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The Relationship Between Return On Assets Decomposition Based
Upon Dupont System And The Level Of Economic Value Added In
The Industrial Companies listed On Amman Stock Exchange
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Mohammad Omar Shakkour
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Dr. Abdul Raheem Al-Qadoumi

Abstract

This study aimed to figure out the relationship nature between
traditional indicators which are represented in proceeds' components of the
assets according to Du Pont system and the economic value added in the
Jordanian industrial companies. That is in order to know the influence of
each other, and to explain the different results from time to time between
them. The study society consisted of 62 industrial installations, and the
sample of 16 Property from those which achieved a positive average
economic value-added during the study period.

The study has come to a number of results; the most important is the
existence of a statistically significant relation between the Return on Assets
and the economic value-added, insuring success of companies' management
of financial and investment policies and indicating better degree of trust
and confidence of both the administration and users of financial statements,
as well as the presence of a weak relationship between economic value-

added and assets turnover rate. Also the study showed that revenue



obtained from using and applying assets contributes in increasing the
value-added. In addition to that, study showed the lack of a statistical
significant relation between the economic value-added and the profit
margin, ensuring the industrial companies inability of achieving enough
profit to contribute to increase the value-added as a result of the existence
of a relevant worth caring about which is that with the increased income;
there is also an increase of total expenses. The study recommended the
importance of using the economic value-added instead of the rate of return
on assets because it achieves more accurate results for senior management
and users of financial statements. The index takes into consideration the
cost of owned funds. The researcher recommended that departments of
industrial companies to control operating expenses because its rising with
the revenue makes the margin of profitability to lose its contribution in the
value added, and to improve of the turnover rate to increase its contribution
to the economic value-added. Also the researcher recommended companies
to pay attention to the productivity of assets through exclusion low-
productivity assets and retention of assets with high productivity.

Key words: Du Pont System On Return On Assets (Assets Turn Over,

Profit Margin), Economic Value Add.
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& G (EVA) dasiad am o)l cdlSoally ((EVA) dilad) 4olady) dedll (ulie
SV Jalee DA e A Jlaty A 3855 300 e S8V e s el
OsS5 Aladll Apalai®y) Aadll ulie Baki Al GlSGE o ) duhall s galn oslal
alaidy) Aell (alie 3kt ¥ N Al Gl pe Djlie el lpagad ZLY saill Ao

LAdlzal)

3- (Phillips, 2007): The Value of Economic Reality: Applying Economic Value
Added

siint (8 A8liaall DpalaBY) dall) (ulie aladiud 34K jlaa) ) Al céa

aaal) ~lidall a dilcadd) Lol dadll o) ) caald 88 .48 E0 gl i) Calaay)
= C C,%'Q C @) A 9 )
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Sl Jae b Al Gl say) LU Jleinl ol Hll) Jid Gum gy LA
HIY) (dae A G Telail 3,80 I apead adpall sn asi o eia S il dlalls
ae by Ayl Jah 0 JS el (s AN A8 Gyt o al b el il

A5l Jals calelall Ay o danlly copanlioall 355 aiaty Bla o Load

4- (Pantea, Munteanu, Gligor & Sopoian, 2008): The Managerial Performance

Evaluation Through the Economic Value Added
Al Gludial PR e cdaile gl QKA (e Ao ganal (g)laY) RN pndi ) Cdaa

268 Qs chadgid) dlasil) i) s e eVl (il dilad) dlaiEy)
aal e Sy cAiliaall ApalaiBy) Aell el Ledll Clus 5 ey cdie JSI I )
WDl dsags gl Jod alyy duail oIV OIS Lage EVA dad culS LIS 4l Lgails

cge) Ales e Bl Aalate diyyla Jumdl gy (EVA 5 bl i) oy 4l

5- (Nam, Kwon, Kim & Lee, 2009): Estimating Scale Economies of the

Wireless telecommunications Industry using EVA data

&b paall Gy e ClSH Auhall s3a b Adliadl) dalaid) del) Cueadi
clals (1990 — 2005 ale oo 358l (4)5SH Cilasleall Ay VL] g Uad b o)
W Al i) ) Ganliall (e Yoy diliaall dalai®y) dadll Jlasind ) du,l
Lo Wala)) il il e Jpmall Jllyy JU) () 48088 i) 8 383 (e 4y e

e e Jlall ) 4t

6- (Shil, 2009): Performance measures —An application of EVA
delin Cun e Ailad) abad) dadll gylall Gl #5d 1) duhall e

Al alatiad o Leadls aal e S lpluia) die Al cbailly lellae clgdypen
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e eha) Lk Gl Cus oY1 i Jlae 8 lade (o dilad) dplamy)
1) aly (e o el Lee ceaba®) mpll ) alsall )l asat JaY ol
asladinl a3k Gl aglu I8 JASY QIS e ean EVA Ll alaain) ofs alisd L
Fusssall ol Bys e uila ) €] Adeliyg Aagaa il a3 Jal e AT Gulie ae

Ngalatin) (€ Al Qi) Ajpea Jal e ALl i) 3 LY 3Slae Jasy

7- (Van der Poll, Booyse, Pienaar & Foot, 2011): An overview of the

implementation of EVA performance measure in South Africa
Aol ) Aadll el Ligdl Cagia 8 SN aladind gae Ol ) Al cdo
Wil (re aplls il g8 leailis aal e Oy bl b Aessial) @l las cAiliadl)
Jee danh agd oy Uil Cigin (3 GOE) B 5EG skt e 4l V) Al sasidl
s il daede €T ail LS Lngall Il e1aY) (uld die ago iy Fususal)

ST

8- (Teker, D. Teker, S. & Sonmez, 2011): Economic Value added
Performances of Publicly Owned Banks Evidence from Turkey

Cagd sl daadiiveal) il pigal) aalS daliaal) dalaidy) dadll Cadag ) dul)all cdan
s 8 Ayl S5 Al puan Ao s el aygiig el cblyf o)l aysi e
Ailiaal) Lalaid¥] el G Al ADe dgas ) Al cuali Gl )Y Jsian)

Apaall Al )3V 3 e LSl Cum (e Lgusiig el il
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9- (Mocciaro Li Destri, Picone & Mina, 2012): bringing strategy back to into
financial systems of performance measurement integrating Economic Value
Added™ EVA™ and Process Based Costing™ PBC

Adliaal) AobaiY) Al aany colaVly AQSH) Wl 230 anaf ) Auhall s

Gla o 5ol z sl s Gl o s el aal e OS5 cclilend) Geli] e 28K as

JalSial) zasatll 138 s ofs slana) elal puas s cplalall 5a8a (e 25 Jae 3

bl Allend) Callsall e L) Jlae 8 dediie dply) sl ey oD uliaS
Al adant 8 aalis ¥ AU Glleall e CadSllg 2))sall s e alatin) alaiudg

10- (Hajiabbasi, Kaviani, Largani, Samadi & Montazeri, 2012): Comparison of
information content value creation measures (EVA, REVA, MVA, SVA,
CSV and CVA) and accounting measures (ROA, ROE, EPS, CFO) in
predicting the Shareholder Return (SR) Evidence from Iran Stock
Exchange

Lpnlaall eldll el 5 Aall e sadine el ol aladiad L)) Auhall cudaa

(Ohek Laysy 8 Aayie 3,8 76 Auhall cadis (paalisal Sile o Lagia JS il ddpe
el o sadixal Gulall gl o Aflias) AL @) ADle asag aae gl ekl
) dles realuall Bsia e Sl n dDle cllia oS5 o) SIS (Guaaluall Sl
ABDle asas bl gl s A ol Sl ae Al il sl el
oy 4 Al ddley Created Shareholder Value jus wmaluddl dle o diage

Jya¥) e 2l Jaea
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11- (Kangarloei, Motavassel, Arzanlu & Soleimani, 2012): The Investigation of
the Relationship between Economic Value Added (EVA) and Return on
Assets (ROA) in Tehran Stock Exchange (TSE)

o Nlally Ailiad) Tsla@Y) Aadll o ABLY & ) ) Auball o3 s
ULl pen ax5 2008 — 2010 e 5538l Pha AW 3hs (el days & Jsaa)
Coelal zagail) ity Sl Jlaty g BLBY) Jalae Gabiiy Giadl Clpstie Gluay
o Il o lad) Janey Adlimall alai®V) el Gn ADle clllia Gl 43 Ayl
ek a)s

12- (Sharma & Kumar, 2012): EVA versus conventional performance measures

— An empirical evidence from India

slalCialinal) 4alaiBy) Al Lulie aladind AglSa) sae Hlaal ) duball cao

Bjlie Luliall 13 Aliadl Glos D) GhU dgll s 4 L) s oY) (ulal

S Aalasinly Gupaial olE ) bl Cliagiy sed) dayy Jie LalEl oY) Ganlia

gl (elie aladiind Bys pmg B A5 Aussall )l aad die il olaY) unlie cula

saga Lyohailly Cusad) Lingloiill 3 Abiiall ) e Genliall Cailay daliadll 4palaiy]
Y1 Bagas Ayl 3 sall il

13- (Haddad, 2012): The Relationship Between Economic value added and Stock

Returns evidence from Jordanian banks

(o) o 2lally cdiloadl alaid¥) dadll o 4D lasl ) duhal) cis

Ayall oeedl) oo i e agiy (I (ul) TS Tty A Gin e Sl
Aplaify) dadll gn f Ble 2ay A A Glagy (plee dayn (P4 Al

LVl Al g ddgs ADe s cagas) dilse 5 ddliadll
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14— (Javadian Kootanaee, 2012): A comparison of performance measures

for finding the best measure of business entity performance- Tehran Stock
Exchange

bl (gamal) (3axllg aguall Aumyy g e JS G ABDLA]) aan ) Ayl Cdoa

fay wdise on 08 of ) lagiy aell Ll dadl) e dilinal) dpalady) Ll

Sine oo Lo pendl Lisud) Tl e (b Bl Lagd Biliaal) AuslaBY) Aailly agd

dagall & il Ay )08 4l Adliaall dabaidy) dadll ydiga s (il gaml) gaxl)

ol B i Raspe IS e oy 4y pndl Ry e o ST gl 3850

ailal) Ll Al ebaYly clabidl [LEA) Gl Liphaind laal Libled
3l Ga U 3 lsall s

15- (Bhasin,2013): Economic Value Added and Shareholders Wealth

Creation: Evidence from a Developing Country
Lagdl GlEN e s Al A clagilia) laal oAbl el culd
el L) Al JuadlS A8liaall Zalia®y) dal) (ulie sl dilias) bl aladiuly
ey al e s o VT Al 1Y) Gunliey LAY 138 il A3yl y KAl 48 )
i Lo SN A ) Aall il Lulie JundlS dilad) £0laidy) dadll ulde Ll
I bl L) g 3355 o) i Al sl Wil e i oAl dalse aag
b Cuan il 3asa ccplelell Liay Jie Alle ad) chiiall dualiy Lcul€all L)
ae e Ailadl Apalai®y) Aedll Jiae o sl Galll gl Gl L asilly z by

GAY) anliall g
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16- (Nakhaei, Nik Intan & Melati, 2013): Analyzing the Relationship Between
Economic Value Added (EVA) and Accounting Variables with Share Market
Value in Tehran Stock Exchange (TSE)

o ilall Jaxas cdiliaal) dalai@y) dadll e A lal ) duall céas
Oheb days b dilad) Al dadll ae Al Ggia o Sl Janay cJsal)
G cliagiy bl Gulal ddle e A58 87 (e 0sSe due bl s (il (3)50
AL gia o ailal)l Jaxa s diliaal) dualaidy) dadll e JS G dusd Laliiy) ADle aga;
i) dailly Jpal) o Sl Jaes o Ao 25ay axey cAdliad) 8ol Lol as

Adladll

17- (Heikal, Khaddafi & Ummah, 2014): Influence analysis of return on assets
(ROA), return on equity (ROE), net profit margin (NPM), debt to equity ratio
(DER), and current ratio (CR), against corporate profit growth in automotive In

Indonesia stock exchange

Gsia Jo wlally Jea¥l Jo ailall Jare oo JS Ll Jilas ) Al cudoa

sland) Z L aslaad o cDliaiieg Ciladine A gpud) Lanis Il adlly mopll Giala g AL
A58 55 (e die Jantinl) &3 Can (W) Laioai] B (A dapaall QS (e due (8
die Ll Ayl adaed e daaise Aiall cilyaiall o 80 @llla o ) duhal) ciliagg
Se Slally Jeal) o Slall (e ISV 5k dlila o s Jealie JS8 3D Jidas
Ay Al Aadhll ae Al ABle dgag ae dulag) ABay dap)l) Jlelay Al Ggaa

g
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Aaliad) ZabaidY) dell (glail) Calal) sl e 4Ll Sla ) e aaell CoiSs)l

O i U el o cadie) XSy plual 4040 Clghdy Cleba) auzay 050
RV (Al Jlaaly cagu) Bloe (b pull udis ¢ Il o)) apl) Laidl) Gunlial
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Lsas Ayl diliaall Laliaidy) dall Jine A5 DA Ge iy slanadl L) o181 il
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EAEY Juadl)
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At dibianl Cullls Leiliy Leidlaae andy
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fol WS Al laglaall jabias (e cpesi e Auhall o34 8 slaieY)

Glagpilly ARl Al bl e ade Jgasll 2 bl e V) el =
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Lol HUaYl gl Sl
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AL B Glee Gow plse b Byplially GISAN e Bpabaall Adlal) Sl b
Ahall clpite (el lgaladinl S Al 2012 = 2015 e 5y
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tlaas Olsie 4l 1Y) el e
(lal) / z LA Bl dawd Juala) DA o sl ayg aa)ll Giala 1Y)
(2015 i) age)
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Ailadll alaidy) 4l :EVA
Gis Auhall odgd aluial & Ay Cailall 2y Jaadl sl <)l dla :NOPAT
:aalll) ddalall

— Glamidl Ll gal fledt duadl Sl@dd xpll ila = NOPAT

(2014 (Jul) @Al iy

dl

Adleall P (e Ayl 03¢d asladial 5 Ll A Calisall JW Gy el :TCE

saalul)
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O dal e Jsa¥) Jleal o diliad) Zolad) dedl dewdy Gl o6 g
afing Lo A Lowdll 028 mngis (2015 cpamal) duhy Jie gAY ) pe s

Al DA diliae Lpalai) Aad e JsaaY) gsena o algll Ll

)yl ‘_,A addiual) Slasy) azaail) 3-6
Gob o Al e daleid) Glesbedly ULl aea dlee o slgi) aay
(SPSS) deliia¥) aglall dilanyl ajall malipy e slaie YL Gl 26 (o) zaliyg
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Al Abe (ailad :4-1
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Oaa Ayl e gy jaan o el e aiadl fW) ) (4-1-1) Jsaad) gy

als Sl ially Apaell ¢ Uil (43.75%) leie LSV Al dilise dpelin Glelad dn

A el EDE U e Jiee (18.75%) dousy Lahian¥) cileliall Ul ady (i8S y5 ao

oY) cleld e IS Cela & (0iSHd adly (12.5%) Ay 4sles) Cleluall ¢ Ui

gl (6.25%) Ay Apuarigll Slelually jilaadly ally Caiilly delikally dphll e lially

Ao lial) g Ul S 281S Jial ST dajd g omll 13 dpaal laxy e JS (e Baals 4S50

Al el dasl s Lasy) (4-2)

Ayl (hels ailifar Jpal) o dbll dagl slasy) gunlie (4-2-1) Jsad) o
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0.088 -0.610* 1 0.195 X2
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(1) gala

iy gy 99 alAi (38 9 ATl 90 9 J 9! o ilal)

e Olsa Jomardoay 1 hala i cilansall / il Ala = Jgua) o ailal)

2012 Aduad iy g 90 a3 Al g% g Jpua) Ao iladl Jira 1(1) J2ad)

Clagsall / g (il = g ) Ghala

Jdya¥) / Glagaall = J gua) )2 Jira

Jira Ciala Ailal) o) A Ala Jga¥l @l )

Ologe =N P

Jsa¥) Jyal)
87.97% | 0.43% | 0.38% | 6980792 30001 7935255 a3l A Y)
4452% | 17.68% | 7.87% | 11317149 2001130 25421705 | dalall il jlatiny)
118.71% | 26.01% | 30.88% | 80575283 20959698 67873197 Jlaiudl Jusy)
90.67% | 3.53% | 3.20% | 9071255 320496 10004670 dcLball JLaY)
143.42% | 4.45% | 6.38% | 14486031 644032 10100665 aa,¥) gLy
113.19% | 6.06% | 6.86% | 32717239 1981651 28905920 iy
66.91% | 3.59% | 2.40% | 34910335 1254261 52176165 Jalall okl
54.11% | 33.91% | 18.35% | 58626800 198822000 108345300 ol

0 0

61.11% | 20.31% | 12.41% | 8443660 1714657 13818230 4l 5all sl

549% |[90.77% | 4.99% | 1350593 1225981 24588252 Agae DU A )
75.86% | 8.37% | 6.35% | 53602780 4487302 70663559 Aalledl) e
183.89% | 2.10% | 3.85% | 18002812 377215 9789840 G55l dallal)
84.02% | 3.88% | 3.26% | 14272490 553203 16987704 | @i salD 4 sl
69.32% | 10.98% | 7.62% | 17764047 1951345 25624729 Glasall 4 21l
97.91% | 1.79% | 1.75% | 92613871 1653285 94589016 Ol sall dia
85.77% | 9.15% | 7.85% | 31130358 2849309 36294954 B ) i
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2013 dduad iy 59 93 pUT (309 AlligSa g Jgual) o diladl Jana 3(2) Jgaad

Jara Claala i) Cilagsall A Ala J g cls )

oles | A P

Jea) Jeat)
85.6% | 6.9% | 5.9% 5736432 393105 6705186 g U Y
34.8% | 17.6% | 6.1% 8768960 1545717 25212947 | dalall &l jlainy)
101.0% | 28.4% | 28.7% | 98682013 | 27994900 97701774 Dlaiudl Jusy)
105.5% | 3.3% | 3.4% | 11139817 364103 10563620 deblall JL8Y)
151.7% | 5.5% | 8.4% | 16422606 907098 10827133 ¥ guly)
85.3% | 6.4% | 5.4% | 29833494 1901471 34985280 gyl
67.7% | 59% | 4.0% | 35653208 2119335 52637480 Daladl skl
51.5% | 25.1% | 12.9% | 521209000 | 130661000 | 1012622000 sl sl
66.2% | 20.5% | 13.6% | 9807369 2008972 14810863 4 all slal)

49% | 91.2% | 4.4% 1465224 1336771 30064803 dgae DU A )
70.6% | 11.7% | 8.2% | 52561358 6127205 74433058 FIDNRERW
160.8% | 3.2% | 5.2% | 15583725 501249 9693649 G55l dallal)
73.7% | 52% | 3.9% | 13817756 725291 18757996 o s el Ay 5ol
71.4% | 12.2% | 8.7% | 21117970 2582000 29586193 Gilagall 4 2l
94.3% | 52% | 4.9% | 89977143 4714544 95454637 Ol sall dyila gl
97.8% | 8.8% | 8.6% | 38205742 3351215 39060167 5 ) g
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2014 Adud iy 5y 93 pUT (309 AlligSay Jgual) o diladl Jara 3(3) Jgaad

Jara Ghala | Ao ailad) Cilagsall A Ala J g s il

g A | dsad)

Jsa)
89.0% 8.5% 7.6% 5563074 473699 6247550 gl A HY)
34.7% | 21.8% 7.5% 9013296 1962644 | 25999984 | ddlall il jLaiiny)
106.7% | 24.8% | 26.5% | 106331887 | 26417297 | 99620066 | _leiiwU JLaY)
101.4% | 3.7% 3.8% 11220078 417507 11065462 dcLlall JLaY)
146.5% | 6.7% 9.8% 17066865 | 1146146 | 11652263 FREPNIRIY
87.7% 4.4% 3.9% 24590268 | 1082932 | 28045940 gyl
79.1% 7.9% 6.3% 42727755 | 3380501 | 54024861 Daladl skl
56.5% | 18.6% | 10.5% | 535465000 | 99676000 | 948423000 sl sl
64.5% | 21.8% | 14.0% | 10888015 | 2372026 | 16891690 400 5all sl

6.0% 94.4% 5.7% 2172662 2051192 | 36092130 dgae DU A )
76.4% | 25.0% | 19.1% | 74573343 | 18608776 | 97547190 alladll Cuiand
153.2% | 5.5% 8.4% 17648302 966075 11521969 g K dgallad)
82.6% 5.8% 4.8% 15129362 884808 18305745 | s salDU 4 jal)
72.5% | 10.2% 7.4% 21479900 | 2193878 | 29630450 Glapall 4y 2l
108.6% | 8.0% 8.7% 08797152 | 7922618 | 90984504 | (salsalldgih )
104.1% | 12.6% | 13.1% | 43166563 | 5448834 | 41478219 5 gben
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2015 Adud il g2 99 aUAT (389 AT gSa g Jgual) (Ao 2ilal) Jara 1(4) Jgad)

Glugd i | hala e dilad) Cilaial) = Ala Jga¥! S )
Jsal) A Js<Y)
79.79% 7.14% 5.69% 5091275 363339 6380732 g U A yY)
31.12% | 11.89% 3.70% 8358439 993623 26858239 | ddlall il jlaiinY)
114.47% | 25.21% | 28.86% 123894339 | 31235583 | 108234546 | laiiuU JusY)
103.97% | 4.67% 4.85% 10962928 511629 10543826 dcblall JL8Y)
143.52% | 8.65% 12.41% 16650379 1439912 11601753 ¥ gty
70.01% 0.36% 0.25% 18139851 65243 25911755 gy
72.85% 7.14% 5.20% 41145026 2938135 56475611 Dalall o sl
51.92% 2.49% 1.29% 527527000 | 13133000 | 1016122000 sl
57.64% | 21.77% | 12.55% 10512347 2288226 18236464 4 all sl
6.35% 91.96% 5.84% 2164552 1990415 34071608 agae U 4 5l
60.65% | 21.26% | 12.90% 72902281 15501393 | 120198857 alladll Ciiad
155.95% | 7.27% 11.33% 17382357 1263257 11146023 <5 50 dallal)
82.36% 3.63% 2.99% 13434188 487818 16312501 | psi salD A sl
66.99% | 12.09% 8.10% 19088348 2308596 28493129 Gilagall 4 2l
92.54% 6.18% 5.72% 79096865 4885755 85470544 Ol sall dyila gl
84.75% | 11.72% 9.93% 41850339 4904813 49378101 5 s
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(2) gLy

(EVA) dlaa) duabaidy) dadl)

(el Jlal) il #(WAAC) Sl

2012 4 dlaall 4palaidy) dagdll ;(5) Jgad)

48 e yal) Ja giall) — (NOPAT) A pall 3y Janall L) e ) Ala = d8Laal) dpabuaidl) 4ol

EVA Al Jll i, | WACC | NOPAT sy
-210562 9504827 0.069752 | 452423.4 | islass Yl
293281.6 23483840 0.067567 | 1880005 | aaball il jLeiivy)
15302253 63244642 0.065466 | 19442640 | _leaudU Juay)
-8555.19 8335670 0.063544 | 521127.1 | Aeldal Jusy)
358615 8302520 0.067348 | 917772.4 | A ¥ ol
732482.2 27559769 0.053632 | 2210561 zuy)
-107540 39757636 0.065711 | 2504973 | _alall okl
1.45E+08 1012606000 | 0.064846 | 2.11E+08 sl
1481593 12899537 0.06702 | 2346121 451 5l 3Ll
-401322 24187806 0.066923 | 1217407 | AedUad,al
2417541 70643633 0.065378 | 7036109 | &lledll i
-56433.6 9084475 0.066929 | 551577.1 | <isillasdlall
-239807 15574670 0.06307 | 742493 | assisalS iy sl
1015463 23006659 0.068221 | 2584999 | ilanalliy sl
-3591133 68223395 0.06648 | 944388.1 | yalsallaukl
2328996 28529616 0.065603 | 4200627 5 seias




2013 4l ddlaall 4palaidy) dagdll ;(6) J gl

EVA | saliwall JWall (i, | WACC NOPAT s i)

325742.2 8614033 0.057986 | 825231.7 EPTERIRY

47256.99 23160122 0.054103 | 1300298 | 4alall i jlaiiny)

21021962 88972441 0.061855 | 26525347 | _leiinU Juay)

111831.3 8626279 0.05017 544612.9 achll JLaY)
934821.6 8819656 0.046791 | 1347499 452,¥) Ly
335144.7 35486116 0.040075 | 1757237 gy
798518.9 38354061 0.047095 | 2604821 Daladl skl
67909656 920226000 0.072324 | 1.34E+08 sl
2145443 14342467 0.04857 2842049 4 sall slall

-165118 29924021 0.049721 | 1322733 e S A gl

3667862 74815961 0.067376 | 8708654 lledll Cuiand

130639.9 9177714 0.050528 594367 s 30 Agallad)

94247 .87 17711639 0.049851 | 977194 | asssdW iy sl

1853839 26818226 0.057742 | 3402380 Clagaall Ay el

1099416 73218677 0.055482 | 5161719 Ol sall dyika )

3235066 33909056 0.060137 | 5274267 B st




2014 i ddlaall 4paLaidy) dagdll ;(7) Jgad)

EVA Al Juall i, | WACC | NOPAT s )
442029.4 8665795 0.051262 | 886254.1 | is3lldss VI
406480.9 23878369 0.049918 | 1598445 | adall i il
20200577 90536114 0.06357 | 25955984 | _leaudU Juay)

151400 8899432 0.046023 | 560978.4 | acldll JLsY|
1135863 9668454 0.040033 | 1522923 | & ¥l Gyl
204760.8 30819499 0.037506 | 1360689 zy)
3660030 37933583 0.039059 | 5141696 | alsll okl
24229979 876154000 | 0.075062 | 89996260 sl
2100834 16197556 0.043055 | 2798227 4l 5l 3Ll
445821.8 35952273 0.04394 | 2025578 | dedUadsal
15060704 90625788 0.068022 | 21225272 | Adledll i
669142.9 9917003 0.045331 | 1118693 | sl awllall

389375 17641311 0.046238 | 1205073 | aseisalD iy jall
1584151 25759502 0.051932 | 2921892 | lualliy
3615395 80164441 0.05187 | 7773552 | (alsall dyika sl
4806852 36728996 0.057579 | 6921673 8 s




2015 4l ddlaall 4paLaidy) dagdll ;(8) Jgad)

EVA | aiiwadl Jlll iy | WACC | NOPAT s )

463037.9 8932698 0.044203 | 857892 s 3l da )Y

-382998 24144684 0.043681 | 671657 dalad) &l Hlaiiny)

24864525 94576626 0.067423 | 31241185 | _leiind Jusy)

745209.2 8543209 0.039314 | 1081079 dchall Juay)

1227492 10005362 0.029065 | 1518296 2, L)

-873425 28661844 0.032102 | 46664.04 gwy
2011638 44436381 0.032118 | 3438835 Jaladl skl
-4.3E+07 935494000 0.079025 | 30752500 o5l

1991286 17297689 0.033448 | 2569856 4 sall sladl

794707.1 33904747 0.035325 | 1992400 A0 30 40 5l

11499549 76753726 0.068986 | 16794445 |  adledll cuieul

1085175 10385900 0.036863 | 1468031 s 3 Apallad)

580.249 15525164 0.040182 | 624417.7 | psssald iy sl

1536368 26659584 0.043009 | 2682970 Clagall 4yl

1367844 80649930 0.046329 | 5104268 Ol sl Ay 1)

3528313 44469259 0.055234 | 5984520 B st
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(2-1) galal

(NOPAT) 4 puall 32y Jarall AsZil) g ) Al

<) — s AY) Ciy aall g iledd) + Clawadiall Bludi + dsall 2l gdl) + gl Ala = NOPAT

s AY

gyl sty Sl (LA g ) Bad o i 1(9) s

b gia <) ) o giia Ja gia bldl hugia | gl hugia | Ala b gia EALgRA
NOPAT s Al Ay as | claadal) daal) Jaal)
755450.27 | 377305 0 371488 | 106656.77 | 315036 EP R
1362601.3 | 570864.25 60000 247687 0 16257785 | aalall il jLein)
25791289 | 2060586.25 | 185589.75 | 6547735 | 359642.325 | 26651869.5 | _l<iwd JuaY)
676949.4 99901 20672 266056 | 86688.645 | 403433.75 | Aclkll JuaYl
1326622.7 | 1049915 | 87516.75 304881 4919.415 1034297 43,1 Gyl
1343787.7 | 243082.5 18750 264786 45509.91 | 1257824.25 zy)
3422581.3 | 5109725 119908 748664 | 641923.78 | 2423058 BNIRPAN
116590095 | 33163250 | 11208000 | 26094750 | 1877595 | 110573000 il
2639063.4 16178 26250 496255.75 | 36765.43 | 2095970.25 | &l sall sball
1639529.5 | 13563.75 0 2003.5 0 1651089.75 | amedUadal
13441120 34165 321215 | 2261994.5 0 11181169 | &dledll ciiand
933166.99 | 24296.75 3552.75 154949 22012.99 776949 sl allall
887294.43 75473 22500 265631.25 | 11856.175 662780 | sl Ay sal
2898060 | 241901.25 | 35580.5 448026 | 397399.98 | 2258954.75 | lasall iy i
4745981.8 | 100538.25 0 45078.25 7391.27 | 47940505 | oalsall ikl
5595272 | 148301.5 | 50798.25 | 1012903.75 | 541328.72 | 4138542.75 8 s
11503054 | 2340362 | 7419525 | 2102495 258730.7 | 10740238 | alllasl
28767675 | 8234794 2791395 6420368 | 480949.6 | 27423700 | kel il aiV
116590095 | 33163250 | 11208000 | 26094750 | 1877595 | 110573000 dad o
676949.395 | 13563.75 0 2003.5 0 315036 iad J3)
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2012 e il yall 2y Jarall AgZ8 gl s 1(10) S

NOPAT | s Azl | oAl sika Jaludj Ajaal) il gl | JaaN Bla ls )
Claadall
45242336 | 42117 0 263836 | 200703.36 | 30001 EPSERESY
1880005 | 466152 45000 300027 0 2001130 | Aalad) il Lainy)
19442640 | 1753214 | 45000 48831 142324.84 | 20959698 | .o JLsY)
521127.1 | 86976 24775 211245 51587.1 320496 acLbll Juay|
917772.36 | 73515 50000 294524 2731.36 644032 Y guly)
2210560.7 | 390978 25000 561352 33535.7 | 1981651 ziy!
2504973.2 | 237822 223812 324381 9403412 | 1254261 | el skl
211147840 | 30270000 | 10772000 | 28948000 | 2875840 | 198822000 ol s
2346121.2 | 21017 35000 598157 19324.2 | 1714657 45 5 3Ll
1217407 10658 0 2084 0 1225981 | Amedldd sl
7036109 | 33475 0 2582282 0 4487302 | Hledll cuiesd
551577.06 | 4744 14211 80941 83954.06 | 377215 a1 allall
742493 31895 30000 191185 0 553203 | possisall el
2584998.8 | 126985 46464 358017 | 356157.82 | 1951345 | laalldy sl
944388.08 | 20293 0 -701270 12666.08 | 1653285 | oalsalldslll
4200627.2 | 57387 0 889082 | 519623.18 | 2849309 5 saias
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2013 Al il pual) day Joral) LbZl) g (Ala 1(11) g

NOPAT | s Azl | sAl fa Jaluad| Aaal) il gl | JAA Ala @l )
cilaaial)
825231.68 41124 298982 298982 174268.68 393105 g 30 A )Y
1300298 518645 228226 228226 0 1545717 | dalall ol jlatiny)
26525347 | 1112290 -780649 -780649 307348.52 | 27994900 | _leindd Jusy)
544612.88 102975 157667 157667 92241.88 364103 dcLball JLaY)
1347499.2 42651 425000 425000 8052.18 907098 PRSI
1757236.6 261573 66622 66622 25716.58 1901471 gy
2604820.6 | 719781 468803 468803 736463.58 | 2119335 Dalall o5l
134463780 | 37067000 | 26945000 26945000 2771780 | 130661000 sl
2842049.3 17365 786057 786057 29385.34 2008972 4l gall sl
1322733 15775 1737 1737 0 1336771 dgae U A )
8708654 32860 2613505 2613505 0 6127205 il o
594367 26117 119235 119235 0 501249 < 5 K dgallal)
977194 114638 336541 336541 0 725291 o 52 5al U ol
3402379.7 169081 508017 508017 430585.66 | 2582000 Glapall 4y 2l
5161719 88894 535891 535891 178.02 4714544 Ol sall dyila gl
5274266.8 106079 1460461 1460461 568669.84 | 3351215 5 s
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2014 Al Guil pudal) day Jorall i) g s 1(12) Jgsad)

NOPAT | s Azl | wal sila Jaludj djaal) wilgdl) | SN Ala als )
Claadall
886254.08 | 45094 408605 | 408605 | 49044.08 473699 < 3l da )Y
1598445 | 732900 | 288701 | 288701 0 1962644 Aalal) ol i)
25955984 | 1304207 | -111785 | -111785 | 525239.84 | 26417297 Dbaind JLsY)
560978.4 | 147786 | 174623 | 174623 | 100998.4 417507 Aclidall JLsY)
1522923.4 | 220058 | 385000 | 385000 | 7596.38 1146146 ¥ Ly
1360689.3 | 232297 | 411170 | 411170 | 73884.32 1082932 zuy
5141696.4 | 590856 | 1675368 | 1675368 | 420863.36 | 3380501 oalall g shabil
89996260 | 35514000 | 14934000 | 14934000 | 551260 99676000 ol sl
2798227.5 | 15252 352350 | 352350 | 54103.46 2372026 4l 5l 3Ll
2025578 27822 2208 2208 0 2051192 dpne A 5l
21225272 | 53007 | 2669503 | 2669503 0 18608776 lledll Cuiau
1118692.9 | 51260 199780 | 199780 4097.9 966075 <2 1 Apallal
1205073 | 132374 | 422639 | 422639 0 884808 .32 3000 4 yal)
2921891.6 | 189668 | 395920 | 395920 | 476761.64 | 2193878 Slanall 4y jall
7773552.1 | 212219 54640 54640 8513.14 7922618 Ol sall 4ika )
6921673.4 0 692454 | 692454 | 577192.44 | 5448834 8 saas
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2015 Aded il yall 2y Jarall AgZ8 gl s 1(13) Syl

NOPAT sA gl | oAl sika Jalud daal) il gl | JAA Ala als padf
Cillaaial)
857891.96 22587 514529 514529 2610.96 363339 g 30 Aa )
671657 565760 173794 173794 0 993623 | dulall il iy
31241185 4072634 3462697 3462697 463656.1 | 31235583 | _leiiudl Judy)
1081079.2 61867 520689 520689 101927.2 511629 dcLlall JLaY)
1518295.7 83742 115000 115000 1297.74 1439912 aa,¥) gLy
46664.04 87482 20000 20000 48903.04 65243 syl
3438835 495431 526104 526104 470026.98 | 2938135 Jalall skl
30752500 | 29802000 | 33552000 33552000 1311500 | 13133000 sl
2569855.7 11078 248459 248459 44248.72 | 2288226 4l all sl
1992400 0 1985 1985 0 1990415 Agae DU A )
16794445 17318 1182688 1182688 0 15501393 | Adledll Cuiaud
1468031 15066 219840 219840 0 1263257 <5 K dgallal)
624417.7 22985 112160 112160 47424.7 487818 | aswisaldldy
2682969.8 481871 530150 530150 326094.8 | 2308596 | lanelldy joll
5104267.8 80747 291052 291052 8207.84 4885755 | (alsalldgh sl
5984520.4 429740 1009618 1009618 499829.42 | 4904813 5 gben
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(2-2) @l
(WACC) Js 9ill 48131 e sl Jaas giall
(sl -1)* ¢yl 4RSS * &y gaall 0139 + ASlall (398 AQMSE * dslal) 348 (139 = WACC
Jda¥) Alaal /Aslall (3 gha = duslall Go8a ]
Jdsa¥) aal / Gl Aaal = sl ¢
(B Ga AL dilad) - (3 gadd) ile)B + hadd) G A dilad) = ASlal) § gia 4RI

aial) Jlall Gl f Ao gall AAISEY Jan gia 1(14) g

Lo gial) P &l G | LN gy | Gsha Al ET NS s

Al o9 Al cag Al | el EN A At At
il AR | B 5y A

Jlall Jal Ja¥

5.580% | 5.601% | 14.347% | 0.000% 0.000% 5.385% 85.653% g 30 Aa )
5.382% | 3.870% | 0.286% | 0.000% 0.000% 5.357% 99.714% dalall @l laiiny)
6.458% | 1.935% | 14.496% | 7.693% 2.762% 7.129% 82.742% Dlaiindd JL8Y)
4.976% | 5.079% | 7.024% | 4.273% 6.505% 5.061% 86.471% dcLball JLaY)
4581% | 7.813% | 1.365% | 0.000% 0.000% 4.539% 98.635% aga,¥) gy
4.083% | 2.150% | 22.784% | 2.150% 9.653% 5.015% 67.563% gyl
4.600% | 5.671% | 16.829% | 7.342% 2.109% 4.355% 81.062% Dalall skl
7.281% | 6.312% | 0.200% | 6.312% 1.650% 7.299% 98.150% sl
4.802% | 4.999% | 0.986% | 0.000% 0.000% 4.776% 99.014% 4l all sl
4.898% | 0.000% | 0.000% | 0.000% 0.000% 4.898% 100.000% dgae DU A )
6.744% | 1.075% | 0.082% | 0.000% 0.000% 6.746% 99.918% Alledll Criand
4991% | 3.548% | 0.722% | 0.000% 0.000% 4.982% 99.278% 5 50 dallad)
4.984% | 4.318% | 17.947% | 0.000% 0.000% 5.139% 82.053% .3 5al el
5.523% | 6.893% | 21.341% | 6.893% 1.844% 5.108% 76.815% Gilapall 4y 2l
5.504% | 7.630% | 0.186% | 0.000% 0.000% 5.501% 99.814% Ol sall dgila gl
5.964% | 6.450% | 9.257% | 6.450% 23.848% 5.742% 66.895% B ) sim
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2012 Adeal 3 gail) AR gz yal) Jacs gial) 2(15) J g2l

-

b gia A4lss T FHIG Y Adl | geBa () S il

d8lgy o9 Al o9 Al clal 1Y) | clel i) | Gsa dslal)

Gl | JaY) Bl | JalY) Bl | ALY aauy Astal)

Jeadl
6.98% 7.55% 36.03% 0.00% 0.00% | 6.65% | 63.97% g U A Y
6.76% 15.48% 1.14% 0.00% 0.00% | 6.66% | 98.86% | dalall cul jlafiiny)
6.55% 0.00% 0.00% 7.55% 3.07% | 6.51% | 96.93% | _l<inU JLSY!
6.35% 5.16% 10.60% 3.87% 5.84% | 6.68% | 83.57% dcblall JL8Y)
6.73% 7.72% 1.39% 0.00% 0.00% | 6.72% | 98.61% 4 ,)¥) )
5.36% 2.58% 18.74% 2.58% | 13.42% | 6.68% | 67.83% gyl
6.57% 5.70% 20.31% 7.53% 5.88% | 6.74% | 73.81% Daladl skl
6.48% 5.91% 0.66% 5.91% 2.14% | 6.50% | 97.20% ol
6.70% 0.00% 0.00% 0.00% 0.00% | 6.70% | 100.00% 4 all slal)
6.69% 0.00% 0.00% 0.00% 0.00% | 6.69% | 100.00% | 43U,
6.54% 4.30% 0.33% 0.00% 0.00% | 6.55% | 99.67% dalledl) e
6.69% 7.10% 1.77% 0.00% 0.00% | 6.69% | 98.23% G55l dallal)
6.31% 4.30% 15.43% 0.00% 0.00% | 6.67% | 84.57% | astisaDldy pll
6.82% 7.31% 22.23% 7.31% 0.86% | 6.68% | 76.91% Gilagall 4 2l
6.65% 7.60% 0.39% 0.00% 0.00% | 6.64% | 99.61% | (alsalldghal
6.56% 6.45% 14.53% 6.45% | 22.48% | 6.63% | 62.99% 5 s
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2013 diuad Jy gail) AR ean jal) Jais gial) 1(16) g2

b gia a4l ST FHTS o) AU | 34 0] ERTg¥A]
Gul A8l | g Al oag Al | bl BN | cle i) | §sba auslal)
Sl 3yl 3 _yaual aau | dsta
Ja¥ Ja¥
5.80% 7.55% 17.11% 0.00% | 0.00% | 5.44% | 82.89% g U A Y
5.41% 0.00% 0.00% 0.00% | 0.00% | 5.41% | 100.00% | 4alall < jlaiiny)
6.19% 2.58% 20.63% | 7.75% | 2.33% | 7.10% | 77.04% | _laiiuUJL8Y)
5.02% 5.16% 6.31% 3.87% | 9.00% | 5.13% | 84.69% deblall JL8Y)
4.68% 8.04% 1.47% 0.00% | 0.00% | 4.63% | 98.53% ¥ gty
4.01% 2.58% 33.74% 258% | 9.25% | 5.08% | 57.01% gy
4.71% 5.70% 14.23% 7.53% | 2.56% | 4.45% | 83.21% Dalall o sl
7.23% 5.91% 0.14% 591% | 2.36% | 7.27% | 97.50% sl
4.86% 7.31% 0.04% 0.00% | 0.00% | 4.86% | 99.96% 4 all 3Ll
4.97% 0.00% 0.00% 0.00% | 0.00% | 4.97% | 100.00% | 43 adsal
6.74% 0.00% 0.00% 0.00% | 0.00% | 6.74% | 100.00% | Aduedl) Cuiasl
5.05% 0.00% 0.00% 0.00% | 0.00% | 5.05% | 100.00% | <5l dsallall
4.99% 4.30% 24.13% 0.00% | 0.00% | 5.20% | 75.87% | asssaldd iy sl
5.77% 7.31% 25.73% 7.31% | 241% | 5.17% | 71.86% Glaall 4y 2l
5.55% 1.77% 0.00% 0.00% | 0.00% | 5.55% | 100.00% | ©a)sll dsilasll
6.01% 6.45% 8.49% 6.45% | 26.51% | 5.78% | 65.00% 5 s
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2014 dduad Jy gail) AR e jal) Jas gial) 3(17) g

Al bugia | ALl aJs FHTS Q9 A | G 0 syl
Sl wly | Gy Al w2 Al | cla) E1Y) | clal B | Gsa P

Bl B _jaucl aaa auy | dsw

Ja¥ Jal

5.13% 7.31% 4.25% 0.00% | 0.00% | 5.03% | 95.75% | <s3Uawa Y

4.99% 0.00% 0.00% 0.00% | 0.00% | 4.99% | 100.00% | 4sladl il jlaiiny)

6.36% 2.58% 20.23% | 7.73% | 2.52% | 7.30% | 77.25% | _leiudU JL8Y)

4.60% 5.16% 8.26% 3.87% | 6.84% | 4.61% | 84.89% | 4cLLl Jusy)

4.00% 7.75% 2.02% 0.00% | 0.00% | 3.93% | 97.98% | &sa,¥ oY)

3.75% 1.72% 22.53% | 1.72% | 5.62% | 4.55% | 71.84% gy
3.91% 5.70% 10.87% | 7.53% | 0.00% | 3.69% | 89.13% | _alall skl
7.51% 5.91% 0.00% 5.91% | 1.06% | 7.52% | 98.94% sl sl

4.31% 7.31% 2.27% 0.00% | 0.00% | 4.24% | 97.73% 40 sall )

4.39% 0.00% 0.00% 0.00% | 0.00% | 4.39% | 100.00% | 434yl

6.80% 0.00% 0.00% 0.00% | 0.00% | 6.80% | 100.00% | 4ledd) Cuiaud

4.53% 7.10% 1.12% 0.00% | 0.00% | 4.50% | 98.88% | <s)lldlall

4.62% 4.30% 20.83% | 0.00% | 0.00% | 4.71% | 79.17% | psssadldy

5.19% 7.10% 19.30% | 7.10% | 2.35% | 4.67% | 78.35% | Clanalldy el

5.19% 7.70% 0.29% 0.00% | 0.00% | 5.18% | 99.71% | oalslldyihagl

5.76% 6.45% 7.97% 6.45% | 19.60% | 5.49% | 72.42% B g
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2015 diuad Jy gail) AR en jal) Jais gial) 2(18) g2

b gia FHT als P ) AU | geia 0y ERTg¥A]
ol ABISS ua Al oag Al | claEN) | cle iy | Gsda dstal)
Jlall JaY) 5_uald 3yl aaa Ay astal
Ja¥

4.42% 0.00% 0.00% 0.00% 0.00% 4.42% | 100.00% | <salda Y

4.37% 0.00% 0.00% 0.00% 0.00% | 4.37% | 100.00% | 4sladl il jlaiiny)

6.74% 2.58% 17.12% 7.74% 3.12% 7.60% | 79.76% D JLaY)

3.93% 4.84% 2.93% 5.48% 4.34% | 3.83% | 92.73% ekl JLaY)

2.91% 7.75% 0.58% 0.00% 0.00% | 2.88% | 99.42% LIPS

3.21% 1.72% 16.11% 1.72% 10.32% | 3.75% | 73.57% gy
3.21% 5.59% 21.90% 6.79% 0.00% 2.54% | 78.10% Jaladl ¢ skl
7.90% 7.53% 0.00% 7.53% 1.04% 7.91% | 98.96% sl

3.34% 5.38% 1.63% 0.00% 0.00% | 3.31% | 98.37% 40 sall sl

3.53% 0.00% 0.00% 0.00% 0.00% 3.53% | 100.00% 06 A sl

6.90% 0.00% 0.00% 0.00% 0.00% | 6.90% | 100.00% Alledll Cuiand

3.69% 0.00% 0.00% 0.00% 0.00% | 3.69% | 100.00% | sl dsallal)

4.02% 4.37% 11.40% 0.00% 0.00% | 3.97% | 88.60% | s salau sl

4.30% 5.86% 18.10% 5.86% 1.75% 3.91% | 80.14% Clagaall A el

4.63% 7.46% 0.07% 0.00% 0.00% | 4.63% | 99.93% Ol sall 4y )

5.52% 6.45% 6.03% 6.45% | 26.80% | 5.07% | 67.17% B ius
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(2--1) Glad

U Jalaa

U Jalea 3(19) Jgad)

-

Ui Jalza Var (Rm) | Cov (Rm, Rs) 4l
0.5077766 | 0.00065582 0.000333 g 30 A )Y
0.495755 0.00065582 0.0003251 Alall ) e
1.2384494 | 0.00065582 0.0008122 Dlain JLaY)
0.3720366 | 0.00065582 0.000244 dcLball JLaY)
0.1530778 | 0.00065582 0.0001004 ¥ guly)
0.3525611 | 0.00065582 0.0002312 gy
0.076327 0.00065582 5.006E-05 Dalall okl
1.3097504 | 0.00065582 0.000859 sl sl
0.252612 0.00065582 0.0001657 40 sall sl
0.3035455 | 0.00065582 0.0001991 agae U a5l
1.0778733 | 0.00056912 0.0006134 Alledl) Ciiaul
0.3389211 | 0.00065582 0.0002223 < ol dpallall
0.4048203 | 0.00065582 0.0002655 o 3e5 5al ol
0.3915185 | 0.00065582 0.0002568 Glapall 4y 2l
0.5562102 | 0.00065582 0.0003648 Ol sall 4l gl
0.6573491 | 0.00058252 0.0003829 5 g
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(2-2-2) Galal
3 plalaall 5 gMle g pladdl (e (AT ailal) (20) Sy
2015 2014 2013 2012
2.21% 3.45% 4.28% 6.37% Dhall e JW dila)
6.56% 6.56% 6.56% 6.56% Gl 2ile
4.35% 3.11% 2.28% 0.19% Dhlaadl s Sl

2016 ) 2000 (e 580 wilal) Jaw gia Gladia) P (e G gead) 2l Gladial a5 -1
Jbal e A ailal) g (5 gead) dile G GAN JDIA (e B plalial) B e ciludial a3 -2
O Biaall Al all Baa e Al Lilida 2016 4 1) 2000 L (e G gmd) dile Jira Gludal a3 -3
- 2012 (e Basaall Aia ) Baall Al e il Jghal 5 3 (3 gud) slae Y &llig 2015 — 2012
Adhial) b daaal) 0LaiBY g dpsbid) £LA 0¥ s Gomall o) il Jaai 212015
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(2-2-3) Galal

Astlal) (3 gha 4815 5(21) Jgaad

b gl 2015 2014 2013 2012 <ls yad)
5.385% | 4.420% | 5.029% | 5.438% | 6.654% EPTERIRY
5.357% | 4.368% | 4.992% | 5.410% | 6.656% | 4alall il Lefiny)
7.129% | 7.597% | 7.302% | 7.104% | 6.515% DS JLY)
5.061% | 3.830% | 4.607% | 5.128% | 6.679% ekl JLaY)
4539% | 2.878% | 3.926% | 4.629% | 6.721% 82,0 Gy
5.015% | 3.746% | 4.546% | 5.084% | 6.683% gy
4.355% | 2.545% | 3.687% | 4.454% | 6.736% Jaladl skl
7.299% | 7.907% | 7.523% | 7.266% | 6.501% b5
4.776% | 3.311% | 4.236% | 4.856% | 6.702% 4 5l sl
4.898% | 3.533% | 4.394% | 4.972% | 6.692% SRS TERPET
6.746% | 6.899% | 6.802% | 6.738% | 6.545% lledll Ciand
4.982% | 3.686% | 4.504% | 5.053% | 6.686% s 30 Agallad)
5.139% | 3.973% | 4.709% | 5.203% | 6.673% .32 3l g ol
5.108% | 3.915% | 4.668% | 5.173% | 6.676% Clagaall 4y jall
5.501% | 4.631% | 5.180% | 5.548% | 6.644% Ol sall dgika )
5.742% | 5.071% | 5.494% | 5.779% | 6.625% B s
0.054395 | 0.045193 | 0.051 | 0.054896 | 0.066492 (adl Jass ol
0.008786 | 0.016002 | 0.011448 | 0.008393 | 0.000699 | s luxall sl a3V
0.072993 | 0.079065 | 0.075234 | 0.072663 | 0.067355 Aadl e
0.043554 | 0.025448 | 0.036874 | 0.04454 | 0.065012 Lo 3
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(2-8) galay

(TWC) 4dliaall 4pabaidy) dadll pdise cuun palinal) Jlal) (i

Cilawaiall gana + A J ga¥) + Jalad) Jlal) iy =TWC

Adlaal) LalaBy) Al coma palitcal) Jladl Gul g o gia £(22) Jgandl

Jlall (ul ) Jas gia taa b gia Jay) Jans gia il Ja e el )
aiall Glaaiiall Ay Jalad) JLall
8929338.25 2917465.5 1662108.5 4349764.25 | i,y
23666753.75 339527.75 17487728.5 5148626 | Aslal) i Laiuy)
84332455.75 2928183.75 | 30081749.75 | 51322522.25 | _leuwdU Jual)
8601147.5 364322.5 4080741.75 | 4156083.25 | ALkl Juayl
9198998 482638.25 5434870 3281489.75 | dwa ¥ Lyl
30631807 3827013 12082794.75 | 14721999.25 zuy)
40120415.25 834031 39920650.25 -634266 oalall g bl
936120000 17952250 477231500 440936250 i sl
15184312.25 986241.5 6090051.75 8108019 451 5l 3Ll
30992211.75 3125.75 30824833 164253 e U A 5l
78209777 7666963.5 40058321 304844925 | Adledll Cuiedd
9641273 286485 1221856.25 | 8132931.75 | <isllallall
16613196 1545844 6657685.75 | 8409666.25 | aswsalSU iy i
25560992.75 1223242.25 6950760.5 17386990 lapall 4 jall
75564110.75 2258018.5 | 42314336.25 30991756 Gl sall il
35909231.75 1798395.25 | 22797760.75 | 11313075.75 5 saias
89329751 2838359 46556109 39892103 Hall Lo sl
227219677 4459799 115777373 107830122 | (s_kemall il jai)
936120000 17952250 477231500 440936250 e el
8601147.5 3125.75 1221856.3 -634266 il
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2012 4l Alaal) 4pabaidy) daddll pdige G palicall Jlall gl 2(23) Joaad

Jlall ul Clawiall gara | GG JoaY) | Jaladl Jlall Gl el )

afieaal)

9504827 2459955 1782680 5262192 EPTERIRY
23483840 311700 17094835 6077305 Aalall i jlainy)
63244642 3956330 30064692 29223620 beiaud JusY)

8335670 384634 3861599 4089437 acLbll JuaY)

8302520 407187 5725287 2170046 ERIRNIOIN]
27559769 3724254 10782569 13052946 zuy!
39757636 526782 38643385 587469 alall g sl

1012606000 20932000 503735000 | 487939000 ol sl

12899537 694473 5620854 6584210 45 50l 3Ll
24187806 3357 24129884 54565 4,08 30 40 5l
70643633 7590447 42407273 20645913 dledd) Ciiend

9084475 193506 1307934 7583035 a1 allall
15574670 1244519 6182068 8148083 .32 300 4 yal)
23006659 946701 6723719 15336239 Silagaall 4 52l
68223395 2239667 45949272 20034456 Ol sall diha gl
28529616 1321267 21626801 5581548 5 sibu
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2013 4l Alaal) 4palaidy) daddll pdige G palicall Jlall (il 1(24) o)

atiall Jlad) il raxa AL J gal) Jalad) Jlall (ul @l )
Claaiall
8614033 2702520 1643813 4267700 g 30 A )Y
23160122 224936 16990593 5944593 Aalad) il jlainy)
88972441 3175681 28452601 57344159 Dleiud Jusy)
8626279 350591 4205878 4069810 dcLball JLaY)
8819656 403663 5408815 3007178 ¥ gty
35486116 3790876 12144518 19550722 gy
38354061 761275 40030185 -2437399 Jalall o5kl
920226000 11037000 478675000 430514000 ol sl
14342467 1073091 5531806 7737570 4l gall sl
29924021 3328 30019195 -98502 dgae 3 4 5al)
74815961 10203952 40696770 23915239 Alledll Ciiedl
9177714 249288 1211328 7717098 G ol dpallall
17711639 1496058 6386556 9829025 o 52 5al U ol
26818226 1179660 6911390 18727176 Glapall 4y 2l
73218677 2775558 43159741 27283378 Ol sall dyila gl
33909056 2377891 21533175 9997990 B g
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2014 4l Alaal) 4palaidy) daddll pdige G palicall Jlall (il 1(25) Jgaad

Jlall (ul e AL J gal) Jalad) Jlall (il el )
aiieeall Clawaiall
8665795 3049178 1566111 4050506 EPSEREEY
23878369 301588 17190979 6385802 Aalall i jlainy)
90536114 3063896 31577723 55894495 b Juay!
8899432 190840 4214255 4494337 acLLll Juay)
9668454 647663 5296388 3724403 42, L)
30819499 4202046 12498737 14118716 zwy)
37933583 981457 39677033 -2724907 oAkl ¢kl
876154000 5947000 459614000 410593000 il
16197556 1169753 5812131 9215672 45 50l 3Ll
35952273 4445 35858383 89445 A0 S Al 5l
90625788 12873455 39391913 38360420 el Criand
9917003 335004 1367369 8214630 a1 allall
17641311 1752639 7291716 8596956 .32 300 4 yal)
25759502 1236458 7058765 17464279 Sl apaall 2y 5ol
80164441 1874716 41495521 36794204 Ol sall diha gl
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2015 4l Alaal) 4pabaidy) daddll pdige G palicall Jlall (il 1(26) Soad)

i) Jlall Gl raxa AW Jeall | Salad) Jlal) Ly ls )
Claaiall
8932698 3458209 1655830 3818659 EPERIRY
24144684 519887 18674507 4950290 Aalal) ol jlainny)
94576626 1516828 30231983 62827815 Jleiud Jusy)
8543209 531225 4041235 3970749 dcLball JL8Y)
10005362 472040 5308990 4224332 ¥ gy
28661844 3590876 12905355 12165613 gyl
44436381 1066610 41331998 2037773 Dalall skl
935494000 33893000 466902000 434699000 sl sl
17297689 1007649 7395416 8894624 40 gall 3Ll
33904747 1373 33291870 611504 dgae DU A )
76753726 0 37737328 39016398 FIDNRERWN
10385900 368142 1000794 9016964 <5 5l dallal)
15525164 1690160 6770403 7064601 o 325 5al ol
26659584 1530150 7109168 18020266 Gilagall 4 2l
80649930 2142133 38652811 39854986 Ol sall dyila gl
44469259 1716567 26511514 16241178 5 ) siu
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(3) Galad

SPSS gl cilajia

bl YY) 48 siaa
Correlations
x1 X2 x3 Y
x1 Pearson Correlation 1 195 151 934"
Sig. (2-tailed) 123 235 .000
N 64 64 64 64
x2 Pearson Correlation 195 1 -.610" -088
Sig. (2-tailed) 123 .000 491
N 64 64 64 64
X3 Pearson Correlation 151 -.610" 1 .246°
Sig. (2-tailed) 235 .000 .050
N 64 64 64 64
Yy Pearson Correlation .934™ .088 .246° 1
Sig. (2-tailed) .000 491 .050
N 64 64 64 64

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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Regression

Variables Entered/Removed”®

SN Lzl Las)

Variables
Model [Variables Entered |Removed Method
1 x12 Enter
a. All requested variables entered.
b. Dependent Variable: y
Model Summary

Adjusted R|Std. Error of the

Model R R Square Square Estimate
1 .934% .873 871 .02455214165

a. Predictors: (Constant), x1

ANOVA®

Model Sum of Squares  |Df Mean Square F Sig.

1 Regression .256 1 .256 425.364 .000°
Residual 037 62 001
Total 294 63

a. Predictors: (Constant), x1
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ANOVA®
Model Sum of Squares  |Df Mean Square F Sig.
1 Regression .256 1 .256 425.364 .000?
Residual 037 62 001
Total 294 63
b. Dependent Variable: y
Coefficients®
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) | 57 .005 -5.394-  [.000
x1 .936 .045 934 20.624 .000

a. Dependent Variable: y
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I Aol dyadl) jlgal
Regression

Variables Entered/Removed”®

Variables

Model [Variables Entered |Removed Method

1 x22 . Enter

a. All requested variables entered.

b. Dependent Variable: y

Model Summary

Adjusted R|Std. Error of the
Model [R R Square Square Estimate
1 .088? .008 -.008- .06857231525
a. Predictors: (Constant), x2
ANOVA®
Model Sum of Squares |Df Mean Square F Sig.
1 Regression .002 1 .002 .479 .491°
Residual 292 62 005

Total 294 63
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ANOVA®
Model Sum of Squares  |Df Mean Square F Sig.
1 Regression .002 1 .002 .479 .491°
Residual 292 62 .005
Total 294 63
a. Predictors: (Constant), x2
b. Dependent Variable: y
Coefficients®
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 1 50 011 4.650 .000
x2 028 -040 .088 .692 .491

a. Dependent Variable: y

REGRESSION

/MISSING LISTWISE

/STATISTICS COEFF OUTS R ANOVA

JCRITERIA=PIN (.05) POUT (.10)

/NOORIGIN
/DEPENDENT y

/METHOD=ENTER x2.
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Regression

LG Al Lpajdl) s

Variables Entered/Removed”®

Variables
Model [Variables Entered |Removed Method
1 x2? Enter
a. All requested variables entered.
b. Dependent Variable: y
Model Summary

Adjusted R|Std. Error of the

Model R R Square Square Estimate
1 .088* .008 -.008- .06857231525

a. Predictors: (Constant), x2

ANOVA®

Model Sum of Squares  |df Mean Square F Sig.

1 Regression .002 1 .002 479 .491°
Residual 292 62 .005
Total 294 63
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ANOVAP
Model Sum of Squares |df Mean Square F Sig.
1 Regression .002 1 .002 .479 .491°
Residual 292 62 .005
Total 294 63

a. Predictors: (Constant), x2

b. Dependent Variable: y

Coefficients®

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) | 50 011 4.650 .000
x2 .028 .040 .088 .692 491

a. Dependent Variable: y



