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Shareholders equity

600+
e B
500 q:g,;
110 10 7 . ]
-
o R AL CIRE L AR EE
= ]
sAFECH .
300 NN AR BRinin AN

200 I

100+

0 Y LV L =

1 2 3 4 5 6 T 8 9 10 11 12 13 14 15 16

@ Shareholders equity ‘

Dz 501 § dsluall gl b sgul aslsss I cloll Ol 350 yghs
:2005-1990 354l
(1) 035 Jgu=
deluall O agul Wlgeg JWI oY) Ol B30 Ollawgio
S5 G I dowudo
(dmozd OUL)

Ols jgi 5.:.!3,!_.1.9 blis &13'2“' E@J Jilge Tl
O | o OIS O Y] o
0.44 1.00 1.74 2.29 0.27 0.13 1995-1990
0.64 0.81 1.60 3.82 0.10 0.08 2000-1996
0.87 0.94 175 3.50 0.15 0.32 2005-2001
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plaswly Sy dowlyill Glosyd jlasY e-views Slasyl Jodowl gl
Cross- dooy=ll gblall GULy o g g3JI Panel egression jLcs|
J—= dsl>W Time Series Data d oyl J—wdud] &ULsg Section Data
Ayl 0de Blusl 3udody dulyw] dS e Y5l



Ja i o)l o

ALMANHAL "53¢

donlud) OIS el B3lge Jo 0519 JUI clal)

113
(ool gdgail) (g il ol
]yl Sludyd
:d oY ducs I dud il
e Oles doysy § doyabl Aoy dsluall OIS il egul Llgs s

plascialy 3y (JUI slo¥ Ol bge

B e 8 USU iyl al=l o

.Cross-Section «

.Panel Data
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Oles doygy @ donyVl desluall OISl egul Wlges
bl cowd gu Llas] AIYs I3 48Me Jlio AU dus,al dud,al)
Olos doyg @ AoVl dsluall OISl el Llseg
QU 2801 e o dlas] dYs OIS d8Me Ui sdsylJ) dus a1 G,
Oles doygy @ donyYl desluall OISl egal Wlges
Lol ewddl o dSLas] AYs I3 &M Yls :dunelsd) dus il dud,all
Olos doyg @ dsd V1 dsliall OIS 2l el Wlses 2Ly &350



ALMANHAL

A yold Jlo U puald) o)

114

1y W) doxgio
]yl Olpsze (1
sdsyl) Ol s Vgl
(1) 03y Jguz
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sz Ol gt Lo
pua 5= Hles o duwbyull ode & dedsud] JUI 1Y) Ol b5e O
(0) Jsuadl moge 50 LS Olnsis

(2) 6% Jsiz
dulyudl § psubl 30 Performance index JBI oY Ol S5e
P Profit Ratio duoes J| ad
L Liquidity Ratio Aguad] ud
Activity Ratio blicll s
Lav Leverage Ratio JW! @81
D Dividend Ratio LY &g Lol s
(5) ¢35 Jouz
dulydl § asabl 3y Control variables daslall Ol psie
| d8gedl doudll dews
M/B Market - book value ratio dl &5l docl &
& 581
P/E Price to earning ratio zWwYdl =l dews
Ln Size Company Size &5 2l o
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Rs= f (financial ratios, Control variables)

Rit = 0. +f1Pit + B2 Lit + B3 Ait +[34 Lavit + B 5Di t+ 6 M/Bit +

[S7PIEit + 8 LuSizeit + B9 Ageit + eit
i=1,2...N

b1, 2 T W

:O‘ L:.u.o‘

Y

(N) ladusy OIS ad) dudysll mblakl Olusy Olaalie Jig i
Aalydl) (T) Aoyl 57801 o diuddl S8

Control variables dhlall Olpsis
M/B 2278301 AosBl) J) &8 gl dosB) s
5,3l pene P/E LY I el ds
Ln Size
Age EAYA R
/ /'Y

Jilge

h 4
Ri gl
inancial performance index JW/ ¥l Ol e
P Lo )
A bl s
Lay AU Esdl )

}

Dy " Laasl] Lol OIS al Asaally JUI ol e doolsall 135 ouds” dglill dama
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Dlge e JULT1oY1 3T old) Cewlin (9ol 2354 (I Jsogll Bugs
B dowlyill 0da O Olos doygs § dzyull dsliall SIL ! agul
(multiple regression) susibl HlasaVl Jdei Je Yo deiss i pusius
Al s g WUdg Bus e 45,8 JSU dulyldl Ol i o M=) duly )
delall OIS il pgul Wlge C¥uze dtly dlizwll Olpsiall Slawgie
ooladll z3g—aill dalell drall il ((2005-1990) 85all UNs 45,V

:,él,l:Jl JSedl (multiple regression) (s Joisdl

Y=o w01 XTI + B2X2 4000 PR XE 4000 (1)

0 Eus

2yl 54
Aldzal) Slpsall X1, Xk
Gl lasd) e

Cross-) dudyall gblabl Clly duhll § pasiud) GBI 350l Ll
Ol psial) Sl wgie bR G, O—e dwlyudl Oly il (Section Data
g byl ghlall Ll Jaley « OIS egul Wlge C¥axey dlitull
Jalgslls paslasd] puds Ly OF s OISl oo degacmeS digme Oluog
SV AS 8 e delsmlly pailasdl ode Ciglas Of (S 4l dlolode 554
03t Jrams (a3l - paie ol ddymll @blabl Gy of JI d8LaYL
o a0l ol Sl dale e Tely (oye SIS OLLI g 5s5 Bole] JI Judoxl
UsY &1 diomyy Jeloss 3
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EMS 1 Al wl) Ol pserl] oty §,5T 8y09 Bye dsaione Alitud! Colpsal]
dalell dzeall isbg (2005-2001)5 (2000-1996) 5 (1995-1990) Cils gasms
:Jul JSCid) (Cross-Section Data) e seush! gLl zdgeil)

Yi=0 + P1X1i + B2 X2i +.....+ Pk Xki +ei....... (2)
0 Es
(N) lasuey OB &l duopwll zblall Glusg Olusline Ji5 i
(i) 4l mldl psall :Yi
(i) 3ol Al Slpsabl X1i,.....,Xki

Glsdsll lasdl cei

(Panel Data) g—wly 485,k GULJI s daind CIE gdgadl Lol
SLlos (Cross-Section Data) 4=l gblall OULs o gosd s
.“)(Time Series Data) duwoyll Juwdwdl

Slae¥l s 3sb Lyl (Panel) GULs Gl 8uazell zdlad] 5xe9
ABLAYL S5 JSs dolsdl 8,550 Jels=lls paslasd] Cus e OISl Cslas
s Slaaladl e 5 STlae 355 Ll LS eyl pais go ol Ll JI
O 8yd bl CMelsll 8elaS (s ot Ls oy yodl Oiloyd B0 lade L5
Olpseb] g sl LY jasdss Jis

W Gujarati,D.N.,"Basic Econometrics" fourth ed .,Mc Grw Hill, new york, 2003. p636-
637
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Uiy s daiell qldll gdgall dalell dzall dsby dlisadl
:JW JSed! (Panel)
Yit = o + B1 X1it + B2 X2it +......+ Pk Xkit + eit....... (3)
i=1,2,...,N
t=1,2...,T

(N) lasasg OB &l dudy=ll gblibl Olusg Oluslie Ji& i

Aulyald (1) Lyl 5780 o i 2§ ot

() &l @ (1) dSpal) @bl psll :Yit

(D) dad! § () &) Al Olpseak) X ....., XKit

Glsasd) Uasdl :Eit

Fixed Effects ) 4l ,UY z33% (Panel) OUL - £ A wws
:(Model

CMalsee Lyl e Baslidl y& Olpseabl HBT e Jolsts gdgad! 1o )
Dummy ) dieagll Olyabl plasiul N 0 5 &5 (e digliieg dl
285 oy i Ayl Jeome OIS 21 o &S JS (5 Sl (Variables
Ol psiall 80 bl CMalell §955 Eony g3g-aill 1ig) Lidg (3) o3y Uslsdl
& szt OISl o o B 50y OISl JSU By dS i dlitud
Sy B (e ity gV Coldll asdl
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1 L dislud! BN gr3leil) dlasyl Olylas Yl Jrasss

il ATl Colpseal) oo b5 doyd Guadsg 1blsyYl Jalze slasl .1
Wl

0555 loduimd dlitwdl Ol bl dygine Gdn Guadsg :(t-test ) t ylasl .2
%5 gl ol J3I dysine Gstua die Wilas] dgiia diguohl (1) dod
sy Al Olpell o dolas] DY dog 43l

dad 0S5 buuisd (JSS zd9ol dygine e g :(F-test) Fylasl .3
e 550 %5 $oluo of JBT & gise Goiun dis xS dygusebl (F)
Aygime dilas! Vs 15 gdgedl

Sy UL jlasoYl dslss desde doyd Guadsy :(RY) s Jolze .4
) k) el Gl Sl s e dlitud] Olpzll 85480 Jl

lyal) pasiad) ol gdsadl Ciosg

OIS il ogeal Wlge e JUI eloYI 3Y gulidll g3gaill uds pol,eY

Cross-) ful,\:‘:a__wl 9 (multiple regression) ful,\ée.‘__wl = 88 d_cluall

Loy Ol e duwlydl dus) (Panel) &Ly glisciuly (Section Data

d i) 88 s elddy iS4 (27) e Cdozdl iy Olos dioygy § doyadl

zdsaill ding diw (16) ass dueyll 85381 O duleg 2005-1990 (e i

1Y sodl e O3S Ayl § pasiiuck! gulddl

R=0 +f1P + 2L + B3 A +f4 Lav + 5 5D + f6 M/B + 7P/E +

8 LnSize + P9 Age + e...... (4)
p P9 Ag
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Ri = 0 +f1Pi + f2 Li + B3 Ai +f34 Lavi + f 5Di + 6 M/Bi +
[S7PIEi + 58 LnSizei + 9 Agei + ei...... (5)
Rit = 0L +[1Pit + 52 Lit + B3 Ait +f34 Lavit + [ 5Di t+ 6 M/Bit +

[S7P/Eit + 8 LnSizeit + 59 Ageit + eit...... (6)

Loygy § dzyabl dolell daslull dsliall OISl agul Wlgs Jig R

Oles

Culd) ghdll &

lgsed Al Ol psexll 37 G5 Gl 8508l Oledlell :P1..., B9

YO

e puadiiy Sl ally Oluwbedl 3o 1S dis g8l dusw JI Jié P

Adeldg 3olaS

Luwhyull ode § duou I old eiwy L)l adss § a1 8l)
do- pall sy gl Lo oLty ASUAT Soda ] Wlell ds e sloaeVly
oLl 1 o 5 w03 jlts) 3 ardlly ASILT G5 Jawsio s
Oluhydl alase § o1V (uld) @5lsg Gudis
dadliseiul o Jo VI 8uad lytalyll B o)l e 8581 8yuie dguud! Jig :L
Il dd NS (00 4wl iy dS il Jsol pluscul § LisldS e
FST e dewdl 03 (Y ddgluzll pgasdl e Agluckl Jgo¥l gslus LI
GUL L8 58T deddl odn O 65T dgo 09 « dgo oo Lelisein] ]
Olos Loy § doyall dsluall OISl 8ygdull



Ja i o)l o

ALMANHAL “%

donlud) OIS el B3lge Jo 0519 JUI clal)

.

121
SLslhally Glsg skl B15] & a8l 8)l] zlod Sde eudid Ol 30 o 1A
s Aol dJUI Holall pluaswly &S 5 8:LaS) Lubide s Wl
Qo] Je Olradl Glo gsluds ASIL 3o Olygd Jusg blidll (uld
ASUL) 3gdo
s Ol 2 o slexsl gus Eoo o SIS elol JUI @301 Jig :Lav
$9Luds ol Y duwty duwdl 0 b3 otiws (sl § dizylidl yolall
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2005 dulyll 39usd Y plslly &l puaal diw s 3,201 90 :Age
Glsdsll lasdl e
O] ogwl wilge o JLbI oY) 5Y uldl) Jdowd] g3l
12005-1990 354l (los doygs § do bl dolsl) doolubl dsluall

Slasl Lolsdl dslasyl bl Jdos duwhyall e esedl s Gaidany
3§ dalel dasludl dsliall OIS 21 Gotun Ao bpudiy dulyull Oludyd
Lo 13) &8 =k cUdg cuslio &5 27 ladas @Iy (2005-1990) 34l o3,V
oo JalsS JUI slol1 Ol a5e U1 O9,kan glhdll s egul § O3 pitudl O
e JWHelsYI 136 (o dnal ST 6551 dalge Jlia o o sLasVl gy d25
Ol ode equl @ bzl
:(Pooling Data) GULJ! ddlgds ylas Vg
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(2) 08 Jguz
dwlyd) Oipil (Kolmogorov- Smirnov Z) Hlus pdbs

dolasy YUl | (K- S-Z) dod ]
0.000 3.369 Return
0.000 3.453 Profit
0.000 6.881 Activity
0.000 6.085 Liquidity
0.000 8.212 Leverage
0.000 7.749 Dividend
0.000 4.041 M/B
0.000 7:.972 P/E

Jedotll gl e sloell Gl US (o Jsiad] slue] o & ykabl
Slasyl

€

Lslas] Uls COlS (K- 8- Z) jlasl od zez Of o] Jsuadl jabays
dl Layl jedns Olysabl zase gad GULY zo)ss dslsde J] pdy Mos
glad Y Bilovin 58 lglsoy Las Olsladll BE OIS e dusdl Jgad
1l )] 858 W Ol sl & gimo HLas :L5G

Olgiw ol 03 dlizwbly dsold] Olpseall d gise Gue Hluzsy
(2005 -2001) (2000 -1996) (1995 -1990) : 2 S ye A J] dwlyol
g9 (3) 03y Jgaedly dy) dilasyl DYy (F) dad 5 Olhwsthl glysiuly
:elld
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£2005 -1990 (30 duo3ll BAAU I (F)dady Olpsakl Ollawsze
PN e Y o sl r >
dilasyl ° Solsbl sl °
0.48 0.12 ) 1995 -1990 Return
0.000 18.614 0.76 0.07- ,:a?.OOO -1996
0.62 0.31 {a?.OOS -2001
0.45 0.26 {.1995 -1990 Profit
0.000 8.252 0.48 0.05 #2000 -1996
0.40 0.19 {a?.OOS -2001
1.26 1.38 {.1995 -1990 Activity
0.046 3111 1.57 1.29 {a?.OOO -1996
5.98 2.25 {.2{)05 -2001
1.54 2.24 21995 -1990 Liquidity
0.000 8.678 6.33 3.48 {a?.OOO -1996
9.64 5.40 ,:a?.OOS -2001
0.93 0.99 £1995 -1990 Leverage
0.141 1.966 0.88 0.79 ,:aZOOO -1996
0.98 0.96 #2005 -2001
1.37 0.44 {.1995 -1990 Dividend
0.240 1.433 2.75 0.63 ,?2000 -1996
2.26 0.87 {.2005 -2001
1.93 0.44 {.1995 -1990 M/B
0.001 7.618 1.43 1.58 #2000 -1996
2.96 2.61 {a?.OOS -2001
142.58 2.20 {.1995 -1990 P/E
0.135 2.012 40.15 1.58 #2000 -1996
40.55 2.61 {'2005 -2001

Jodol] g5l e dleze¥ly Sl Jod (e ool slie] o3 1yl
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Cor cdliiwndly dsyld] Olyseial) inpll se-hdl] Galuwd] Jgiedl (oo Gt
LS pudsdl Oyony dlitaze COIS dyaladl Silojl (1995-1990) BRall Cugd
9> & oplelsll (p50y¥l e bolg Ll 83909 Ay pudil] ol yoas i s I
Laddsss of Cillie oLy Lgdlas)s 00,Y1 JI paiheds J—iis e—dlss)
LS LolaBl Olyghat Gugd 438 (2000 -1996) 3341 Lol cddoxe Oilylituls
Bl Lol ((dodie 96 OY¥ase) Bludl (re S8 Sp3gs oS diblud! Ol §
520 dogdl Euo e A3 Skl § CYgo0 Cug 48 (2005-2001)
Sl geicd Olslaslly 38l9addl (o dojy 29535 Guilsdll (s 2! Ggud]
s8] s delially 8,0dl BbLLI jurwlis Lblell Blswdl JI Jsosl Joslls
Crs O peliwd OO Clicie ] S J) 4 8LAYL « disliall dsad] 4l
OV 4o ey Gl sl Doy og) dogiall Clgud] Lady Cilzls
Jldiwl § 4aglo¥b 03y Shao LS dalSe pd 8pole dudoxe dlos 39299
lsagd I og,odly Aol wdl By, o)l dowts (1 pediwey s (niblse
Gl Ulo SIS s draize Ol 0da JS Gl of Gl § elow dalaill
O pediaal) Oladiuly

&yl 6T (%31 - %7-) o dwhydll Slgiw NS Blgsll Cagl3 Eo
OIS il o] Wlse hawgio g dwhll Olsiw NS aYase el J] Slsll
Cosely og—adl dSlsw) (F) dad Oly %31 (2005-2001) 54l deliall
DY sgtun wis Wlas] Als dad og (0.000) dilas] UYuss (18.614)
Ayl Olgiw N dlas] DYs OIS wls=dl O ¢ (0.05 = 1)

- %5) o dwlyld] Slgiw UM dilhwgio Coogl i OISl dusy Wl
(0.000) d_slas] IYusg (8.252) OIS &l dou ) (F) doud Cuilss (%26
L] &> 203 s
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N dslas] DYs SIS dow Il o ¢l «(0.05 = 0) DY Gtun Jis
Lulydl Slgiw

Vo w duwlyill Olgiw s Lslas] IV I3 655V Cowddl o8
-1990) 854l 1.26 o dwhyddl Slgiw SN dilhugio Cooglid SISl
UV (8.678) Ugeud) (F) dod Coslys ((2005-200) 8,24l 5.40 5 (1995
(0.05 = O) VYW Ggius wis LWilas] Vs dad 25 (0.000) dslas]

Olgiw IS (9.64-1.54) o dlhwgio Cuoglid bladdl s elliSy
«(0.046) dSLas] AIYuys (3.111) Sl bladl cowdd (F) dosd Oly cawl y]
SIS il blas of @l (0.05 = )Y ggtue Lis las] d1s dad a5
Ay Ol g &g}m a.;sl.a.:rl a¥s ¢d

dagd Ll Olgiadl UYe (2.61-0.44) (u Cslys (M/B) o8 Ol 1xss
Ald 4B 15 (0.001) dlas] AIYus (7.618) Cosly (M/B) stk (F)
0.05 = 0) VYW Sgtun die Lilas]
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DY Ly 55 o8 P/Es Oilzyjsilly JUI 28,01 s 30 (6,591 olysad] Lol
LV DL e b a9 «(3) Jgaodls 3alall EMYI Giall I dslas]
13V goall e oy piie JSU ASlasyl
dlas] LY (1.966) Coily I 23,0 Cwdd (F) daid 0] (1

(005 = 0) DY s5tun wis Lilas] dl> 4 dad o9 (0.141)
(0.240) dlas] dIYass (1.433) ozl Sl ied) cowd (F) 48 o) (2

(0.05 = DY sstun wie Wlas] s 4 dad o9
29 (0.135) d5Las] Vs (2.012) Coily (P/E) piad (F) dadd 0] (3

0.05 = O) VYW Sgiun Lis Lilas] D> p& dod
o LayY Jolso G

) Al Olpseikl g BLEYI Sl Gludol 63 5521 Lia

oa—a¥l WSlss @il pilly (Oilsy3elly JUI @819 blially dgeully dossy )
od bL) i A8,k O3 § dale)l dealudl deliall OIE &l gu
13 by (4) 03y Ugdedly OISl ol agul Wlge go Oyl
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(4) 03) Jguz
o4wd) Wlge W psuibly Al Ol skl g Ly Cilolse

Return | Profit | Liquidity | Activity | Leverage | Dividend

Return - - - - - -

Profit | **0.154 - - - - -

Liquidity | **0.103 | 0.012 - - = <

Activity | **0.162 | 0.004 | **0.061 - - -

Leverage | **0.401 | 0.008 0.082 **0.031 - -

Dividend | **0.102 | 0.081 0.012 0.021 0.031 -

GlasYl ol 5l e slezeVly G bl Ud e Jodzdl sl o3 < yall

) Al Olpsbl gu bLIYI SMalse of oMel Jgasdl oo sghas
Wlge) gl ysibly (Glsyjsdly JLb 28,19 dgadly duon I 9 LA
JUL 28,01 s o A8V O Cas ((0.401 - 0.102) o Sl (4!
05 ((0.401) bL3)YI Jalso @by uzghl olo¥l sl OIS il el Slseg
Lol (OIS ) gl Wlgeg blicll s g0 0189 (0.162) b)Yl ol sl
S & duds qepadl Wilseg dus I o o OIS (0.154) bLsyYI alses
Sl it s oo byl Jolze 3815 «(0.103) byl Jols Dgud] o
28 dlazwdl Ol skl g BLSYI Cdlelses Lal ¢ (0.102) 0 gl S3lse
sasall bl Al oo dles Y gdsedl O ¢l «(0.081-0.004) o Camgl3
O J8T dlin ) Ol panbl o LLEY Celsa oY (Multicollenearity)
sl bzl Ol o bl CMlelse
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:(cross-section Data) dud,=J| &bl.‘é.U Sbls :st.gb
Joale (e lel (oo, JSio SULN 1395 dole] o Judoetdl 13 § Lin d
) U] Olpsaal) d5lasyl a5l Jdowd (o3l dole Jlos]g oS il
O] pgl LSlge Ao Lanydb 48,0k dmatme (Aliiwdl Olysell
(S dgs (5) 03y Jodsdls cOlos doygy & lgagul doyubl desliall
(5) 3y Jou=
dsoioe dliiud) Ol puiel) dud,sd) gblib) SUly Julod pils

model Coefficients t-test Sig F-test sig R’
(Constant) 0.8813 1.186 0.2389
Profit 0.1533 0.74 0.461
Liquidity 0.0807 2.404 0.0183
Activity 0.0189 0.376 0.7076
Leverage 0.0269 0.503 0.6159
Dividend 0.0445 0.649 0.5182
M/B 0.0539 2.215 0.0293
P/E 0.0022 1.834 0.07
LN SIZE -0.074 -1.44 0.1534
Age 0.0021 0.316 0.7529 2.676 0.0163 0.1436
Jodol] 2l e sloxe¥ls Sl U3 e Jsasd] slus] o3yl
.Alasyl

€

ik b Sludl Jsuadl (e spla

ASlasyl Yl st fly Crs dlas] AIYs 93 JSS bt o (1
%5 o S8 Sstun dis ddlas] Y5 93 g9 0.0163 gdgail

sl Co Woend! 90 dSlas] Y &) Gl wumgll Jhzudl psll of (2
AV Gotwn Lis dilas| dJYs 93 309 0.0183 dilasyl UVl dadd
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Vgl pitin o ddlas] dde 35099 AR dudydll i g %5 e J3T
Oyadiad) J3LE) (o 935 Agaadl o OF IS § s cpaadl Llgeg
ol dusliall OIS 2 ogal go Jolsdll &y 30 w33 b Sl ol
Losslse 33055 eaudlleal glasyl JI 6355 Cudall 8303 o

Olssjsdly JUU g3)0ls bladly deso I 3Y ddlasyl AVl g5t O (3
O Ls %5 a 2 ST aIYs sotume ais Wlas] Jls 5 cgudl sl e
A8 dgorg AL Ao ydll jad s Lold Ul %5 e xST AV Ggtus
Dilges Slsigdly JULI g8))ls blially dom I op ddlas] dYs &I
el

dwd p o g0 T.JL..::.:»—! JluJl (control variables) (o Jusgll sl 3 (4
dolasyl Yl dad Cosly Coo 4 BT dogdll ] d89-ud] dadl]
SIS Juss %5 e JBT AV Gotun is ddlas] DYs 35 g0 0.0293
3 Ao ColS A il of e IS Jo Al oda Oy LS &l e
o) @ikl gaidl Ol She o8 5 dewdd] 0o Y dysleiadl Lslyl3

oIl Wilgzy Guod Ll Olpsel] jads e dlitad) Ol psabl 8598 of (5
9%14.3

o= (cross-section Data) desy=l &L:LE.LI OLLy Jdes 13 § Lo (o
dools Jea)s S il dale o el dye JSig GULI g3395 8oL
Olegaze G JI Aldtal] Olgl] ol 2o oyl
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A5 _asyl gl J—do) ((2005-2001) (2000-1996) (1995-1991)

el Wlgs e Laydl d8,ml (dliiwd) Olpsall) LW Ol sial)

(7)9 (6) 035 Ushisdly cOlos dioygy § lgagul deyall dsliall OIS
U3 Hemdg (8)9

(6) 3y Jouz
(1995-1990) 88l dlitub) Ol yiial) Loyl mblibl SUly Julo gl
model Coefficients t-test Sig F-test sig R’
(Constant) 0.8813 1.186 0.2389
Profit 0.1533 0.74 0.461
Liquidity 0.0807 2.404 0.0183
Activity 0.0189 0.376 0.7076
Leverage 0.0269 0.503 0.6159
Dividend 0.0445 0.649 0.5182
M/B 0.0539 2.215 0.0293
P/E 0.0022 1.834 0.07
LN SIZE -0.074 -1.44 0.1534
Age 0.0021 0.316 0.7529 4.676 0.0163 0.1436
Jdoedl gl (e oloxeVU Soll b o Jgisdl slue] o5 2 yhabl
Blasyl

€

i b Gl doasdl e sak

Ssiwn gby Cuo ddlas] AYs 95 (1995-1990) all JSS z3sedll Of (1
U381 sgtwn dis ddlas] AYs 93 ga9 0.0163 zdsail) dilasyl AYLI
95 (e

sl Eo Aol g0 dSlas] VYs 4 gUI wumgll Jhzudl psll OF (2
Vs Sgiwn e ddlas] AV 95 ¢29 0.0183 dilasyl Vi)l deud
e dslas] d8Me dgzgs AL dud,all i Ling %5 oo J3I



Joa i ol ..3..
ALMANHAL “%308%"

Aoy o) o) Sl unlil )

-

132
O 9233 gl G OF IS & Camaaly ¥l WSlgeg Agaad! jstia
ol g Jalstll ASyo 50 dy bos ikl ool §peiiucd] J3laz]
83L3)s ea—dlylzal glasyl JI ¢35 Cdlall 8oL o (of desliall OIS 21
Lo adlge

Olssjsdly JUU g3)0ls bladly deo I Y ddlasyl AVl g5t of (3
Ol Ls 95 (a 2 ST aIYs sotume ais Wlas] Jls 5 cgull Wil e
A8 dgorg AL Ao ydll jad s Lold Ul %5 e xST AV Ggtus
Dilges Slsigdly JULI g8))ls blially dom I op ddlas] dYs &I
el

dwd p o g0 T.JL..::.:»—! JluJl (control variables) (o Jusgll il 3 (4
d5lasl AVl dod iy oo 8l do il ] dds—l dosidll
SIS Juss %5 e JBT AV Gotun is ddlas] DYs 35 g0 0.0293
3 Ao ColS A il of e IS Jo Al oda Oy LS &l e
o) @ikl gaidl Ol She o8 5 dewdd] 0o Y dysleiadl Lslyl3

oIl Wilgzy GBuod Ll Olpsed] juads e dlitadl Olpsall 8508 of (5
9%14.3
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(7) ¢35 Jouz
(2000-1996) diall dliwudl Ol psiod) dud =l E.I:LE.U Obly Judos pblo
model Coefficients t-test Sig F-test sig Iy
(Constant) -0.0827 -0.301 0.764
Profit 02324 3.064 0.0029
Liquidity -0.0046 -0.563 0.5745
Activity 0.0072 0.456 0.6492
Leverage 0.0185 0.773 0.4414
Dividend 0.0081 1.028 0.3067
M/B -0.0169 -0.615 0.5398
P/E -0.0008 -1.38 0.171
LN SIZE -0.0164 -0.81 0.4201
Age 0.0065 2,111 0.0375 3874 0.005 0.2232

Jdot)) 23l e slexelUs Eeoldl U8 oo Jododl shie] o3 :yiall
Glasyl

oo ST Sstun wis ddlas] UYs 93 59 0.005 gdgeill dilasyl AV
%5

&

ih Lo Galadl Jgazdl (3o sakay
Ssiwn gly Cu dilas] Y5 93 (2000-1996) all JSS z3sedl Of (1

sl Co i Il g dSlas] AYs &) GUI wusgll Jazudl pell of (2

Y Sgiuwmn dus ddlas] dJY 95 g09 0.0029 dilasyl AV desd
sie o ddlas] A8 dgogr AL ddydll i Loy (%5 e J3T
I 0go ol @M g I Bedims O S § asaadly ol Wlge g duss I
JLdls Lgisl of a8 il ode egl dlasd ddgull dogdll e dladloal

Laslge s Lo leal glis)ls OISl ol Jio egul e bl 8305
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Ol jsdlly JLU =8,y blilly dgaad! Y dilasyl DY ssiune Ols (3
Ol L %5 oo ST AIYs ggiun die Wlas] Jls pe wgudl Blge s
A8 dgorg AL ddydll jad s Lls ) %5 o ST DY Gatun
Dilges Slsiglly JULI 28,15 blidlly dgeud! oo ddlas] dYs OIS
O]
JUNIPW 5o s_mi.‘sLm! JluJ! (control variables) (o Jogll psidl I @
L5las| 4IYs 53 925 0.0375 dslasyl AVl ded Caily Cas (IS )
oy $oLasd¥l g ol O SIS & cally %5 o JBT AIYS (S5tume dis
lg=ll 33l sl yeul &Sl sesd OIS U AL C¥use L 351
oIl Wilgzy Guod Ll Olpsed] juds e dlitad) Olpsall 8508 of (5

%22.3
(8) pd) Jguz
(2005-2001) & Fal i) Olpitiall duiyll gblidl Olly Jdulos g3l
model Coefficients t-test Sig F-test sig R

(Constant) 0.7366 0.909 0.3656
Profit -0.0672 -0.392 0.6962
Liquidity 0.0209 1.579 0.1178
Activity -0.0347 -1.375 0.1724
Leverage 0.0538 1.032 0.3048
Dividend 0.018- 0.844- 0.4007
M/B -0.0091 -0.458 0.648
P/E -0.0018 -1.347 0.1813
LN SIZE -0.0127 -0.237 0.8134

Age 0.0074- 1.192- 0.2365 0.913 0.5174 0.0837

Jedoal] g5l e dleze¥ly Eaoldl Jod e Joiodl Slas] o3 1yl
Glasyl
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i b @lad! Usazdl (e sl

J3T s gtun aie ddlas] AYs 4 pud (2005-2001) 314l JSS 35l Of (1
%5 (e

JUU =801y blaaly gl Lo I ,3Y dsLasyl YU sgiams Of (2
o 2 ST VS Ggtun dis Wlas] UIs s ogudl Wlge e Oolayjsils
AL Aoyl jad,s Ll elid %5 g ST AYWI Gsiun Of Le %5
JULI 28,15 bladls Agelly duso I o dlas] dYs OIS @M sz
o8d Wlgeg Olyisdlly

s A ud) Olpsall 8508 Olg ddauss (2005-2001) 854l R® dad O 3
968.3 ogudl Wlgwy Gusd Ul Olpsd] juds

vt ml] gblal! Ol Julow! plisd] &) lhe

gblall SULy Jdos e slaxeb dulyll Olpsie Judod 63 Gaw Lo
Olpesta Julods 63 JoYI Aoy bl 2 il e duload] slyo] 03 S cdud =)
i3 03 988 S oLl Lol syl gblall Y5 (o dsaioe duly]
13V gl e bl ColSs ile game SN JI Ol sl

gAabl g3sndll O J] draine dlitud) Olysial) dulyull g5ls Cyabl
Zd94 ol Cudd] uBg ceawdl Wlge L)l yseall ol pds gllaz ul
& il 85080l & 2000-19965 1995-1990 B4 gl mo dsaione Oyl
13 zrdsaddl 55 od8 2005-2001 8, 5Vl 874l po Codlisly (mld] piall
ASlas] Yo
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3lasyl YA 13 skl O dsazone dlizud] Olyszel) gl O,pb]
Lol odn sl W8y Agadl pitie 9o L3LaBYl & Ul e 3an sl
2000-1996 858 o JS ms Codlisly 1995-1990 J oV 374l dons 2a
ey Dolabd¥l & adl me 3851 I skl 9o duow I O dodls &yabls

Adlas] VY5 13 piie Il 5SG o8 8,5V 3801 WSe
:(panel Data) OULle Jdod Lsls

glad opul wilge e JULI ol 5T dulysy psds Bguw eyl i §
panel Data Gslwl UNS ;0 2005-1990 o 354l UM 53,1 § dsliall
Ol bl plaseinly Olgiad! slhas] o3 oo dnlil] HBY) 2354 plusuly s

constant y el diwdl ws (,40)1 doudl (Dummy Variables) dos gl
Josle sLaedl sy dsl panel GULs Gkl o ,SUL pasdls (1995 di
Olegaze OS5 I dlatud) Ol psal] opuds Layl 03 W89 Sl Jaleg (o3l
A5 _—asYl Sl Jdet) ((2005-2001) (2000-1996) (1995-1991)
OIS il el Wilse e Loydl d8,ml (ditull Olpsall) LU Olpsaall
(11)5 (105 (9) ¢85 Ishisdls Olos doysr § lpag—ol doyull dsliall
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(9) pd; Jouz
(1995-1990) 834l Al Olpiiall panel Sbly Julod g5
model Coefficients t-test Sig F-test sig R’
(Constant) 0.2878 0.46 0.647
Profit 0.3336 1.622 0.0185
Liquidity 0.053 2.018 0.032
Activity 0.166 3132 0.0547
Leverage -0.045 1.117 0.0071
Dividend 0.043 1.151 0.0303
M/B 0.0561 1.965 0.0527
P/E -0.001 -1.014 0.3134
LN SIZE -0.0445 -1.052 0.2959
Age 0.0013 0.219 0.827
Year 1990 0.0683- 0.467- 0.642
Yearl991 0.7576 5.349 0
Year1992 0.6876 4.892 0
Year1993 0.0969 0.663 0.509
Year1994 0.0119 0.081 0.9357 6.898 0.000 | 0.5319

Jodoal] g5l e oloze¥ls Eaoldl Jod e Jgiodl dlas] o3 kb

oo ST Sstun wis ddlas] UYs 93 sa9 0.000 g3geill dilasyl AV
%5

Glasdl

€

i b Gl dsasdl e el
Ssiws by Cuo ddlas] Yo 95 (1995-1990) all JSS z3sedll Of (1

Llasyl VYW dad Czls Cuo ddlas] DYs OIS dlitwl) Okl of (2

AW dad Coilis %5 o J31 Vs Ggius die 0.0185 dus Ul
Ol €S 3 Caadly 65 3 JBT Y (Ggtume wis 0.032 dgeud) dilasyl
dogdll o dladloal) lao ogn pol @3N pu I (3uios
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ol s ! 8303 JLls dgsolys of &Sl ol gl dlasd A8 gudl
DV dod Cosly LSy dauslges leyleul glasyly OICEI oda e
Ol 90 wlly %5 e LBT AIYS Geiws wis 0.547 blicl) L5lasy
3503 ] 695 Lo @sleiiadl BLasyl glasyl ) 6555 blasl s 8L
&8 s Lol oy plasly ddgull Loyl glisyly eawdl e illal
s 835 O]l 965 (30 JBT DY Sgiume Sis 0.0071 Clid JUI
zl)l 3o b &l O i coawdl Hlrwl polassl (I 355 8 dogyull
valsl 1 edtad] Je dI 605 bio S5lsally dlian dogsadl 4415 (3445
Y Ggtue dis 0.0303 Casld Ol sl a1yl AW d8ye)l e
e bl B3k ] @352 Ol el s 83b5 Of caradly 965 e BT
Js Uiy Syl 3L 59 el slsasl 8303 U] 698 Lo OISl o]
Loyl pesie o dalew] nsie O dilas] Ve Sg2-gy AL 400,41
s (9 LS Be 35295 (ol Wlges Ol jolly bladlly dgeudls
gl Wlgeg JUI =3,
dodll pstia s_m‘L:.sLa:r! JIWJ! (control variables) (o Jusgll pzidl 33

0.0527 d5lasyl VWl dad Coily Cous o 7801 dagd)l ) 4.8 g
451 e €3 Jus %5 o S8BT Y gotuws Lis ddlas] UYs 55 gas
Leslyld @ ddge ColS Al of e eld Jo dewddl 0de ol LS
oted) @il gadll Ol d3e 38 5 dewdd] 03 OY &y sl
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Olpsed)] s o (1995-1990) 8R4l ode § dlazudl Ol skl 8508 o (4

%53.1 pgudl Wlgzy Guos Ll
(10) 3 Jsuz

(2000-1996) 834l Al Olpiiall panel SUly Julod 55
model Coefficients t-test Sig F-test sig R’

(Constant) -0.3055 -0.978 0.0306
Profit 0.2264 2.863 0.0053
Liquidity 0.112 1.145 0.0254
Activity 0.133 1.799 0.0267
Leverage -0. 137 -1.195 0.0457
Dividend 0.382 1.462 0.045
M/B -0.021 -1.144 0.0556
P/E -0.0008 -1.367 0.1725
LN SIZE 0.007 0.331 0.7417
Age 0.036 1.08 0.283
Year 1996 0.0692- -0.873 0.3853
Yearl997 0.06007- 0.746- 0.4576
Year1998 0.0328- 0.405- 0.6864

Year1999 0.0732 0.909 0.3659 1.71 0.0329 0.2054

Jodoal] g5l e dleze¥Uy Eeoldl U3 (e Jodod] dlue] o3 1 jual

Slasyl

1 o @aladl Jgudl (e sk

Ssiwn &b o dlas] Y5 95 (2000-1996) iall JSS zdsead! Of (1
J3T sgtwn dis ddlas] AYs 93 5a9 0.0329 zdsail) ddlasyl UYL
95 (e

d o)l psio g0 TgL,ap-! JluJ control variables ;s dusg)l piibl of (2
0.0556 dslas¥l iYW dad sl o dy 781 dandl JI b gud]
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Olpsed)] s e (2000-1996) 8R4l ode § dlazudl oyl 8yu8 o (4
%620.5 oYl Wlgss Guos )

(11) 68 Jsaz
(2005-2001) 34l dlizudl Ol pizall panel Sbly o 2k
model Coefficients t-test Sig F-test sig R’
(Constant) 0.2355 0.262 0.7939
Profit 0.2438 1.568 0.0205
Liquidity -0.0004 -0.032 0.9746
Activity -0.0107 -0.419 0.6762
Leverage 0.0536 1.039 0.3018
Dividend 0.0381- 0.89- 0.3757
M/B 0.0049 0.521 0.0035
P/E -0.0029 -1.907 0.0599
LN SIZE 0.0061 0.108 0.9144
Age 0.0018- 0.28- 0.7804
Year2001 -0.0753 -0.442 0.6599
Year2002 0.1188- 0.668- 0.5904
Year2003 0.0904 0.54 0.5904
Year2004 0.0363 0.212 0.8326 3.687 0.0503 0.0941
Jdotll 23l e sleze¥U Eeoldl U3 o Jododl slie] o3 2yl
.alasyl

€
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965 (e

dod)l psxia s_m;lﬁ.sl.asrl JIWJ! (control variables) (o Jogll psidl 3 (2
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Abstract

The Effect of Financial Performance on the Stock Returns of
Industrial Share-Holding Companies at Amman Stock Exchange
(1990-2005)

By
Mohammed Mahmood Al-Khateeb

The financial performance is the most important for company
which want the growth and expansion, so the financial performance
subject take the wide extent local and global, the problems of this study
formed using the considerations that rose form the truth that the stocks
prices of the companies listed in Amman stock Exchange, is changing
by increase or decrease in which some links that to the use of financial
performance policies, the significance of this study rise from the
importance of financial performance phenomenon and its impact on the

Jordanian economy.

Specifically, the present study is most interesting in measuring the
effect of financial performance on stock return of Industrial Share-
Holding Companies at Amman Stock Exchange, to identify concept of
financial performance, its impact and ends, as well as conceptualizing
the concept of stock return and how to be measured, financial
performance predictors were five independent variables (profitability,
liquidity, activity, leverage, dividend ratios), the study lasted during the
period from(1990-2005) with a sample consisted (27) Industrial
Companies listed on Amman Stock Exchange, to measure effect of
financial performance on stock return, the researcher developed a
standardized multiple regression, cross section and panel data method,
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model of this study uses factors that include the control variables.

The study concludes that: the panel data model is the most
accuracy with hypothesis because this model take consideration for
company characteristic and time factor, and there is significant
relationship between the financial performance indicators
(profitability, liquidity, activity, leverage, dividend ratios), and stock
return of Industrial sector in Jordan, we recommend as flows:
invited investors to take financial performance indicators into
account when deciding whether to invest in an industrial company
or not, investors should focus on all accounting ratios leaning on
budget, general ledger, and cash flow side by side when analyzing
companies' financial situation and its financial achievements before

taking the investment decision in any of the companies.
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deliall GISL Oloszobl Sz JSuo
(2005-1990) Slos doygy & dz !
(HLed O 9akbly) dumezs SUiLy

dudl Sloszsbl Jloz! % saill duws
1989 893 -
1990 981 10
1991 1008 3
1992 1095 9
1993 1214 11
1994 1300 7
1995 1436 10
1996 1516 6
1997 1619 7
1998 1612 0
1999 1220 -24
2000 1011 -17
2001 1024 1
2002 1035 1
2003 955 -8
2004 1625 70
2005 1298 20
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1994 1163 5

1995 1341 15
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2005 442 1
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