41.96 0.52 11.54 1.62 0.15 2002
44.85 48.31 0.45 12.11 2.44 0.58 2003
75.34 48.31 0.75 14.24 4.29 0.33 2004

104




135.18 44.09 1.35 10.13 3.38 0.35 2005
71.22 38.38 0.71 14.07 4.69 0.35 2006
0.00 35.24 0.00 13.73 3.82 0.16 2007
79.71 28.19 0.80 7.91 2.13 0.09 2008
79.96 39.51 0.80 17.61 2.76 0.24 B luall Jauisl
14.22 10.76 0.15 (1.34) 0.67 0.03 B-A il

S A0 ) eyl ailias 3855 Lgdi ) dagl iyl 4S) a0 S L1

L il 3all 038 Clilia 3 oi L) Adlall c d5e dulle Lo s

aa) i) AS) 520 Aadl 5 ay Ussale

f bl Lgad 32 ) J\&@AL&)&@}@M@;}\ Gl pdgall L2

RERPREN PP WA R P 5 SO O
g paall Al ) 4.8 end) Al .3

Al il Y de jaall 2L Y14

105

A gl Laall .5

) dile ) agadl e pdl ~L Y11

: b Lo anl A e o LSS Lewi 5 5 Cana) 5 3 <l yd5al .3




(16-4) 2>

(2008-1999) 4sa Y1 cylany) 4s pil 4y laiiud) dpdlad) & pisa

gl A gall 2L ) Sl o gia o e e ZLY o cicliaa o) A gd) Al
% Ad guul) duanl)

% agd) e cilaadd) o adad % Jad bla (8) pgnsd (8) Ausidal At FE

0.00 0.62 0.00 19.67 0.84 39.51 1999
LﬁaLuaJ\ .}a.ujl\

0.00 0.62 0.00 19.67 0.84 39.51
A
2000
A8 il diww

80.61 0.63 0.81 19.67 1.14 39.01 2001

116.20 0.64 1.16 19.67 1.65 27.06 2002

129.95 0.65 1.30 16.03 1.54 74.44 2003

97.52 0.67 0.98 19.72 2.52 28.90 2004

98.42 0.67 0.98 15.92 3.48 45.57 2005

97.72 0.66 0.98 11.84 2.56 55.61 2006

100.53 0.66 1.01 14.87 3.42 30.97 2007

99.70 0.66 1.00 12.01 2.89 17.31 2008
102.58 0.66 1.03 16.22 2.40 39.86 (sbnd) Ba gl

106




102.58 0.04 1.03 (3.45) 1.56 0.35 B-A a1

: hbe ey (16-4) 235 Jsaall il Aallas
s A ) LAl A< el Al mu) AS) LAl s L]
Lot O asal oda a3 oA L] Andlall ¢ jdse dulle e
aa) i) AS) 520 Aadl 5 ay Ussale
Sl AN o s 381N e caats Al AglaY) Gl il e oS L2
Aerarbus o U1 550 2001 alell 4oy die o 4S) a0 345 any
oS L 3L e Cinen LIS L5 o i 3 il 540 .3
il Aagl) Y A sl il ]
Al il Y de jsall 2L Y12
cbanall g alul) e Jasgie.3
A gl danll 4
: b Lo aal Sl e o LS Leadi 5 3 canal 5 0 il 54l .4

107




(17-8) s>

(2008-1997) &sa ¥ 5 all (8 sul) A< pid 4y jlain) dpdlad) <) s

i e g
) el Jau gia o A LY s cisliaa o) A gd) Al
Ale ) aguadl % b gud) daal)
KAPREC % Jad) dla (8.) g (8) A sida Aot
% pguadl PR
0.00 0.07 0.00 0.000 1.55 0.01 1997
0.00 0.76 0.00 4.54 1.00 0.09 1998
46.14 0.68 0.46 2.60 0.71 0.03 1999
LﬁaLuaJ\ .}a.ujl\
15.38 0.50 0.15 2.38 1.09 0.04
A
2000
A8 il diww

70.74 0.39 0.71 11.67 3.02 0.03 2001
85.72 0.33 0.86 22.29 3.76 0.05 2002
88.50 0.38 0.89 18.97 3.65 0.03 2003
77.78 0.32 0.78 12.15 3.35 0.02 2004
59.78 0.33 0.60 7.77 2.82 0.50 2005
57.21 0.32 0.57 9.14 3.36 0.54 2006
84.30 0.37 0.84 11.56 3.11 0.34 2007
88.55 0.36 0.89 7.34 2.36 0.42 2008

108




(iaan) Lo gl

76.57 0.35 0.77 12.61 3.18 0.24
B
61.19 (0.15) 0.61 10.23 2.09 0.20 B-A s

Al il Y de jaall 2L Y14

A gl Al ) Ad el dadl).5

RERPREN PR A [ P 5 N P

109

A gl danl).2

el e U aendl Ao gdl LY

S A, 5 el (3 su) A8 Lada S dgal ) 381 Al oIS L]
L il 3all 038 Clilia 3 oi L) Adlall c d5e dulle Lo s
aa) i) AS) 520 Aadl 5 ay Ussale

LS L 3L e Conen LIS e 5 8 it S 540 .2

: b Lo anl A e o LSS Lewi 5 5 Cana) 5 3 <l yd5al .3




(18-4) Usas

(2008-1998) 4 all (aligal) Ayl 4y jlafiia) Apdlad) &) pise

el L
ol b gia o ds e LY o cisliaa o) A ) Al
dle ) agadl % 4 gesl) ducaal)
clasid) g atud % Jad ila (5.4) poadl (54) A yidal Aol
% agoad pE}
69.13 0.20 0.69 9.69 1.00 0.26 1998
58.43 0.23 0.58 11.43 1.46 0.64 1999
50.92 0.47 0.51 8.76 0.94 0.16 2000
64.90 0.45 0.65 10.83 1.06 0.24 2001
97.50 0.40 0.98 20.49 1.11 0.14 2002
(rtbal) Jau gl
68.18 0.35 0.68 12.24 1.11 0.29 '
A
2003
A8 i) diew

62.37 0.46 0.62 34.24 3.96 0.17 2004
67.73 0.51 0.68 25.15 4.20 0.23 2005
74.51 0.42 0.75 23.41 3.42 0.25 2006
38.83 0.47 0.39 19.35 7.47 0.49 2007
18.73 0.67 0.19 9.41 4.56 0.54 2008

110




sibual) o gl
52.43 0.51 0.52 22.31 4.72 0.33

B
(15.74) 0.16 (0.16) 10.07 3.61 0.05 B-A s

: hibe ey (18-4) a3 Jsaall il Aallan
Slo a5l A el (uli sl 3S 50 Lgmaes Al Agal i) AS) il s L1
amy s gale Lt i pdsall oda a3 i, Leial] Agdlall ¢ ydige dulle

gl ) AS) A dad)

LS L 3L e Conen LIS e 5 8 it S 540 .2

Al el ) A8 g a1
el s Cicling.2
cbanall g alul) e Jasgie.3
A gl danll 4
LS L 1 o anen LS Lt o5 inal i 3 a3
el e W sl de gd) 2L Y11

A il Y de el 2L Y12

111




(19-4) J s

(2008-2001) 4 ¥ culheu i) anlia &Syl 4y Laiiad) dpdlad) < s

e jsal gLV
D b gia o ds e LY o cisliaa o) A ) Al
ale ) agd! % A guad) ducasl)
clasid) 5 atud % Jad ila (™ (54) A ydal Aol
% agsdl A
0.00 0.22 0.00 158.96 1.00 0.01 2001
0.00 0.27 0.00 19.30 0.90 0.22 2002
0.00 0.23 0.00 36.38 1.50 0.09 2003
0.00 0.23 0.00 55.21 1.89 0.03 2004
0.00 0.23 0.00 30.96 2.30 1.23 2005
(obnl) Jau gl
0.00 0.24 0.00 60.16 1.52 0.31
A
2006
A8 it diw
32.53 0.30 0.33 19.53 4.65 3.76 2007
15.72 0.43 0.16 6.13 3.51 17.90 2008
24.13 0.36 0.24 12.83 4.08 10.83 (obnt) Jas gl

112




24.13 0.13 0.24 (47.33) 2.56 10.52 B-A i

b ey (19-4) 235 Jsaall il Aallas

A ) il sl aalie A8 50 Lendis Al daagl a8 Al < L1
L il 3all 038 Clilia 3 oi L) Adlall c d5e dulle Lo s
aa) i) AS) 520 Aadl 5 ay Ussale
Sl A8l o sa ASLAN e it S Lad dala) @il (e 22
Aesarbus o #U 1 550 2007 alell 4oy die g 4S) a0 345 any
oS L 3L e Cinen LIS L5 o i 3 il 540 .3

FEPR TN |

gl Al Y A sl il .2

cbanall g alul) e Jasgie.3

Al il Y de jsall 2L Y14
{ LS L ) o i LS Lt o5 Canal 5 A il L4

113




(20-4) 2>

(2008-1998) &) isilas £l 8 4 a0 &y Lana) dilad) <) pdie

dejeadl g
Sl o gia o Ae sl LY s cisliaa ) A ) Al
dle ) gl % 4 guud) duaal)
cilaail) g abed) % Jad fla (8) gt (8) A ydal) Aasil
% agoad A
79.00 0.19 0.79 29.31 2.41 0.01 2003
78.07 0.18 0.78 41.37 3.40 0.01 2004
86.30 0.13 0.86 49.19 3.62 0.06 2005
55.79 0.16 0.56 14.65 1.87 0.09 2006
Lﬁw\ o gl
74.79 0.16 0.75 33.63 2.83 0.04
A
2007
A8 il diww
92.27 0.16 0.92 7.77 2.57 0.27 2008
bl Ja gl
92.27 0.16 0.92 1.77 2.57 0.27
B
17.48 0.00 0.18 (25.86) (0.26) 0.23 B-A i)

114




) ) Ailas £l 5eS 4S50 L Al dpa) i) AS)pall o< L]
Lot i dsal 038 a3 i L] Agdlall G jdige anr e
aa) i) ASH 50 el g ay Us sale
ol L 3L e Conen LSS Lot 5 8 it 3 540 .2
gl dile ) agall de sl 2L YY1
P T )
el il D de jsall 2L Y1 3
g U8 50 A agle 1k ald cileadll y adudl lend Jawgie yige W3
uadl iyl 491,30
LS Lt o ann LS Lt o5 Cinal 5 3 gl L4
el S Cieling.1

A gl Al ) A sl dadll 2

115



Las i) AS) A ayg b S il A Laiad) Audlad ) ksl Anbuad) il g

(21-4) s

o el A jsall 2L ) e jsall gLV 48 g Al
D o gia s cisliaa duaal) _
% aged) Aile Jaa ila Y il Y 3 1
cilasil) g gl (5.59) piee) (%) ddsud) | 3
(%) (5.4) Ay i
65.74 28.75 0.65 18.95 2.08 0.21 Jé
dn.'\m‘g\ @'LA.A
79.96 39.51 0.80 17.61 2.76 0.24 2y
@JJ‘Y\
21.63 37.43 23.08 (7.07) 32.69 14.29 % i) Ay
0.00 0.62 0.00 19.67 0.84 39.51 I
cyLaN)
102.58 0.66 1.03 16.22 2.40 39.86 N
@.\jﬂ
- 6.45 103.00 (17.54) | 185.71 0.89 | 9% L i
15.38 0.50 0.15 2.38 1.09 0.04 S
3 Al @ s
76.57 0.35 0.77 12.61 3.18 0.24 2y
@JJ‘Y\
397.85 (30.00) 413.33 429.83 191.74 500.00 | % il dus
68.18 0.35 0.68 12.24 1.11 0.29 Jé
52.43 0.51 0.52 22.31 4.72 0.33 aay Qg uligd
(23.10) 45.71 (23.53) 82.27 325.23 13.79 % il Ay
0.00 0.24 0.00 60.16 1.52 0.31 Jab Cild il anlia

116




24.13 0.36 0.24 12.83 4.08 10.83 2y iga
50.00 24.00 -80.34 168.42 3393.55 | % il dus
74.79 0.16 0.75 33.63 2.83 0.04 S
Adadlaa oLy o8
92.27 0.16 0.92 7.77 2.57 0.27 .
Y
23.37 By 22.67 (76.90) (9.19) 575.00 | 9% ax de
Aadlal) &l g Agluall e sidl (21-4 ) &) odel Jsaall uasy
oo AL Jglasdl 8 Lplaal 5 0 Al jall due cul€ Lyl 4y L)
J) sl oo AlaY) L Laeluy of Jsaall 138 (e adgiy g LS (Juadl) 13

Adlal e e ) el

B YRG!

D oh g tdd pall AT e LI

5l agl Ayl pall o Slpuats J€15 5 pumyy €

A< pall 4y i)

} A8 guall dadll g A8 gl Aiaall : aalia Ll 4y Hlainay) dndladl s
] 4 2l 9 A $2I 2 o -

daall o e jsadl 2LV 5 apedl jrw Cieliae g 3y sitall Al
Cagudl il Y Ao 5l # LY dpi g claxall g addl jlend o gia g
s2e) Auluall Gl giall ol Jsanll (e Jsadl 138 e dlad

) ) ASL,0 &t G sd 0 Al e LA @ ydal

Byl Ailad) o a iyl ol,al |l el of memiys claoas

117

G pdse el Guny of g il 3 cale JSE Al ) de @ilS Al

(S AY A8 e Adlie iy (S5 A Laitul) Apalall




claa 8 a1l

o e el g mh ag syl doal diig Yz A8 duda i)

o Ailoan] AV @3 g an Y st S8 sans ¢ ) AS L

<y &l o A gahadly Al ) 38053l aeys Jid s Al el
Adbad) W eV ¢ pdse e dilas) AN

Sl el G Al (t ) ol o) ya) a3 ¢hm oyl sda e dyla3l

IS Al Allall il plgall o ol i) Gl 8l s ea g am s J8 LI

Blall g ol Giala 5 Jsall o dlall s 3 gl agudl yra caclias A

sl Cans (st Jaall Jdlas sl sl sl m 5 8L 558s e

tdya il 03¢y ddasi yall Aplianl) illl (22-4) A8,

118



L) i) ASI 3l any s i L S 8 el o A3 (1) s il

(22-4) Jss

VAR (t skl GLAN! | Al bl L i) CAS A L) 1) e
4.00 6.26 -
s 0.01 2.92 % 5 gl ) e icline
2.06 3.06 Ja "
10.5 16.91 - ;
o 0.00 3.41 % sl o Sl
6.78 6.04 §E
12.19 22.07 s
ey 0.00 2.93 % sl e
10.11 9.72 Ja
12.17 23.69 s
i 0.00 3.69 % Al 3 gia e vlal
8.69 10.95 Js
] 039 . 17.76 5.14 - oo
5,\5 . . 7 (] Aal ) 3 )
4.25 4.12 Js ~
567013.29 491393.85 |
b 0.04 2.15 (L) il Jaal il
205440.27 147699.65 | J " "

gl e dilias) AN 3 By lia o Jeaadl 138 (pe ety

s Cieliag) (e JS0 a1 AS) AN aay s J lS Ll eldY A

Sle il 5 (%) ol Giela 5 (%) Jsa) Ao Silall 5 (%) 8 sud) agasd

() il Ja) il s (%) ASLal 3 ia

119




0.01 ) il sal o) Ailanl (t ) i Laal ANV (5 siae iy us
dpbuad) il siall dxa jars . sl e (0.04 <0.00 <0.00 <0.00

G gl 2a Aol b ghal s 28 Gl jall Ae S Al o G

Al i 48] pd (A Ll saa aay

ot 236 3 ¢ V) Lpadal) L il (i ¢AEL il shaall ol

@l el Jlea) o1 (%83 ) A Lo JS5 a3 W 1Y)

ot A e Alaall Ap i agry e Co Jual (o i el

P DN [ LA [P P B S N | [ P [ SRR TS

S il o1df Cp Ailaa) AV b Clig s aa g tlannt ST 5 gemn

ANV il s AL 5 Al ) AS) il aay g J Al Aie

Al pall b deadiid) W elaY) @ ydse e ddlan)

el e oall) sl sl ma) cloal el Y Al L Al

Agiloas) A0 3 s aag Y taass S 8 sans ¢ Ll A8,

<y o A Akl Al ) 3,8l ayy Jid s @l elal o
Adbiad sl o) @ dse e dilas) AN

Sl ool oy A3l (t ) oLial ol sa) &5 ¢l il s2a e Aglad

120



O James (%) sV & sane ) cpall A s (%) Jslal d)
Agiiall Glegad) Aty (Hl) Clanal o a23id) das g (5_50) JsaY!

Ul 5 153 Jame s (3e) Al o sa sall 553 Janas (L)

(23-4 ) o Jsaall s ((3e) Ol Gss Jamas (3) Jaladl
tAa yill 03¢y A yall diliaal) bl
(23-4) Jsn
L) i) ASI 3l amy g el S 80 el o A3, (1) las) il
SLaaY) dags Ay (t) @ okeall Gla) | Gl sl Jau i) S il Ll oY) 5
] 2.13 3.16 xy ]
Jsd 0.67 -0.43 : (3) sl s
5.75 3.11 Jé
) 21.13 30.55 Az . )
Jsé 0.15 -1.48 1 % Jsa g sena )l A
21.49 50.46 Jad
. 24.64 17.14 dx )
Jsd 0.08 1.79 . (5.) Jsa¥) )y 53 Jona
13.42 4.60 Jé
. 65515.49 104927.27 Az )
uRd) 0.00 3.77 | (Uln) Slassal) (e padinall dual)
15671.99 46732.12 Jé
. 1668001.52 2193824.35 | =~ L
Jsd 0.22 1.24 i (Dln) Aiiall Clagudd)
939828.76 1435597.76 Jé
. 5.18 4.62 3 -
oad 0.02 2.33 | (5) A il s sl 553 Jana
1.62 1.53 Jé
i 35.40 5.70 Az .
Jsé 0.77 0.29 | () Jaladl QL) il 550 Jana
21.15 10.80 Jé
) 6.11 5.21 an
Jsd 0.10 -1.68 (30) oAl Ol 50 Jana
49.88 18.16 Jé

121




N a5 o Ala) AYa @3 B8 dlia o Jsaall 138 (e gy
Aaalil)) cpe ST da) a) AS) pal aeyy J IS oY Ll
Gialy i L ((3_me) ABEN Slasa sall Gl Hsn Jamay cbanall e padidl)
0.00 ) A3 5 sias (2.33 3.77 ) i isal sdgd Ailasyl (f)  Aed
e S Al o G luall Glau siall Zaal ey . Jsll e (0.02
AS) 5 3 Ll s aa gl o3 o Lol (el a3 38 Al
Al jind

sae o) 3 Al Lperal) A il iy S Y AR il slaall 1ol
138 5 e L Jual (e Jal () JSE8 Coiiat A Ll e)dY) G
Gl 1) e Lila 18k sl ) el oh s Gals e
e L) i) 1S58 a3l Al 3l due Sl

o il Lo ALl Bl (b 5y Al Fanall Apum il S e
(il AS 58l ol e Al 8sail el ) ol il b : e
izl el1 oy Ailian] ANV 3 il s b an g flaaat ST 5 gem
s 8 Al 5 ) Y] Al aays J Aol die il

Al 8 deadtaadl sl ooV @l jbse e ddlas) AV @il

122



A Leiia) dpdlall Slo oadl iy il g Y ;AN A 8l
Adlad) @l yise o dglian) AN b il o A 8 AR A8 il
e Cpm A ladl (t ) okal) el yal) & ¢haadl sda e AladUy LAy L)
g Jad Ay L) dndlall o y3se e Aud el due il 3l il

Ayl Aadll ) A8 sudll dadll 5 (%) A8 suadl Auaall) Agal i) AS)

(%) Jaall e LV Ac §sall =L V15 (5) peed) s Ciclinag (5.0)

Ble ) agedl Ao gall 2L Y1 A5 (%) leaall g aldl el dass i g

s3¢y Adasi all Afilaa¥) milill (244 ) &3, Jsaall s (%) aed
tdpa )
(24-4) Jsoa

Bl Y1 AS) AN aayy 08 T L) Ludlal @ pdge o S il o LG (t) sl s

DAY A | gy (1) | bl G | alall sl o i) S Al 4 HLaiay) Aadlall ¢l 8 5
18.37 10.20 au. o
Jsd 0.11 1.65 . % 48 guall daal)
8.79 1.91 Jé
, 1.21 3.13 a o
o=l 0.00 5.63 . (800) 4ol Al ) 48 gud) Al
0.58 1.69 Jé
10.67 16.23 2y
d}é 0.20 -1.31 _ (3).4) ee_m“ P Cacliaa
33.85 26.87 Ja
, 0.33 0.78 a , ] ;
o=l 0.00 4.01 . % Jad ila ) de jsall #L Y
0.35 0.44 Ja
17.89 11.96 2 ;
Jsd 0.44 0.79 (%) clexadl s alodl jland Jau sie
12.67 6.50 Js
=i 0.00 | 3.98 33.28 77.52 2| (%) ped) dle ) gl Ae sl 21 Y

123



S e o Ailoan] AN i g8 s of Jsaall 138 (e oy

I e cduagl Ay ASI Al aay g 8 S Al plaY Ay jldaunyl Al

laa A 3sall =l 5 (550) g ol Aedll 1) 4 o) Aadll) (0

A Cialy Cun (%) pend) Sle N agdl Ao 5sall 2L Y15 (%) Ja
& sias gl e (3.98 4.01 5.63 ) gl 03] tlasl (1)

e ) et Aplaall Clas gidl dxal jass . agie JS1(0.00 ) AV

ALy Andlall ¢ phse e b il st a8 3 el due il )

(AL bl ol 5 Angl i 39158 3 Lgd s amy e S

ALy Andlall o aae o 3 (AN dieaall Gaa il iy Sy Dl
Q@ngﬁtﬁj‘wmdmiwkﬁém@u@&d\

A L) Apilall i pige e Llad 1530 o) ) ol ,an

D 1365 e Ladil i 1S58 el 3 A5l e IS A0

S e Gan Sl L) Al dpm il (55 I dyerad Agua il

124



il d Juail
i il g il
A ) quilss oY

Yl el Al g dualanll e gede ppia b ) Al jall p2a Cidaa
Sl il dagall YT e Gopatll g cdacalanll cudlid e sl
Gl 13 gl ) cdas WS il all die S il ) i)

A )l de ISl Ay Hlénuy) Apilally el Jldl oY) e
td all o3 L cilia s Al bl 5o o

e lSGal W eI e el ) el pall ala a0
(22_4 )?§J d}é;g'&a)\}“ (t )JLC\;\ C‘;‘t"’wéhc*“h..j ¢dul Al

125



Al ol Ae S Al L el @ dse el of 3 @bl Juadl) o
038 Gadia 8 el g dpad) Yl S AN any Lo b 8 (DA Crieal 8

A ) LAty AS 50 Cela g Ay i sill aalie 38 50 ISl
c Al gl s Al IS ) B A s

Sl e e ol i ale 0S8 ol ) elall IS .2

eé‘)d}ﬁé(;z{)‘}j‘(t )Jhﬁ;\cﬁ&w@a’iﬁjcg\u\‘)ﬂ\@&&)ﬁﬂ

Guai ol sl oY) @l jdse el o Gilud) Juadll (10 (23-4)

o) ¥ ¢(0.05 ) AV s sine 2ic Agadl Y1 AS) AN aey e gid (DA
g._\_uj ‘;‘LQ;;‘ % (%25 ) 4\'].\“‘3 Lo s Aty u,_'}_“ 3331;5_“ C'_q‘)_&}d\

Clasm sall 90 Jane A oo s ¢l all 8 deadiuall Ll o)aY)
sl e Jy aild (55815 gy s ccilapall (e adiiall dpaliy) 5 A5

Y o el ad g 8 BB e sal) 238 alaziud & S

Gilagaall (o pasiioall Al dons 8 5ol 3l A (8 Canad) 2 gmy Lar s
et iy el il sty g Aleall i ) (%124.53 ) i
IS8y cilan o) Cun (bl a3 ol o 300 dala e saly ) aely

el i) iyl Y S S I8 Al J) ve il

5ol I oo AS,al dala e cpadl 3 Cplalall dae 8 LS

126



«(0.15

«(0.05

L] (0.05

AS AN U 1asase S 53 2aall e O aae o Ladda sl sl

Agag sy

2 ¢Jpa) & sane I ol A oo Lag Coral 5 088 oY) Gl U
) A3 (5 s 2ic oSl (%39.46 ) iy (ol ) s
Oy iall 5 s il Lol ety B S QBAA o) cpeatl 138 in s
Al g cpall ecae aliad) iy Al oda Galidsl (N i) o8
ey Jhil G Cacalidl 5 cpin jiall 5 o peinnall Juadl) Gl als

Jonss Liad cumiddl g cduass S ) 4S8l Ji agle ilS e (%1.6)

3SI a0 U8 e calS e (%71.31 ) Jdias s 3aall ss Jans

Agad |

) e S ANS Gl e die 815 Criuad 28 Gl 348 U

die Adall Gl (0-08 ) Y2 5 g die d}miﬁ\ O 9 Jaza

ANV (5 e die dalall Jll Gl 5 )90 James (0.22 ) AV (5 s

.(0.77)

A el dpilall e de 3 ale JS8 agl ) ol il gl .3

eﬁ‘)djd;gﬁ{)\jﬂ(t )Jhﬁ;\cﬁ&w@a’iﬁjcg\u\‘)ﬂ\@&&)ﬁﬂ

Al Ay eyt Anilall ¢ yise ef o 3 Gilall Juadl) (e (24-4)

) AV (s e dic Auadl ) AS) AN day e s 58 (P st

127



i Jleal e (%50 A Lo alSad cuiant Al G el W
) . B

ol A sl il s g s ¢l Readinal) By L) dpilal)

peall A el Z LY Jaal) la ) de gall # LY Ay ol Al

A Agd sl Al A 8 5ol 3l At B Casll 35ay 5 cagndl dile )

o el T @ smisy el of ) (%85.21 ) ey Ay idal) daudl

oadh yall 3 padl cld AS A ] J 4, yaal) 4l
& 9 pe~ 2 8 2

penll A 5 sall 2L Y Ay Jaall ila 1) de sall 2 LYY A W

(%75.66 5 %77.27 ) iy Led Cpusill Cans 2 g2 tagud) Sile )
d il A8 8l adde Juast (g3 Jaall Ala cpuat )¢ Ml e

b Les cpanliadl e @il Jaall 13s (e ediall Zdlal) o553

Al ) e S AN L b deabauall adlall ¢y el
4y ¢(0.11 ) A3 (5 sime die ST Criuad 38 6308 gad) Gl s W
A3 (5 gine e (Sl L Ciint lasdd) s aladl e Jas sie

ASI AN any (unTs o] meadl s CieLima A |y 5 (0.44)

(%44) i pmbias) clas Y ddaadl fay)

128



:ilua gl :;u'lﬂ

ol Loy e a8 €l lall a3 il e 3Ly

TSR A [RVS- K I PN QPR S g R WA PSS s
Sl pdll Cliia 48 8 g0 Cumy ¢ ool i el yly Al
d:\me_‘s%)..ﬂ\ CJL@AEJ\J}@'&)&\ ‘L\Pw&uﬁ‘ ﬁﬁ\)lm\g\

LB

el il 138 Anllae Alglaay ot of AS A0 el 1Y) aal 5 xie 2

oo slxiul ¢ A8 Al Aals e i 3 Cplaladl 2ae Gadds (P e

129



Gle Laga ol il Y 5 A< al dala ge 808 0 6K5 ALl G ga ge A

Apali) Alen

G S AN 8 ) el a8l et G 5L e gSall ALE
Fa Sl (sal S slaall gLt 8 Ayl 038 (Bl clgiadind

e W 1Y) Gl siae Gy

655 A qbial il salels A sSall g o ¢yl

toane e Lol golball oda o oSl g il aie g clgiaiias
A8 Ay x5 g0 e g < yi g e LS ainly o gE (o

1Y) e Gaand ) g% 38 Las daliY) dleadl 8 Gaealisdll
By e g e liall adgd 2y HLenull Apdlall s sl s I
ISl Jala Jeall 25 dglie A5y maai] a5l oda Jada Jeall
Jalatll Jeww Las ol 95 g Jlad (S8 Sles 2935 ae tdaldl)

Al ddeall Gal Sl asan o Juat¥l

130



s Al &)

sl 24 0L 519y (1993

g pad) aad )
&_ﬁﬁ\ Z&};‘

)Am cggj\_'\a.“ jcd:m; cé:ﬁjl 1

gxfyulaj\ J\Jﬂ :%JMS.J}!\ 1 Lk .Q%J

131



Al Jatal) A Lualaal) (1994 ) Giba (Juall 2

J..Iuﬂ df\\j J\J ULA.C 1 L L;-.W"MU

aladialy Al Jalasl) A dsalaad) (1995 ) asane ALDAN .3

sl By roles o1 b Asalaal) el

Sl 3l dsge plee (2 Lo ¢ Aadiiall Al 3 )0Y) (2008 ) 3 3es cgan il L4
o5l

das i Juadl L gal FUdal) 1dpalial (1989 ) w5
Y S K e tglee o1 b ecasd 5k

J\J uu.c 2 b SJJAM\ @LAS\ SJH\‘J‘ (2009 ) L3 cad .6
.Z\r_w\j @_}}ﬂ‘jﬁjﬂBM\

Js am s bl i tdadiadll o e (2002 )i JS alas L7

el A pall Jsall Bl la glaa Ban g s (lud den 55 A pal)

Sl sasial Y

Ak 4ilaay) i) (2000 ) 23 g oslally il cagiall .8

sy sl maliadl o glee

132



ol el s eolle cCaypall g ccable (GuyaYl s ald Glasl L9

S0 Jaioleedl b el Jadasll 9 3 )ay) (2001 ) aeal (g ymall s
(sl

1k Al qaad) aladinly £18Y) a6 (2007 ) e a1 .10
sl il maliall o :glee

Al g8l g o SN ALY Jdanl i ALl Jiadl (1998 ) ol il .11

b Jlalind) 5 Aliianal) Lgdabad 5 il i) glal anl Gl £Y dpsalaal)

G el Acagill s e lEl L dua ) satls ALY (35

A g Al Jdail B Aaad) clalaY) (2010 ) dese sl W12
.)ﬁdﬂdjb_)\d :QLQ.G c3.kc

4 L ‘0_115).&1\ Q_g @ayﬂ\ B_)\J}“ (2004 ) dana 6@\.{.}&“ .13
Ol 4 2 aly )l

Lladl) :dudel) clbiasaatl) § duawaidl) .(1998 ) dew il .14

AaSall o AgSe : b g Al

:all Jahadil) g Jaladl) (2008 ) 2i ) coaall 5 cgliae ¢ amill .15

sy Sl Al s sstl o sobes 1 da o ualaa cilala)

133



5l sl e sl bl all s ladlg ol sLabs

Aalall DL
Al Y rldl) Aad :laiiadl) (2001 ) sl il .16
Sl e aan dluad 3,0 Ladlgd) A ) Asled) A cilaninal)

(V) 3as f sl

(15_4) U@ ¢ grig c(l) 8 M\ c&,\)\é}”\j

2\5_)} 13 "M\ é)h dp" c(1998 ) C\A.“ (g cuk:\_u cd\.&»d 18
Sl ¢ 20 a cdahadill el senal ¢Jae

Opelll Gl el e plesty) 5 (1999 ) Lseate aalaudl 119

(32_15) ) cﬁ\.a c(l) c3 JS;..J\ c:\.'\.«.nw a,'\,i)ﬂ\ :ue-d\ 4"3%.'13){}“

Ga¥) s Al e s il dadiadll duliu ' (2009 ) 2aliluall .20
‘ Ailud) a gle Ao ¢ M3 5aiS A ) ey AS 5l palelall duks )

(111-89) U= cglassi «(41) ¢ 6 Aadll

c(45—38 ) U c_)lj c(26) 7 2l c;\*ﬁ Ql.wbd :\J.AA c"uali.“
. pase c'&JAw\

134



Jas 2\3_)} c"LﬁJLAﬁY\ }A.\.“} uag.msﬂ\ " (2002 ) daaa co\_),q.c 22

1l 2009 dalad) dagSal) 4la 3 448" (2010 ) Adlali sl .23

.OJJ{}” ‘uLA.G‘6O U cdj u).\\s 11
iyl Aallly deelal) JiLuY c G

Ji8 A Y1 Ol A8 elaY 46 Hle Alan A 53 (2003 ) desl ol e caiall sl .24
coles a1 daalall (5 sie e fiwale Al ) LAlls Al sdpalanl dlee dag
.QJ_}Y\

A, il W e e diasiasd 32010 ) deae gaa (il 25
Arala L (Bosiie e yfwale Alu ) L @sull (B AS L Hokiis aan g g siy Glld Lals )

.QJ_}}.” cdu.c cL.uj}.” é)ﬂ\

dpeliall Sl ol e i) Sl 32004 ) aeal g a8 il .26
(BJ}J:A.A e iale BJL..:)) (2002_1988 ) 3yl Pla ‘;L‘d\ Jlee (3 g ‘sﬁ da 5l
oY) (Gl ccandl JT daala

gyl 4 a) i) e callll claaae (1990 ) e b ol 32l .27

.QJJ{}“ g & ga pnll Axals .(EJ}&'\A e iuale Z\JLAJ) .@{}2}\

135



Oe ot pal el s W eI e dpalaall 5.(2009) d ol aaie .28

.QJ_}}.” cOles c@dj}(.\ daalall .(BJ}.A:.;A..\A e iaale E\JL\»J) .QJ_}}.“

(EJ}.\:\.}A J,).c_ _):ﬁmu 2\.‘@_}) @{j}“ Jhaﬁy‘j 2\,‘\*4\;3]\ (1993) ‘)g.u.\:ﬂ ‘Lﬁdw\ 29
LN colee cdgia N dealal)

LY Gl gl (e Lilulad) 5 daladl) & L (2005) alie slee A a0 .30
) (S (e Arala (3 sdiie e yfiale Al ). ity g Ayl Guli sl S50

:QSJ\J}” _):Ujaﬂ\ 291«: ‘sﬁ @gﬁ\)lm}” cﬂgj.ﬂ\ 9 (2002 )JAA.A J,)_)ﬁ 43\.4.“:\)31\ 31
() o sa ) daala (5 sdile pe yiiwale Al ) LAl o Allag daa V) VLAY
.QJJS“

o fweabe Al ) Aa 1 CVLAY) dadiad a0 (2002 ) Al Lles dlsill .32

) eolee (ga V) daalall (5 sk

Il el s ) el e dpalaall il s (2004) aesl dese g 30 .33

(Glall bl 5all Ay al) Glee Aaals o5 pdite e ol 53S0 da g k) adiadd) Gy )Y
L) (Olas

g S el all tladd

z=li_»n ¢ (2009 ) dnalaill 4aull gl ¢ dpa W dasSall .34
B aiall o Ll dpalas))

136



(On-Line) , Available:

http://www.epc.qov.jo/EPC/Home Ar/JPPCompleted Ar/tabid/119/Default.aspx.

Apalaill Al gl Al i) ¢ (2010) Apalanll 4wl Aiggdl ¢ dpa Y da sSal)

(On-Line) , Available:

http://www.epc.gov.jo/EPC/Home Ar/NationalStrateqy ar/ tabid/112/Default.aspx.

B eadtll O pdige c(2008) Ly cgg.a.al\

(On-Line), Available:

http://www.ssic2008.com/assets/files/PDF/201-250/214.pdf

-(2009) Asalaill Xl o ¢ I Glas (3 g

(On-Line), Available:

http://www. http://amman-stock.com/showthread.php?t=13876

.(2008-1993) iS5l Jibs ¢ I plac (3 s

(On-Line), Available:

http://www.ase.com.jo/ar/node/1660

cwilly JW sl ¢ (2010) dia s Jie

(On-Line), Available:

.35

.36

.37

.38

.39

http://www.muflehakel.com/mokadema%20fe%20aledara/alta7leel almale belnesab.htm

137


http://www.epc.gov.jo/EPC/Home_Ar/JPPCompleted_Ar/tabid/119/Default.aspx
http://www.epc.gov.jo/EPC/Home_Ar/NationalStrategy_ar/%20tabid/112/Default.aspx
http://www.ssic2008.com/assets/files/PDF/201-250/214.pdf
http://amman-stock.com/showthread.php?t=13876
http://www.ase.com.jo/ar/node/1660
http://www.muflehakel.com/mokadema%20fe%20aledara/alta7leel_almale_belnesab.htm

A sl ARl Sl B s dumalal Jlu 0 5 Slad) 5 el slaals

40. Ariff, M. Cabanda, E., & Sathye, M.(2009). Privatization and performance:
evidence from telecommunications sector, Jornal of the Operational Research Society
(60) PP. 1315-1321.

41. Gibbon, Henry (1996). A Guide for Divesting Government-Owned Enterprises,
Discussion Paper No. (15). U.S.

42 .Tatahi, M., and Heshmati, A. (2009). The financial and operating performance of
privatized firms in Sweden;European Business School London; and Seoul National

University; Discussion Paper No. 3953. Germany PP. 2-33.

43.Muslumov, A. (2005). The financial and operating performance of privatized
companies in the Turkish cement industry. METU Studies in Development, (32), PP.
59-101.

44 Jelic, R., Briston, R. & Aussenegg, W. (2003) The choice of privatization method
and the financial performance of newly privatized firms in transition economies.

Jornal of Business Finance & Accounting. Birmingham, UK. PP. 1-44.

45.Shahid, S. (2002). Privatization status and performance of privatized companies in
Egypt. Working Paper No. 4, The Egyptian Exchange. PP. 1-18.

46.D’Souza, J., Megginson, W., & Nash, R. (2001). Determinants of performance
improvements in privatized firms: The role of restructuring and corporate

governance. USA.

47 .Pivovarsky, A (2001). How does privatization work? Ownership Concentration and
Enterprise Performance in Ukraine, International Monetary Fund, Washington, USA.
PP. 1-42.

48.Schuler, R.S. (2001). Human resource issues and activities in international joint

ventures, the International Journal of Human Resource Management.

138



49.D’Souza, J., and W. Megginson (1999). The financial and operating performance of
privatized firms during 1990s., Journal of Finance, Wake Forest University,
Carolina, USA. PP. 1397-1424.

50.Porta, R., Silanes, F. (1998). The benefits of privatizayion: Evidence from Mexico.
Harvard University, Cambridge, USA. PP. 1-4.

51.Scott, W.G. (1993). Managing privatization, Harvard Business Review.

139



