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Abstract

The study aimed to find out the impact of the exchange rate on
the trading values of the different sectors of the Egyptian Stock
Exchange and to find out which of these sectors is most effected
by the exchange rate. The researcher used regression analysis of
the time series of the exchange rate as independent variable and
the time series of the trading volumes of the various exchanges
sectors as dependent variables« for the period from January 2015
To February 2019¢ to know whether there is an impact of the
exchange rate on the trading volumes of different sectors of the
stock market or not? The study has found a significant impact of
the exchange rate on the volumes of each of the next sectors
(telecommunications - financial services - real estate — tourism-
Household & Personal Products - Industrial & Automotive
Products - Food & Beverages - Banks - Healthcare &
Pharmaceuticals - Basic Resources - Chemicals). There is no
significant effect on the trading volume of the construction sector
at a significant level of 5%. It has been found that the most
closely related sectors to the exchange rate are the chemicals:
automotive and financial services sectors respectively.
Keywords: exchange rate« trading values, trading volume,
investment, economic activity, securities, execution prices, stock
exchange sectors, interest rate, trade balance.
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DAY AL 85 P Sl aie el i Lol Sl (g o Ll 13)
GsS aiall Cpall a8 B ga e Cipall Jaus P sa inY)
((150a 12013 o)) s

e = Ep*/p
o ey O (gl Copall jauy o) Cipall e o Bl S LS,
(2022011 ,2ls) adcail) yaleds)
dail) 4l Cam A8 Cipea Sland 530 Jaugie 58 ¢ Aedl) Cipall e -
el Adaall dleall 553 (o cdmylall dAleall Lol Aidaall dleall dideal)
el Agall Luaally
Alai@Y) g Alls ae Buiall Cayall jraw g ¢ Bl Capall rw -
LBy pai Alls (8 legiad) Ofiaad anticaall il s Jia Cas ()
(6= 2011 ,J6,3) ashs sai Janay
rdpall jrw dakiil 3/10
Dbl 3aa3 L0€ 283 08 A Lnacsdal) aclgil) desana 5p Ciyeal) jaus ol
Oe i ) Sl Y s sl (a1 cOlaall il (b Alaall Capeall
(280212013, 2054) Cipeall o 4D
cultl) Capeall S 1/3/10
ety Jod B @ (@Al dley ddadll Alaall Ciyea e dayy 4 o Cus
Jaxll (6 Llag ¢ Y) Julia dulaall dlaall il Capaa o ¢ il 86l
bl o Alilaal Giagiy Cipall Gse (8 Adad) daiad) bl (e
Ooiieall Jd e A8 sl 138 algrg (gAY Aleall Jiloe dilaall dleall o
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Gllll (g8 lo el Capall jrw maat 4 S agaall Capeall alas 2/3/10
(68=,2007 ,cpenll 2ie) L) cDanll dgalse (b Aladl) Alaall in el
Fone sl danads (Sany ¢

G e el Aaall jan aaam el a2 jal) el Wl 1/2/3/10
Alal o il aa & dleadl oS gl caginy 1sna caplly bl
LAl dnabandy|

Gl Capeall dalail (e gl 138 3 Jam 2 laal) msail Sl 1/2/3/10
CalaYl @aan S dwinY) Al Ao Qllally el sladl e gl daidl)
leie Gagmall o a5l Blaall Aleal) g asit Lol Cun ca3gdiall Lalasl)
sl (525 Lae ¢lgia 25 Weipalia land (il (S elgiad (mid (s agil
Glblee oo a3 Julb 5 clgiad e 25 (S dlaall ehi asi ol calaBY)
(68022007, Jassd) Lol JIsa¥) (s95) zo s

:( Mishkin, 2009, p44l)ipall s 4 8i3all Jalgall 4/10
Lok pdifi gAY bl Ll Lot €Y laldl s-WY) aaa 1/4/10
DL A5)aally Ly leaally aladl Sl il bl D) sl Ll ¢lgilee
Al s lgilee o piifié llaiiae o bl Sayd (9391 glald) &
CAY) Slalll E lers

Aad i gl Anlalls Al chalia @l WSz glaall (il 2/4/10
A)laally aldl lyyly caly WS 5 coulaal) LPIGHE Elee Jilie sl Lgilee
Ol WSS cBlee dilae Wilee Ao nids ghaliay

A iuall IS A€ panl) lisyal) rlalsl) e ilually hleall 3/4/10
Aeall Jasi A Syl aas o HElIL asi Iyl e ledais Joall a5k
Ly claall dlead) Jilie 8 Auia¥) claall Ao Cllally apal) il il
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eal) 558 535 (535 Lo cpiaall ddadll dglindl clanid) e callall a

A cDleall e 8 dladl)
ddadll cleally aledl Jlen) 5ol Alls 8 s Hlend) (g5 4/4/10
& oaliad) ) laill a5 Lae clgdle allall (mleasl (505 s (8 (aiall

sl dleall 3o
AN 9 (i) Jla Cipal) pu B il ags Lad AT Jalse dliag
:153 u=,2015

al Cus Bydba g Aipla (Kl Cipall jae e 5 5l e -
DY) ce alaay) I elld (05 Bl jras pdy il Al g L) die
ddaal) Alaall e e 55 Lae (ol saill Jane B alidd (535 Las
Jopan) elld (gagy B e (bl A Aubis g l) 3 o) Ll ¢ alaail
cAalaal) dleal) daad 50l JGllg (galai®¥) gaill Jarae 82l)g cilatin)
gl sale) cldee (55 (Lingead il c¥la b sdan A -
Llad) deall Cayall oy lagae L@Vl IS Lao ¢ of 5256 cVana (il
Liagad

gzl ElsSlly g yad) -

ripall jrd Bpudal) @liyliill 5/10

O JulS Caliss (susuall (salai®) Jola :a8al 58l Jolad duylas 1/5/10
03g) Juagid cadl Bac 8 CAL [anal) Lgmnad Aacilly el ansi] Ll 2o
Als 8 o 2 Gilee JS g Jabaal) aa of L 8580 o) s el
AV Usall Bou B 138 aa Anadl) ggen b Alee JSI A3LAN 35 Jalas
38 Giag s Capeall jaad i (9AY) Aleall Lebigas dlla & aulally @llig
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(AY) Alaal) Ay B i aaan agi ) 4 Glae d8)al dleall 58 o (gl
15035 (ui9e) Capaall o naat asi Sl & Bl Slend) Sligine o
(167422012

Alec Aol ) b Jian dulll sda Ladla 13l lewd Jalas 40,k 2/5/10
A sl Slend cilS s 4 9al ol dlee dad Jilie & Gnids ol
Gl 8 sl lend oF G ¢ ) Al 8 sl el e ST (g2
(7022004, Couss) Cayall Sl s 8 3D e o i

Alall 385 Agall Coyeall jaoe Lolaill o3 339 207 152ayY) duylas 3/5/10
cidaall dlaal) e llal) 5aL e 43ld Laails 3in ol ccle ghaall (ljual dalall
Bl e 438 Bae (an 13 Wl (gAY) CDlaal) il 8 Lgiaid aing Uil
Ngiad (alaY (535 Nl Algal) Alae (pa Ly yeall el b

Loyl Lykilly miali — Jaile z3gar e (af byl IS liag 4/5/10
bl iy a9 LS (bl (31)5Y) dladae (e ety Al 4aykaily
(Blua it g e A8 5) Gipeall

tua o) cilelad 6/10

Agall b (solad¥) Lliall & HLdinadl Zpesd )l <V sl 0

reiglail) a28 7/10

cllee 35 5 A Al 3hsY) sl psane l) dslall plaal goana o
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sduanll L;&.gum S avea /11

réial) adiae Claaaa 1/11

ol b Lo Gleall yde Y1 A penall dum sl cile s iyl o8 -
2019 b A 2015 ol e 85l (A 8yediall Ayl Liyeadd) daysll
CAlide S B3y 50 2ans op Uad < apia) abiab opdie () Jiail
OS85l (il Gped V) lie iall Cipem s logia =
cdgial) Cipa yaad 83500 50 22m i) aladu

bl aas sk 2/11

Ay () A o 8pdiall dyeaall daysdl il sativl) ol
) all Cipuall el i) A e Bipdiall S Sl e
¥l Llea

bl jabaa 3/11

) e A dm o) cdse

http://www.egx.com.eg/ar/homepage.aspx

eyl e @Ol il adse
https://www.cbe.org.eg/ar/Pages/default.aspx

:dasdicall Alasy) Julatl) cullud 4/11

Pearson’s Correlation Coefficient (jswyn bls) Jalee 1/4/11
gUad S 5l dady Lals g iyl s o IS (g BLEY (530 Ayl
29 Al e Lyl cileUad (e

oilady (Bl (sae 4djedl (Cronbach's Alpha dagigall laal 2/4/11

P
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A5 (S0 Abjeal (SsSlig laal Gl cchi-square?s ( Plawy) jlas) 3/4/11
cdade (pe Gl patiall o JOlE)

Lty Dickey-Fuller iyl clyeaall il o) @ld Lol 4/4/11
cAdinal) Gl paiall diesll dadladl )

el llaisgia (AT Sgag (520 ddyra « ANOVA plall ilas 5/4/11
cJnsal) joaiall Gl Aleded) Jacsgiag Aadlll i puaiall die3l)

lasy) Cluayll laa¥ (Regression Analysis « jlasi¥) Llas 6/4/11

Ll Lalall

sduanl) 4,45 12

Y glad) :\.4_.'@3 S Capall Jaugial :\,.ail.ma‘g\ CealRal) g 1/12

Descriptive Statistics
Mean Median Std. Deviation Skewness

& sl Lol . Gladl) Gy 5N .
oy lail 2257.7080 1881.9000 1335.56345 2.132
ke 3676.1240 3269.2000 1884.04380 1.204
& e 3608.0480 3016.4500 1917.96233 1.941
dalw 622.0840 475.4000 450.84256 1.733
i 791.0460 513.1000 1771.81455 6.807
alyia 1012.6060 770.2500 872.20768 2.400
)yl 1010.6840 811.6000 754.99606 1.662
el 993.9080 727.5500 855.01618 2.857
G 2138.6940 2013.4500 796.56781 1.280
daa 339.4620 185.6000 447.05916 3.700
Jawlid 800.7320 596.8000 601.09495 1.046
Glisbes 540.5460 393.9500 480.77581 0.869
Gyl jane 13.5691 17.6513 4.89406 -0.254
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(fawssl < Lacsgiall) Umse I2lsill Ligile cileUadl) poen gl ol of Jaadls
(gl 5l adl) die S5 gl ST sl da O i ) Cadl dga
(faysall gl spiall aidll Joa ST Jiaiall Add o

Aea (Laesl > hacsgiall) Gl 1315l (sile (grgl) Capeall yrus Jacigia Lai
Bpiall aill) Nie 5K Cipeall jaw bl Said) dd ) e ) Sl
(el a8l pl) Jgn ST insall A oy cipall jaud

:(Pearson’s Correlation Coefficient) ¢ gum Bli) Jalaa 2/12
LLEY) sae ddpedd Gupstie (g 4Dl 368 Ll ) LLojY) Julase Ciag
golin pladi ) 5 dg o uSe ol 3k g o ADL a3 sla) Gl Lagiy
Al 3 LS ¢ guan okl Jalae ol elldg 28Mal olailg 58 4dyeal SPSS
Jag Ll V) 138 Ligine (520 A jeal (P-ValUe) dad 48 el zalislls LlanaV
Gsiaan e aglaall (o 4l Cun dasend alii i of Al (als giny 53 58
Ligina 9558 s aif Jois Wil p-value<a cul€ 13y o= 0.05 digine
aag ail Joi Wk p—value> o <l 13 iy (Liall # LlsyY) Jalag)
O BV Jalae daid ol ¢ (Li—all = Lla)¥) dalas) dugine j (3958

(1¢1-)

Laiy Ugh Bl V1 S LS mamall sl (e Bl V1 Jales A s LS
OsS iaall (gl Latie g lana Lalay¥) IS i al) (e Al il 1)
i Jaliyy)
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O L)) dalas
& Waall p-value Loy gg
EHY W] 0.40 0.00 Sixa
ER 0.67 0.00 Esina
e 0.51 0.00 Esina
daliw 0.587 0.00 (Gsine
s 0.09- 0.51 e
ER 0.55 0.00 Ssine
s 0.67 0.00 Ssina
el 0.33 0.01 Gina
A 0.48 0.00 e
Laa 0.40 0.00 e
Jaulad 0.66 0.00 (S5
Sligles 0.75 0.00 (Spina

grans el Cayall e Jagia (g (Gsine bl s of Gl inag
gladll 5 ¢ %5 Ligina soiue die andill g Ul e L dasll ilelUad

<ol Jilasy
725 a s st Lalal) Al
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Abgisall JLIAL aus Lo ol Lgmidany e il Guilal s3SI 3/12
Reliability
LIS wbiadl a5 Cronbach's Alpha cew (wbie Gl b Cagu Ling
e Clnyg iy Lo i) Bl (sae e @y Ja 0.7 e LT o8
fh Lo Laag Hlaay)

Reliability Statistics

Cronbach's Alpha N of variables

0.838 13

D) Lde DN il paes C e Gailaty Gl dllia o @lly e
:21< (Cross Tabulation) Shaiay) jlas) 4/12

s chariall of 2 HLaad el A

g e el ol 1 laad Al Lo all

Chi-Square Tests

Statistic P-value

selasy) O e s
Pearson Chi-Square 2050.000 0.257
Likelihood Ratio 363.476 1.000
Linear-by-Linear Association 22.351 .000

P-value ) Pearson Chi-Square =2050 4ad ¢ Lasg clpiiall Pliiad dul )l
i) o Pl aags 4l o W (= 0.257

Wilcoxon Signed Ranks Test asiius elld sl dtis

(bl Gn AU aag ) Lolae) g Y adl 25 Loy s

%35 digina (sime i Alise e Chriall Ob paall dunjd liady Cus

- AT Lali e g Ul S Johil ay £als e Cipeall e
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e¥lal | Al [ cbls | Aab | s [ Adyia [ @b | LT | dgiy [ duoa [ duabad [ clslas

-6.154
P-value | .000( .000] .000| .000| .000] .000| .000| .000] .000| .000] .000, .000

Augmented Dickey— alaiiul Al cld jLad) oSa WS 512
Fuller Test
Liolll dedlad)l i) (520 Lol jieall (ADF) e — S jladl o
Sia gt Aald) o sa HLEAY) 13l el daad of G edifinil) ol piiall
B ALY b ey i A Gl
& JkaaY) (4 dexssdl « Dickey-Fuller (ADF) 4 sl slasy)
) ok ) sy cpral) Ao by OIS LalS ¢ e ST il LS el
Aaginall (1o (re (e e ( Biuse dledudl
Alternative « P-value = 0.01<Dickey-Fuller = -4.4674
hypothesis: Stationary.

p-value<0.05 . cus

P05 digina (Gelss die Biise Lyiajll Judbud) (8 Gl

(ANOVA) il Jalai 6/12

Bal (e Cipall jrw llavgio C (goine A cllia Ja dah)y g8 Lag
die oas e dajsll cilelad (o glad IS 8 Jglaill o Cllasgia (g

- %5 Ligina (geise

(lausiall G (grine CER) aag W 1 paall daajd (e LaaY) 1 L L
- Sllassgiall (o (sime OA) gt doad) G il Ly

P A e llaas SLasY elals
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ANOVA
Sum of Squares| df Mean Square F  |P-valug
YLl Between Groups] 84905410.194f 41 2070863.663] 6.634] 0.004
Within Groups 2497346.183] 8 312168.273
Total 87402756.377| 49
e Between Groups]169058334.691| 41 4123374.017| 6.769 0.004
Within Groups 4873096.460, 8 609137.057
Total 173931431.151] 49
(2l tae Between Groups]176707403.337| 41 4309936.667| 9.732] 0.001
Within Groups 3542992.488 8 442874.061
Total 180250395.825| 49
Fals  Between Groups] 9855668.992 41 240382.171] 18.487| 0.000
Within Groups 104022.815( 8§ 13002.852
Total 9959691.807)] 49
nis  Between Groups|153701374.447| 41 3748814.011J238.703] 0.000
Within Groups 125639.298] 8§ 15704.912
Total 153827013.744 49
Fal i Between Groups] 37016989.988| 41 902853.414{ 27.826| 0.000
Within Groups 259575.480] 8 32446.935
Total 37276565.468 49
(ol Between Groups] 27717217.095( 41 676029.685 25.306| 0.000
Within Groups 213716.433 8| 26714.554,
Total 27930933.527] 49
el Between Groups] 35211630.614( 41 858820.259| 11.264{ 0.001
Within Groups 609949.803] 8 76243.725
Total 35821580.417] 49
<15 Between Groups] 28932901.001) 41 705680.512] 2.615( 0.076
Within Groups 2158592.868, 8| 269824.108
Total 31091493.868] 49
Fosa  Between Groups] 9714138.853| 41 236930.216] 23.964{ 0.000
Within Groups 79093.965] 8 9886.746,
Total 9793232.818] 49
oLl Between Groups| 17423782.511] 41 424970.305| 12.113| 0.000
Within Groups 280659.538] 8 35082.442
Total 17704442.049 49
L sleSBetween Groups] 11309235.257| 41 275835.006[130.664{ 0.000
Within Groups 16888.168, 8 2111.021
Total 11326123.424| 49

728

3_kadl) 5 il Apalal) dlaal)

www.manaraa.com



2019/12/19 &l s f)ls S al) el pBasf dasally Jglall ad Ao Cipall e Y

ANa 13 ( p-value<0.05 ) Lsine Wla) ellia o Jaad el Joaal) e
Glelad puaad Vgl dad Guy el Cipall jr haagie (u &ilas)
(p—value>0.05 ) dgll ¢l lac L da)yll

(Regression Analysis) jlasiN) Jala3 7/12

Capal) o Javssial (gsinae i1 dllin o oay il Cilacap JLasls agi g
OsS adeg ¢ %5 dagiaa (grie die sas e g lad S & cglaill 0 e
IS ol g dad e Cpaall ad (gina il sas Yt asal) A
o e tUn§

IS dayll gl Aad e Cpaal) jaad (gina il aag 1 anll Al
o e tUn§

Oe US dad ISy Ly Aalall jlass) dlblea Alls IS 8 Lol magin LS
ol A clpaall da gl dlls U< 8 Adjusted—-R-Square « R-Square
Copall e Jacigia & uail) ) 2gn ol Wi ey g Ul IS 8 Joll)
tok LS Jolull a8 5 Al dalse @llin o o o dyel

N Lo F'-LEEJ Cipall A 0 gads 1/7/12
Model Summary
R Square Adjusted R Square
0.165 0.148

L g Uy dalall Johail a3 hysall of Laadl aled) Jganll o
N s sl oda (e %83.5 Oy Capall jew ) % 16.5 Gty aay

. @'J Gl pria
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ANOVA
[Model Sum of Squares [df| Mean Square F P-value
Regression 14449049.697| 1 14449049.697| 9.507|  0.003]
Residual 72953706.680) 48 1519868.889
Total 87402756.377| 49

el gsina i s of gl p—value=0.003 i Laadb syl Jilas Joas (ge
%35 Aigina (gsisay VL) g Ud 8 Jglull ad e Cyal

a8 e Capuall jaud ddlias] AN 53 il aag Y ah aaall daajd (s Luld ellll
AN 53 il aag 4l Aladl Apca ) g A yeaall dyalls Y Lai¥) g Un i)
Aeaall da ol eV L) g Usd s b e Capeall el Ablas)

Coefficients
Un-standardized Coefficients
Model B Std. Error t P-value
Cudl 752.125 518.494 1.451 0.153
Jadl! 110.956 35.986 3.083 0.003

tt WS Bakall lasd¥) dlales LGS (S
(d}d\ JIM) 110.956 + 752.125 = <y¥laN) &1&3 gﬁ Jghail) dad
;U’ﬁuh) aallal) cileadd) &Mj Cipall i A 40 gads 2/7/12

H (E ]
Model Summary
R Square Adjusted R Square
0.456 0.445

Lot g Dl lendl) g e Lalall Johull ad & cbarll of Laadls gilad) Jsanll
cal chsia ) aag sl o3 e %54.4 Gy Cipall jew ) % 45.6

ANOVA
P-
Model Sum of Squares df Mean Square F value
Regression 79338977.112 1) 79338977.112( 40.260( 0.000
Residual 94592454.039 48 1970676.126
Total 173931431.15]] 49
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el ggine 1 dla o G p—value=0.000 o Bt syl dias Jsas
%35 Asgina (g5ia vie Ml g Uil 8 Jslll ad o oyl
o e Capall jend Ailas) ANVa 5d 50 aag YV Al AL axall A d iy Lula Gl
Ao pad) daysdly (sill sl ) Akl lessll ¢ Uad oYy
g U Vsl o8 e Capeall e dsilan] AN 53 il angs asly AL Abaid) ducajdl) Qi
o yaall dayally (Sl eliiul ) Al el

Coefficients

Un-standardized Coefficients

IModel B Std. Error t P-value
Cyll 148.125 590.402 .251 .803
Jaal) 260.002 40.977] 6.345 .000

foh WS Baaall jlasiV) dlales LIS Sy
(Ciral) ja) 260.002 + 148.125 =ddlal) cilaadl) glhad b Jglal) das

1) )\Gad) &Mj Apall pw pu A2 | 12 i 3/7/12
Model Summary

R Square Adjusted R Square
0.267 0.252
Loty pag hlaall g Ui dalall Jylal) a8 6 sl o Jaadl Gldl Joand)
(al ahaie ) aas @bl sda (e %73.3 ol Gipeall je A % 26.7
ANOVA
[Model Sum of Squares | df | Mean Square F  |P-value
Regression | 48193396.761 1) 48193396.761 17.517| 0.000

Residual 132056999.064] 48 2751187.481
Total 180250395.825 49
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Sl s o o p-value=0.000 i LDl jlasiyl st Jsas
%5 Lisiea (g5ise Shlaall gl & J5lall a8 e Cipeall jeud (gsine
el Ailan) AN 5d 80 aag Vol AL aaall A by Ll Glld
A pead) Liayslls Clyleal) g Ui Nl ad e Gyl

o cipall jad Alas) AN 53 Lab sag sl ABED Aol Gl Jaisg

Coefficients

Un-standardized Coefficients
IModel B Std. Error t [P-value
<l 858.389 697.591 1.231] 0.225
Jaall 202.641] 48.416] 4.185 0.000

foh WS Baaall jlasiV) dlales LIS Sy
(il ) 202.641 +858.389 = i jlial) gl 8 Jglail dasd

Model Summary

R Square Adjusted R Square
0.345 0.331

Loy pai dabid) g lad Lalal) Johull a8 & bl o 2Dl Gld) Joaall se

Al Glie ) g bl oda 4 %64,5 Oy Cayall jew ) % 34,5

ANOVA
Sum of Mean P-
Model Squares df Square F value
Regression ]3432929.262 1]13432929.262( 25.247| 0.000
Residual 6526762.545 48| 135974.220
Total 9959691.807 49
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Sl s o o p-value=0.000 i LDl jlasiyl st Jsas
%5 Lisien (g5ise Aabidl g i 3 Jolail ad o Cipeal) jeud (gsine
el Ailan) AN 5d 80 aag Vol AL aaall A by Ll Glld
Ayl deaysally dabud) g Un Nyl a8 e Cyeall

e il aud dglias) A2 b HEG aag s ABEN Abad) daca il Qi
Ayeaall Lo slls daludl ¢ Ui gl o8

Coefficients
Un-standardized Coefficients
IModel B Std. Error t [P-value
<l -111.783 155.085( -0.721] 0.475
Jaall 54.084 10.764{ 5.025 0.000

foh WS Baaall jlasiV) dlales LIS Sy

(“irall j2w) 54.084 +111.783 —= dabud) g Uad ga Jghail) dad

telid) dlgag andal) &Lh'éj Cipall o A 4 gada 5/7/12
Model Summary

R Square Adjusted R Square
0.009 0.012

Loty pag il g Ui dalall Jylal) a8 6 sl of Jaadls Gildl Joan)
al aharie ) pas @bl o3 50 %99.1 ofs Ciyeall jew ) % 0.9

ANOVA
p-
Model Sum of Squares| df |Mean Square] F [value
Regression]  1393849.698 1]1393849.698(0.439/0.511
Residual | 152433164.046 48/3175690.918
Total 153827013.744 49
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e Sl aag Y 4l gl p—value=0.511 o LD jaaiV) didad Jsan (e
%5 digine (siuney wdill ¢ lad & Jolull 08 e Capall el

e Cayall el Aglaan) AN 53 50 ang Y asly BN aaall duajd Qs Wila Ul
Ayeaall Luaysdly andil) g Usd s o8

p o Copall jrad dflian] ANa 53 3G aag asl ABG bl Lyl (i g
A peadl) dayplls anall g Ui el

Coefficients
Un-standardized
Coefficients
Std.
IModel B Error t P-value
<l 1258.666(749.479 1.679 0.100
Jaall -34.462| 52.018 -.663 0.511

foh WS Baaall jlasiV) dlales LIS (Sag
(el ) 34.462 -1258.666 = yiill gl & Jglal) dasd

Auliiall caladial) &Lh'éj Cipall A 4 gada 6/7/12

tduadlddly
Model Summary
R Square Adjusted R Square
0.304 0.289

e Al il g Uy Aalad) Johall 0 3 clpatl) of Laadl Giladl Jsaall e

Al bt ) aas @bl sda e %69.6 Oy Ciyall e N % 30.4 das
ANOVA

P-

Model Sum of Squares| df |Mean Square F value
Regression] 11326587.699 1111326587.699 20.951{0.000
Residual 25949977.769] 48 540624.537

Total 37276565.468] 49
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sl ggine S aag 4l G p—value=0.000 o Badt syl dias Jsas
%5 Agina (Siuna Aradilly i) latidl g U 8 Johuill ad e oyl

o e Capall jead Ailas) A2 5d 50 aag Y 4l QB aaall A d iy Ll Gl
A peaall dayslls dpadilly Al Cilaiiall g U el

g U Vsl o8 e Capeall e dilan] AN 53 il angs asly AL Abadd) dacajdl) Juiig
Aopad) da)sll duaddlly il cilatial)

Coefficients
Un-standardized
Coefficients P-
IModel B Std. Error t value
il -320.408[ 309.235 -1.036| .305
Jaall 98.239] 21.463 4.577 .000

foh WS Baaall jlasiV) dlales LIS (Sag
+ 320.408 - =duaiilly Audjiall claiiall g Uad 2 Jglail dasd
(ral) j2w) 98.239

Silatiially caladdldl &Lh'éj Cipall A 4 gada 7/7/12

s g das Lall
Model Summary
R Square Adjusted R Square
0.459 0.447

dge liall claiialy clex) g Uaty Al Jolail o 3 byl of Jaads Giledl Jsaad) e
g bl o3a 50 %5401 ol Capall jrw N % 45.9 Aty ga llualls

LAl Gl
ANOVA
[Model Sum of Squares | df Mean Square F [P-value
Regression 12809528.664 1 12809528.664) 40.661 0.000
Residual 15121404.863] 48 315029.268
Total 27930933.527] 49
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sl ggie 1 aag 4l G p—value=0.000 of B syl diss Jsas
%5 Asgina (g Shlandl g U 8 Joluill ad e oyl
o e Capall jead Ailan] ANa 53 580 aag ¥ 4l 2B aaall dusmd iy Lula el
A peaall dayslls hldly due liall cilatially ileral) g U el
gl gl a8 o Copeall el Elaas) AVa 3 il aag asl AL AL Gl Qi
A yeaal) La sl cllaadly due lial) Cilatidly cslesdll

~Coefficients

Standardize
d
Coefficient
Un-standardized Coefficients S
IModel B Std. Error Beta t P-value
Sl -406.909 236.057 -1.724)  0.091]
Jadl! 104.472 16.384 .677] 6.377| 0.000

Pl LS Bl laaiy) Alalae LIS (Kasy
406.909- = clbudly duslial) cilaiially laddl) gl 8 Jglail) 4o
(cipal) jau) 104.472 +

scilig ydiallg Y g Uabg Cipall o s ABAY) e guad 8/7/12
Model Summary

R Square Adjusted R Square
0.114 0.096

e @l haly £V g Ui Laldll Jolill a8 il of Jasdls il Jgaall he
Al bt ) aag @bl sda e %89.6 Oy Cayall e N % 11.4 das

ANOVA
[Model Sum of Squares df Mean Square F | P-value
Regression 4085401.752 1l  4085401.752) 6.179 0.016
Residual 31736178.665 48 661170.389
Total 35821580.417] 49
736 3_kadl) 5 il Apalal) dlaal)

www.manaraa.com



2019/12/19 &l s f)ls S al) el pBasf dasally Jglall ad Ao Cipall e Y

sl ggie 1 aag 4l G p—value=0.016 o Badt syl dias Jsas e
Sl aag ¥ oSy ¢ %5 dugina (g vie Ciligydally LY ¢ U b Jylaill o e Ciyal
Pl Lgina (goine die (goina

o e Capall jead Ailan] A2 53 50 aag ¥ al 2B aaall dumd iy Lula el
Apad) daysdls g pdaly 2,3Y) ¢ s gl

gl gl o e Capeall jaed Alian] AN 53 il aagy asl AL Abad) daadl) Qi
Ayead) duayplls g pally 32

Coefficients

Un-standardized Coefficients
IModel B Std. Error t P-value
Syl 193.332 341.977]  .565 574
Jaal! 59.000 23.735( 2.486) .016)

foh WS Baaall lasiV) dlales LIS (Sag
(Cirall aa) 59 +193.332 = clyydally LY plab B Jglul) Ao
1) &%j ipall A 0 guada 9/7/12

Model Summary

R Square Adjusted R Square
0.235 0.219

Lty aag o) g lai Aalall Johull 4l 3 cual) of Baadl galad) Joaal) e
(Al Glie ) g bl sda 50 %76.5 s Cipeall jew N % 23.5

ANOVA
P-
Model Sum of Squares | df | Mean Square F [|value
Regression 7299358.238 1|  7299358.238 14.726(0.000]
Residual 23792135.631| 48 495669.492
Total 31091493.868 49
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sl ggina il aagall of p—value=0.000 of Lasdt laaiVl Julas Jsas (e
%5 Ligina (ssiar Agull ¢ Uad 3 Jglall 0 e oyl
Cayeall jrad Ailan] ANy g3 80 ang ¥ 4l 2B aaal) duaj by Lula Gl
Apaall dayslls gl g Ul gl il e
o8 e Cipall jaud ddlas) ANy 5) EG ang ol ABG Abul) dajdl) iy
Ayemall Loaysilly g ¢ Usd eyl

Coefficients

Un-standardized Coefficients
IModel B Std. Error t P-value
Sl 1068.586 296.099| 3.609 0.001
Jual! 78.863 20.551| 3.837 0.000

ol LS okl etV Alslee LS (K
(cipall ) 78.863 + 1068.586 = gl gl b gl dash

1A gl Aol pUddy Cipall o (s A8l Laguads 10/7/12
Model Summary
R Square Adjusted R Square
0.165 0.148

o AusiVly dumall dulel) ¢ Uiy daladd) o)l a b clpuaal) o 2l Gl Jgand) e

ol chste ) aap @yl o3 e %83.5 oy Cipall jew ) % 16.5 dus:
ANOVA

[Model Sum of Squares [df| Mean Square F [P-value

1 1615236.186] 1 1615236.186] 9.480, 0.003]
8177996.631) 48 170374.930

9793232.818| 49
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e Gyl e gsina il ang 4l gl p-value = .003 o Badi laaiV) dlss Joas (e
%5 Gigina (ggina die L5y dunal) dle )l ¢ Ul )il o
i o Capall el Lilaas AVa 53 L8l ang Y asly NG aaall Aum iy Lule Gl
Ao padl L yall L1y dpnall Llejll gl Yl
gl Vgl 0 o Copeall el Elaas) ANS 53 0 aag asly AN Aol Lo jdll L
oA yead) dua sl a1 dunall dle )

Coefficients* ]

Un-standardized Standardized
Coefficients Coefficients
IModel B Std. Error Beta t P-value
Cudl -163.926 173.597 -.944] 0.350
Jaal! 37.098 12.049 .406] 3.079 .003

foh WS Baaall jlasiV) dlales LIS Sy
(ciral) jau) 37.098 + 163.926- = daall dulel) pllad & Jglail) dad

) 3jfgal) g Uady Cipall gt (o AN (asads 11/7/12
Model Summary
R Square Adjusted R Square
0.436 0.425

Loty pag Leala) el g Uy Lalall Jhsl) b 8 chstl) o LDl iled) Joanll (e
ol clsia ) aap sl o3 e %56.4 s Cipall e ) % 43.6

ANOVA
P-
Model Sum of Squares [df| Mean Square F value
n 7724259.409 1 7724259.409| 37.150| 0.000
Residual 9980182.640| 48 207920.472
Total 17704442.049| 49
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sl ggie 1 ang 4l G p—value=10.000 o Lt jlasiyl dilss Jsas e
%05 disine (ggime die Aaulu) 3lsall g U b Jglal) ol e Capeal

VoIS ad e Capal) el Adlas) ANS 93 il ang YV il aaall duajh iy Wil Gl
Ao padl da el Lulul) lsall ¢ Ui

Dlsall g sl g o8 e iyl jad ddlas) AN g 550 aags asl Al Lyl iy
o yeaal) sl Zowldy)

Coefficients
Un-standardized Coefficients
IModel B Std. Error t P-value
il -300.081 191.774  -1.565 124
Jaal) 81.126 13.310, 6.095 .000

foh WS Baaall jlasiV) dlales LIS Sy
(Cirall o) 81.126 + 300.081- = doulu) ylgall gUad 5 Jgluil) dasd

:Ql:gh.\s.“ 5"—1253 Apall pw u A2 | 12 i 12/7/12
Model Summary

R Square Adjusted R Square
0.576 0.567

Loy o Sl g Und dalal) Jolal ad & el pal) of Jaadls Galud) Jand) e
Al Glsie ) aas bl sda (e %42.4 s Cipall jew ) % 57.6

ANOVA
IModel Sum of Squares | df | Mean Square F [P-value
Regression 6527514.798 1] 6527514.798] 65.294/ 0.000
Residual 4798608.626( 48 99971.013
Total 11326123.424{ 49
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sl ggina il aagail of p—value=0.000 of st laaiVl Julas Jsas (e
Y5 digine (sune die Olglesll ¢ Uad & Jolull 08 e Capall
o o Gyl jand dilias) ANa 53 El sas Y 4l aaall dmp =iy el
A yead) Lol ilisles) g Ul )
IS ad o Cipaall jaud ddlas) Vs 53 il aag 4l dbad) Gl Jaisg
A yeadl) Layadls ilisles) g Uad

Coefficients

Un-standardized Coefficients
IModel B Std. Error t P-value
<yl -471.404 132.977| -3.545 .001
Jual! 74.577 9.229 8.080 .000

foh WS Baaall jlasiV) dlales LIS Sy
(el ) 74.577 + 471.404- = clyglasl) g Uad 2 Jglail) dasd

s ) Judat e G Le dadd
) hae Lo leladl) gaan VS5 o o (gsina 51 4l Capall pew of Jaadls
sise die Clgydally V) gy % 5 disiee (g5iwe die apiill gl

sAg aaly Jiia e dgagl @lllg Lasdia R Square dad (mliasl hadl
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tdaddicall Lfylal\ QLA\JJ\

R - version 3.5.2 -1

SPSS - version 22 -2

s /13

N Lai¥ ¢ Ul )5 ad e Cipeall jrad Alian] AN 53 580 2000 1/13
EBWIEWE

leadl) g Ui Vol 0l e Capall jeud Lilas) AN 53 580 aas 2/13
Apeaall Zayally (ol sl ) 2L

hlaal) g Ul N5l ad Ao Cipeall jead Eilas] AN 53 ik aag 3/13
Ayl La)sdl

dabud) gl Nl 0 e Capeall jead Adlas) AN 5d il ang 4/13
Agpad) da)olls 408535

il ¢ Uss Nl il e Capeal) yrad Ailas) AVa 93 il aag ¥ 5/13
Apadl sl elill Slsas

Glaiall g el Yol 4l e Capeall jead dilias] ANa 53 80 aag 6/13
apadl dia )l duaddlly 4yl

laadl) o Ul Vgl o Ao Cipeall jeud Lilas] AN 53 580 a5 7/13
cAapadl dia)slls Chlully dae lall calatiallg

302V g Uss gl a8 e Cipeall aad ddlas) ANa g3 ,db a0 8/13
Agpadl da)slls @l ydallg

oull gl Vg5 ol e Capeall jrad Lilas] A2 53 50 2ag 9/13
Ayl La)sll

dglesll o U Nl e Cipeall jead Alas] AN 53 580 a0 10/13
Ayead) G sl gy dunal)
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Dlgall g Ui Vg5 4 Mo Cipeall jend Aglean) AN 53 580 aag 11/13
Ao yeaall Lol Aowld)

glld CNglw ad o Capall el dglas) ANS 5d il aag 12/13
Apadl da)alls ilislasl

:aluagill [14

A<y clolady) clubdl 3ol e Cipall jaw il ey 1/14
5 saills (Lhagas dapol) (o Ul 55 Lee cilusll s clehal) s clubidll
Nagae galai@y) ) jsY)

Clsd e zlall Gnpead) EBLsaT (iYWl iaY) i) jilaas aisn 2/14

e
sl O Cun cllally Gajal) (8 e Gally Cipaall an 05$ of 3/14
- A Bl il g aSae J<a ol

3age e pa ) ulall BS 38 Aead) clbldl e ey 4/14
gl (B Cipaa jr e ST 35n ey (Greanll il

Jang 4y ) e (<8 dleall dad (anidd Llee (o OISQY) 38 aall 5/14
oL@ 8 AN G gaty (p paliicaal)

sy pde ddec JR ) Baia) Jlga) gy (3835 ddee (1685 O s 6/14
Al Jealie e ila) il sl dbee Ea3 Y s

ki A5 pobiien Ja (Grad) Ayl g Ul )i cladlals oLl 7/14
Dbl ety Jast Cijlan uila) (g peltinal) aag i clasis S Joall &
Al Joall A Lgisany

COlae A Jilie & Ciyeal) jaa 3aa sana cullad lag) e Jeal) /14
b saalg dee Ll
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g yrall 53l Alglans Laia Y] D land) (e JA jobias pos e Janll 9/14

chpadl oLl 8 £l Sl (g

Lee laall mgatl) 3yl e Cayeall jaad p pill Al & han) 10/14

i) Aleall By Aalatie ASEe (5l dgalaal Lo DU il BlA e el
bl

tdaal) aalsall o

Dbl A A1 age suid slay ol 5 s3e s glia Y o

SLaiiy g B LS Al Apallall slaill et 8 (golaiBY) gl e oyl

2013 c@ball (Bl Aasla2 saall Salae Adlally iy dualamdy) clu)al

154:120 =

avall Gy Sl b Gl il " gl Clagll de Al gyl o

2016 ¢duyal) Carll slail ¢ gdia ding " Gpuad) slaBY) e (syeanll

Globaidy) el e Cipal) lead clldis 5" celiajll dakald Bages o

il dasls el agley clalaaiBY) askell L0 (o gis Al ¢ yiball Ala

.20=,2009

odpang dlle clela) Aaa cclaall Cipa bl Gl 2 cala o

202 2011 12 28] ccusSl b pemall ilad )l agaa

AL BV Aseas ol e Cipall jaw hlie 1" Ae (EL)A o

(e sreald dasla ¢ puual) asles Ajlailly CilalsBY) aglall IS ¢ piuale Al

2011 il el

sadll il Alls dudy) desylal) plaall e Capal) jau 5 i), glall o

aala ¢ paatl) asle s Anylailly Lol askell LIS ¢ picale Dlay 2014 :1990

2015 ¢ ihall iy cmlje rald
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At sl ) (saal) b Cipaal) el i Ay " e, JE o
b8 pslal) 208 (5 pdia piuabe Al ¢ ooyal) Cjmall Jso (8 S Jasl
6 0a 2011 il cylils S ol daals claall aslally yuedlly

eadle dus @t hpall o Cpeall jaw Gl 17 el dags o
¢ eil) agle s Auylailly alalaiBY) aslall 2IS coly 53 Aag i ¢ " jilall Alls dul)y
2015 ¢ ilall S et daas daals

2007 sl saaall daaslall o ¢ Agal) sLai®Y) fgalaa " 2ana ¢ jlaga o
68 =
—uld A calegiadl s o Cayall el Gl BT caesa ,d8))) o

S0 sl daals clbolaiB) aslel) A0S ¢ piwale Ay 2014-1990 il dlls
310=,2016 ¢ il bl

Lylal) cabad) e gl Yeally gyad) Ciyn yaae iy’ alary ) o
pslally uedll asle (lalaiB¥) aslell IS ¢y giia imale Al "Lyilall Lalal)
A5 (a2 2013 bl (hag dasls cdulail)

Y] Capall s bies Sl ¢ mses ol ¢ el haen <l o
332l 36 Alaall Ay aghal) daa ¢ A dealall " bl @laill el b
.2009 <2

G o Gyl jaa panids AT sl ol cae s Ggen cana (sae L) o
daala daa (3lite ol 8 JIseY) gy JUE) e S ae babeai®y) il
110:8602 2011 ¢7 232l 4o dlaall ¢ (3hal) cdjlyly cbobaidy) aglell L)

2009 ¢ yoma cipmalall Jlall i) Bladll seal deme i cpdl O
246 =
uM\u)m)uJ‘_gﬁd\):aﬁ” ,‘_Agwmmﬂ\mjg\jgwu;‘wh; 1)

Oe Bl Al by —Lasad) dupal) ASlad) B Adadl Sledd) e duiad)
4539.«4.\.«5' | dzalae @Bﬂ\ < c&f)l@ﬂ\ Ql.wj)m A:IMAS\ Alaal aall (" 2015:2005
153u4 2017 22221 c41.ﬂ;.a]‘
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$3ay) clasal) i B 455 Cipal) o, s Cpal) e copaal) 2 o
(lae canglly Lally delall slia gl o ¥ dadall (cillnkiy dyk)

91 L= 2011
e Glo Capall Jlaad bl J1 7 oSS (grualisg il e (lee o
aslal) Bl ¢ pantls] jiula Bulgd cilbiia JLaSind Aaske §S1a ¢! (gyiliall e giadl)
2016 ¢ al (st — oantll spall Aaals ¢ il sleg L)l plelly oLy

anall daalall Hly dlgall lobai®y) Gliall ¢ s iy A (e o
A4 2008 i yu<ay)

LolalSaily 525U ey Cipeall rs G Edalal) ANl ¢ jran daxi ,(gyad o
Q01T danal)l dadall caigilly Ll il b Calegaall g e
15,=

Chall dngalall ly Sclaally 358 Cipa cibalaBl el sl o
.104,= <2009

e gahaall (s Al Claba®Y) clubud) ) Jaaal ' el ae (538 o
10302 <2005 ¢ ihall ciuaalal

elall aalanll YAl G jrw llE " cagagall 2 2aal 2ens o
Adpa 2017 ApaSayl caisilly Haally delial

Ly sabai®y) sailly sl e Coypall Gl 80" 50 cdena o

psley CilalaiBY) aglal) 2S5 g o)) 383 Adbasy " iy il aladiudls Ll g Aol
280a¢ 2013 ¢ hall cplsals 3l S daals dlal) aslally e

B e Dyl dlaall Gipa e gpad B gt o i o
bl N A paal) Dusanl) cBpalaal) juas das ¢ (grendl SLaBY) Cyise
2019 cauydally slasyly

Dl Cdaagal) gladll cliliiy Al Jigalll " (g ATy (558 (S s o
167 5a2012 ¢ cglae delally aisilly il 8yudl)
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LiaY) el Cipen Jlaed ST QU 3 850l algall' ¢ jsgie ,Jslon o
AaalSY) b puaally Zlal) alell GIS ol 6368 Ay ) (B ) Ldse Lo
2008 ¢V b paally ALl aslall dusal)

Js3s Sl dueliall Joall G 535 laad Jolas " ea)ll dae 855 cCinsy o
Aaala ] 2aall 20 Aladll (A)iyly cbala@y) aglal) Ao ' adall (glaill (ulae
T ia 2004 i seadl dujal) ASLadl) cagau Glall
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