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Aaga ool 0.3642 -0.433 9.83 9859903430 2015
Al ool -2.6857 -0.118 5.85 5870759034 2016
Ll vl -0.0451 -0.133 4.22 4230107006 2017
Al ool -4.5748 -0.513 0.59 591789500 2018
Aaga ool 3.6110 -0.263 -3.92 -3931357837 2019
ala okl -0.1760 -0.2317 14.281 15440334850 Mean
2.7036 0.1939 17.122 1.850589294 S.D

(2019~ 2013) 5aall ipaall Adlal) ojlEl Ao alaisWl Eald) dae) @ juadll
i Lo odlel(5-3) (4-3) Jshadl e Oy
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(-0.1760) e z3sail an gar (Haal) Jans gl) &l 3 clall 230 sally dilaall =LY) bl A
(2.7036) (s ke il il
e g Can ) 53 3 ehanll i VA Lo layY) Aslaall Coeaall dus jlas (520 & DR Gllia D
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2016 2013) Siall (B Slaal) Ll Aad Cdlas Liw o sl e (-0.513) (0.433
s 1=(-0.217 )(-0.133) (-0.118) (0.055) <y 31 (2014¢2017

¢



agd il 5o g 4 sl LY A s e la) Al Gl jles Slusal Lily Law ) (2-3) JSG) a sy g
ol LS 5 Canll g A iyl

2012 2013 2014 2015 2016 2017 2018 2019 2020
- )l =@l LY

(2-3) Jsal
(2019- 2013) 52all i pemall agudl e 5 & gindl =L ¥ dauai s e Y] Anlaall il jlas

(5-3)(4-3) Jsiall Ao eVl Calil) alae) ; jaaal)

Ol Cpall agu¥) X se 5 eal) laddly Al el dpulaall ad o) (2-3) JSEN e daadl D
) gaa oLaSY) ity g 2a) 5 g0 i gl 355 L) ¢ puimd ) (UL Aaall A i) LY Ay 3 5Y)
0o i padl o Jaill (Say ¢ Al Al e alaie Wl Aga yk 38ey (alaasyl o el )Yl
DA e Al a3l i) 8 daleall ZLo Y1 e 5l ¢ Gl @l g IR ale S Ao Y duuladll
Cllee 3 sealall Jaxill JOA (e ¢ Lgie Chagiuse (5 shue () J a5l 3 IY) A ) Cany ¢ Lguadds
e b s o al ) i (e Gl jlaall sae 8 clidia) dlia ol g ¢ aulaall Zladll 5 (ulal
o<l Cuiail 5l el puall e shaal) dad (mddd gl o peall Cuinill gl o el Gl et
3ORY) Sy A e an (I ZLOY) O35 die ) ¢ a8l ga 53l 3 il gl Jara il 5l Ayl
Gad L5 il 8 334 30 e jad gllaiasadl 5a8 N 530 DA e 8l e J seand)
lae ¢ Lgilal 3eUS e dalinall Gl yla¥) alel aia g ldai) 3la g an 38 ea 30L ) JDA (e dpadd ailic
Candl @l g A o3l se Galiadl ) (sl s (5 sl 3 G peaall gl el e Ll Sl

10



dulaal)

ey
EM

(6-3)7

0.0166
-0.1622
0.0672
0.2708
-0.4143
0.2050
-2.2654
-0.3260
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:(BBOB) (sl kg Ui puaa ;GG
Jile 5 Lgdawat g 4 gidl =L )Y Bla s Ao Y] dnalaall il jlen (el il el (7-3) (6-3) Jshaal)
bl 8 e LeS s Cnll ol gis DA Ga el ageasd

Adud)

2013
2014
2015
2016
2017
2018
2019
Mean

S.D

(6-3) I
(2019- 2013) 8aall dlaiy (i paal Hlie 23 gail (et LS
Jald) L) Ldlal) Aoy
(Awc | @) (8l dull gz 83 (Awe | @A) (8l Jladl (b il
CFO) RER] dalad) CFO) (i) dalad)

t-1 CFO Awc t-0 CFO Awc
(5/4)6 () (4) (2/1)3 (2) (1)
0.1536 380046727000 58398904000 = 0.1702 413709825000 70445882000
0.1702 413709825000 70445882000  0.0079 68914159000 549980000
0.0079 68914159000 549980000 0.0752  -303640110000  —22857409000
0.0752  -303640110000 -22857409000  0.3461  -250900641000  -86842242000
0.3461  -250900641000 -86842242000  -0.0682  -20031307000 1366824000
-0.0682  —-20031307000 1366824000 0.1368 73170765000 10013218000
0.1368 73170765000 10013218000 | -2.1285  -40755556000 86751211000

0.12 51609916857 4439308142 -0.21 -8504695000 8489637714
0.1414 2.77668593 5.228379839 = 0.8544 2.37333573 5.795163015

(2019- 2013) 32l i juaall Allal) a3l Lucdal) cly A e slaie Yl Eald) dae) ; jaal)
(7-3) ds>
(2019- 2013) 213 i jemal gl (Manl ) Ginall lall 5 )l s
) S owla mu\ WA .m...\\ Hha A el ila o
oY (EM)asiay) Qb [oald)  gsiad (W)
Cinge mE 0.0166 0.144 30.79 32066680000 2013
Ll ool -0.1622 -0.223 26.68 27780658000 2014
Cinge L 0.0672 -0.269 19.44 20245029000 2015
Cinga ol 0.2708 -0.222 6.19 6448486000 2016
s U -0.4143 -0.330 5.88 6122480000 2017
Cinge ol 0.2050 -0.525 3.98 4152102000 2018
Ll L -2.2654 0.034 7.01 7298604000 2019
s ouls -0.3260 -0.1987 14.2814 14873434143 Mean
0.8831 0.2236 11.1647 1.162570519 S.D
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oSl Cuiail ) el puall e shaall Aad (mdad 5l o peall il gl o gl el et
3OIY) Sy A e an (I ZLOY) U35 aie )¢ a8 sa 53l 3 il gl Jaria a5l Ayl
Gt (il s Jatall 8 80l 3l G el pllaivaall )38 I s JYA (e il sall e Jsandl (1
Lae ¢ Leilal 3elS e daliaall Gl yla¥) Al aia g ldail (3la 5 an 380 ea 33l ) JDA (e dpadld ailie
Sl ) i A ol se Galiadl ) (sal 5 gl (B Cieadd) agnd Jland e Ll (Sl
:(BIBI) (s il (81 ad) JLaiid) U paa sl

dile 5 Lgdawat g 4 gidl =L )Y Blea s Ao Y] dnalaall il jlen (uld il elai (9-3) (8-3) Jshaal)
oLl A (e LS g Chnnll g A Ca ) agd

(8-3) Jsa
(2019- 2013) 32all JlaiiuY) s paal Hlia 73 gail (Guad il
Al L) Aallald) o)
zl:j\ (Awc | (@il gaal) duadl g 8 (Awce | (S (3l Jlal) Gl il
em  CFO) ) dalad) CFO) (i) Jalal L
(6-3)7 t-1 CFO Awc t-0 CFO AWC
(5/4)6 (5) (4) (2/1)3 ) (1)

-0.6348  2.6719 2172007050 5803600000 2.0371 33534149000 68315163000 = 2013
-0.3848  2.0371 33534149000 = 68315163000 1.6523 57581891000 95143683000 2014
-1.6815 1.6523 57581891000 | 95143683000  -0.0292 58712888000 -1715508000 2015
0.2457 | -0.0292 | 58712888000  —-1715508000  0.2165 44619346000 9662400000 2016
0.4503 | 0.2165 44619346000 9662400000 0.6668 = -18071152618  -12051259000 2017
-0.7940  0.6668 @ -18071152618 -12051259000 -0.1271 -28832567889 3665802813 2018
0.4436 | -0.1271 | -28832567889 3665802813 0.3165 = -74614857049 -23617449113 2019
-0.3365 1.01 21388080077 = 24117697401 0.68 10418528063 19914690385  Mean
0.7810 1.104 3.614497183 4.069458662 0.8426 5.138700047 4.426412666 S.D

(2019- 2013) 32all Ci jaall Allall i3l duudal) cily A o slais Yl Galyd) e ; jaal)
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(9-3) ds>
(2019- 2013) Jleiias¥) i yaal aguall ((Joansl 1) Gaaiall diladl 5 o )l s

. 9 oula Lalaal sl el bla daws e e .
Lugladd g5 . § . i - ¢ L
oulaY  (EM) daslay) (i [uld) Sl i)t (429
Al ool -0.6348 -0.040 30.55 26802265000 2013
(O ool -0.3848 -0.103 32.92 28877485000 2014
Al ool -1.6815 -0.218 19.95 17498695000 2015
Aaga ool 0.2457 -0.118 11.60 10179137000 2016
Linga ool 0.4503 -0.300 4.555 3995916000 2017
Al ool -0.7940 -0.333 0.386 338964573 2018
Aaga ool 0.4436 -0.036 0.019 17216299 2019
Al ool -0.3365 -0.164 14.282 12529954125  Mean
0.7810 0.1 13.798 1.21049163 S.D

(2019- 2013) 3! i juaall 4Lal)  jlash o slaic Yl Eald) dae) ; jaal)
i e odlel (9-3) (8-3) Jshaadl e (i
O Lo e s Adlall L3058l alae ) die Gaall ¢l gin MR Ao ) dsulaall dujlasy i uaall Bl -]
Lpaladl) Q18 Y1 & Ll L) Y15 Zladll sl Gl Cllee 8 3 sealall Jaidl JDIA
(-0.3365) ke zdsail cangar buall T gl &l 3 Adlall o) g8l daleall LY (s A (g
(0.7810) (s ke il yaila g
e dad Cia )53 3) iand) Ol g DA DoY) dpulaall Co paall A jlae (520 & D) Gllia D
G (0.4503) il 3 2017 A 8 dus 50 A slan o) G e 73 sail o s Bpe Y] dudadl)
2) embaadl gl aly 3) 2015 daw (A calld) sl b A jlae ol Jans lady hiall e Laasy
oaall e Lo 8 s ¢(1.6815
e ) (o peadl s 3 cdiand) @l g JA aclialie (S (il juall axy 2l )Y bl (mliss] -3
W laie paliad) duig i Gsale (17216299) o lbe iliay 201940 (A abalis dagli & =)
¢ AL Al e (2028792118) o _laie ilaay lal pY) (aléds) dagis sl 280l (e (-94.92)
(28877485000) oo dlias 2014 Aiw 8 4kl dais (& m) o ol i padll daws 0
ooMie aliey clal ¥l B3 Aam ARl L) e (7.74) e pli)) Ayl
Al Ll ge (9546207000)
el el 5 2ile 0l Goyeaddl B3a 31 cand) Gl g JUA G eaall solall agud) Sile (alissl -4
A (8 pgll (el ) Sl o) Cpadl das g (8 <0 (-0.333) ok glaey 2018 Aius
(odé (-0.164) Hlll i paall  load) Jas gl) ae il 45 jlie a5l (<0.036) o lie il 2019
(-0.300) (-0.218) <ly 3} ¢(2018 2017 «2015) < siuall & Slall Jas gl 5 lai ol Lgal Jaadls
2013 «2019) lsidl (& Haall Lol e Jaw gl dad G glad L (Ml e (-0.333)
S5l e (-0.118) (-0.103) (-0.040) (-0.036) <ali 3 (20162014
penl il se 5 Ay gl # LY Ay Aol dsulaall Gl e Slaad Lily Lewy (4-3) JSAl ma g
el LS 5 Candl Ol g A (o jacaall
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:(BROI) s 3l A jall Glaii¥) i puaa sluald
L 5 4 gind) ZLOY) la s e lay) Asdad) Gle jlae (il il jedai (11-3) (10-3) Jslaal
oLl 8 e LeS 5 anll €l g JDA Gl aged ile

(10-3) s>
(2019- 2013) 32all Lty o paal Hlia o3 gail (Guudad Al

. Al L) Al i)
Lalaa)
:\...s\w\ (Awe | Aadil) (gaill) ghay) Jad oubs 5 (Awe | g g Jlall b sl

- g b L..S L N

EM CFO) "~ o dalad) CFO) ) dalad) L
(6-3)7 t-1 5) Awc t-0 CFO AWC

(5/4)6 (4) (2/1)3 (2) (1)

0.7132 | -0.1540 | -142026505000 & 21881990000 | 0.5592 38485947000 | 21521607000 | 2013
—-2.2289 | 0.5592 38485947000 21521607000 | -1.6697 @ -55777861000 @ 93133277000 2014
0.4143 | -1.6697 | -55777861000 | 93133277000 | -1.2554 = -9301961000 11677685000 | 2015
1.2032  -1.2554  -9301961000 11677685000 = -0.0521 = -95780028000 4991863000 2016
-0.2367 @ -0.0521 | -95780028000 | 4991863000 | -0.2888 | -29632353000 & 8558379000 | 2017
0.1737  -0.2888 = -29632353000 @ 8558379000 | -0.1150 28967983000  -3332556000 2018
-0.4410 | -0.1150 28967983000 | -3332556000 | -0.5561 = 37283724000 @ -20733942000 2019
-0.0574 -0.43 —-37866396857 | 22633177857 -0.48 -12250649857 16545187571 « Mean

1.1070 = 0.7681 6.545275467  3.234094918 = 0.761 5.149340677 = 3.627744796 = S.D
(2019- 2013) 32l i juaall 4llal) a3l Lucdal) clay A e slaie Yl Eald) dae) ; jaal)

(11-3) dsa>
(2019- 2013) GV i yeaal agud] ((lassl 1) Goaiall dilall 5 o ila
e g5 S sl mu\ WA .m...\\ la s e hla "
oulaY  (EM)dasiay) (Ol [oudd) e @ (429

Haga ool 0.7132 0.026 23.64 11531884000 2013
Ll g -2.2289 -0.581 27.56 13443102000 2014
Zaga ool 0.4143 -0.416 23.86 11638708000 2015
Taga ool 1.2032 0.271 13.75 6707465000 2016
Ll sl -0.2367 -0.093 11.47 5597616000 2017
Taga ool 0.1737 -0.412 10.20 4976342000 2018
Al ool -0.4410 0.075 -10.50 5121655000- 2019
Ll g -0.0574 -0.1614 14.282 6967637429  Mean

1.1070 0.3126 12.875 6280177622 S.D
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Gt (ML s Jaiaall 8 334 50 G jal pllaiadl 5a8 (N 5330 JBA e 8l o J sand)
Lae ¢ Leilal 3eUS e daliaall Gl yla¥) alel ai g ldai) 3l an 380 ea 33L ) JDA (e dpadd ailie

Gl @l g A o3l ge Galiad) ) (sl 5 (5 sl 8 G peaall gl el e Ll el
:(BMNS) il JLdiadl | gaial) i paa sluwdlu
Lo 5 A siuall ZLY) Gl el dauladd) cilu jlea b gl edsi (13-3) (12-3) Jslaad)
;bm\gwus}m\ a\}mdmsq)@\wi dile 4
(12-3) U
(2019- 2013) 32all ) gucaiall (o el Hlaa 23 gl (Gaakai il

daulaal) ALl Al datlat) dad
EMisclayl  (AWC | | bl ol ool Jlad el 533 | (AWC (SS) (3hal Jlall G il

(3-6)7 CFO) CFO Jalad) CFO) (il Jalad) PR

t-1 (5) Awc t-0 CFO Awc
(5/4)6 (4) (2/1)3 (2) (1)

1.4402 | -1.1066 | 1256842865000 | 139088385836 | 0.3335 | 85297116918 | 28451248410 | 2013
-0.3291 | 0.3335 85297116918 | 28451248410 | 0.0043 | 55443920779 242927358 | 2014
-0.0577 | 0.00438 | 55443920779 242927358 | -0.0533 | 54586846590 & 2913824686 | 2015
-0.2092 | 0.0153 | -54586846590 | 2913824686 | -0.1939 | 40250076603 & -7807257454 | 2016
0.1858 | -0.1939 | 40250076603 | -7807257454 | -0.0081 | 218923520698 | -1775537237 | 2017
0.0234 | -0.0081 | 218923520698 | -1775537237 | 0.0153 | 261593695459 | 4024328959 | 2018
0.3778 | 0.0153 | 261593695459 | 4024328959 | 0.3932 | -43045709395 | 16928133390 | 2019
0.2044 -0.13 266252049838 | 23591131508 0.07 80553682067 | 1303057333 | Mean
0.5936 | 0.4582 4.499502005 5219851949 | 0.2236 | 1.209261839 1.39821311 S.D

(2019- 2013) 32all G yaall Adlall il dpuilal) il A o alaie Yl daald) dlas) ; jaaal)

vy




(13-3) s
(2019- 2013) _ seaiall Ci_paal aguall (ol HlI) Gaaidl ailall 5 ) il

. Y o) pula dlaal) Al slall e A = ila .
Ljlaal) g3 i i . i oo L
ol (EM)dastady)  (Llad [oudd)  gsiadl o) (W)

Zaga ool 1.4402 0.415 6.86 8278258676 2013
Al ool -0.3291 -0.517 14.01 16908831578 2014
Al ool -0.0577 0.036 16.38 19760368633 2015
Al ool -0.2092 0.138 11.93 14390836687 2016
Linse ool 0.1858 -0.263 12.29 14833791486 2017
Linse g 0.0234 -0.137 17.54 21164144077 2018
Zaga ool 0.3778 0.381 20.95 25278350272 2019
dage Gl 0.2044 0.0075 14.28 17230654487  Mean

0.5936 0.3397 4.5485 5487799796 S.D

(2019- 2013) 3all Ci juaall AlLal) a3 o slaic YU EGald) dae) ; jiaall
(b L ode ) (13-3) (12-3) Jishaall (e sy
e Lem e 5 Al Q3158 dlae) die Cad) Gl g JYA Tue Y] dpulall A lasy Ciyeaall AE -]
Lpalaall A8 Al el &30V ~ladl s el Gull) Gllee A 5 ealall Janill A
(0.2044) Jle zisail Cngar oluall Tl a3} dallal) o358l dibeall ZLLY) @by A e
(0.5936) (s ke il
e A Can ) 55 3] el l i DA L layY) Aslaall Cojeaall dus jlas (520 & D) Sllia D
G ¢(1.4402) sy 3) 2013 L (8 dos 0 A jlas ot (g shie 23 sl Can g dae Ty Al
Gy (<0.3291) @iady 3) 2014 A 6 bl olad¥l 8 G jlae (S5 o Laiyy Siiall (e laasy
aall e Lg B
a3 o jeaall gia 3 anll Gl i JA seliaie JS8 (il puall any 2l V) Jils g lis ) -3
(6.86) a )lia (aléai duyy Hlins (8278258676) olaka ilaar 20134 b 4balis A b oy
O b AL ALl e | (17767025128) olaie dlaay <l ) (aledi) dagm Al Al (e
D (25278350272) oo ey 2019 A b abali Aai b )y s Lol Gipead) da
(34788115769) o yl3ke laay ol ) 83y 31 Aot Al i) e (19.43) Lo e g5} Apasiy
il ) e (984988879 o_ylia ey il 5 jaall (aliasl
el e ol G jeadl) 3ia 3 iad) G i JA G eaall alal) agud) Bilal ki ¢l ) -4
o el (o) 2o ol i pmdl) das Gn (el (<0.517) eldie gl 2014 L (B peudl
(0.0075) Ll G pemall (ol Jaws gl o il &5 e 3a3 5 (uld (0.415) oha iias 2013 A
2) (-0.137) <l 3) (2014 2017 «2018) < siaad) 3 bl Jass g1l glai o Lgal JaaDls ¢ puld
2019 €2013) sl (b Sluall gl dad @5las Ly (Ml e (-0.517) (0.263
Loy (6-3) JS& a5 sl e (0.036) (0.138) (0.381) (0.415) <l 3 (20152016
Einll Gl giw JIA o paall agad 23 50 5 D sinll # LY L5 e la) Anulaall il jlee b Ly
(o WS

A&
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-l il LY

(6-3) Jsl)
(2019- 2013) 32all (o peaall agall wile 54 gind) #L ¥ A s Aol daudaall Sl jles

(13-3)(12-3) Jdoadl Ao alaie YL dalyl) dlas) : jiaal)

Ol Caall aguad) 2l ge 5 peal) dadlly Al etV dauladll a8 () (6-3) JSE e Laadl 3
) 3ms oLaIY) (pudiy 5 a5 5 (it 5 ) 35 L) ¢ puimd Y (5l Al A sl LY A5 3, 5Y)
e Giaal) o Jsdll (S ¢ AL Ul e slaie Wl A0 ke Ay Galiasy) ol gl Y A
A e Al 2l gl & daledd) ZL Y1 e Sl ¢ annll @l g DDA Hle JS dae gy duladl)
Cllee (A 2 palall Jadill JA (e ¢ Lgie Cargiun (5 sl () Jgaslly 30001 4 ) sy dlgad
snae b 5 s Al ) dan (e Slajladll (2 8 clidial) @llia ()l 5 ¢ laall FladVl g (bl
o lelaY Syl o) e Ulag) (S dadid adliae (3iiad Congs AS pill el ¢ 1oV Gt lgia
o ) Al cualidl o Akdlaall o) aa 8 e Baly ) (AUl 30 Gulae alal Alies 3 ) suca
e Ll sl leilaly Aalaial) Adlall Aal) Cpad Caagy (3 su) 8 AS LA dran ol Sl
agnd el a0 (e g Adlal) Al anaas GlI3 e Al G oS5 3 AL (31 g (8 AS AN g yrs
G s ¢ Glaaddl (o (al 81 3L ) ¢ agnd) e L5 ALl 5l en) (8 Syl el
&) Batis Jandl Jlase 4 Loudlie o 4S50l aniie Cayial o Jsanll @lldy gl Capal)
e L) (S Las ¢ Lgdlal 36 liS e daliaall Cal phY1 alel aia g lidail 3la ol ¢ Alla yulea s ol e
JGIN CH AW PR Y A | DX PR W RO S VORON Rt g PR

Yo



:(BSUC) il 8 g i paa slalas
Letansi 5 A gind) ~LY) lay Loy doslaal) o jlas (il il el (15-3) (14-3) Jshaal)
oLl 8 e LeS 5 Cnall €l g JDA Gl agesd ile

(14-3) Jsa
(2019- 2013) 53all e 3us i ol jlia 73 gl Gada il
Loalaal) Jalud) ud) FRIRPE]
Ll (Awce G (3 duall bz a3 (AW | G (axl Jladl Gl )
EM CFO) () Jalald) CFO) (bl Jaladl L)
(3-6)7 t-1 CFO Awc t-0 CFO Awc
(5/4)6 () (4) (2/1)3 (2) (1)
-0.2240 | 1.1278 | 39945651000 | 45051377000 | 0.9037 | 41810109000 | 37787850000 | 2013
-2.5131 | 0.9037 | 41810109000 | 37787850000 | -1.6093 | -36928363000 | 59430201000 | 2014
1.6937 | -1.6093 | 36928363000 | 59430201000 | 0.0843 | -34034200000 | -2871529000 | 2015
2.9595 | 0.0843 | -34034200000 | -2871529000 | 3.0439 | 3138141000 9552231000 | 2016
-3.5590 | 3.0439 | 3138141000 9552231000 | -0.5151 | 6069963000 | -3127007000 | 2017
-0.2273 | -0.5151 | 6069963000 | —-3127007000 | -0.7424 | 1604852000 | -1191569000 | 2018
2.9263 | -0.7424 | 1604852000 | -1191569000 | 2.1838 | 1585659000 3462817000 | 2019
0.1508 0.33 3086593285 | 20661650571 0.48 -2393405571 | 14720427714 | Mean
2.5534 | 1.5297 | 3.1122058492 | 2.61784235 1.667 8447677103 | 2.437797285 | S.D
(2019- 2013) 32l i juaall 4llal) a3l Lucdal) cily A e slaie Yl Eald) die) ; jaal)
(15-3) dsa
(2019-2013) a3 il pgpall ((Aland ) Giniall silall s o 1 ila
eaglad) Y o mu\ VWP mjm GHla A el Ala G
ool (EM )delady) (Ohs [oald)  gsiad) ) (W)
ERW gl -0.2240 0.235 10.25 1331841000 2013
Ll ook -2.5131 -0.070 15.16 1970475000 2014
Aeer o i 1.6937 0.022 27.80 3612464000 2015
Linge ol 2.9595 -0.053 28.94 3760419000 2016
ERW il -3.5590 0.056 3.08 400653000 2017
ERW ke -0.2273 -0.053 7.02 912959000 2018
Auegy e 2.9263 0.056 8.00 1002806000 2019
Linge ol 0.1508 0.0275 14.321 1855945286 Mean
2.5534 0.1 10.265 1337605192 S.D

(2019- 2013) 32all G yaall ALl il o slaic Yl ald) dae) : jhadl)

&




s Leodlel (15-3) (14-3) Jshanll (e sy

e Lo 5 ALl 30l dlae) die Cand) Gl g JOA Lol Lulad) G jleay Cijeadll olE -]
Lpalaall A8 Y Al el &30V Flad) s el Gull) Gllee A 5 ealall Jaxill A
(0.1508) sl zisal can g luadl Jass ol &l 3 ALl Q30 g8l dilaall #LY) a8y JYA (g
(2.5534) (s bme Sl adlas

ise A Caa gl 5 3) el Gl g SO Ao gy Aalaall Copaall A jlas (20 8 DA Gllia 22
¢ (2.9595) <l 3} 2016 A (b Aon e Ausjlan ol G Do 3 sail s Lol dpulad)
(-3.5590) s 3 <2017 Aius (b bl olai¥) (b ds jlae (ol o Loy Jnall e Wby
all e le B

dagih b ) o (53 Gpeaall Gia 3 cdang) Ol gis A acliaie JSE )| ila i) -3
Ll e (-89.34) \aliie Gmlisil dusiyy U (400653000) olie @lae2017 diw b abilis
Cipeaal) s G (3 ailad) 23d) e (5047041000) o 5)e flaas <l s yoad) 335 Aasi ALl
gl ) dusiys U (3760419000) e dlaey 2016 4w (b abilis A b ) o el
Adl ge (1117113000) eolaie daey il g pumall (mliad) A i) 4l (= (4.09) Lol
ALl

vle ) G jead) Gia 3 anall G i A Cigeaall (galall agud) wilal i JS0 L)) @llia -4
sl sle et Gadl daws G (B < (-0.070) 2 ho dlaas 2014 dhs b peadl Mand
ALl peaall lad) Jassl) g A A lie ayy (8 (0.235) ol flaer 2013 A (B pgull
3 ¢(2014:2018 2016 «2015) <l siud) (& (plosall Lo ) 5 5las ol L3l Laa 3 ¢alé (0.0275)
& ) gl ded et Ly (sl e (-0.070) (-0.053) (-0.053) (0.022) <l
JSal) a5 sl e (0.056) (0.056) (0.235) s 3 (2019 2017 <2013) <l s

IS Gl gl i) ge 5 4 giall LY Ay Lo laY) Apalaal) il jlae slal Lily Law (7-3)
ol LS 5 ) s

4
2
0 o= O
-2
-4
2012 2013 2014 2015 2016 2017 2018 2019 2020

(7-3) Jal
(2019- 2013) 32all (o pemall agddl wile 5 4 sindl 2L ¥ dans s dae Ty Al Sl jlae
(15-3)(14-3) dgaall Ll el ald) slas) ; juaal)
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Ol Gl agu¥) i se 5 yea¥) Ladll Al daela) dpulaal) a8 o) (7-3) S (e a3l
) gaa oLaTY) ity g 2a) g 0 g0 i gl 355 L) ¢ uimd Y (UL Aaall A siad) LY Ay 3 5Y)
ool G aal) o Jaill (S ¢ ARl & e slaie Wl Ao ke Ay Galiasy) o gl Y A
A e Al 2l gal) & dalead) ZL Y e il ¢ aanll @l g JA Gle JS0 Aoy dauladl)
Cllee (8 3 peailall Jaill PR (g0 ¢ Lo Coagiase (5 shue (I Jgaslly 3MY) A ) s lgelds )
e Ll g s AT ) A el jlaall (ae (8 clidlia) @llia (5 ¢ alaal) ZLadV) 5 Gl
o _ledaY S il ) e sl (e Apadd allias (Gaiad Coagy 4S5l L) ¢la¥) Gt 1lgia
o2 sl Al cualidl e ddadlaall o) aa 58 s 33k ) (AUl 3 1Y) (alaa alal Alyes 3 ) sac
e Ll 5 gl daleiall dla) el Gt Caagy () suW) (8 A8 dran e ey il
agasl sl G 25 (e g ) Laill apdaad Gl (e Al () 55 ) A (31 pu¥) A AS AN aga yrs
Cadgs 5 ¢ G jaaadl o al BY) 3L o) ¢ agnd) e L5 LI )] (8 ISyl el
&) Batis Janll Jlae 3 Laudlic o 4S5l anfie Cayial o Jsanll @lldy gl Capal)
e L) (Sl Laa ¢ Ll 361 (e ddlisall ol kY alal i g likail Gl8 o) ¢ dalle bz g &l yise
Gl Ol g DA 023l s g 1851 ) sl 5 3 saall 3 o eaal) agul e

:(BASH) JLaiiadl A gall 9 i puaa 1Ll

etanst s By stal) 2L Y1 (ila s Toe ) Bplaall il jlan el 8 el (17-3) (16-3) Jslaadl
olia) 8 e LeS 5 anll Q) g JDIA Gl agesd ile

(16-3) Js>
(2019- 2013) aall 5l o poanl jlia 73 sail Ggplad oil%
Loulaall Ladudl Lud) LA dsw
Lol | (AwC || s @i dlal) gl a3 (Awe | gl gaull Jlall (il
EM CFO) () Jalal) CFO) () Jalal L
(3-6)7 | t-1 CFo Awc t-0 CFo Awc
(5/4)6 ) (4) (2/1)3 ) (1)

1.1422 | 0.0497 | 27696330549 | 1378373884 | 1.1919 | 44980037910 | 53616043756 | 2013
0.1169 | 1.1919 | 44980037910 | 53616043756 | 1.3089 | 27175711000 | 35571357083 | 2014
-1.3283 | 1.3089 | 27175711000 | 35571357083 | —0.0193 | 59431362000 | -1152592000 | 2015
1.4969 |-0.0193 | 59431362000 | -1152592000 | 1.4775 | -11423084000 | 16878085000 @ 2016
-1.6168 | 1.4775 | -11423084000 | -16878085000 | —0.1393 | -89496190000 | 12469787000 | 2017
0.1613 |-0.1393 | -89496190000 | 12469787000 | 0.0220 | 98873748000 | 2181773000 | 2018
0.0653 | 0.0220 | 98873748000 | 2181773000 | 0.0874 | -38334664000 | 3351488000 | 2019
0.0053 | 0.55 | 22462559351 | 12455236817 0.56 13029560130 | 12737110262 | Mean
1.1532  0.7280 | 5.978433951 | 2.416066011 | 0.7211 | 6.388928338 | 2.402099832 | S.D

(2019- 2013) 32l i juaall 4llal) il Lpcdal) cly A e slais Yl Eald) die) ; jaal)

YA




(17-3) dsa
(2019- 2013) sl o yaal aguall (ol 1) Goaiall diladl 5 e )l il

. Y o) pula dalaal) Al slall e A = ila .
el g8 . i . - o L
ol (EM)dsstadyt  (Ubd fould)  gsiadl o) (W)

Haga ool 1.1422 1.176 6.35 4782298000 2013
Lnga ool 0.1169 0.257 12.82 9654689000 2014
Al oola -1.3283 -0.538 14.32 10785328000 2015
Aaga ool 1.4969 -0.209 17.93 13498180000 2016
Al vl -1.6168 -0.118 19.58 14741576000 2017
Aaga ool 0.1613 -0.233 20.93 15755502516 2018
Haga ool 0.0653 0.043 8.03 6048969000 2019
Jaga ool 0.0053 0.054 14.280 10752363217 Mean

1.1532 0.556 5.6622 4231908602 S.D

(2019- 2013) 32al! i juaall 4Lal) il o slaic YU Eald) dae) ; jiaal)
il ol (17-3) (16-3) Jslaadl (sa ot
e Ly 5 Al i1l slae) die Ganll g JUA T ¥ el A jlasy i peaall AlE -]
Lpaladl) Q18 Y1 & Ll L) 3015 Zladlly sl Gl Cllee 8 3 sealall Jaxidl SO
(0.0053) ke gisel nsar (plonll Lol &l 3) ALl ol il Ailedll 2LV @by DA e
(1.1532) (s bne ol i
e dad Cia )53 3) eind) ol g DA DoY) dpulaall Co peaall A jlae (sae & D) @llia D
¢ (1.4969) <l 3 2016 4w (A doa 9o dujlan ol Gl z3sail i pa die Y] duiladl)
(-1.6168) <sils 31 2017 dius (& llaal) lai¥W) (d A o ol s Ly Jinall G Laany oy
aall e L B
e (S G padll 33a 3 angd) @l g JA eliaie JSE) G0l puall ey ) il plii ) -3
(6.35) L laie (alédi) dusiys Jlin (4782298000) »1ie dlaey 201340 b adali daii b
ey by peaall 32055 (17140314000) oolia dlaay ol ) palisil dai A&l Ll e
(ot 4Bl A () (o o) ipmad) das gps (8 AL ) 2 (10192353000) o_)ia
Aot ALl Ll g (6.87) Wlake gLl Asniss Sl (15755502516) )laie flaas 2018 Ain
Al &l 5o (12193167268) o Maie flaay b 5 aal) alis
vile ol Cieadl (5o 3 candl Gl s JOA G yeaall QNI galall agud) Sile QN L8 g8l -4
(Auand 5 dile et b panll daws (s (B (ol (-0.538) ol dlaay 2015 A (8 pgndl sl
Gl Gpaall laall T sl) ge gl 25 )lie daay  al8 (1.176) o)lie flaas 2013 Lo (ol
«(2015:2018:2016¢ 2017 2019) < sindl (& (osadl Lo Il 5o ol L3l 2aa 5 <5 (0.054)
Lo sll Aad et Lty o sl e (-0.538) (-0.233) (-0.209) (-0.118) (0.043) <l 3
(8-3) ISl gy sl e (0.257) (1.176) <l 3 (2014 2013) &l siadl &  lasal
) i JIA G peaall agead 5 ge 5 A il # LY A s A ) dsulaal) Gl jlee bl Ll Less
il LS 5 Caall

va
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(8-3) Jal
(2019- 2013) s3all Ca_paall aguall il 5 4y gindl =L )Y A 5 dae Y Asulaall Sl jlas

. (16-3)(17-3) Jsaall Ao sladieWl &ald) dlas) ; jaaal)

O Gl a2l se 5 eV laadly Al A lay¥1 duladl a8 () (8-3) JSal e Laadl 3
) gaa oLaTY) ity g 2a) 5 0 g0 i g 2l 355 L) ¢ puimd YY) (UL Aaall A i) LY Ay 3 5Y)
0o Cpadl o Jaill oSay ¢ Al Al e aldie Yl Aga ke 38ey (alaasyl o gl Yl
DA e Al 2l sil) 8 Aaleall ZL Y1 e 5l ¢ Cannll @l g A ale S Ao Y duuladll
Cllee (8 3 palall Jaill PR (g0 ¢ Lo Coagiase (5 slne (I Jgaslly 3MY A ) s lgelds )
e b s oAl ) A (e Gl jlaall sae 8 clidia) @lia ol 5 ¢ alaall Zladl) 5 (ulal
o _ledaY S il ) e Ulanl (e Apadd allias (Gt Coags 4S5l L) ¢la¥) ot 1l
o2 5l Al cualidl e ddadlall o) aa 58 s 30k ) (AUl 3 lY) (alaa alal Ayes 3 ) sac
Sle il o dgilaly daleiall Alall dal) et Coags (3l sn¥) 8 AS ) dman o lagV) Ll
agnd el a5 (e g Adlall Al anaat GlI3 (e Y G 65 3 A0L) (51 g (8 AS AN agu e
Cadgs 5 ¢ Gjaaadl o il BY1 3L o) ¢ agnd) e L5 LI )] (8 ISyl el
&) Batie deall Jlae 3 Ladlie o 3500 adfie Caiad e Jpanll @lliy gl Cayial
e L) (Sa) Laa ¢ Ll 36l e ddliaall Cal k) alal aia g likail B1A 5l ¢ dalle yulaa g <l yise
Gl Ol g DA 023l g g 1851 ) sl 5 3 saall (3 o eaal) agul e




:(BCOI) Al (g ladll i paa bl
Letanai s Ay siaall 2LV Alay e luY) Apaladl) il jlas Gl @il edai (19-3) (18-3) Jslasd)
oLl 8 e LeS 5 Cnall €l g JDA Gl agesd ile

(18-3) Jsa
(2019- 2013) s2all 81 jall (g jlaill o pemal Hlia 3 gl (ke il
Lulaal) Aalod) o Llal) Asad
Lol | (Awe )| s g JWll by A (AWC | s gl Jhall by
EM CFO) () Jalad) CFO) (el Jalad) PR
(3-6)7 t-1 CFO Awc t-0 CFO Awc
(5/4)6 (5) (4) (2/1)3 (2) (1)

2.3443 | -1.058 | 7330453553 | -7761812290 | 1.2855 | 41683423406 | 53584469117 | 2013
1.4817 | 1.2855 | 41683423406 | 53584469117 | 2.7672 | 31793077019 | 87978370043 | 2014
-2.4488 | 2.7672 | 31793077019 | 87978370043 | 0.3183 | —29744583384 | -9470496036 | 2015
-0.1982 | 0.3183 | —29744583384 = -9470496036 | 0.1201 | 29680569000 | 3567133000 | 2016
0.3925 | 0.1201 | 29680569000 | 3567133000 | 0.5127 | 25335198000 | 12990339000 | 2017
-1.5677 | 0.5127 | 25335198000 | 12990339000 | -1.0550 | 7458094000 | -7868740000 | 2018
0.4271 | -1.0550 | 7458094000 | -7868740000 | —0.6279 | 21364643000 | -13415608000 | 2019
0.0615 0.41 16219461656 | 19002751833 | 0.47 18224345863 | 18195066732 | Mean
1.6583 | 1.337 | 2.388764802 | 3.758786002 | 1.2649 | 2.360451888 | 3.831258496 | S.D

(2019- 2013) 32! i juaall 4llal) i3l Lucdal) cily A e slaie Yl Eald) dae ) ; jaal)
(19-3) Jsa
(2019- 2013) &l il o yaad agadl (lassd i) Giaiall dilall 5 ) il

o g5 Y 3 puka A,M};As\ el mjm Sila das o ila -
ook (EM )dsetady) (Gl [oudd)  (gsiadl ) (W)

Haga ool 2.3443 0.917 14.70 8877001724 2013
Jaga ool 1.4817 -0.283 15.26 9214518386 2014
Al ool -2.4488 -0.379 12.00 7244863700 2015
Al ool -0.1982 0.171 13.00 7577912000 2016
Aaga ool 0.3925 0.021 16.65 10050154000 2017
b ool -1.5677 -0.041 17.99 10864383000 2018
Linga ool 0.4271 -0.021 10.82 6532195000 2019
Lage vl 0.0615 0.055 14.345 8623003973 Mean
1.6583 0.4242 2.5592 497291180 S.D

(2019- 2013) 32all Ci_paall 4llal) 83 Lo slaieYl Cald) e ; jhaal)

AN



s Leodlel (19-3) (18-3) Jshanll (e sy

e Lo 5 ALl 30l dlae) die Cand) Gl g JOA Lol Lulad) G jleay Cijeadll olE -]
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Abstract:

The research aims to verify the extent to which the Iragi commercial banks listed in
the lrag Stock Exchange practice creative accounting, as well as to identify the
Impact of creative accounting on the returns on shares of those banks, as some
companies resort to creative accounting practices through the intended intervention
in the measurement and accounting disclosure processes to influence In the
announced accounting figures and in accordance with the objectives of the
administration, taking advantage of the gaps in auditing methods or the freedom and
flexibility in accounting principles and standards to choose between alternative
accounting methods and policies. To achieve these goals, the research relied on
Miller’s model for measuring creative accounting and capital return to measure
stock returns, in addition to many standard models and statistical analysis methods
that fit the nature of the research to estimate regression equations in a manner
consistent with the objectives of the research. (Quantile Regression) Who is within
the statistical program environment (R) To test the research hypotheses, the research
was conducted on (9) commercial banks listed in the Iraqi Stock Exchange for the
period (2013-2019). Earnings management, as the results of the analysis showed to
the existence of a relationship and the impact of creative accounting on the returns
on the shares of those banks. The study concluded with a set of recommendations,
the most important of which are: The setters of accounting standards should limit
the management’s ability in creative accounting practices in the financial statements
by reducing the number of available alternatives in the field of Financial
measurement and reporting with setting controls for each alternative, and
professional bodies and competent authorities should set and activate legislation that
limits companies’ practice of creative accounting and intensify penalties for them,
and the need to educate users of financial reports about the repercussions and effects
of creative accounting on their decisions, especially on stock prices and returns, by
intensifying Efforts between the auditing bodies, the Irag Stock Exchange, the
Standards Council, universities and institutes by holding seminars and workshops on
those issues Arsat.
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