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Abstract:

This study aims at identifying the role of popular participation in the
projects carried out by the elected local councils in Jenin Governorate
considering the members of the local councils with regard to sex, age,
educational level, and the member’s administration position in the local
council.In order to achieve the study objective, both of the researchers
designed a questionnaire with (31) items.

The questionnaire had high validity and a high reliability rate
(0.978), The questionnaire was distributed to a sample of (105) elected
council members, about (68.6%) of the study society.The data analysis
showed that the total rate of the local community members’ participation
in the projects was below medium.Furthermore the total rate of the
role of local community participation in order to come considerable
projects implemented by the elected local councils in Jenin Governorate
is below medium.The findings also showed no significant differences in
the sample responses according to gender, age, educational level, and
administration position at (a = 0. 05) .

The analysis showed a significant and strong positive correlation
between the degree of popular participation in the projects carried
out by the local councils and the role of this participation in
succeeding implemented projects from the point of view of elected
council members.
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Abstract:

This study focuses on the relationship between the application of Business
Process Reengineering and the factors affecting its application in Saudi
Arabian Airlines specifically, the commitment top management in programs
reengineering, organizational change, and organizational culture.The
sample size in this study was (562) .Data for the study were obtained from a
questionnaire prepared and developed to fit with the objectives of the study.A
random sampling method was used for workers in the sections that have had
their operations reengineered in Saudi Arabia Airlines.Data were analyzed in
SPSS (version 17) using the appropriate descriptive and analytical statistical
techniques.The results have indicated that the questionnaire parameters
were very reliable, valid, and appropriate to evaluate the application of
reengineering and factors affecting the application.Also, results show that the
application of reengineering, and organizational change were at moderate to
positive levels.On the other hand, the application of the organizational culture
and the commitment of senior management were at moderate to negative
levels.It was also found that factors affecting the application of reengineering
are able to influence the application reengineering variable different rates,
and can be arranged as follows: organizational culture, organizational
change, senior management commitment to support reengineering.In adition,
a positive and significant correlation was also found between the application
of reengineering and all the factors affecting the application of reengineering
under study, whereas significant differences were found between many of the
independent variables of the affecting factors under study and the ability
of Saudi Arabian Airlines to achieve top management commitment, work
organizational change, the creation of organizational culture, for the success
of effective application of reengineering.
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Abstract:

This study aimed to identify the level of quality of services for the
orphanages in the northern governorates in the West Bank from the dwellers
point of views.It also tries to identity the sex, the age, the qualification and the
time that the dweller has stayed in these institutions.To achieve this goal, the
researchers have developed a tool to measure the degree of evaluation for the
orphanages in the northern governorates in the West Bank from the dwellers
point of view.The validity and reliability of the tool of the study measured
were, The tool was applied on a sample that represented the dwellers of the
orphanages in North West Bank.The sample covered the ages from (6 — 18)
.The sample was randomly chosen and it consisted of (54) male and female
dwellers.The results of the study showed the total degree for the evaluation
of the orphanages in the northern governorates in the West Bank from the
dwellers point of view.The mean percentage for the subjects responses to all
the items of the questionnaire reached (69.1%) .

The results of examining the hypothesis showed that there are no
significant differences in the evaluation degree on all the fields and on the total
evaluation degree for all the orphanages services in the northern governorates
due to the variable of sex , and the period that the dweller spent in the a
institutions.The results also showed that there are significant differences at
(a < 0.05) in the evaluation degree due to the variable of the educational
level in general and the educational and cultural field in specific in that it
showed that there are significant differences in the evaluation degree for the
educational and cultural services among the dwellers from the elementary
and preparatory level, In the light of the study results, the researchers gave
a number of recommendations: It is necessary to raise the educational and
cultural level for the dwellers by designing modern educational and cultural
programs which are suitable for their abilities and age.
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Abstract:

This research aims to study the Factors affecting the job burnout
among nursing staff at Shifa hospital in Gaza Strip.The researcher used the
descriptive analytical methodology, and questionnaire as a tool for collecting
the primary data.The study was applied on all nurses at Shifa hospital (520
nurses) in Gaza.

The number of retrieved questionnaires was 383 with 74% response.
The researcher used several statistical methods such as (Alpha Cronbach
— averages- and percentages- T test- Pearson correlation to measure the
relationship between the variables of the study- model of simple and multiple
linear regression to test the effect of independent variables on the dependent
variable.

The results showed the following:

1. The level of job burnout was high for the emotional exhaustion and low
for the (depersonalization and lack of personal achievement) .

2. There is a direct positive correlation between workload and job burnout
of nursing at Shifa hospital in Gaza.

3. Thereis anegative relationship between the clarity of role and job burnout
of nurses at Shifa hospital in Gaza.

4. There is a negative relationship between physical work environment and
Jjob burnout of nurses at Shifa hospital in Gaza.

5. There is a negative relationship between social support and job burnout
with nurses at Shifa hospital in Gaza.

6. There is a negative relationship between positive reinforcement and job
burnout of nurses at Shifa hospital in Gaza.

7. The variable (positive reinforcement) took first place in its effect on the job
burnout and (the clarity of the role) occupied the second place whereas,
(social support) variable ranked third in its effect on the job burnout.

The study provided several recommendations for officials and employees
at the Ministry of Health.
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Abstract:

The aim of this study is to detect the relationship between tacit knowledge
with its technical and cognitive dimensions from one hand, and the level of
product quality of Palestinian telecoms firms; with its tangible and intangible
components: Performance, Features, Reliability, Conformance, Durability,
Serviceability, Aesthetics and Perceived Quality; to explore whether there
is mutual influence between tacit knowledge and product quality level, and
this level of influence, and how it could be strengthened in the case of being
positive or improved if weak.The study reached the result of a significant
statistical relationship, and it recommended further in- depth studies in
this area.Also; the demographic characteristics of the study sample were
investigated which included: scientific specialization, academic level, place
of residence, monthly income and job nature.
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Abstract:

This research aims to enable marketers to recognize the impact of
perceived quality and perceived value by customers in enhancing brand
loyalty.When consumers perceive a brand to be of a high quality and value,
it can be an important advantage over the competition.Perceived quality
and value have a direct influence on the purchase decision and the brand
loyalty.We will highlight in this research, the concept of perceived quality,
how perceived quality generates value, the concept of perceived value, value
chain, the concept of brand loyalty, brand loyalty styles, the importance
of brand loyalty, and measuring the impact of perceived quality and value
in enhancing brand loyalty.To achieve the objective of this research, the
researcher distributed (384) questionnaires to various Faculties of Damascus
University and (300) completed questionnaires were received giving a return
rate of (78%) .The research reached many and the most important of these
results are:

1. Females are considered to be more loyal to brand than males according
to students of Damascus University
The brand loyalty is affected by the perceived quality.
The brand loyalty is affected by the perceived value.
The perceived value was more effective on brand loyalty than the perceived
quality.

Keywords: brand, perceived quality, perceived value, and brand
loyalty.
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Abstract:

This study aims to identify the influencing factors in Jordanian child’s
consumer socialization.The study investigates the impact of independent
variables such as: Family, peers, celebrities, commercial advertisement
through the internet, satellite channels, and mobile phones, on the dependant
variable (Jordanian children’s consumer socialization). To achieve the
objective of the study, (500) questioners were distributed to a range of
different schools in different regions in Amman for children from the age
of 10- 16 years.The findings clearly show that the process of consumer
socialization of the Jordanian child is influenced by a group of socialization
agents: family, peers and commercial advertisements through TV channels.
However there is no influence by celebrities, internet and mobile phones.The
findings also show that there is a statistical significant difference in the effect
of socialization agents according to demographic variables for both the child
and the family.The study recommends the need for marketers to adopt new
strategies to influence the consumer socialization of the Jordanian child.
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Abstract:

This study aims at identifying the role of the analytical procedures in
reducing the audit risks according to the International Auditing standard
(520) from the auditor's point of view.For achieving the study purpose , a
questionnaire consisting of 35 items was distributed in which four domains
were developed.After being subjected for reliability and validity, it was
distributed to 83 auditors study sample was chosen randomly of auditors
who are working in the West Bank.Means, standard deviations, one sample
(t- test) and Chronapach Alpha test have been used throughout using of the
Statistical Package of the Social Science (SPSS).

The study results showed that the understanding among the auditors for
the company activities, the evaluation for the continuity of the company, the
absence of significant differences when applying the analytical procedures
and their indication to potential deviations lead to reducing audit risks.

According to the study results, several recommendations have been
suggested included the following: First: The auditor should apply the
analytical procedures in the planning stage in order to assist him to
understand the company’s activities and to identify the potential risks.
Second: Investigations, suitable interpretations and reinforced evidences
should be attained by the auditor when the analytical procedures reveal
important changes or inconsistent relations with the related information.
Third: Analytical procedures should be applied when executing the audit
process by the auditor when making decisions if the financial statements are
consistent to his perception about the company’s field of work. Fourth: Special
training programs related to analytical procedures should be prepared by
Falestine Association of Certified Public Accountants in order to ensure their
implementations effectively.
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Abstract:

The degree of intervention and contribution in the formulation of an
accounting standard and its acceptance is based on the degree of influence
of the applications of that accounting standard on stakeholders.therefore,
adopting a certain approach in the formulation of standards is considered
important stemming from the degree of its impact on the special interests that
would be affected by the applications that are to be obligated on the parties
that will adopt them when expressing those interests.Based on the above,
the current study launches from the problem of the need for compatibility
between the different beneficiaries and stakeholders in the formulation of
accounting standards.Therefore this research aims at expounding the impact
of the political approach in formulating accounting standards for preparers
and users of accounting information, and the possibility of adopting the
political approach to reach a consensus among multiple perspectives through
the participation of all parties to provide rational accounting information
for users.In order to achieve the goals of the study ,the main hypothesis
was formulated based on the study problem.In order to achieve the study
objectives , the study used the theoretical analysis approach and the field work
of the study used a questionnaire form designed to survey the opinions of the
community of accounting information preparers and the benefiting parties.
The study concluded the existence of a relationship and significant impact
of the political approach on the accounting practices accepted by preparers
and users.Based on that, the study suggests activating the role of the political
approach for formulating the standards in order to gain acceptance.
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Abstract:

The purpose of this research is to discover the effects of general
characteristics of managers and companies on innovation in Algerian’s
economic enterprises.Thus, it is an empirical study based on a sample of 122
companies operating in different regions within Algeria.

For achieving the objectives and for testing its hypotheses, the study
relied on the primary and secondary data.In addition, Statistical methods
used were: Descriptive Statistic Measures, Mann- Whitney, Kruskal- Wallis,
Cronbach Alpha.

The research concludes that there is no significant effect of manager
characteristics (age, gender, occupation, experience, education level)
and characteristics of companies (size of company and activity sector) on
innovation.Also, this study demonstrates that there is a significant effect
between property types of the companies on innovation.

Based on the results of this study, some recommendations were suggested
to managers and decision- makers in companies subject of the study.

Keywords: Innovation, Characteristics of Managers, Characteristics of
Companies.
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Abstract:

Recently, More attention has been paid to the stock market investments.
Researchers addressed different issues regarding securities market efficacy,
and related aspects of investment portfolio management effectiveness to meet
investor expectation.However, using appropriate securities selection model is
considered one of the investment improvement criteria to improve investment
performance.Accordingly, different models have been developed by many
researchers sharing the same objective, but using different assumption
regarding the variable comprising stock value.

This paper addressed a suggested model, that can be used to improve
ESE investment performance, by using Artificial Neural Net Work (ANN)
technique, and the fundamental analysis approach which believes that the
price and the intrinsic value are different.This will create the chance to
achieve abnormal returns when the investor makes the right investment
decision to buy, sell, or hold.

The sample selected includes (50) companies, the characteristics with
the most active transactions during the period [2001- 2009], ANN technique
was adopted for this study, Key conclusion remarks include:

1. Demonstrate of the Proposed Model Return and Other securities selection
modals Return.

2. There is a significant direct relation between the development of securities
selection model and improving the investment performance.

3. There are statistical differences between the proposed model return and
other securities selection modals return.

4. The suggested model was tested in term of its application.

The conclusion of this study is that no perfect model can be sited.
Each suggested model has its own assumption and accordingly has own
limitation.

Ydo



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

dedde

Jore saituall Biny Loy oiiuall Colaay Uiy Loylatin¥l Ll i
a3l e ALl Gl Y1 HLaal duash il 325y laitn ¥l e o plaall aslall
(3ol 3.6 5503 ¥ Il Active Investment Strategies dlaiill 4, LaiinYl
3o alall junutll ssay 55 B Hud 3l yaay Lao SulaTu¥ | Ciugss
Aoladl Lgiass oo JS0 5 pmeaall ZuLa 31,631 5 Laal A o elld s Aullall

e o dalle 3,0 e sana ol &3,y HLaal Lo LI Gl5Y) HLEal waay
Raaill suny gl Zdlall 31,530 el o583l I 1oLl ddaLiall LILAI 31,553
AL 31, Y1 sy LY 855K Lagsuy Jias 3l Audlall 46,50 dalall
Sl Lacall da oy dadsiall Ludull s laswll e L) 353 Tuladl Fasill (23453,
ool alaiel o LI G151 HLatal Luashyiel 3laisy o8Bl sigy Ly sl
el o A8 8all Lpians e caling Ll &850 Sell sadl oL sulis
e saiiuall ae by Las ALl G s¥1 3 oo 365K pue b 3 Zdlall 31,50 glalall
conaliall g Latia ¥ a1 83Las) die Tyllawd, Hilus CiaS ol Lllawd, wilse 3a3a3
. (Ho, 1996: 6) Lalaia ¥l s xasll o el il

Coags ALl 31,531 5LIAY 3 sas yashd M ealill s B Lo e s
Sle oy @Al Ho¥l Glaiin¥l (e gal Tl B1,5Y1 HLaal ol)les Cawad
ol Jelasll Jaae bkl oy yaanall Tmygll solatiul oY) Gpand
ABgaall Lgiasd e caliay Tl 83,500 5 guadl Haadl oL aalie loliel ity ol
SN salast wie Lllawd, JSlas Caad of Lullawd, ailse 3adat) Lom,all ronty Las
Laia i i el ol eyl Cunliall (g Latin Y
¥ PN {p L 9nP)

Lmp sl (3 Gapaiiaall (sl g, latiuw ¥l oY) Cans b Rl yall AlSius | gaals
3L SSltuall SLaa¥l e o patiaall o i latel N elld 53y g yanall
Lelus (Sayg allall 31,531 HLuaal 3 Leastuwall z3laill 82 LS alaasly Ll
ALY OYIlaill IMA (pa dual yud) diSia

8 ynuaall LWl 31,591 Laal (o agiSas Saato ol ud &g paiiuall clliay Ja @
$hy, et Yl agliblas Jo<aal Usladl Lgiass oo J3L

A



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

o sall 3 (s latia ¥l ela¥ 3 (s sime JSE Tl GLs Y1 Latal J35s Ja @
Sy il

oLt oYl Cpran 5 gy ALl B ¥I LAY 73500 sushad (Say Ja @
$i yamall Emysull 3

W se 5 Ll 31, 5¥1 5 LaaY kel £ gaill wle Gay Lsine Gosdansd Ja @
S oA YT Lsadl LW Gl Y1 sl £ 30as

syt | dned

GV Silgall (e Lgisaal duwlyull saiuws

Slaal Lalyo b sualss jué rgie I Tyl sda Guws dg,laill Lalill e
3hs¥l slaal Jlae b Aball gilall Lulu e olaidl auny dllall G1,sY)
Usate dllall ol laiin ¥l 5500) Jlas M Lyale Lalal Ll yull sia auss Laly ZlLall
L ypall 3 ool ¥l elo¥) paund 5 aguay LiIlall G5 sY1 LAY £osad 5o ohaty
Ayl

oo ALl 3, sW LAY pisa skt I aa bl pa Glaall Lalill oo
Barhiy Boblaally Junall wsladl Jans 30l IMa oo s laiin¥l ela¥l (pruunl Jal
fia G AEatall Il po anSlis B, o oaiall LLall 31,531 Hlaal £isa
o Lpaall Loy sl sl elol oy Allall 31,531 HLaiay Ll 7 3laill Gaukes
5,080 b
W IRE{ETRYY

S palun LU SLsY LLEAY gisad bl (M el Sy Tulyull Gugs
ALY LU Sagll 138 g g, o piadll Lo sl G 5 laitu Y1 suYI (pruad

ALl 31,Y1 sy Laliaall zalaill ) ipasll @

Aae Bl ¥l Lypaall sl aluatuly L0l 31,s¥1 ,LAaY £iga saphs @
Lyaall Lmy sl 5 o, Latiua¥l elo¥) and 3 agues

ULl UMa o Ll GLsYI LLaaY ¢kl zasaill 3 ola¥) ayeds @
3 geed] LaBagall dpa, Ll

yav



aos¥f dlif are plass Solaiiaw¥l ehs¥ o LBagy AL 3e¥l JLis¥ £igé yuglad
iS s i .ol Syl duoygdl o8 domyall OLS, Gl dedbay daufyem
> gl )9l 2 Ay 42t

LaILall 31,531 HLaa Y Aoudl £3Laill e 35l 73 gaill 5533 (sue ,Lial @
Lppaall Lol 5 oo Laiia¥l oo paund 3
Dy | Sl p8

O Tl Lol Tl ys I Gags il o led jall o Lo gans Lulyall o asiel
(o laiiw ¥ ela¥hy il yuaially (Llall 31,5 Y1 HLaaly Jiiuall Hyiiall
Ly aall Loy sl 5 o Latiua¥l elo¥) a3 oy ZaILall 31,591

Sle o (0 0) Lysiae (5 ghue wie Lasloan ) UV oli Lysias Gy 5 aass Y ¢
Lyl LIlall 31,091 HLaiad - 3la wlge Gy Aadlall $1,5¥1 ,LaaY £ 38all 3 salll
Ly paall Ty sall 5 s Laiiun ¥ ela¥ 3

s 9 syl | Qe
sae jlyg oy paall Tmp sl 3 Lo aall Sl agul paas Bulyull paias Jak
agea¥ sae Jumgg Yo 4 ale 330 (VYY) L juaall Loy sall 3 Lo jaall Sl

i Gsale (£1YNE) La,u3 243 g Landy g cagen Gpale (YYEY +) L glaiall

5,30 A Yo o8 alad Yslus ST A, (00) gl Jakitd Tl yull dise L
Sl s el g csall patae Gya (£10) als Lo gl [+ 8 =Y+ 1] oy Bl
e Jpantl Tassyall IS ) Bla) o Jobl Lie) il =Uly e Jyaall
Sl e Lyl Lige o0 o bl e Jganll a3y ol il Lyllall asl o3l
EGID sloslaall 4l jime 3850 Ge olall djumall dum sull £ gl

Uadanal Jou (EGX30) &yjumall Lim)sull alall Lifall Lualpull cronsialy
Siuye ponil LS blailly Upaall dn oo I8 5805 el fadty dn (3 gl
A Lal des 1 LuS Dow Jones EGX Egypt Titans 20

Nero) sy 5pss Zuclaia ¥l aslall Lslandl Lajall walip avaiul
Lgoloain sanilly La, sty Lea a8y sl ol Ly« (Solution

Ty | 39

:';le.__s ldn, gl 8 dajuall oISl illeJ Lulyall juaiss ¢
. Tl S) P '
.[YH‘\—\"*\]&SMISJEUEB‘ZSJL(W)LM&&JL}JI\,YH"\‘»;u.l‘z(\,l_\:

YA



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

(3 gl Tt ol Vs (EGXB0) L yamall gl aladl pall L pull croniiual ¢
ALy Ul Soim (o 38580 05 el ks aam

Sl Janal Yoy (e AV) BN S g3l e wslall Juns uulyall cosstal ¢
Solladll e LAl
r@bled ! yilas

(s Bue julias o dulyull olily caaa

gl Tyl o L85y Tl Byl e 8 polliall B pgiall 3,50 ¢

EGID cloglaall il jims 38,5 ol siioy o 5 ¢

(BN S U55Y Lually) @ maall @3S all eligll Lpulatsyl Uaal ¢

B paall Loy gall el e HLaina ¥ 5,05 6 Lo giall o, Lasll ¢

da |y | Ao

el e (pu, JSan) saiel Leilaua,d LLaaly fulyull Calual Baiaxd
@olanall il (8IS sa L Julady chmyl) alaill as sl mgiall o
Lidm gl Zuahyall s e el o (058 of was s 1,38l waail) Normative
Crean 3 Lgiale s gy ALl 31,531 ,Laa Y Aghaall £ 3Laill sunts il Llylasll
oty LUl GBI, 5Y1 HLaa Y (Jolgadl sanie o) £isad ¢ ik (g laiil el
g3 53 Lala jay s 8,80 pnall £ olaill Cames Lal&y (335 s, Labin ¥ ela¥l (puunl 3
Lo, Uil s Blall alasial I Zals] o aiall £ 3 saill Lol o 50S a0 S oo ellig
Buakss 30 28, Le Bha VI Lppmall ol LS5 e alaie ¥ (3 seall Lidyall
g agaddl
OO | bk gl

oo desans o caldl saiel Lslua,s laaly Lulyull Glaal Gagasl
el e Jsemnll a3 g Lg3la 535 Rulyall Tagads o oo My Lay Lpslean Y1 CalluaY!
Lulanyl Gullud) oliaiy  (SPSS) Luelaia ¥l o slall Lyslaa ¥ dojall alasiuly
ik Lay &auiiucall

Lalyall olpiis Chm gl Saagll clanyl ¢

¥4



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

Taslill ol yitall (s L sina s 880 Bt ol iy ) LS, Y1 Jolae ¢
Addtallg

seaiall Ll Lsal Giugs (Stepwise Regression) iz juiall jlass¥l oslad ¢
(oA Y Ul ol aidl oyl g sa s g lall Sl 3 il

ey | el

s o Bl Blosl Legana of L3,y sLasl sa cdullall §,5¥) LA <
Rl smy (1 LAl 31,50 eamaall o35l I 1oliiaal A Liall ZudLall 31,59
LIl 3591 5L Y Bl 5500 Lo gy Jias il Ll 43,500 Lslall

Joxs e L lainn ¥l Uasnall wile Jano 3585 4lais Guals : g lain ¥l slo¥l <
Sobladl e Sl sl

Baan Laly Lol gile oo daeliboy Luaall ol <
U pall (Lasemall LMl 250 siall Slamsll (o de gana o Tavanll Il callss,
st of Ml Lol Jlgall Gand Wby Epemall LAY Ala sy Lpdas po
Lapanl LA Gy JLas¥ o150 3 oleslaall 343 cua Lgin Lags JLasyl
Ol 3813 aig Le JSa31 5, glatall

addlud | Sllydd1g ALl Blyg¥ I HLe ¥ 7 AaLI 7z Jpaild platt Hlo ¥l

gise oo BulETWYL Tl BT HLEAY zisa skt aaldl au
oKl olings aluatuly g  (O'Shaughnessy, 2005) 35«34 (Vayrynen, 2007)
o J3U Bomuall agu¥l Jaaas e zigeill 138 aeluy ey daelilha¥l Lyl
a3 e GuSaiy Al 5o¥1 ¢ (Tdlawdy) Lole sué ailge Gadad) Aaladl Lgiays
3o Syblaally Jans el 3ada3 JYa (o g jaaall Lo jsall 3 g latin¥l elaYl
A piaall fmy gall il yiise elols Lewli@ll Lisladll ol Lo

7 S 7 3gald A pALY Aoult! N i
ol Lok Sualy Latiayl pole b cpanalSYI o wpaall gl latel ol
tobolall jumtll sgay cddl Cyaituall Gu LusUall Gl (Gl 8:US Lusys

3Lo¥ LAY Jarte (o seall IS cnn S sae age IS T (6T AL 31,500
Jen- 1968) fuia aca aih (Jiudll Lajras g laiiu ¥l ela¥l Gawald Ciagy dilalal

S



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

e 355l 1saaa] L, Laitn ) Buoliall elyue o Hlells G gl 3.0 Los )5 (sen
Osrabaiins ¥ asaitall o e aSUll G gia il Joalyy cagudld Slskall jLaay!
3.LSIL late VI (VAAY) Guisds Lols w} O A lstly 48,55 oluile 3adas
Lellanl Il J s ¥ smans Ty ta3 L] it ) oW1 13l g ALl 5 guall mml
J&MMWGWMH—&Y'M'&LM@U&S&'@J' (Bl 36 L6S L 3)
Lu\, 4 guunnall (Value Stocks daall ) tsbla JSEn 3wl HA.YI @ila faa 3
8ok laall fo (adAAs (5 sTue dic dadl yo uil ge 403 guadl LayBll ) 4 30000 Loyl L]

. (Fama &French, 1992)

o8 438 (Guisd s Lol Ll Jem 53 il gLl A el 3l Lol yall ll g5 3
Lyl laeLnall N it Lap@l agead wyansl Loy Sue gunalis (Y4940) o sa
die sanll guall Jle x50 slol @l Bilas Leianks oo iy« (P/'S, P/ BV) Lyaal
Hau-) 5 shaall ;L33 Ly &1l Balaally 85,0 b laall (o (AR (5 st
sl o€ S b3 Hm Lags ol (VASA) Ly US55 aas LS. (gen, 1995
a3 e uslyall lasa yiye wxd ahimsy I agell 08 sall aiill Eus ol (5B sl
. (Frankel& Lee, 1998) L skl

Sl se Gadadl aguU plalall juill alosil LolKe) Lpas et 182 Uayo iy
Lalle 8L oold Lullall 31,531 Hlaialy ansdil £3lad mail ol yull el g5 43540
(Y %) usals oola Juays wis Alulall Lgiass (o 3L 8 5nall agudl juaas 3
8wl sl ) Ty 0 Lt Laks ye ad alasiunly Al L) Latin ¥l Laslaall o
Ladais andy Uaall bilaall Jle 8505 a8 guall Lagdll ) L 80 Eagdll Ll
Tpualal saloe Loyl (s s ausid g (Hart, et al., 2003) syl (il ¢y
AL Bsia e aslall Junss ccdelnall Lo o8 Lllall GosY1 5Lasl Gawal
aaaiul LS (Vanstone , et al., 2004) 4 58001 dayilly de pdaall olayygill Ly
Laa il JS elol Gandg cagu ¥l Ladlas La3aY Lpslaiial Lasslied (V1) ol
gl STl I Suitiall s laa ¥l o I Ja sy dole (£4) s e sun e
Wadh oliayshiw Yl G5lEs (aiaie 5,blie (g slus dic dad3ye 3lse ilia daydll
Sl Susebad Galele dlia o @iy 58 (s 538l « (O’Shaughnessy, 2005) ¢ ,a !
adaiuly.(Greenblatt, 2006) JLall uly L aSlally Ladaiall Loy )1 Laa TyIlall Gl Y
Ty damg )l e Lns Lpuas 1o Ladlall 315591 5Laa Y Lyl Jalpe LI awwlS
. (kandasamy, 2008) ic ssuall o lasy 53l Lo g o J gn ¥ Lo w3lall

£4)



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

olaslay 5aill Jal gall Soanie £ iled apads M Lpaall slalyull o spaall cra g
(il Jalailly ol Jalall) Tl G301 HLaal Jale alosiuly g
Jaas (o ST oy sl csan e Jaas IS ajkie JSiy Lol o (Apaall Aadadl Ik,
sbaal W (Froidevaux, 2004) dwl,s caw a8 Lgain ST iga M Jsen sl
Laline 3ok e wainy Luuiill olEsuall amal st £3ga alaaiuly LI 31,59
Coiilgoslaall aasll Jurey dadgiall gaill Susg GuBill o8l gab Jurs ,udil
Badatl &y, et ¥l Balaall sl 3 (Sae aus8 £ 3lad) Bue ulas alasiul ¢33l
solaial Jud Sae Jalsa aguadl jlaty of 7538 LS Laiais jlalasy Ladiye ailse
Jolgadl sanis z3sas (Guerard, 2006) Jsks. (O’Shaughnessy, 2005: 383)
Legana gisalll Gl w3y Alolall Liasd oo J5Us 3 pmaall 3L 31,590 LaaY
Jaais L\AS l;g\,m (Hagnesten, 2009) dwl s cioady. Ls..‘.l_.‘.'zll pa o8l sl uatall e
) [ IJ.\.:_\AJ.\A.C, 3 Zasaddl dalay Ga ‘H‘“Y' Sow olailay il Jol gall
aad s ol M (Nel, 2009) Zul s caals s LI 3l Al ¥ Jolasll
Omrasa S s Le gt [3SY1 el o Lomall olaeladl ¢ ilay Lasill ol
& Rl 3,5l LBl o 88utl puns 050 Balald Aol all e 381« atiuaally
aesll 5 130 A8 kS o laeLaall 23l e slaie Yy cag s3]
Symmall LLall 31,Y1 [Liaal il bl phre 2lslis uad Guu Las
A RCTR P SNWA | PP AN pesiill il oGl Aoladl Lgias oo J3Ls
sin alatal Ja comil LS o still 3 Loyl Jpaiall ol e ol a3l olatel
alaaiol Badsy olbu)sill ama zilay Lnull olieladl gila e ol
alostial @lalyull Gany 7385 ca olite JSiy ol Joadie (S Lol Gand saill aia
Lol kS slaclaal zilay Lulel 8,0 Lusill olEiull anms g
asas oo oSG slieladl £ila alasiul al ol ¢85, « (Nel, 2009)
Oaa 55 (Moube, 2002) Luiill e85l aund 3 g Babad a (g Ly laliul o)
gilaiy (DDM) Lpusill olayysill ama 7358 (VAyrynen, 2007) dulyu coasil
5L 8 ymall agund s M g lansl gdpas sl e LIl il liclias
Adoladl Lgiass e
LasLaaady Lllall Blou¥1 au sl 6 dadsais ST 2300 yushad (M calill oau s
rsiill Balae b Jsaially manaall Jaaall 58 uwlud) aps8ill Jase I ol

Eay



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

Soall Lpuaill lasull ams £3sa Laa Gualul Gandsad G gigeill pany sy
(Y22 0) @liyl gisa oo 3laiw¥ly Ly null oliclaal £igay ALl §43al
Ll stall HLas Yl Gk e 43555 I L) Gaabill sie a3yl gak g alais il il
:Design Of Proposed Model z Aalf z dpeid! pasias il

Il age Al AL 1LY LAY ol ay o83l Jaae ) 73 saidl it
cosaill ausiu s Llall 31 5Y1 HLas Y GululS Lalall 23,500 Uslall Lagdll 503
Mis- ¢ blall juruill 13 agud Suas 31l Value Investing Laaill jlatil eam s i
L,le Ladaie jlalaag adise sile old Ldldl 31,5Y) Ladas I Jsunsll pricing
a8 3laall s

il USiall ©

Slaaiall YT 0 ol ot cndailly Suadtlly LLall Gy oY 535 Talae auis
Ol s cnall Cyad (llall 83,510 Ga8 giall EalySauall Latill wlEsutll 3 5355
o3l (o Bosma AT wie Lullall 23,50 Loaladl Lagdll wpun Jostuall o oS5 al
Joli assis gigas +liy 5aaI agiaill faa Jb 3 alae oSy Lo Joil o6 il
g5 seshly dll g sl Sl ooy Lo laay o Jsade 20 685 Jae M wilu, aliineg
pasfill 2 alad Lilye cny prany iy ALl Bl Y1 HLaAN, w585 3 Lyl gats i
pasTill £ alasy (Yo 0) s33ligl gisa oo 3uliiu ¥y (Lmdl olielal) il
Laaill o8l g £isa (o 3olaiw ¥l (Luiill olasall ams zila) Bllall
BSLal 3 y3al 5l

gisalll Sua e

Aol Lgiasd (o JBLs 8 mmnall agu ¥ LK) ) guolal (S 73 gl g
5 Lay sl Lae all Claa¥l pans (Sayy ¢ (Radlawl,) Lpale yué ailse Gadasl

e a8 I el laitl Laassh il ) 1slil L 31,531 ,Lasl
sl Lgiass o J3U 3 ynall gl s

il gisaill alaatuly Lyaall Loysnll 3 oLt oY) uuad
olyiuse eloly Ll Baladl elol e 3555 8 blaally Juns elol 3u8a3 UMA (pe
A paall Lo gl

£y



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

:G.'J‘QA.LI‘ 04,9,)9 °

4Gy Lblaiall g5 g,A10 Lo zigaill agly

3,50 Uoladl Laxdll Joan G paifaall olad sl oyt 438 geadl Hlaw¥) Wlsis m
RN (WA

AL 31550 Ulala s i o o 3o BSIL B gl auais Y
Layae s olitall BISES Jglatll e Tg,iall oA Y upndll JagS  m
Aaline gad olyidl gmg Yo cdualall 5558 JMa el gaill Jure  w
Ayl 8558 J¥a A6 i bladl 5 9Me (5,500 m
7 AL 7 dgaid! O piie L5
58 LS il ol pais (V) & s 0S5 e poaiall g3 geill &ilun LiSa
Y Bl s g

R=F (P/ E, PI BV, P/ S, P/ CF, Mcap, DY,V,)

(S el e ol puiiall sia Gulyd LiSay
:Dependent Variable aslill jpidiall .Y

Slall Jars anlaas M zigaill Gugs 1 (R) aguall Jlaadl bl Sl Jass
Sle Lgadl Lilas SSoadl srall paassl Lglall Ll gay caguall Jlaad¥) laall
MLy a5 caguall udill oy 43l

(NAV, - NAV, ,) + D,
R,=

NAV, ,

:Independent Variables dliiuall of puaiall .Y
wley gl Lawylly auyrall slaclaal Lo Uit olusidl Jois ¥
olanll ams £ipa alntuly L sunall) ageall Lslall Lagilly Luagill o lag) gl

: (8oa sl
2EDE [P YE PICRTEUY | IR PN :(P/ E) Price/ Earning i
g JS & sl Sl + gl ja = (P E) wlalpad) / el

14



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

MLy aas g cJaall oy 983 auaius (P/S) : Price/ Sales 4w .Y

] JS 8 gl lagsall + aguadl jau = (P S) wlagaall [ ol

sy Apalill SlEsuill oy 481 anatis :(P/ CF) Price/ Cash Flow & ¥
3 [

Luaill o lsuill + aguall jau = (P/ CF) Lugill o lasull / jall

olu)ss (Ll olEnll S 7ok aay Jaull sls Lusll olisnlly waly
AN oLl y 55 Liaally Lolall agudl

(2lasasall) Jsa¥! paodil auatis o(P/ BV) Price/ Book Value & ¢
Ml aas

el L 535000 L8l + aguadl e = L5000 Lagill [/ el

A glatall sl sae le LKL 3 sia Laud Jonla aguall Ly 53500 LagBlly wndy

Boull 5 S 8l £ay5 o2 :Market Capitalization (Mcap) 4.8 sull dlaw )l .0
Al Ll b aguall JUS] jas Lyg e U glaiall aguul sasny saass il

CL._USN Ll sl Slall Jiay - Dividend Yield (DY) sl o lay)sall wile .0
bt Sl Gsia (e Luiil Saa il Lgale Juand 30l sums g, 3 Le gl
e [

DY= D/ p*100

4 granall Ualall Loyl 3 gaill auasi dIntrinsic Value agull dalall Loyl .V
Uolall Lagdll da35 « (DCFE) L&Lall 3 i) Lpadill olisaill auns £ e plasiuly
(o sllaall ‘;.A;H Jazs g daSlall (3 58a0 8 yadl Lyadull o lEsasll (o olaais B L5
Z:Q)LQJ\_! LSJQA'JJ ‘&.QJ:\AJIJA;\." JJA—AJ

FCFE,

0

Ke-9
Akl LUl 3 s8ad 5 ,all dgaiill i asll =FCFE, ;o) cua
: Free Cash flow to Equity (FCFE) i.SLall 3 s8al 5 jall Lpuiull o lasasll ]
Cigylas + DaYl + Jaall sl =3<Ll Gdal yall Lusill olasall
(eall bolusl = Sapandl Gaall elylaml) = Jaladl JLall ol 3 saadali+ JLall Gl

.0



aos¥f dlif are plass Solaiiaw¥l ehs¥ o LBagy AL 3e¥l JLis¥ £igé yuglad
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

. (Damodaran, 2007: 20)

Juras 48 335 JS aaty of ca Ly ks o(Ke) Discount Rate auasll Juas .
rm B plolaall 85 e al) Lalins 5 b laall (o  JLall ilall Jusay Jias cdling auns
Basly slaall 550 o (o585 Ll yull T Y1 Crasll po 5uass o (Ka 3 blaall 350e o)
Jars sy CAPM Ldlawl )l Jsua ¥l pums  sab sl (S Bl yall 3,35 JMa
: (Klein, 1998: 128) L3Mally aasll

Ke=Rg + BI (Rm - Rg)
Soblaall e Sl wilall Jusxs Re co)l &
Bl Tntas wile Juns (R 5 2ullall 85,411 Gy Jolas B,
H““)U o8l 7 3Las waias: Expected Growth Rate (g) a8 giall gaill Juas .=
Jare 53l colagysilly Lamp sl gaiill Bauill a8 sTall gaill Juss 58 e dyalall
pdsiall wiladl Jaas s iaiaall £ L, lade tlaa Guald colalay 5 (i sl
M)L’JLl L;JQAJJ (‘“\V AR *A :(SJLQ_“ ..\.LC) b»A-\..\A” JJ.AAYI L,.QJLA.\.\MY' U’° 4.9.\.0;.\

LSLall sda e wsladl X 7 L3 Sladial Jass =a853all gaill Jans

Expected Growth Rate (g) = Retention Rate (RR) * Return on Equity (ROE)

Laa by P o sl Jars 30l (S UL

Bl 5E i s o LY Sl Jass 30L5

30ley e e lianall ela¥l Ly LS Goia e wslall 3ul) Y
Agdaall £, ¥ o lagall
Ak Gy Ly

cwn lig duwlyull ¢ g say Lall old L8 Lall s luhyull aal (alainl (Sa
(YL dies Llse (o LI padgg el Ly

: (Hagnesten, 2009) <.,

dulyull ciauly dyay gull H_u..‘zﬂ Bow (b oS pigad skl Jldwl,ull csas

umd'cd\,mjldd.b\g‘hdaﬂl‘mq_uy‘ yulmm}uﬁylﬂlam\éaw
Hue A3 2 il dalay Saa A ggually dBuIlL aiailly Ll 3y Jl_ual 3:La<
La,sls Lawl,yull o paaly Ll 31,40 sl u_ul_m‘YI Jalasll I [ |,)-‘4-‘-°

120



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

Basa U £ igaill 3ia udy caguall wSlay Jiatall il Huasdl e o aiall aall
dadglall o Laladll 3, LY Galad Juray bylgll §pudly acloall §gull 5 a8pll sie
(AN e

: (Nel, 2009) .l

5,0a W 3330l Ll Lga y e LiasolST Jas¥l a5l g 3 gl apand I Al yall baa
pa o8l Gob oy dlaiaall §gadll duwlyuy Ly 8l UP@UL’—AB\)—\&Q@A_\JLAJI
un@nubm@\_u@wuyunWMI#MAMA\_JMJ\JJJMMI
O \_LJ.\H‘)AS}“ gl oo Lnall olacliaall zila y dpaiill o lasuill aas - J ga
BaobS Louiill il aas 73 s Ganlad Lualyull e 3815« paiially yanasal SV
Ula 5 Lpolaniul o Ka L35 L5k 43 olaelaall £ il Lol oy s3Il 3 Lol
Lpaiill a8l aas 25 5a Bkl Lo) I o Lladl 53155 aue

: (\‘~ ~/\) Sew g dulya

@l oLy g wile e 3535l Jalgall aal I Cojanll ) Lulyall idaa
5585 ¢ (Lamsladl ol Llatall Jol sall) aguodl ailse e Lajue (o 5usls J3ST Jol gall
Tl yall cslm g3 ¥+ + VN UMa Ll oyl 3 a5 4 o A58 (V0) o Tyl e
Lay ) Sl e de gana )

sae Sl Hlal aa il Juse) Ga L so LSl TY0 ol BMe ua gy -
(0200) Lugiae (s st die aguedl aSlse s (A0 pan Calolall

Olee 0251 4l sae) G Baage Lilaa] Y ol Lde wagy ¥ -
die agudl wlses (Jaadl Aol GG aaa Sae D)l jae wlegbadll
S(0000) dusire (ssiuwe

: (Y~ ~V) sgay sanall il

Sl e By Jolaay @iate dasllanll blaall 31 Gulid I Zulyull cioa
AL G550 lae Lm g (3 Lo puall LIl Jsun W g3 satinall Jod oo osllaall
sarad gigad aladiuly [Yo ol —VAAV] ol Lolad e L) Al alaaiuly
L, 83Me wsag i Ml Bl yall eilin 53 5 e sllaal wiladl Juxs Huass) Ldlawl )l Jga!
Shlaal 555 0K Las 3patall sl gally Lalall Wl gall (puy Laslaan] Yo o3 Ly
e gisad Gaalad Lolel Jallyy Ll Jpn DU bl wilgall le dallanl
AL B Olae g (8 Allawl )l J sl

[



aos¥f dlif are plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

:(Vayrynen, 2007) i.l,u
Uolall Lgiass oo J5U 8 mmall agua¥l Juaail pigas jushs I Lulyull cdua
il elaclias g (DDM) Lusill elayygill auas zigas alosiul, (Undervalued
Sl JalaS 35 Lyl crendiud LS Ladadll §suall Ul alosiuly 2L
Somall agao WL 5aill 23 5l a5 Slama ¥ Jalatll (5l ey g g 3 gl Lual !

Aolall Lgiaas oo J30

:(Kimiagari & Amini, 2007) i.l,u

Olrtl Bsw b ape¥ HLIA) Sliasihyial L5l Basbs I Lulyull cidos
Silse wal sty Landll laitul Luaashyiul (35355 Gulyull Sl o yelals Adlall 31,550
dami il AV Laiia ¥ o lanssl il e 5,8 ¢ (A ) L sine (5 shmny Ludls)
LUl 31,591 5Lal 3 U as JiSYI Laa il 3l s Iy canslly anally saill
ol ol rolpaiiall Tlall aaill Wiy agu¥ ,Lias 3l o ol Bsw 3
el sills radl bl ol G adull o lasastly Gadl G380l Ladlly
o LY Baabaill AL 5ae 43 oA Y 5 laiin Y] oliassh il Lol colol el M dgagill
Aol ut age¥ls Ta yall pgn¥) S

: (Y~~\) ouss duwlyy

Fan@ll A ,ieull Taadll Lt o JS Gy AN Zanb HL3al ) Lalyull cboa
aeall Gile s aguall L3 el Lanill I 7 ULV o gl Gl Ly aguall L8 gual
Olae Lmsr 3 Loyt Lbo )l Lole Taalis 858 70 Lualyull Lige claiiuly o 3 guull
cumnd ay VAR —1A4 ] Bunadl 3580 JMa oleaslly Leliall Lellad o
) Ll s coaniall g Jaguanl aal lasi ¥ Jalas alustily L33l

LY G ageall Grasd L Gy LSlaaa] 1V0 oliy Loyl BMe ua g3 -

- Bseall aguall $5le a5 Laaall
anll T,u8ull Lagdll L Gy AwSleand AY0 ldy ouub A8)e uags ¥ -
alatiil sie LatS GRS Y 8 guall aguall wile b Gl s e sy08l -
Lo agual] 235 gl Aoyl 2 3800 Aoyl L g LaBaall = L, Y1 o ] s L

Ban e 7 LY e gl G Lo alasial e

£ A



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

: (Quah & Srinivasan, 1999) é.l,u

Silse Suand o Lclilha¥l Lvaanll oSl 5,03 Liyne I dlyull ciaa
JYV —VAAY /Y /0] saieall 580 I3 g s3] aqul s 3 agud) Latal
ol yaiially aguadl elof ¢y Suiaall S EMall e (32K e Ll yall 3K, 5 V447 VY
3l M el Ll Loz, Ll Ll S Bl alasialy A3l ol Laally L
SSlall Lo 5 (EPS) pguall Ly ) Ly (3 gl dlasa 1) U gl a5 (P E) gl
ela¥ly Ayremndl AaM 3 Ul ol5uaiaS andll Jalge s (ROE) L1l 3da e
Ayl g sae ol pals i3S (B gl ile Juane s gl wle Jans s B5al1) gl sl
Sl alantinly 5,laall agud alaad Wl oY1 3585 Liall o yelaly Lypnall
le uvanll <1 5,503 o ehl LS o (SESALL) 3sull Hiuhe Lslas e duvianll
aans 1<) I ZaLin] caquall SN ela¥1y Lsiaall o paiiall oy BNl Glass
LI 315 Laaal 3 Al 5 g Baakes

:(Lee & et.al., 1999) L.,

LaaBILs sl e LgS,u8 (guny il g 5850 7 3las el 5,L80 I Ll ull i30a
Tl all o ygsls 1447 =1 447] Suiaall 3,330 JMa DOW30 Liuse agudd Lalall
M &l el silly Gall (G580l Layilly Ganal ol ¥1) LIlall sl o]
Loaill e aains il Loladl Lagdll N jraadl Lo Loty o8 i L5005 5,08 (Hadl
ASlian] Y0 ol 85035 8,08 Ll amall Jaull £ 3 pas L g & guunall Tolall

: (Haugen, 1995) il ,4

A< ,0 YOA ell ay 581l (DDM Lougill olag)sill ans 7350 Lulyull crsnaial
Soam [VARY = VAYAT 5580 YA 85I 2 padl Lyl 3 LS S8 Cyo TSy pal
e Ll yall cately AU T yay il gaill Ua yo copaila o e LS oo 33
Sl Byl ciala g 3,380 VS 3 A5 Sy Jual Gallae Fads ]y 085 b 3o
il sle Junars Labadl Zaaill o J5U jamatll (o 30liiu YU AISa ) Lslal 355
alall Lasill o SIS0 yuntll (o 30limu YU ASal Lilaall e S e o (£TY)
a3l S&P500 3 puull Usbas e Fpiilly « (1Y) 503 wile Joro mia 3l
(ZNVA) 5508 s3le Juns



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

s Al Lubpull oy SR BLSYI LS jenali pbind Faw Les
(S el e ALl bl yull

S s 88 Edlall 31,51 L0 b Lol Uy wlalyull Gans oSl -
craaaiul (Y0 A) Chusy Ll 3,550l Jolsall Gany aluistunls agu¥l ailse
s Lol yd croaiiiuly cague¥) ailse Hawdtl LiajLally Llalall Jolgall (e Lo gana
Jsa¥l sunud pisa Gaabd 15K waadl Lalaaiall llaall (Yo +V) wasally
Laalss 23l wluhull Gany cessiul Gua el dilse st 5 Ldlawll
el as8l il Atlawl,ll Jsa¥l pars £asai€ Aylall GsYI HLaay
Kimiagari & Amini,) &l a3 « (Yoo ) sae dwl,uS ulill olay)oill aaa il
(Lee & et.al., 1999) di..l s, « (Haugen, 1995) Ll 44« (2007

SLEAY s susht M s 3 olehull Gaey ce Lulall sia alias -
L laas LS« (Vayrynen, 2007) &l a5 « (Hagnesten, 2009) Ll o< duLall 3|Jj>{|
Lraall oLl ceasiwl A (Quah &Srinivasan, 1999) &ul,s as dul,ull sia
¥ HLaa ) Wl ge Cpauntl Tpelilan Y

dant! Ot | alddiuly Al 3191 Hel>Y 7 AGLI z gedd! sty
Tdusldan¥

Skt 5L 13, Ciagr Leelibha¥l Lumall lKall L085 Lyl ausis
SNl Lulyu b Talle olyu3 ellias L oS Aallall 31,531 ,Laasy ¢ asall ¢ 3 salll
agrel) La3 giall S lsladly 5l ol puiiall oy Ll ja g Lodasll
s lilaeY ! deuaalt! G dudle Yol

Lol Lvanll oKl lualy Yiaaiwl 5,a Y oliwll oo
ssay Jb o laitu¥ly LI Jlaw (5 Artificial Neural Networks (ANN)
L)l oGadl a8y (oA Yl oluitaly LUl sl Gy Lba 2 0B
o Lba 2 oBe dalg Loie plaas¥l gilad po &,las 5auill 455010 ol a3
ol U yo el 3 oLl o Buias blal Jlaol oKay ua Lagyne 5ue
st oo 6l alme ¥l Y G Ll ol Liaal aladsy dapand] oSl
sand Al goa Yl ohuidl g ague¥l Wlge b3 Al @Bl ¢S5 ol Jaiaall

AR



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

cly e 34)e (Buck, Eakins, & Stansell, 1998) Lha oledle dadll H_u.i
saially Uiuall oluaiall G BMall JKa rLay] e gohis ¥ Luvanll o<l
LS el el Lty Jitawe it JSI Ayl Lpaa ¥l ol o Laily cpalall
AELuall o aaiall Hlasi ¥l e Melae Clua gabius ¥ Ll Lypaall o<l e 355,
(Hill et al, 1994) L ,aall aylaihly il Los ,b mais

Tyemnd Apill AU ymn 50 Loy Bpalon £ 3ad oo rdosan ) GlSuld
Ula iwiy Lpday g Uyt yall (Lpnaall L)) L)l siall olas gll o de gana oy
can L Lass JLas¥I 50 of oM el TLanadl Jloall (i (855 duvomall LI
anty Lo JSa5 5 8 latall Lpmandl LA Gay JLas¥I olys0 (3 ologlaall (583
s IMa o Daall Lipeaadl A5 3 ola il Lad suatiy Gl 3,805
Laaaall Loyl LYlay Jaal &8s LA oy LSl JLas¥l 1550 o Mauall ay3
S alasae wuasl Jogatll Jlgo plossuly paaall @l Jugady et 855l
Jasaill Lo e Laslill Al wlajaall ass 3l Liaaal Lkl L) oo Lol
. (Kryzanowski, et al.,1993: 22) Lgas dsasiwall
! Ko B g A gt G il daagd st ¥ Ll

Livme 305 IS0 e LW BLuY HLaaY 5aadl gisad) aldl Sy
Lpremal Al s e 3 gl Wall ol piiall and alusiinly elldy dyelibs
Sl Lpay, il s Ulall alastuly ASGal £ A< QU sl a8 alasiuly
Ayl dis ) gl (3 da

Yo oA alad el fm sl 3 Y 5hos SISV ES 50 (0 ) gl oyl B Ll
Ualall Laadll wl3s (V) a3y Jouall oy [Y 08 =Y+ 2 V] Gy Suiaall 3,580 PHa
Pl) faa Il cielias duusy (DY) Lasill olayysilly (Megp) &S gudl oyl (Vo)
VY AVEN) Cro Lalpull B oS8 15 geall Lagill culys 088 Al yull 3,38 S (E
Ol Bl LY+ + 4 ale (aia Hlale V27,884 Y) I Jeatl Yoo\ ale (ania Ll
P/ S¢ P/) g ynual slaeliaall cud (3L ¢ro 5oy el (P E) Ly )l caelins Ly
Slel Ll ¥eovale 5 (Ve ¥8) Laay 0l Chelind Tays ul wily a3s  (BV« P/ CF
YeoVale 3(YV,IAL) col€ uis Layd

£))



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

() o
Al e B e silal) g gadll il el Addaa gl Gl laal)

sl Jore | das P .. .
VR [ SR B SVICR B SR " v

Jlayl | PICF | PIS | PIBV | PIE DY cap 0 alall
VoYV = V,AVY V,eva YOO [ VE VAR | Y, e 88 VYV, ,AVEN o,viva Yool

L 2% 1,804 | o vva | v gon | avaoy | YoAey | eaxeny [ vevvy | vy

Y,¥YYe 0,009 AN Y,AYA [ Ve ¥YAE | Y EoV ov,enY¢ 0,V++q | Yooy

VAvY A,VAY +,AA4 Y, 04V [ VY, YA« | ¥, VY ALIRA £ VEOAE | Yoot

Y, 8¢ AR A < VEA VEOY | VEYYY | Y, EA AY,\VAAQ N,00\Y | Yoo

VL YVA V,stA | 8t | Y,evy | aveas | voer | YAV VVOA [ UyavA | veen

APRYAY Ve VYA Y08 Y6 [ YVAAL | YV eV Yav,anie | L vony YooV

vvaa— | oavve | v eve | oveay [ yrvAas [ vovya | oviyvey | cAsv | YeeA

VL AAY v,ano | N oA | A VeA |y voo | vovne | venaaey [ 1anen | veed

*LAAN A2 A \, oY YONAYN [ AV A0 ] YLVYVE VYV, YVYo O, AN | wgiall

Ly all 5 Louatuaall Le Lo ¥l dypennll 14l ol go =¥
gl I.'é.'e\, Back propagation Model &salall 3,355 7 3 gad &l ol cislasiiul
Sl e Lala Al oy Multilayer Perceptron olibhll suasis g5 s
Laaslae Ula 3 ¥y Jas¥ Ll LS Forward Networks Lusle¥ £330 ol
228 e sl 13a Janyy e puiis Lolosial JIS915 dgale o putt 3l ol Al
Jansy 3 PMla s Sy Golaall Unall al gy o3 22 5 5 g 5all Al yo 3 Ul

Laall jagsast Juasyl ol

LaTaall ol il oa LA (V) a3 Jao b coliyls &35 e 14501 g 9a3
I OV Y SVRRVONPRVEL DURY PPN & W APRYCH v I SN DN TP B IR SN IECRPORY
Sgataw B dwhull ceaatuly LA (0) aad dadds ddiby (goiadl Jlaa )l
Laadl Ldall 5 Lypandl LA (hyiis) Jsads L3S Sigmoid

G

B

Y PONUR I PRES (P PN W ([ PP O [OTPR A
Lajlaialy Lovemndl oSl Cput! Jo3ll Jualuaill gagad e Zualyall datss
SN PN pUROSS Y PAPAY NPVIFES MCIEAY Eakins & Stansell (2003) 4.3 sl

ey




FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

(B) alall Jaoll and ausiuny a3 (o g Akl il (B) alall el uSladly (A) alall
Vood alad Jaull aad aloasnly jshall zagaill s JElhy « (C) sladl wilay usll
alad 3 gl wladly 5l Vo o ¥ Jaall and e b o€y Yo+ ¥ alad laill wslall
(V) a3, JSEIL b ge o LS Y0 oY

DI o @als ale K Guuaall S0l zile Clua Wiy o3l 559
cl oMase @lpdie Cal Sy JSE Gudhyy pigeill it Snua aas Jlaul
il b olasaall Lagd soatsy AGEl £ 5a e Buun g Loyl aatl Qypaall 340
L o Lleddl Jlas¥l oyl odaadl asd maa s IMa o Lpaall Lypaall
plaainly panall (SUI Yo ad el §)slaall Lol Lokl LA o Jaull 4k
sl Laadl L LA e Ll S olanae waat! Loaatuall Jysastl Jlya
a1y LI EEll LYa g JLas¥l o35l olapaall sia s aly ad
Lead Looauall o gatll Ul e La3Uill L8N ola il Jlaas 2l 5 0a Y Laybll
il A 5,505 Llia 8, slatall liddl LA o JLas¥l olysl was caa
ard blE g cola il anl wusd 5 Guaall AL Liple watas 1 olo glasll
il 73l maads daa Glasi ¥l alusiul sie Uil ofuiall ol
s I L8 gl 51y i) Ll all Lige 5 g JSI Lppmal

(V) Jsa
Hppan) SN LAY 5 g (a3l Juadell 2 gad
A | B | C
F 1 1 {
2001 2002 2003 2004

2001 Jad ai | 2002 edll aal)

»
>

2002 Jadl of | 2013 @il 2l

source: (Eakins and Stansell, 2003: 87)
ULy cawdy JY* 24 =V V] G aiad olgiw (9) e Lubyull s ULy Joiis
deganay (ZVNY) Lty olsiw (V) copuill degane (pie gans JI 555l JolS
Ll LAl o MaaaS and (V) JUis JS ey « (ZYY,F) Luady ol i (¥) HL3a Yl
5 (7)) alaall Jase ply SLaa¥ly Loaill oty g ,all A3l Susa s Lasdy Janul

ey



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
43S 39l gniS ad CAypmall duoygudl b A jaldl SLS il e dudodad duulye»

iy Ayl Gy yus wie Una 208 Sl laa el ca ¢ (8) a1l pdall Juss o coan
Jed € L] S sill a5 3l Ll ) Ligad Lemal Il (Y) S cpaag e (000 + V)
AV el VA aill Leslaail oSy 3S05

(Y) Jsa
ol Al (31091 Ui i gall Lol Al A4

(Nero Solution) z=b_» : yyadll

JLas¥I &l ouiyelatie il J<I Zatiaall LAS fpus dlaal ol L ghasdl Jias
e ey JLaas¥1 o5l 5Ll M Lpana g bglaall sia 05! sufin s LMall o3 Gy
Aalia LYl

L3 (oM aall) Ustall ol juaiall o3 Lol Tpveaall ASEN iy a3y
La s Lasls G3daal po o (goaall) lall Suasall JS& wpand 3 Lassls LiaaY
Ena o Jo¥) il (VO) sl Ualadl Lagill elial 185 SLall ali apand 3
Sl ol Lo 5 ¢yo g ¢ (P/S) lagall Myl L Lgaly ez 3 sl 3 53 0al Lpaal
Tagill I yradl Ll a5 (pa g ¢ (DY) Lpaill elag 53ll Lgals « (P/ CF ) Zyaaill o las sl

V¢



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

ol Lo ela Gl AT g« (Meap) 463 puadl a1l Lgaly « (P/ BV) 2y 334l
aasiill 7 3as o e Cs il s Jagy (¥) Jandl 3 g 5o g2 LS (P E) wlal )
Ayl slaclaadl £3ls o pasail g3 LG Lisi ol (oladl Layall) Bl
(Y) dsadl
Jilad) Jamal Al Alfiaial) &l yiall A

an¥l ol dsanll el
\ YV VO
Y +,N14 P/ S
Y S AYY P/ CF
¢ LY DY
) +, *AA P/ BV
h\ s,eva Mcap
% CAYY P/E

Dopand) G Byt 5 gl Lagly
Al M s aall s ULl 3u e e Linaall o Kaill alaaiul 5aill 880 dalas
il zasas Rl e (48433 LaS Lgusiad Sl Saadlly Galdll da o daa e
Jans sk (¥) Jsaall s 5o (Zhang, 2004, 8) «axd Uaall dpwss (alassl s oo
Ll Juans Gy (Aadll Sladl Jass o G301 G sang 3 LA Y1 5535 I Uaal
Unadl gy 5o o s il 083« (Lo Bihn Y1 Eypmall A0 aluatinly 4 Litall) o3 514l
558 JMa L puunall Unall Vs 5 5l 5 L8aS Y 5aky s « (50.00068212MSE)
Lavaall ozl e sataall LI 31, ¥ Ll £ 3 gl Lilladl 50 L<I ) Laayl
saads b Lae Ll ¥l Lypemall A 301 ) L3Lis] a8 piall aSladl Junay sidll 3
oaiall g3 gaill LU yaiially Ul oluiiall o B
() dsaad
LAY Ales (YA Uadl) Jana | ghat

Uil Juxa cagiall wiladl Juxa [ ladll siladl Joxa aladl

< ees0\YOVY — YYYYA. Y, YYYYQ Yoo

¢Yo



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas

93iS 3948 gmiS Lo gyl duopgudl b Ao yall SISl e dodiidal davlja»
Uasll Juna Qsiall siladl Juxa | ladll siladl Juxa alal
o vesgoNERN — V,AVAA y,Avayo Yoot
ceNeOYeoy — AALY-D Y, EYALo Yoo
coveeYEATAY — \,YYA. V,YYVR0 Yeon
s v e AT ITRPARE VEVEN YooV
coeeAvAn - —\,¥aA0. VL YAVAY — YerA
o eeeYIYY— VAAYO . V,AAYYE ARRLY

TG Bod 1 el ¥ ¢ AGL 7z 3geld! Gedad

sl puaiul (gLt lu¥ a5 7 38 £ 5 gl 3oL Liaal Chugy
T Laiil Bdlas ol Ll yull Tine ol 0 aguel poaal Laggiall oluslall, Sasll
Lilas Sy Ll 315Y1 SLaaY roatall zisaill aliaiuly agud (V+) auds
O LAl a3 (e g e 3 paill Ustuaall ol yaiiall alasiunly aguol (V) add Ly Laiiul
Ly raall Loy sl oyt elaly Lsall £ 3Laill elol g ¢ y38all 23 gl elal
dsiand! OIS Gl dag 7 5L 7 3gaid! O pail Aduag!! Gfshar¥1 Yo

Tt Aulall Lgiasd o JBL Synmall agudl Ge Gupalluall o i3S ualy
Uoladl Loyt aglen oo gLl g S 5ae Gaull 3 positll Lyaals paoliicy
ollaiy A sl a5 e 30 dpilas sué Wilse andy o) aasiills cagu U
(e wslpall e Al Iy LAY Ss e 5 3 g b Laitu Yl
sae Julas oY elldy caguad Syiue Go ST Usiaall ants ¥ o1 855508 calill 5505
Gagas coliaall Call<s (anay, Laly dadds LY ailgall 3.3a3 ey ¥ g
15,5S0 Aadas o yaial a8h  (Lagdll aguol) Laladl Liags (o J3U 3 ynuall agua¥l 5Ll
Sl 75l e ulaie YU pigie wile el agu¥l sia 33a3 cuay agued (V*) 0o
[Ye o8 =Y o] a,mal s Lulpull Lgal Lyyeaall

3

sley T8 gl Lasylly Usbadl Lasill llusia oF (8) dsoall o sy
Ssie wile Lle¥ Uity o putal 3l — (VDCFE, Mgy, DY) gl Lusill o lay 3l
ALl (£,070 N E4,VATLA 1) JIall e wily —Lormall sl aliataly
Tise pgusd Latill lay il Loy 2 pll Elaus g Aolad) asil dauu sa Lo 333

AN



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

B3l s O slu¥ls (Y AVE AN+ YVY0 0 AA) il e il 3l Ll
e ¥ sy 3,5l ag U (P/ S¢ P/ BV P/ CF« P/ E) &y yaall olie Laall s o
aeaY Lol clieLadl s e cndiad] Ll olal alastuly a5 ke
alanialy wigis wile e Wiy cpuial a3 il aged) ol e Joy Las il yull Gse
Loyl Uolall Lopill bo gial Lpaadlly Lad3y0 and Badady audl Luaall ol al)
Slaelaall ol Lually Laisis o, e I il oLy sill wile s 23 gl
o13) Lagd ageol 2 Lpaall o all W 5,Lal a1 o1 ey Lo lia g ey sall

(%) Jod
Asand) AU aladialy adgia dile o Cld Sl (V) B Jita e IS Aaddl) Jau gia
Vo P/CFéui | P/IBV 4 |P/S dwsi |P/IE&ws| DY MCap alall
A,0N4 Y,YY¢ APAR A YA £,AVY EAE A+ OAY Yeoo¥
£, VVA Y VAY IR S XA | o VFY | £ £4A 4y, e YE Yoot
A4vA Y,ov\ * 0AN +,Ya4 EVVA £,VYVY A VAY Yeeo
4,vo. Y,4v4 < AYA <Yy o¥aAA | gase [ Yeg AAL | Yeen
A, AQAQ ¢,Y40 ¢, A0 *,ONVA VY, e Ve £,AA Yvo,\oy YooV
\ARA Y,Vye +,441 +, 00\ A,YvYy AR A VVo Vo YeoA
AYREAL Y, VA0 * VAY v 800 A, o\Y £Vt VEAL VAR ARRA!
A NAA Y, 4. *,AAQ *LEVA 1,4YA ¢,0v0 \RATRE-} b giall

17 Gz dgaid! aliiuly A et Bl LSl Lol
L aged wilay 500l Lol olGa ceastl 738l £3salll Galail
Lite) adsio wile el 33a3 Il agul (V0) 0o 35S0 Labas o pialy sl
L pSall 5 ytuall agua S s lanall Gl y Aaill asladl b gio pasial a5 oy « (4
AMally ary 3 ¢ (ool siuse) Bobalaally Jusall Slall Olual dliaaall
E (Re) -Re

9 (Rp)
ka3l 5,5l Y il ile Junal Lol LasYI 0 Re) Of an

1ARY




so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

ﬁgm\_unw;sg;uuswld,sﬁm‘,ﬁml,kmthgm,km
. (Feibel, 2003: 185) Ly ,all ol Laitw¥l Tuala 5 caun JSh dc giall
) J 3

gasaill lalaal g lanall Glyan¥ly adll Slall bugis (0) Jsaadl oy
alantaly USaal Lylatna ) Lalaally Ayl Ia1 alaatoly Ut - dall
DJ EGX 5 EGX30) Ly yuaall Lus; gall (5550 Lidlas I Lslis] ol yull Lige JolS
Sle Jars e 3581y 7 i8all 73 gaill Aains aile Jars of mslinll o ,elsl a3y . (20

Al e
Yoo A aladl elasnuly Yo o8 =Yoo ¥] G Sutaall 5,58 JOa Lpundl Baslaall gyan
(7,07 =) 55u8 wile Jaray Ly yuaall Ly gl (g5 Balas wile Juns 585 &
(°) Joxdl
Lyl il piga g Al Al Ade o] a4l A5 8 g Adlal) (31 6Y) USRS i gal Guada

Siya g paall gudl yi3a dualyell dige kel gagaid
DJ EGX 20 EGX30 (s ©4) (H-“'i V)
aladl

Shyany Juza Shyany) Juza Shady [ waladl Jora | Slanyl [ saladl Jaxa
bl [ sl [ gylamall [ saladl | g lanall REER] @olenall LT

* YA \,Vo « YV A2 CENVA A AN s EALY £,8a YooV
YoV VL NA RXNY \,YY * YVAQ \LVYY A VY Y,Yva Yoot
«, Yy \EY <YLY Ve AR Y,04¢ * YAV Y,EVA Yeoo
* YY. <\ + Y\Y ) . Yovya VYA ¥ 1 Y,Yvy Yoo
© YYY 22 « Yo ., 0 c Yevy VY s YYER \,YOA YooV
RV .0 — s \oY s 00— | + YoYo \,vVAe — A ¥ AN YeoA
< VAo « Yo *\Ve < Yo * YAL VA * Vet Y,VYY ARER
- YY SAVY | e Yoy | ey [ s XYA V.eee SR A V.a0a b giall
— Y,01A —_— Y,0A\ e AL YA —_— o,V\o ool Sie

RF=0.106.3: »adll da ) sl 5 )85 1 )radll

robd Jl edaa A (Vayrynen, 2007) dulyu S ae daainll sia 3835
olag)sill ama 73 pa alontinly Aolall Liass Cro J3U 8paall aguadl el £33
Sl @iy 0y daladll Gaudl olly alaatly Ll il olaelasy Lunll

YA




FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

Aol Lgians (o J3U 3 ymuall aguo VL 5030l 73 5l LG Slan ¥ Jalail
gasaill L Luelibaa ¥l Lpemall il aluatinly aats Lyllall Lalyull o Y
Jalad £ 3sa csasiul Vayrynen oiss dubs of con 5 cagu¥l Sl Sl
ot SNl Lol yo 5 Lpemall Sl 3535 I 8,L¥) o g d gl oLl luasyl
Gl I GLal o (b pd ol Lbd) L Gl JS Ge Slaill Gai ol it

Laellaa ¥ Lpaall oSyl Lgoads 31l Ldladl £yl
7 AL 7 dgald UGl O il pludituly d yloctiu! Badle JuSE5 LG

7Rl 3 i) TSl ol i Sall p oy ] 5 pan T Ll B3 laa o ISE
planiuly aqud 35t Jas¥ o) linall BlLasYly Sladll wslall Glua JMa oo el
die JUll Jorw lab Al agd pailas slelye po dun le JSiws jiie S
383 gl (V*) @aial L8 el Lan M5 Ludill olag)silly Usladl Lagal alosiil
ageal (V*) eoaial apmadl olaelaall alosiul die JlEall 3y dgie JSI Tasd e
s oaiie JSI (g, Laiu YT oo Jle o530l Bugy Baa e chelins K1 L3 J3T 333
Ot Ul e yaly aite JSIEbaally Joaall ela¥ calull als a3 (o g o gadll
el 3 gaill elaly LuLall 31,531 LAY Lhwy £ 3LaiS ol yuiiall sia el

(%) Jsaad
L agadl) & Sl piiie IS 188 g AUCaal) Bablaal) ¢ 1af

P/ BV
P/ CF P/ CF P/ S P/ E DY MCap Vo
LN S I S I S S O S I S I B N O O
9 e} 9 e 9 e} 9 e 9 e 9 e} 9 e
PPALA A A a4 343
s °q . 3 . B . 3 . B s B . 3
3 3. 3 3 P 3 3.
- > < - > ~ - > > o > -
< 3~ o o < ) < - 3 . -~ - - B
> w > > > . - i w > 3~ i w o Yo
- ,h ,‘ ," 0‘ )" 0'\ ,‘ O' ,h
o > I 3 . < 3 < o - I o s
> < o - > > > o 3~ < > 3 - >
> - > z > > > > P > 3 o > . Y-

AR




fa»

A

Tiss riohad

Las¥
daddnl

1,921

3

aJuy

4

| duoygdl b domyal SILS,iull S Le

R

Soladiaw ! la¥) it Dagy

ol by ot plos J

43S 39l gniS ad

M ° - > < - M
“ > > > > > F
La BT alay vAo\ AT TN RN RN
o
= e
T<aailallaezals 304 304 VA VAL
o e P 03+ s VAL A [ VALY ] A
M
3] —
= | R~ e VLA e VA3 e | wnite | A3
S leaty PR =13 | oevere [ owwvne
V|
o -~ . . . .
T1Saailallasais AbA e AL3 . ve3e 343"
e e A\ —“VIAA ] wave | wzate
1]
o E——— , , , h
A=A e CAATe AAASS AL A3A"
ver) e AL\ — oA N[ AAATY | A3AC
(7]
a | N ¢ ¢ ¢ ¢
T3aailallieas! V3A e YAV . | owente | AAACS
- ver reer LA —oAvA ] AeA. 300"
mo
| e 3uA 0345 | Aaate [ ouaacs
" e e EARR — oA N[ AVATe | A3
(3}
B | R e 00A s RN LLAS. LAA .

e

E

_RF
|‘- .

|l

E

Solue (ye

e
JSI Laag 4

| ageal

-

L3

13 (\,’-\’) bJJ:Q J:iLC. d..\A-A-.\ (CJ:\:QA." CJJA:\_U alss

B

oS

._\i_u.u

L

4l agunl paSlaad Las g Microsoft Excel

.Ji_u.u

e

il
b
Y

aloaialy das e g oalall £ 3 geill 4053

49

GLAJSJ(

a...|

=

I

o 5585

E

3

Ll o gaelatll 5,0

eebisr (B

Sle Jars bou

& Las

L &Sl (s, Y1 Bdlaall wilge e Uslall Laydl

._\i_u.u

Bilaall g, luall GlasYly syl
55 e J

‘5|
S




FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

22585 (8 (4all Sl Laall) auill oy 5330l £ 38 e Lot o liutll paa £ 303
Lo Basyall s gl 343255 Zullall 1,5 Y]
A B19¥ 1 kel A 7z Mad! 5131 e 7 AGLY z dgaid! s1a1 Al ylie L

galaill elal e LW 31,31 HLaaY 7oaiall £ gaill clal 3585 sus wpaail
LIl 35591 HLal £ 3lad G A3,Ls shyal ooy ¥ ALl 31,51 HLaAY ALyl
Bsadl Sl ytuye ool pa Laii ;Lo s Ly Laas

Lass ol Tumy gl b Ty Latin ¥ Bslaall ohuf 53 (V) Jgaal o i
Slall o ¥are 5 mealy BYEAT dligh aasiuall LLall G, sY1 HLaal 3 sa JSil
il iiia aid Boblaaly Josall clo¥l Gaady @il ool Lial Lisy diiadl
Yars lsile Lol ¥l Lovandl olSeidl e waindl 7 il g3l Uiy LS5
isail Colh Hhe 3585 Badl ISl « (£,VAY) 8,08 Lawd Ladise 5,blaally
EGX30 ,iuse (¥.Y¢) il 53l DJ EGX20 e e ¢ iiall Ll 3hsYl Ll
isarll Usiall ol pasal alasioly UShall Biladl paas e (V,61Y) oy 3l
oL iyl Ly Jaslaall +10Y 5L syl (V) Jganll e pa Ssan o s3iall

(V) dssal
LGged) @l piga g Alibaal) &l piiall £18) aa 7 si8al) 73 galll 180 A3 jlia

ool gl B8y Lyt | Gold yige | wiladl Jusa | diSizal SELaal
\ £,VaY Ve Akl 3 sl
\ Y.vaq VoA Tyl Lige
Y Y,AYY V0. V (DCFE)
¢ A § + 0AN DJ EGX20 %0
o WAL SEAR EGX30 &0
1 VLYY cA DY
v VAL AL P/ CF
A -.avY cxen P/E
3 -.van . VEY P/S
Ve ©YVE -.\ay MCap
AR R AY A Y-} P/ BV

£Y)



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

SLAAY a8l 5 paill alua il LS Bslaall ol 3535 o o alill 5509
iy slol ey Al HLaa Y £ 5las alasiily Uaall slaall e Ll 31,5y
Uolall Lgiags (o J3U B pmaall agua¥! s 5 538l 3 5aill 506K 0 s o3 g
Aol (8 aged (olinidie) Jolse dapw e zdgaill Jaliy & Under valued stocks
Sl pel palians plavst (M (0s Lao gl Sl g (3 A5 Salsm Bae
sie aeluy 3l JAYICJJA.M & Ll LesaanY Lu\, gisaill olpuaie puen pe
Bsa85 Gy dalle (ailiaa o)3 Value Stocks dass N""" e sead Bslas JuSis
Ladais pailan ofd Layd agul e g5a3 il Bslaall e

s « (O'Shaughnessy, 2005) (533l sl dualyo oSl o Layiill sia 3833,
die Ladiye ailge cdia Laadll agud HLaal ) Suiiuall o lashiw Yl ol J ala s
AL B YI LAY oA Y A ad o liansh iYL G, LEs (adaie 5,blas (5 gluws
T Latiu Yl aslacall el 3 (pe 583 7 3Lad Bue) sace sualas plasiul 553U ol 7 5381 LS
cooLaal JaB halea Sae aguall jliay aay Laats jlaliaa g Lakl e uilge 3adal
iy 429y HLei|
: SHg¥ syl yLi3 | g

(*.00) fsire ssiuwe dic dilan] AV0 ol3 Ble ua o3 Yy 1da 3l et
(g pamall Lm sl 5 (5Lt ela¥ Cannd Gy Ladlall G109 Latal ¢y

oY1y LAl B1,¥0 HLaa] Gy T3l uyus 3 Zed 30 sia 5Laa) Coagy
Folaal alaatly 73 sl Taa Yoo ca bl jaial Ay jamall Lmj sl 3 o Latin Yl
el 5asall 3 Jealall Saall 5 J&ius Hadie JS Lasudy 3l Lpill s a5 (o
saadall e Al o jadall sia 530 Lgine oo <G o3« (R2) aluaznly ella
seaially Usiuall ol uasall s L, ¥ Jolos cn y T- Test ,Laal aluasuly ol
P

29 (WY, 0VY) ol (F) dasd o) i ol Lo (A) a3, Jsuall olibaae (o maty
Sl 5l el JaTuall 5Tl o fiag Las e (4,2 0) (o Jil (553w die Lysins
olatiw ¥ elo¥l 5 il (e Lol s (,AYV) wpanill Jolas Fays o LS
Juas Las bl Lgiiand oo JSU 5 pmall 2Ll bﬂbugycdwwudwum
(oLt oY1 3 LWl 31,531 ,Lasy Lylan] UYL 15 Lagoo 13T llia o Lo

&vy



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

(+.80Y) olatia ¥ ela¥ g LaIlall Bl ¥1 HLaal oy balas, ¥ Jolas Layd wily aig
138y v, 00 dilian] AVy (s otue die (soine 9a5 (5989 wage LLI,I Jolas 545
Tossall (3 solatia¥l ela¥l aludy LW G1,5¥ laal wile aluayly a1 ay
e it i Al Ll i85 ol Laud b 62055 150 Lo e ol g oy yuaal
AL G, ¥1 LAl Gy (0,0 0) Ty sias (5 5hms die Lyilaan) TYS =13 LMe upay

Lppamall Ly gl 5 g, Laita ¥l la¥ Gy

(A) s
LAY £I ) g 7 SRl 3 gadll G AadY) gl aaill g Bl Y cDlalaa

Fobaa T s Sl e il e
. . . ol
Gognall | deil | dugieat | dean | RZsssai | bl | B syl
coovy [avery | oeevy | oAy . ayyV PRFEY RIE LIl 31,3, Lasal

o) sl e gjjub‘_.ﬂ‘)‘x'\ Jalae gy

LILall 3 gl 30 LS pe 101y con Ll el a3 sl e sl g Lyl s 3a amvats
ALl G131 L o lam syl alasil L, Latin Y1 Baslaall (g pasal ey Lo yamal
Lllawl, wilge 3a8a3 Jal o Ll 310 (blall juntll ssay oo Solazu U
Ly aall Lsjsall 3 oo laiia ¥ ela¥l Gpruund e GuSain a0l ;oY1 aks 5o

e Sl (Kimiagari & Amini, 2007) &y m5 U5 ae &l yall sda pSL3 38335
Lgslal Ly Laas LI B0 Ol Gow 55 paee ¥ HLaa ) SliasSlitul Gaks I
Lisine ssimay Laslid] ailpe alsly Lagdll Hlatiul Liayilinl 3585 @bl cua
aally anally gaill aail il A Hlattu Y ol il g L, Es « (£A )
A el ) jLls | Lol

Lsine (sstue wie LSlian] AVy ol Lgiae §4,8 aa s ¥y A bl (ais,
3los¥I Hlaal £3la wlse s LILall 31,531 JLaaY £ a8all £3saill wile o (0 0)
AN ALl Ll

3sYLLIRY 28l 3 gaill elal s (V) Jsaadl 3 &Ll ,Laall e oL,y
ool Hiuay ailall Juse alasily AWl GLsY¥I Laay doudl z3lailly Ly

EYYy




ol by ot plos J
43S 39l gniS o

Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
Gl ] dusygud] 0 A yadl LS il e Adndad duwlyo»

e LIl LY LaaY £ asall 25 saill aloatuly Ul slaall ool §5i5 Gus
Layaaly Bguall g ilpe elol Jley Ll JLAaY £3la aloatuly Ul Lalall
Al g 3lall Wilse Gy oilall gisaill wile o Lgiae G, @ilS 3] Lagd
Ll o ekl e One- Way ANOVA Lilall salad oaluall Jalas eyl ausil
(S5t sie Lysine oays (VY VAN (55l £ dpaill (F) aad ol 3L Lo (3) Jsaall 3
sV 1538l g saill G dusian Ba0b osns M oatie Lae o (+,70) 5o Jal
aslall Joaad Las g LLall 31,591 Laa Y Ll ¢ 3laslly LuLall
(%) dsaad
) Janal U g A0lal) (31591 LA el Co s a¥) Culil) Jyla

Lgizall goiwa | F dag Ol yall bhuwgia | dpadl olags | olagall gyana b jeaa il
VYLV | AYYARAN AC v AYSYAVY AVY | sl o
Vegoyt g vY Yresovy yor | ol gals [ 2
LI 3Ly
¥a VYNEVE LYY [ s gt

wole ganall Gay Boaaiall o U,Eall LSD Slaal goal uliall juas Lo ,aa
Soaaiall &L, Laall LSD jLaal il yais cs (V) Joaadl 3 LS lanll esls
galailly Llall 31,530 HLaaY o35l £ igaill G Lsias laMEAl uyay of I
LY alaidl oy oo 1 o 525 sladl Jusal Uiy T 31,591 ,La Y Al
P/ BV) L asull Loyl I jauall 350y 7 yiiall 3 gaill
(Meap) &8 gl Loyl 3 g g ¢ yi8all g agaidl -
A(PIE) @ty Myl 73 505 7 sakall 3 g
(P/S)QL:_}.\A“ L;”G‘)A.u." G.:\J—Q:\J CJS:QA“ cJJAL.H -

ALl 31,531 5LaaY 7kl £asaill G Lgine ldaal aass ¥ Gaa 3
- (P/ CF) duiull o susll ) jauall 73 s 5 (Vo) Malall Las@ll 3 gad o JSg

e




FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

(V) dsxd
Alal) (31,091 LA zilady zsihal) zd galll ¢ Baaial) cili Ball | SD L) gilis
Jilad) Janal Lad g
dyginall Loinall goiwa | (I-J) gay SUEAY) bawgia | (J) dlyualt ziLad
E5ire st YN © YVVA Vo
S5 SRR Ve CAVY — M,
S5re o eV \, VAVA — DY
Sy oYY \V,00AT — P/E C’M(ISJ’A”
Sire oYY VYV, 00A — P/ S
Gsire st +,449A 4,NYYY — P/ CF
S5 A 0, ¥YY — P/ BV

a0 0 Ay gina (5 glue die 4 s CDLA) D ga g (S

DR Y il psaill el G (ssine 353 asmy Bads G Lo le oLy
(DY P/ BV, M, P/ E, P/ S) Ldlall Gl ¥ ,Lusal ilas elaly Lulall G151
S5 sl ot il LS ya Laaddl Lo 3 Jgad g cpanll Ly G, Wiy I
gk pisadl wile G (¢, 0 0) Lagine (ssiue die dpSlian] AV old Ly5iae 35,8
a1 b e, Ll BY1 Hlaal ks wlse oy bl BlY1 5Lasy
Bod asas pary Blaty Layd Lia pardldns ;3 J s Ao paall sy sl 5 () LatinY)
3s¥ oLaaal 7 3La elal ays LIlall 31, 5¥1 LAY 7 38all 75 saill elal G (s si2s
. (V¢ P/ CF) 2Ll

Ul (Quah & Srinivasan, 1999) Lul,s S as Lul,all sda Sl a1,
Lilas e Typanll o lmll alaaiuly 5Ll agu ¥ Baslaal aslll oY (535 iy
O ol 3latil e Livanll <0l 5,08 o bl LS ¢ (SESALL) 3 sull ,iuse
A unll 3 e Baahat pread Lol I L3La] caguall w3 2oy LUituwall ol juiial
LW 31,9 5Ll 3

Yo




so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

:@m‘
il La ddlall 31,5¥1 JLOAY o j8all 23 gaill ashal o il

Tl 3laall e 5l Jusa e 7 iiall 3 gatll Lida wile Joro 3535 )
sle June 3535 Saa Yoo A alall Bimuly [T 8 =Y+ +¥] o Buaall 3,3 JMa
oAl g3 paill Atk wile June e Ly yonall Tumysull (5 5050 ilas

slse e Laball Tasdl aloatuly Laal diiadl sSle June bayie 3535 .Y
AR 3 paill Tahuall o puiiall aloatuly A (g a1 Biladl

553 wlay oyl el Ly 7 aall LUl 31,531 ,Lal £3pa slol 3oas ¥
((V,£7Y) by 3l EGX30 ,i3e (¥, Y¢) by 531l DJ EGX20 4y e « (£,VAY)
AR g3 yail) Litall o puiiall pluatiol La Bilaall poaa ey

LI Bl,Y1 LAY Zisa juohd oo ssine 5aSly LS, Le wyay -
Ly praall Tmj sl 5 o Latiun ¥ ela¥l

LIl 3, 0¥1 LAY ¢ 38all 3 gaidl wile Juns (o o sine o liMinl ugay .0
galaill o SRR I o gas el 31,531 S Laay Luual zalaill wile Juns
FSIEAY Ta 5o o LS

(DY) Laill ol sill 73 gy 7 oiiall g igaidl

- (P/ BV) L1800l Loyl M jaall £ igad s ¢ yadall £ saill

- (Mgap) &ad suadl dlass, )l 355 7 38all gl L&

(P1E) @lal o) I saadl 73 503 g 7 il 723 gl (&

A(PI'S) wlagsdll JI ol 3 gai g ikl £ igaill .E
‘o gd |

Y O ls sl agull (Say Luldail) dualjud) malis Lo 2Ly

Loy Jian3 3l aslallato 5u8s3 any ca Ll aoud 3l 7 38l 3 gaidl Bagla

ol ol alad¥ly gl zisaill Gaabil Loy ULl suis
Ulay Jiaws Ll ALl 31Y1 HLaal £olas b jsemdll angl Lo Qlaall Lypanall

AN



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

e¥ans (axias e aelug @il oY1 dgshaaiay il Lilee cais<s all oSUill aae
Shuall 3 Laalits ol Ladaie ol gt M il 3 Uaall

S omaall LWl 3,591 5Laa ) e 0585 2l 3 galll Ay Lot Y] awlall a5 .
Bseall caaigy aasitll e S5l e Yoy Aalall Lgiass o 3L

Slaal ol @il Hsall Leaa¥ Llaitn¥ Bilaall e dljul 555 &
Soblaall (apaail il N LaLaYL (g, latin¥l elu¥l Gawad 3 2Ll G15Y)
sb Jr Aolas wilse andy ¥ il o Lalag Shstall HLaayl slael Uil
LU G, ¥1 Laialy w585 ke aluaiuly Jeall e ¢ Lo

3l Aaaaall Layall, saiall b Lpaall Lua byl Callu¥l 3okt alasayl &
A1, 0 iyl salls ae Lilhn W1 Eypeandl o aIS AL

Lalaall giuae gl Tylall GlLsYI Hlaal Jle 5,08l areas e Jaall Y
Jh C)A ‘Z_n“)\_.oil..u'}?l

Jargy 0¥ apsill 3 masall mgiall adm gy ol Jolastl e slaieyl
slaal b el Jalall alassil ol ¥ dllall 23,00 Aaladl dagdll olayl e
36 1)1 (g Lattu ¥l L0 B sl wpund b aslaniil e 530S ally Atlall 31,50
golatia¥l cloY

LI 3L amall ayiill Lpaaly LS Gpsaiiuall saf el 5 .
Sl stuadl LAY e slaTy ¥y b 58301 35k aludtly

Sn LIl 31,00 aal Jalasth te TuLall 31,531 laaal 3 5Lty aue &
clanasdll plasiul e g amall JLall (uly G 3 Gaaidll Gallaall G 5a€ aalag
. (Meta Stock) psls ;i< 5 5alall

Slial elagshiel (e L uaall L)latin Y Bladl g e slaiel 55515 &
Al il ge 3a3a3 Lprs wremy Sl Loy ¥l wgl 3 pala Sy Ll GBI, Y)
lain ¥ Usiae o pSal J5aY1 g gl 353 51 3 guall aSg3 JA e

£yyv



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

4 xdlg yskall
FWPRIPSIRUC T

Tagall Lyueall agdll Lpwd Gay BMadl ¢ (Yo o)) Jaelow) plls ol ase
et saitaale Ul caguadl WSle Garg 7 Lu ¥ o aguadl Coped L 5 ] L3 gl
Olas dsa, Y daslall 5 siuie

2

CJ}MSJM|J|yJ|MGu(Y"V)WA‘MA.JIJQSJJJQS‘)&EL‘W}@ Y
by —LIlall 31,500 olae g 5 alasll wilgall Jlawldl Ja¥l juas
AV saall 3Ll Lolais¥l aslall Ll Gls Laola & an dae il
Ao =AYy
Olae Ggmr b aguall ke e 3,35all Jolsall sannt (Y2 0 A) aluy a3ls cchsy ¥

093 Ll oLl yull b g1 3l Kol o8y pitin sud suiaa Lo Ul ¢ LI

FIVES TPPI (A

Barberis, Nicholas, Shleifer, Andrei (2003) : Style investing, Journal of
Financial Economics (68), 161-199.

Brandes, Charles (2004) : Value Investing Today, 3rd Edition, McGraw-
Hill.

Brentani, Christine (2004) : Portfolio Management in Practice, Elsevier,
Ltd.

Buck, J. , Eakins, S. , & Stansell, S. (1998) : Neural network versus to
bit models: analyzing the nature of the institutional demand for common
stocks. Quarterly Journal of Business and Economics, 37 (2), 33 —48.
Fama, Eugene F. And French, Kenneth R. (1992) : The Cross Section of
Expected Stock Returns, Journal of Finance, 47, no. 2, pp: 427-465.
Feibel B J. (2003) : Investment performance measurement, John Wiley &
Sons, Inc, 185.

Frankel, R. and C. Lee, (1998) : Accounting Valuation, Market

Expectation and Cross- Sectional Stock Returns, Journal of Accounting
and Economics, June, 283- 319.

EYA



FoAr Jo¥l umiis = (T) @ = 5a3illy ol sadl = Silawlyatly Sl dsgidll puadll dzols dloo

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Froidevaux, Pascal S. (2004) : Fundamental Equity Valuation: Stock
Selection Based on Discounted Cash Flow, A Doctoral Dissertation of
Economics and Social Sciences, University of Fribourg (Switzerland) .
Greenblatt, J. ; 2006- The Little Book That Beats the Market. John Wiley
& Sons, Inc. , Hoboken, USA.

Hdgnesten Stefan (2009) : A Development of a Quantitative Stock
Selection Model for Swedish Mid/ Large Cap Stocks, Paper presented at
the Lund University.

Hart,J. Van Der, Slagter, Erica & Dijk, Dick Van (2003) : Stock selection
strategies in emerging markets, Journal of Empirical Finance, 10, 105—
132.

Haugen, R. A. (1995) : The new finance- the case against efficient markets.
Upper Saddle River, NJ: Prentice Hall.

Hill, T. , Marquez, L. , O’Connor, M. , & Remus, W. (1994) : Artificial
neural network models for forecasting and decision making, International
Journal of Forecasting, 5, 5 — 15.

Ho, Michael (1996) : Dominance Of Security Selection Over Portfolio
Selection In An Inefficient Market, Ph. D. , Stanford University.
Kandasamy, Hariharan (2008) : portfolio selection under various risk
measures, PhD, clemson university.

Kimiagari A. M. & Amini S. (2007) : Evaluating Quantitative Stock
Selection Strategies In Tehran Stock Exchange, Journal of Industrial
Engineering International, Vol. 3, No. 4, 14- 23.

Kryzanowski, L. , Galler, M. , & Wright, D. W. (1993) : Using artificial
neural networks to pick stocks, Financial Analysts Journal, 49 (4), 21.
Lee, Charles M. C. , Myers, James &Swaminathan, Bhaskaran (1999) :
What Is the Intrinsic Value of the Dow? The Journal of Finance, Vol. 54,
No. 5., pp. 1693- 1741.

Moube, Armand C. (2002) : Mutual Funds And Corporate Stock Selection,
Master Thesis, Goteborg University.

Nel, WS (2009) : Methods of choice in the valuation of ordinary
shareholders equity: evidence from theory and practice, Meditari
Accountancy Research, Vol. 17, No. 2: 117- 135.

O’shaughnessy, James P. (2005) : What Works On Wall Street A Guide
to the Best- Performing Investment Strategies of All Time, 3Ed, McGraw-
Hill.

AR



so¥1 allf e plass Solaiaw¥l els¥) prand Bagy AJL §,e¥1 LS ¥ Figé pedas
9 3guc g€ gl duoygddl o8 dojall OLS, Gl e dedoted duly»

22,

23.

24.

25.

26.

O’shaughnessy, James P. (2005) : What Works On Wall Street A Guide
to the Best- Performing Investment Strategies of All Time, 3Ed, McGraw-
Hill.

Quah, Tong- Seng & Srinivasan, Bobby (1999) : Improving Returns on
Stock Investment through Neural Network Selection, Expert Systems with
Applications, (17) , 295-301.

Vanstone, Bruce, Gavin Finnie, Clarence Tan (2004) : Enhancing Security
Selection in the Australian Stock market using Fundamental Analysis
and Neural Networks, School of Information Technology Information
Technology papers, Bond University.

Viyrynen, Olli (2007) : Identifying Undervalued Stocks with Multiple
Financial Ratios, Master’s thesis, Helsinki University Of Technology.
Yen, Jenn Yaw, Qian Sun & Yuxing Yan (2004) : Value versus growth

stocks in Singapore, Journal of Multinational Financial Management, 14,
19-34.

&Y



BLLIS| (B 3 il Jalgall Jubasd
Cilebaal o2yt Slsbucnd| 3800
g 5352019 JIga | S
A bt A yd
a8 St | GBS Ll 2

_r,\‘d\‘/ﬂ‘/YY‘:VJ);EX\@JUseYJY/‘l JYY aalidl "\@Jt'\a}e
OV [l Aadls fepanl 0K fAadadl) and e

&Y



Lgic apiilly JIgo¥] Jussd ilalawd ooyl Sililand | GHao SLALST o5 5,5001 Jalgalf Juld

s oilie g 0 ¥ Sbladl §u8a5 COlSe b duilews dawly

: gaele

Jr o lelant ol laall 3800 SLISH 3 8,305l Jolgall Ly ) Tl pull mibaa
o Lesans 3 LamasSy (Jigo¥) Jawd 358l oladl o liluall 3i305 05 JiseY!
Le sanall (3a3aill Lilae Loaphs po CiawlilS wlegans & M esald 3l Jol sall
3laas 3l Jol sl L5 Le ganally cnlyluuadl 380y Lalatall Jolgall a3 oY
oblaa YL Lilaial Jolsall eiacs 256N Lo ganally (3udaill Jas ol il ool
L5, ¥ ASLeall 3 gao Lol s libunll 38us sl sy 31 I Lalyall eslen 535 Lsigal
L8810y JlgoY Jaws 3ol oladl o bluall 3a803 Llae Liaaly &8jne Laiulyll
Jlac ¥l oliis 0ag3 (U Jlso¥ Jrest olslae BLEISH pae o s O e Lualjull Lige
Jolge s (Baduill Jas SIS il wllals Blass Jol e g obibuall 38aay 3lass Jolge I
gl oblasYl 3lais

VR JET G-y PRIy FO S PN Wt PN it N CY DN |

ey




ToAr Jo¥1 ouptiis = (1) = (edMilly aldhf saedl = Sibawlyally Sl dogialf juadll deols il

Abstract:

This study aims to state the factors affecting the discovery of the auditor
for money laundering operations and the role of auditing regarding the
phenomenon of money laundering, identifying his role into a range of factors
that have been divided into three groups that commensurate with the normal
audit process.The first group included factors related to checker accounts,
and the second group factors related to the managers of audited companies,
and the third group included factors related to the professional versions.The
study found that the external auditor in Jordan knows the importance of the
process of auditing towards the phenomenon of money laundering and the
approval of the study sample on it was due not to the discovery of money
laundering operations that threaten businesses to factors is related to the
auditors and to factors related to the management of the audited companies,
and factors related to the professional versions.

The Key Words: external audit, external auditor, money laundering
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