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Abstract

The Relationship between the Cash Conversion Cycle Indicators
and Profitability in the Jordanian Industrial Public Shareholding
Companies: An Empirical Study

Prepared By: Ali Ahmad Suliman Abu Al- Hayja’a
Supervised By: Prof. Dr. Mohammad Matar

This Study aimed at shedding lights on the Cash Conversion Cycle concept,
and clarifying the other basic related concepts, such as, the operating cycle and
Cash Conversion Cycle period. In addition, this study attempts to identify the
average Inventory Period (AIP) Average Collection Period (ACP) and Average
Payment Period (APP).

This research is considered an empirical study , based on targeting the
anticipated conclusions of this study , throughout analyzing of the annual actual
financial statements , issued by the Jordanian Industrial Public Shareholding
Companies, throughout the study period which extended between 2010 to
2012.

The researcher used the appropriate and descriptive statistical indicators in
analyzing the data of this study, and examining its hypotheses, according to two
analytical tests, the simple regression analysis test and analysis of variance test
(ANOVA), by using statistical package of social science (SPSS).

This study introduced number of conclusions, the following are the most
Important ones:

1- There is a significant relationship between cash conversion turnover (CCT)
and profitability of Jordanian Industrial Public Shareholding Companies
represented by operating return on assets (OROA).



2-

There is a significant relationship between inventory turnover (IT) and
profitability of Jordanian Industrial Public Shareholding Companies
represented by operating return on assets (OROA).

There is a relationship between account receivable turnover (ART) and
profitability of Jordanian Industrial Public Shareholding Companies
represented by operating return on assets (OROA).

There is no relationship between account payment turnover (APT) and
profitability of Jordanian Industrial Public Shareholding Companies
represented by operating return on assets (OROA).

There are no significant differences between cash conversion turnover
(CCT), within the Jordanian Industrial Public Shareholding Companies.
There is no significant difference between operating return on assets
(OROA) within the Jordanian Industrial Public Shareholding Companies.
This study recommended that confirming the necessity of using the
methods that improves the ability of the companies to generate profits by
the directors in the Jordanian Industrial Public Shareholding Companies
throughout enhancing the efficiency of the in charge parties in managing
of working capital management ,including elements of cash conversion
cycle ,represented by the goods inventory ,account receivables and account

payables .
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=i, | 70.000 | 0.069 | 0.252 |0.0634 | 2.0066 | 3.848 | Hol-1
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" Sig.< .01 , " Sig. < .05
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Al Le B Dgadiall 4538 daladl dadlsall L Liial) il il
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daalusal) cilSpdd) o Lagd (CCT) aii L) Jgaill 398 Jara ¢ (Anova) bl Julas il
Al Le b Ugadiall 40330 Lalal)

Lanll | (g5 Fiad | Fdad | lugi gsana Gl aas
Sigiyginall | Adsaall | Lgunall | Clanyall | Cilagyal
Jsd 0.313| 2194 | Clegend o
da ) 217 3.92 1.995 0.063| 9.224 | clegsandll Jala
Apexal 11417 | AU o)

** Sig. < .01 , * Sig. < .05
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U sadiall Gyeluall GIEN G 2160 CRY) ol daiil) s3a s L0.05 (e ST 4 (.217)
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** Sig.<.01 , * Sig. < .05
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5.3137 | 6.5565 | 4.0434 | 40834 oo €l et B

Ailae<l
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(15) a) dgaadl
il Abpsntlly Lal,A0uY) il lual) clSyal A aadl) ¢ 93 Jaral boal) Janegl
(2012 - 2010)

Accounts Payables Turnover (APT)
AL5AN aedl) )y 9a Jana . i
adl gl | 2012 201: 2010 e }
7.7682 | 7.7895 | 5.5366 | 12.9545 (SLCA) <Ll cilelua 1
12.2993 | 12.773 | 8.9211| 18.6800 (JMCO) ¥ Hls, 2
24.8494 | 26.593 | 21.547 | 27.2373 (JOST) ¥ aaa 3
3.7205 | 3.7617 | 3.6264 3.7772 (GENM) (paxill dalal) 4
8.5253 | 5.7289 | 8.9732| 15.1748 (TRAV) ()8l 5 5
11.8883 | 18.588 | 8.7683 | 11.8338 (NATA) bl 6
18.6803 | 22.433 | 29.538 | 12.1705| (MANS) yaall delical 3aaiall | 7
15.7564 | 12.053 | 19.491| 17.8164 (JOPH) il sill 8
8.3498 | 10.303 | 8.5266 6.8984 | (NAST)lall dclual kgl | 9
26.2313 | 14.527 | 42.858 | 45.0439 (NCCO) dledll cuiaud 10
9.0030 | 10.641 | 10.551 6.9217 (APOT) dyyall (pulisall 11
43981 | 3.7754 | 4.5651 5.0457 (JOCM) apa)¥) cuians) 12
12.6954 | 9.6930 | 14.829 | 15.2198 (AALU) J))) 13
15.5785 | 17.013 | 13.489| 16.7612 (INTI) dalsiall cile liall 14
e laall g Wil pband) ol
12.8388 | 12.548 | 14.373 | 15.3954 - i
Aa)Aduy)
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(16) ad; Jgand)
(2012 — 2010) 5580 culyg pially LAY clS il ALal) andll Gl s8 Jiral oleand) Jauigll

Accounts Payables Turnover (APT)
Aal) aadll (g9 Jira

:\S)\.ﬁ\ e-u\ J Y Vot
laali Bugh | 2012 | 2011 | 2010
58043 | 7.2498 | 6.7439| 4.3357 (SNRA) 5,550 1
24763 | 2.1057 | 2.2532| 3.4157 (NDAR) 13l s 2
yadsall Gy gust] A,y
83493 | 11.367| 7.9273| eggre| OO SR 3
(JPPC)

3.2811| 3.0219 | 2.7517| 4.5453 | (NATP) caluallislg) | 4

23.8745| 29.496 | 14.67/5| 42.3503 (UMIC) 3l dallal)

204361 | 27.966| 55482| 107508| e B 6
(FNVO)

10.2582 | 8.9511 | 9.4933| 132637 | (JODA) ausi\ ol | 7

5.8270 | 6.0692 | 5.7502| 5.6763| (GENI) i)l cijlinay) | 8

16.4653 | 19.227 | 17.082| 13.9566 | (JVOI) cusll aa I 9

Y Uil pluad) Jaagl)
il g pdially

10.7524 | 12.828 | 13.573 | 11.6868
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(17) & dssad

(2012 - 2010) 580 5lasl) cleliall Syl AL aall) ol gs Jiral alad) Jacigl

Accounts Payables Turnover (APT)
ALl aadl) )y 98 Jara A, o b
bead) bugll | 2012 2011 2010
San —)ySlly cileliall
4.0157 | 7.6667 | 2.4444 4.8182 =~ 1
(INMJ)

7.9370 | 7.7991 | 7.5201 8.5634 | (NACT) (yp)slSll dyibasl 2
6.4777 | 13.624 | 15.286 3.0835| (JOIR) dcluall 5)lsdl 3
9.2536 | 9.4494 | 7.6251| 11.4645 (INOH) dlal<ial) 4
5.6512 | 6.0502 | 5.9599 5.0559 | (MBED) culawall 4y sl 5
23.5006 | 21.306 | 28.795| 21.7419 | (UNIC) Ll drdlall 6
3.4263 | 2.9699 | 3.8254 3.6040 | (JOIC) 4yl cileliall 7
21.0401 | 34.735| 39.135| 11.3322 (IPCH) lyslass il 8
14.4980 | 27.096 | 30.318 7.2974 (ICAG) z V! 9
clelial) g Ul luad) Jagl)

10.6445 | 14.521 | 15.656 8.5512 .

43 5laxsl)
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(18) ad; Jgand)

Bl ALyl Apetigh) il Uinal) il A3l andl) (58 Jinal abuad) Jaigl
(2012 - 2010)

Accounts Payables Turnover (APT)

s aadll (i 9d Jara

ASyal aud Jual
(lbad) Jaugl) 2012 2011 2010
1.6052 1.2377 | 1.2887 | 3.5091 (IENG) (pdll e3e o) 1
56.7983 37.118 | 90.900 | 42.3769 | (ASPMM)isamall yaulsall 2
4.1217 3.0931 | 3.9382 | 6.6387 (AQRM) (sl 3
5.5419 4.6950 | 5.7615 | 6.4610 (AJFM) Csinll 4
3.8655 | 3.0796 | 4.1308 | 4.7782 | (RMCC) jalall pobldl | 5
27.0891 24,971 | 23.278 | 36.0458 (JOPI) YY) 6
3.6349 2.9408 | 3.6219 | 4.7802 (WOOD) Silsa 7
e gl g Ui (sbeasd) Jacusl

13.5153 11.019 | 18.988 | 14.9414 . N

ALYy Agigl)

(19) a8, Jgaad

Bl Agal) e Uinally £9a) cilS il A3 aall) g8 Jinal slead) Jauugl)

(2012 - 2010)

Accounts Payables Turnover (APT)

A3ial) aadl) oy g9 Jara

EJRA PO Juadesd
@tad) bugh) | 2012 | 2011 | 2010
3.5983 3.0840 | 35574 | 4.3787 | (PHIL) Ll / 481 1
5.8400 4.6240 | 57931 | 8.0116 | (MPHA) Luy) 3, 2
4.1096 4.9727 | 3.9520 | 3.6249 (DADI) ¢lsall s 3
7.0044 5.1037 | 6.4103 | 13.0941 | (APHC) ull 35Sl 4
3.7349 4.6295 | 2.9954 | 3.9468 (HPIC) sall 5
2.6664 2.6521 | 2.5090 | 2.8612 (JPHM) ap)Y! 6
4.4922 41777 | 4.2029 | 5.9862 | Auhlly dyef) g Uall sluad) Jauigl
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(20) a2, Jgaad

Bl paailly agladly udlall Cile la calS il A3l aall) g3 Jinal slasad) Janugll

(2012 - 2010)

Accounts Payables Turnover (APT)
a3 HM\ Ob‘gé Jaza

Ayl and W

bwadl gl | 2012 | 2011 | 2010
3.8889 | 3.4032 | 4.0417| 4.3446| (CJCC) azal il 1
6.3160 | 5.3551| 9.3258| 5.5244|  (ARWU) gsall 2
9.4199 | 14.336 | 8.1401| 7.9446 (ELZA) 3! 3
4.6421| 5.8163| 3.3191| 57788 (WOOL) s lic 4

6.0667 | 7.2277 | 6.2067 5.8981

Jglally (udlall £ Ul lual) Jausgl)

Tl

(21) a8y Jgaad)

(2012 — 2010) 558l il gl e linal) il Al andll (3 Jinal bal) Jagl

Accounts Payables Turnover (APT)
A3ial) aadll (g9 Jira

A, aud Sealass

@taall gl | 2012 | 2011 | 2010
335617 | 37.270 | 31.173| 32.8102|  (INCC) 10yl clus 1
6.1713 | 4.6572| 4.9429 | 14.4737| (AEIN) i<l dyyll | 2
58.4276 | 84.119 | 72.054| 39.0939 | (UCIC)samidi il | 3
59.3993 | 44.682 | 83.386 | 61.9836| (WIRE) iU 4k 4

39.3900 | 42.682 | 47.889| 37.0903

cileliall gl ) bl

Al gl
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(22) ad) Jgaall

Byl Aghyanilly LAt cile lial) cil§ydd g i) Jgail) g Jinal (abuall auasl

(2012 - 2010)

Cash Conversion Turnover (CCT)
1l Jgadl) o9 Jana

A, Al &
(aal) Jawgll | 2012 2011 2010
0.8037 0.4179 | 1.2466 1.8595 (SLCA) Ll clelia 1
0.9207 1.0232 | 1.2181 0.6848 (JMCO) RO AEY 2
3.1127 | 27058 | 45361 | 2.6756 (JOST) 5ol waa 3
1.2583 1.1840 | 1.1789 1.4465 (GENM) (pasill dalall 4
0.9983 0.9505 | 0.9528 1.1068 (TRAV) ¢yl al) 5
2.5820 2.2646 | 2.9978 2.5857 (NATA) duk sl 6
3.7606 6.2419 | 4.7424 2.3437 (MANS) sl delical saaidll | 7
3.4329 2.8807 | 3.5341 4.1018 (JOPH) clau sl 8
3.3963 4.0905 | 3.6130 2.7620 (NAST)alall dclial duhgll | 9
6.3769 | 4.8042 | 6.6037 | 9.0194 (NCCO) adledll ciasd | 10
5.2984 3.9224 | 5.4477 7.8306 (APOT) el Luligll 11
10.1357 8.6618 | 10.9471 | 11.2127 (JOCM) o) caian! 12
2.6782 2.8261 | 2.4599 2.7795 (AALU) J))) 13
2.7837 9.1522 | 2.1956 1.9494 (INTI) dlal<iall Sle buall 14
cilelinal) £ Wl pbaal) Jaaagl)

3.3956 3.6519 | 3.6910 | 3.7399 -

daa)AiuN)
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(23) ad; Jgaad)

(2012 - 2010) 5580 clyg pally LAY il i Jgasl) Glysa Jiral (obeaad) Jauigll

Cash Conversion Turnover (CCT)
@il Jgadll Glygd Jara A Sl
adl gl | 2012 2011 2010
3.2570 3.4982 | 2.9294 | 3.4030 (SNRA) 3,551 1
5.3281 12.787 | 1.7666 | 1.4308 (NDAR) ¢13sll s 2
5.3636 5.9990 | 4.4049 | 6.0384 | (JPPC) calsall youil dna N1 | 3
5.2879 5.7270 | 6.9845 | 4.0072 (NATP) (alsall 4kl 4
3.6385 42135 | 3.1325 | 3.7322 (UMIC) sl dallal 5
1.4291 0.7375 | 2.2070 | 3.4461 | (FNVO) cgill 1) dyila sl 6
7.3584 7.9360 | 7.6381 | 6.6329 (JODA) aaa¥1 oLyl 7
2.5826 2.2989 | 2.7926 | 2.7133 (GENI) dalad) clylaiiins) 8
1.1339 1.1473 | 1.2107 | 1.0546 (JVOI) cgill aia 9
4.0692 4.9272 | 3.6740 | 3.6065 | cligydally 4,3Y) gUall lead) Jaugll
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(24) ) Jgad)

(2012 - 2010) 55l A 5lal) cilelial) il il il Joail) (53 Jinal buall Taagl)

Cash Conversion Turnover (CCT)

¢l Jeadill o) Jara

ol s | 2012 | 2011 | 2010 e -
00438 | 00103 | 01333 | 10535 | o @bl
(INMY)

44664 | 46103 | 3.8991 | 50426 | (NACT) pliacly | 2
15644 | 1.4879 | 13218 | 2.0450 | (JOIR)ielal sl | 3
12804 | 11189 | 15311 | 1.2559 (INOH) i< 4
10230 | 1.0831 | 0.9672 | 1.0251 | (MBED) clasaliusll | 5
07909 | 0.7931 | 0.8234 | 0.7588 | (UNIC)iyksllidll | 6
16072 | 1.6476 | 1.6223 | 15545 | (JOIC) il clelicall | 7
10530 | 11426 | 0.8710 | 12111 | (IPCH) clglasysdl | 8
24862 | 1.3795 | 46125 | 3.741 (ICAG) £ty 9

15012 | 14758 17535| 10600| oo EheadBasd

Lstast)
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B8l ALyl Apeuigh cileliall A a3l Jgal ¢ g3 Jimal aboiad) Jaugl
(2012 - 2010)

(25) & Jgaad

Cash Conversion Turnover (CCT)
@il Jeadll ohyga Jara

Bl Aal) el Uinally £9a) cilS il (o283 Jgaill (53 Jnal abeuad) Jasgl)

(2012 - 2010)

ASyal) aud Juuds
sl bugh | 2012 | 2011 | 2010
07607 | 05815 | 0.8666 | 0.9343 | (IENG) sl e oy | 1
10003 | 0.9553 | 1.1435 | 0.9277 | (ASPMM)igseall julsall | 2
43221 | -37.68 | 6.6003 | 1.7570 (AQRM) L.l 3
06829 | 0.6505 | 0.6952 | 0.7055 (AJFM) il 4
186290 | -75.89 | 7.9525 | 206320 | (RMCC) ladl st | 5
13145 | 1.3638 | 1.1697 | 1.4409 (JOPI) Y 6
26488 | 2.9052 | 2.3314 | 2.7821 (WOOD) isa 7
11040 | -1530 | 20656 | 4685 | oo Clgsd bl
Lyl dasig)
(26) a8 Jgaadl

Cash Conversion Turnover (CCT)

4l Jgadll Gl s Jara 5,50 b
Jagl) 2012 2011 2010
0.8363 0.8614 | 0.7967 | 0.8538 (PHIL) Laldia / 2503 1
0.6742 0.6979 | 0.6549 | 0.6712 (MPHA) L) (3,4l 2
0.9984 1.1624 | 1.0637 | 0.8302 (DADI) ¢lsall ) 3
2.0145 3.0478 | 1.6796 | 1.7676 (APHC) )l 35,4l 4
1.0152 1.0875 | 1.0004 | 0.9654 (HPIC) sl 5
0.7738 0.8879 | 0.7917 | 0.6723 (JPHM) 232,31 6
1.0521 1.2908 | 0.9978 | 0.9601 Adally 455890 £ Uall lead) Jaigl)
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(27) pd; Jgaad)
B0 gracadlly astally pudlall el S, 5 ) Jgadll s il (sbuus) Janssl
(2012 - 2010)

Cash Conversion Turnover (CCT)
@il Jeadll o)yga Jara kﬂ\{w‘ o
eal) bugll | 2012 2011 2010
0.7971| 0.7789 | 0.7813 0.8333| (CJCC) axay¥ duudy) 1
1.6373 | 1.5727 | 1.7561 1.5949 (ARWU) ¢jsaliatll 2
1.9678 | 1.8732 | 2.3715 1.7574 (ELZA) &3 3
1.3549 | 0.7083 | 2.7428 2.2843 (WOOL) (s lac 4
Aglally Cudlall g Uadl leall Jacgl)
14303| 12333 | 190120| 16175| TP E e s
el
(28) Al Jgaad

(2012 — 2010) 558l Ayl gl il linal) clSHE! &1l Jgatl) g Janal abuall Janasl

Cash Conversion Turnover (CCT)
@il Jeadll ohyge Jara As o .
baal) gl | 2012 | 2011 2010

2.1681 2.7519 | 2.2255 | 1.7514 (JNCC) o,V clse 1

1.4494 1.8923 | 1.1418 | 1.5026 (AEIN) 25L56S) 45l 2

1.4468 1.6387 | 1.3314 | 1.4041 (UCIC) sasiiall e\l 3

1.3762 1.6910 | 1.5686 | 1.0515 (WIRE) U<l 4k 5l 4
Glelial) g Uall luad) Jasl)

1.6101 1.9935 | 1.5668 | 1.4274 & < 4

il g
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(29) a2 Jgxad

Byl Aghyanilly LAty cile lual) gyl Jaal) o il ailall lad) Jasg)

(2012 - 2010)

Operating Return On Assets (OROA)

Jdaa¥) o sl silad) Jana

A$,dl) Al &
(bl Jacgl) 2012 2011 2010
0.0155 -0.0639 | 0.0397 | 0.0708 (SLCA) WLl cilelia 1
0.0286 0.0313 | 0.0336 | 0.0209 (JMCO) RO AEG) 2
0.0505 0.0151 | 0.0827 | 0.0537 (JOST) ROMIETEN 3
0.1029 0.0889 | 0.1208 | 0.0991 (GENM) (puaaill dalall 4
0.0013 0.0084 | -0.0404 | 0.0359 (TRAV) ¢yl al) 5
-0.0294 0.0748 | -0.0530 | -0.1101 (NATA) dk sl 6
0.0703 0.0366 | 0.1199 | 0.0543 | (MANS) vl dclial saaiall | 7
0.0001 0.0002 | 0.0002 | 0.0001 (JOPH) cilaw sall 8
-0.0312 0.0651 | -0.1070 | -0.0516 | (NAST)lall dclial dulgll | 9
0.1418 0.0683 | 0.1610 | 0.1960 (NCCO) adledll cuian) 10
0.2159 0.2030 | 0.2563 | 0.1884 (APOT) iyl Lulisdl | 11
-0.0414 -0.1047 | -0.0182 | -0.0013 (JOCM) o) caian! 12
0.0369 0.0372 | 0.0443 | 0.0291 (AALU) J))) 13
0.0034 0.0052 | -0.0038 | 0.0087 (INTI) dlliall Sle buall 14
cilelisal) £ Wl baal) Jaaagl)

0.0404 0.0333 | 0.0454 | 0.0424 )

AL
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(30) a2, Jgand)

(2012 - 2010) 5580 cilyg pially LAY il Joual) o adal ailall laad) Jagll

Jdaat) o el silad) Juna

Operating Return On Assets (OROA)

il g pdially

teall hugll | 2012 | 2011 | 2010 R -
0.0607 | 0.1013 | 0.0271 | 0.0535 (SNRA) 5,50 1
-0.2297 | -0.451 | -0.2794 | 0.0416 (NDAR) ¢1al) s 2
0.0039 | 0.0042 | 0.0037 | 0.0037 Galll Gesnld 01 3
(JPPC)
0.0131 | 0.0199 | -0.0318 | 0.0512 | (NATP) salslidaly | 4
0.0422 | 0.0599 | 0.0313 | 0.0354 | (UMIC) sl duallall
-0.0517 | -0.054 | -0.0640 | -0.0371 =0l G o 6
(FNVO)
0.0510 | 0.0712 | 0.0347 | 0.0473 | (JODA) issl ;LI 7
0.0933 | 0.0889 | 0.0828 | 0.1082 | (GENI) il ciléiay)l | 8
-0.0113 | 0.0331 | -0.0175 | -0.0494 |  (JVOI) sl dua ) 9
-0.0032 | -0.014 | -0.0237 | 0.0283 SN U () g




113

(31) & Jgaad
(2012 — 2010) 558U Aysbassl cileliall clSa Jpuall) o il wilall sboal) Jaces)

Operating Return On Assets (OROA)

Jdaad) o el ailal) Jara

sl bt | 2012 | 2011 | 2010 e -
01938 | 08408 | -0.1413| -011g2| o wwSbsiial o
(INMJ)
00393 | 0.0574| 0.0286| 0.0318| (NACT) cyiSliighyl | 2
0.0429 | 0.0426| 0.0316| 0.0545| (JOIR)Zelall yisall | 3
0.0521 | 0.0507 | 0.0541| 0.0516|  (INOH) il 4
0.0959 | 0.1088 | 0.0854| 0.0935| (MBED) ciaudiiyall | 5
00923 | -0.141|-0.0619| -0.0734| (UNIC)isleslislall | 6
0.0405 | 0.0270| 0.0225| 0.0721| (JOIC) iysesl el | 7
0.0200 | 0.0270| 0.0189| 0.0141| (IPCH) clislesy s 8
00370 | 0.0240| 0.0604| 0.0265 (ICAG) ztayi 9
00477 | 01152| 0.0109| oo1ge| T € el bl

Ay glasl)
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(32) a2 Jgxad

Bl ALy ly Lpwigh) cilelial) cl$ydl Jguadd) o Ladal alall bl Jaagl)

(2012 - 2010)

Operating Return On Assets (OROA)

Jdaa¥) o sl silad) Jana

A$,al) Al &
(lbad) Jaugl) 2012 2011 2010

00311 | -0.015 | 0.0399 | -0.1180 (IENG) cpal +Mle o 1
0.1146 0.1123 | 0.1324 | 0.0993 (ASPMM) Zuised) julsall 2
-0.1504 -0.282 | -0.0916 | -0.0770 (AQRM) (el 3
-0.1885 -0.198 | -0.2565 | -0.1111 (AJFM) Cgiall 4
0.0269 0.0503 | 0.0145 | 0.0159 (RMCC) salall )il 5
0.0337 0.0163 | 0.0512 | 0.0336 (JOPI) Yl 6
0.0387 0.0367 | -0.0319 | 0.1112 (WOOD) &isa 7
-0.0223 -0.040 | -0.0203 | -0.0066 clotial gl plual) bus)

4laiyly Apigh)
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(33) al) Jaadl
BAAN Adal) cile Lially Aysa) culSydd J o) Ao Addal) ailall oluad) Tl
(2012 - 2010)

Operating Return On Assets
. (OR,O,'?‘) AS ) Sl
doa¥) o i) ailad) Jana
bwad) wgl) | 2012 | 2011 | 2010
-0.0873 -0.121 | -0.0374 | -0.1024 (PHIL) Laldis / 4453 1
-0.0324 -0.002 | -0.1350 | 0.0400 (MPHA) Lo ) (3l 2
0.0137 -0.020 | -0.0466 | 0.1081 (DADI) ¢lsall ) 3
-0.0631 -0.073 | -0.1298 | 0.0143 (APHC) el 3854l 4
0.0940 0.1471 | 0.0877 | 0.0472 (HPIC) 3Ll 5
0.0440 0.0412 | 0.0367 | 0.0542 (JPHM) asa)y) 6
-0.0052 -0.005 | -0.0374 | 0.0269 sletials MJM,EM riband] Sl
Al
(34) ad) Jgaad
~ 2010) 5580 Failly 3sladly (udlall clelia @Al gl Ao il ailall laald) Jaugl)
(2012
Operating Return On Assets (OROA)
Jdaa¥) Ao Al silad) Jara A, S
leal) bugl) | 2012 2011 2010
0.0068 0.0248 | -0.0085 | 0.0043 (CJCC) aua,¥) duuty) 1
0.0241 0.0283 | 0.0248 | 0.0191 (ARWU) ¢ saluall 2
0.0264 0.0445 | 0.0431 | -0.0084 (ELZA) 5V 3
0.0420 0.2793 | -0.0858 | -0.0676 (WOOL) ,lic 4
0.0248 0.0942 | -0.0066 | -0.0131 iy Pl IR () B
el
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(35) ) dsead

(2012 — 2010) 5140 4l ,e<l cleliall Sl Joad) Ao Addal) alall laad) Jaosl)

Operating Return On Assets (OROA)
Jdoa¥) Ao Ll ailal) Jare A5, aud )
bead) bugll | 2012 2011 2010
-0.0974 -0.068 | -0.1372 | -0.0870 (JNCC) 2)¥) cluse 1
0.0027 0.0224 | -0.0160 | 0.0016 (AEIN) 2l 6l 4y 5l) 2
0.0140 0.0141 | 0.0085 | 0.0192 (UCIC) sasiall e 3
-0.0029 -0.045 | 0.0070 | 0.0296 (WIRE) JulsSl 4 sl 4
cleliall g Uadl buald) Jausl)
-0.0209 -0.019 | -0.0344 | -0.0092 & <
ity g
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(36) Al Jgaall
Al Abyantlly alAtuy) cle lual) eyl Tubal £igad cpital glual) blasy)
(2012 - 2010)

Al zigad clpitial Aylual) Blugy) Ayl aud &
OROA[ CCT | APT | ART | IT
0.0155 | 0.8037 | 7.7682 | 2.5474 |1.0200| (SLCA) Wil clelia | 1
0.0286 | 0.9207 | 12.2993 | 4.1516 |1.0792|  (JMCO) il s, 2
0.0505 | 3.1127 | 24.8494 | 16.4069 |3.3272|  (JOST) cayl aoa 3
0.1029 | 1.2583 | 3.7205 | 6.9586 |1.0872| (GENM) ppeilliclall | 4
0.0013 | 0.9983 | 85253 | 3.4807 |1.2023 (TRAV) (0,5 5
-0.029 | 2.5820 | 11.8883 | 5.7454 |3.3629 (NATA) 2k 6
0.0703 | 3.7606 | 18.6803 | 13.0294 |4.1203 | (MANS) yall ielial sasiall | 7
0.0001 | 3.4329 | 15.7564 | 11.2967 |3.7560 (JOPH) laws il 8
-0.031 | 3.3963 | 8.3498 | 6.6207 |3.8000 | (NAST)ciball delial ighl | 9
0.1418 | 6.3769 | 26.2313 | 25.3906 |6.4286 | (NCCO) ifledll ciiaul | 10
0.2159 | 5.2984 | 9.0030 | 5.3762 |8.7868| (APOT) aumll (uisdl | 11
-0.041 |10.1357 | 4.3981 | 124423 |4.0707 | (JOCM)islyl cualyl | 12
0.0369 | 2.6782 | 12.6954 | 7.4977 |3.1370 (AALU) Ui 13
0.0034 | 2.7837 | 155785 | 8.7484 |3.2350 | (INTI) iLlSidl cleliall | 14
0.0404 | 33056 | 128388 | 02638 |aasel| T A st Bl
LalAiuy) cilelial) g Usit Al
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(37) ad; Jgaad)
(2012 — 2010) 5580 culyg pially LAY clS il Ll zigal clpiial Lnlual) Jalugy)

L) g dgad cfpiial Ayluaat) Baluigy) Ayl and @
OROA| CCT | APT ART IT
0.0607 | 3.2570 | 5.8043 | 6.7222 | 3.0252 (SNRA) 555500 1

-0.229 | 2.2335 | 2.4763 1.6225 | 4.2509 (NDAR) 13l s 2

alsall 3 guitl )
00039 | 5.3636 | 83493 | 65902 | Gazay | O Y 3
(JPPC)

0.0131 | 5.2879 | 3.2811 5.4056 | 3.2373 | (NATP) palsall 2kl 4

0.0422 | 3.6385 | 23.8745 | 8.0705 | 5.1863 | (UMIC) g3l drallal) 3)

I Y bl
-0.051 | 1.4291 | 20.4361 | 1.6035 | 7.9970 508 ol 2 6
(FNVO)

0.0510 | 7.3584 | 10.2582 | 10.2399 | 7.3678 | (JODA) sy oLl 7

0.0933 | 2.5826 | 5.8270 5.6948 | 2.6094 | (GENI) il cjliy) | 8

-0.011 | 1.1339 | 16.4653 | 1.5418 | 3.4007 | (JVOI) cislasall | 9

Zasal cpsial dnluad) Jalugy)
g pially AEY) @ Uil Lyl

-0.003 | 3.5872 | 10.7524 | 5.2768 | 4.8387
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(38) ads Jgaall
(2012 — 2010) 58l Lyslascl e lual) Syl Tl g igad e piial dgluaal) Blasy)

K3

L) g igad cpiial Lplual) blugy) Ayl an)
OROA| CCT | APT ART IT

S —cuSlly Ailelual)
0.1938 | 0.0499 4.0157 0.0511 1.3695 o Ll 1
(INMJ)

0.0393 | 4.4664 | 7.9370 | 4.3141 | 8.4684 | (NACT) (sl 4l

0.0429 | 1.5644 | 6.4777 2.2683 | 2.8349 | (JOIR) icliall 5l

0.0521 | 1.2804 | 9.2536 7.5213 | 1.3225 (INOH) aLlsidl

0.0959 | 1.0230 | 5.6512 1.9210 | 1.5775 | (MBED) lauall 4yl

-0.092 | 0.7909 | 23.5006 | 3.0885 | 1.0171 | (UNIC) Zyslasll Asallal)

0.0405 | 1.6072 | 3.4263 4.0127 | 1.5041 | (JOIC) ayslasll e liall

O N OOl B~ W|DN

0.0200 | 1.0530 | 21.0401 | 4.2902 | 1.3088 (IPCH) clislass 5l

0.0370 | 2.4862 | 14.4980 | 8.0890 | 2.8771 (ICAG) Lyl 9

Zasal cpsiial dnluad) Jalugy)

0.0477 | 1.5912 | 10.6445 | 3.9507 | 2.4755 | )
dgslassl) il Liall g Ust Al
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(39) ad) Jgaadl
~ 2010) 828 LLasyly duigh clelial) Gl Luba) zise chsiad dlual) blugy)

(2012
Al gz dgad clpiial dloaad) Jaluug¥) A5y am) <
OROA | CCT APT ART IT
-0.031 | 0.7607 1.6052 | 12.0030 | 0.5393 (IENG) cpall e3le o) 1
0.1146 | 1.0003 | 48.7490 | 15.6402 | 1.0457 ol edsed 2
(ASPMM)
-0.150 | 4.3221 | 4.1217 | 2.6797 | 9.9192 (AQRM) (.l 3
-0.188 | 0.6829 | 55419 | 12582 | 1.1765 (AJFM) sial 4
0.0269 | 18.6290 | 3.8655 3.6592 | 25.5821 | (RMCC) jalall (sl 5
0.0337 | 1.3145 | 27.0891 | 8.1519 | 1.4816 (JOPI) cany) 6
0.0387 | 2.6488 | 3.6349 6.9891 | 1.9625 (WOOD) Silsa 7
Z dsal cpsiial dlaual) Jalusg¥)
-0.022 | 4.1940 | 13.5153 | 7.1973 | 5.9581 | Asmuigl) cileliall pUall du;al)
Lyl
(40) a2, Jgaad
(2012 - 2010) 5580 L) cileLially 455881 Sl Auhal) z3gal copiial dnlual) Jalugy)
Luhal) zigad piial Lglaal) Jabugy) 45,5 ol &
OROA | CCT APT ART IT
-0.087 | 0.8363 | 3.5983 1.3700 | 1.3445 | (PHIL) LalsM / 4, 193y 1
-0.032 | 0.6742 | 5.8400 | 1.4242 | 1.0500 | (MPHA) Lsy! Gyl 2
0.0137 | 0.9984 | 4.1096 | 1.7042 | 1.5194 (DADI) ¢ sall ) 3
-0.063 | 2.0145 | 7.0044 | 24761 | 4.2497 | (APHC) )l Syl 4
0.0940 | 1.0152 | 3.7349 | 1.7751 | 1.4506 (HPIC) 5Ll 5
0.0440 | 0.7738 | 2.6664 | 1.5822 | 0.9659 (JPHM) )Y 6
-0.005 | 1.0521 | 4.4922 | 1.7219 | 1.7633 GS,’“. u\*m gwtmﬂ‘
dplally 4y ga) £ Unll Ayl
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(41) ad; Jgand)
00 gamailly aslally Gudhall cilolia S Audyal) g 3sa cipiial Agboaall Libuagy)
(2012 - 2010)

Ll g igal clpiial Lyluad) Jabugy! Ay anl &
OROA | CCT APT ART IT
0.0068 | 0.7971 | 3.8889 3.8956 | 0.7968 | (CJCC) A N1 Al 1
0.0241 | 1.6373 | 6.3160 5.6559 | 1.6884 (ARWU) (ysaliall 2
0.0264 | 1.9678 | 9.4199 | 13.0805 | 1.8591 (ELZA) s 3
0.0420 | 1.3549 | 4.6421 | 1.4510 | 3.7840 (WOOL) (s lic 4
Z dsal cpiial dyluad) Jalugy)
0.0248 | 1.4393 | 6.0667 6.0207 | 2.0321 aglally Gudlall £ Uall dual)
Tadlly
(42) a2y Jgaad
(2012 — 2010) 580 4l <l cle laal) @il pdd Auhal) z3gad cipitial dnlaal) Jalagy!
L) g dgal clpsiial dgslauad) Jaluug¥) Ayl ol &
OROA CCT APT ART IT
-0.097 | 2.1681 | 33.5617 | 5.2880 | 3.3121 (JNCC) O Sl 1
0.0027 | 1.4494 | 6.1713 2.71842 | 2.0292 | (AEIN) a5l el ay 2
0.0140 | 1.4468 | 58.4276 | 7.6404 | 1.7319 | (UCIC) saaidll <3<l 3
-0.003 | 1.3762 | 59.3993 | 55422 | 1.7761 | (WIRE) JiSUduh | 4
-0.0209 | 1.6101 | 39.3900 | 5.3137 | 2.2123 ,GM Sl Aol Lf“ﬂ‘
il gl cile Ll g Ual Al
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2012-2011-2010 < siusdl (& Adal) 4o A ibada A LIA) (2) 48 (Balal

(43) A& Jsa

2010 Audal) 3558 JOA Aoyl duadll (Simple Regression) Jaswdl il jlaady) Jalas

2012 J

Qs SIG T T T

R R2 3\.}3@5&1 (S Fa @J‘%—“ LJ“A-‘S‘ Ll
fawy |

0.777 0.647 by 0.000™ 2.30 14.681 2010
0.859 0.764 by 0.000™ 2.30 29.37 2011
0.574 0.394 Ul 0.000™ 2.30 7.851 2012
0.581 630.3 L *0.000 2.30 19.229 -2010
2012

" Sig.<.01 , " Sig.<.05
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(44) ad) Jox

Al 53 DA 49 e il A ill (Simple Regression) Jasd) Jaddl jlasiy) Jalas

2012 ) 2010
- T T -
R2 Al Al
R SIG Beta | Ligaall | 4 gmaal)
Asadal)

0.259 | 0.095 b *0.000 | 0.041 | 2.0066 | 3.571 2010
0.134| 0.016 | ., *0.000 | 0.129 | 2.0066 | 4.233 2011
0.271 | 0.058 Jsid 0.059 | 0.035 | 2.0066 1.845 2012
0.252 | 0.069 by *0.000 | 0.0634 | 2.0066 | 3.848 -2010
2012
" Sig.<.01 , " Sig. < .05
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(45) a2y Joa

dpal) 38 JOA 4Gl 4o il 4ujdll (Simple Regression) Jaswall (Jadd) jlasiy) Julas

2012 ) 2010
dpda ) A

- T T -

Aaall Al
R R2 SIG Beta | djaall | 4 guaall

0.348 | 0.095 b *0.022 | 0.039 | 2.0066 | 2.995 2010
0.312 | 0.410 Jsid 0.774 | 0.729 | 2.0066 | 1.169 2011
0.467 | 0.091 ) 0.023" | 0.071 | 2.0066 | 2.987 2012
0.417 | 0.264 L) **0.000 | 0.185 | 2.0066 | 3.191 -2010
2012
** Sig.< .01 , " Sig. < .05
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(46 ) ad; Jsaa

Al 3y JMA A5 e jdl) 4ua)ill (Simple Regression) Jasdl (il jlasiy) Julas

2012 ) 2010
- T T -
R2 Al Al
R SIG Beta Adgaat) | 4guaall
Asadal)

0.291 | 0.069 Uad, | 0.044 | 2.119 2.0066 | 2.953 2010
0.258 | 0.076 uad, | 0.037| 3.692 | 2.0066 | 2.839 2011
0.209 | 0.042 Jsid 0.124 | 2.877 | 2.0066 1.819 2012
0.086 | 0.011 Jsid 0.153 | 1.746 | 2.0066 1.661 -2010
2012
" Sig.<.01 , " Sig. < .05
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Guomlall G lgale Jgand) a3 LS laal) Juladl) milii @ (3) e'é) Galal)

Variables Entered/Removed(b)

Variables Variables
Model | Entered Removed Method
1 TOTALQ(a) | . Enter

a All requested variables entered.
b Dependent Variable: TOTALP

Model Summary

Adjusted R | Std. Error of
Model | R R Square | Square the Estimate

1 0.581 0.363 .202 47953

a Predictors: (Constant), TOTALQ

ANOVA(b)
Sum of
Model Squares Mean Square | F Sig.
1 Regression | 6.618 6.618 28.782 .000(a)
Residual 25.064 .230
Total 31.683

a Predictors: (Constant), TOTALQ
b Dependent Variable: TOTALP

Coefficients(a)

Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error | Beta t Sig.
1 (Constan) | 1.893 .357 19.229 .000
TOTALQ | 481 .090 0.3819 19.229 .000

a Dependent Variable: TOTALP
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Variables Entered/Removed(b)

Variables Variables
Model | Entered Removed Method
1 TOTALG(a) Enter

a All requested variables entered.

b Dependent Variable: TOTALP

Model Summary

Adjusted R | Std. Error of
Model | R R Square | Square the Estimate
1 0.252 0.069 241 46758
a Predictors: (Constant), TOTALG
ANOVA(b)
Sum of
Model Squares Mean Square | F Sig.
1 R i
negress'o 7.852 7.852 35.913 .000(a)
Residual 23.831 219
Total 31.683
a Predictors: (Constant), TOTALG
b Dependent Variable: TOTALP
Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error | Beta t Sig.
1 §Constant 1951 310 3.848 000
TOTALG | .462 .077 0.0634 3.848 .000

a Dependent Variable: TOTALP
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Variables Entered/Removed(b)

Variables Variables
Model | Entered Removed Method
1 TOTALS(a) Enter

a All requested variables entered.

b Dependent Variable: TOTALP

Model Summary

Adjusted R | Std. Error of
Model | R R Square | Square the Estimate
1 0.417 0.264 .294 45101
a Predictors: (Constant), TOTALS
ANOVA(b)
Sum of
Model Squares Mean Square | F Sig.
! Segressm 9.511 9.511 46754 | 0153
Residual 22.172 .203
Total 31.683
a Predictors: (Constant), TOTALS
b Dependent Variable: TOTALP
Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error | Beta t Sig.
1 §Constant 1723 306 3.191 000
TOTALS | .553 .081 .548 3.191 .000

a Dependent Variable: TOTALP
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Variables Entered/Removed(b)

Variables Variables
Model Entered Removed Method
1 TOTALA(a) Enter

a All requested variables entered.

b Dependent Variable: TOTALR

Model Summary

Adjusted R | Std. Error of
Model | R R Square | Square the Estimate
1 0.086 0.011 .202 .54978
a Predictors: (Constant), TOTALQ
ANOVA(b)
Sum of
Model Squares Mean Square | F Sig.
1 Segress'o 5711 5.999 19.767 .000(a)
Residual 26.197 .329
Total 31.189
a Predictors: (Constant), TOTALQ
b Dependent Variable: TOTALP
Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error | Beta t Sig.
1 §C°”Sta”t 1.916 341 1.661 0.153
TOTALQ | .495 .085 0.3419 1.661 0.153

a Dependent Variable: TOTALP
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ANOVA
TOTALP
Sum of
Squares Mean Square F Sig.
Between Groups 2194 0.313 1.995 217
Within Groups 9.924 0.063
Total 11.417
ANOVA
TOTALY
Sum of
Squares Mean Square F Sig.
Between
15.214 1.816 | 1.210 271
Groups
Within Groups 8.852 321
Total 24.066




