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The Sensitivity of Market Value of Public Shareholding Companies to
Exchange Rate Fluctuations.
" Empirical Study"
2 jlady) Zallly paildl

By
Majdi Qasem Al Qorom
Supervisor

Prof. Dr. Muhannad Ali Al-Rousan

Abstract

The study aimed to measure the sensitivity of market value of
public shareholding companies to exchange rate fluctuations, which help
the Jordanian firms to take the appropriate hedging actions and reduce
the risk on the Jordanian economy. Utilizing the Capital Asset Pricing
approach, the study employed linear regression in estimating market
value sensitivity at the firm level, the industry sub-sectors level, and
economic sectors level, to the Euro and Japanese Yen fluctuations. The
sample consists of 95 firms, 23 sub-sector, and three economic sectors.
The study uses panel and time series data for the period 2006-2011
based on Amman Stock Exchange classification.

At the firm level, the study showed strong presence of market
value sensitivity to Jordanian dinar exchange rate fluctuations visa vie
the Euro and the Japanese Yen, and found that the sensitivity values are
higher than the market risk as indicated by Market Beta. These results
confirm the existence of risk due to exchange rate movements in spite
of pegging the Jordanian Dinar to the US dollar.
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The fluctuation of Jordanian Dinar exchange rate relative to the
Euro affects about 25% of the firms, while the fluctuation of exchange
rate visa vie the Yen affects only 10%. About 62% of Jordan financial
firms’ are sensitive to exchange rate, which is higher than the sensitivity
of non financial firms. The study found that Jordanian firms gain market
value when Jordanian dinar appreciation and lose market value when
Jordanian dinar depreciation. But, the magnitude and direction of the
exchange rate impact on each firm varies from one currency to another.

At the sectoral level, the results indicate weak market value
sensitivity at the industry sub-sector as well as the economic sector for
both the Euro and Yen fluctuations. This results are consistent with many
previous studies, which report significant sensitivity to exchange rate
only at the firm level.

The study found low systemic risk in Amman Stock Exchange, as

measured by Market Beta, which demonstrates the advantages of
investment in Jordan and the stable economic and political environment.
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Adler and Dumas (1984), Jorion, (1990), Bodnar, and Wong (2003), Eun and Resnick
(2009), Doidge, and Griffin and Williamson (2006), Aggarwal and Harper (2010).
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0.570 2.200 0.010 0.500 0.0001 0.570 -0.010 ddgull Bylocld 33)¥1 5S4 64
1.140 2.400 0.004 0.160 0.0030 0.910 -0.001 8ylocil) dawasul 65
0.600 1.580 0.010 0.540 0.0000 0.290 0.020 Oyl &3y VI 66
1.820 2.760 0.020 0.010 0.0001 0.710 -0.007 Sleizwdlg 5)1;‘:_13 )'| .u 67
7.560 1.890 0.160 0.000 0.0050 0.510 0.006 oVsl 9 sl iagyd 68
2.260 1.760 0.030 0.040 0.0010 0.240 0.060 Lald)l elidgl de goaseo 69
6.830 2.210 0.140 0.000 0.0040 0.950 -0.001 Lol slgl s 70
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¥

2.800 1.820 0.050 0.020 0.0000 0.760 0.002 3-15-;3” tu_,}] 4?,5)3” 71
2.300 1.880 0.030 0.670 0.0000 0.068 -0.011 / 3;"))-” a-l)‘“‘” L‘;W| 72
1.500 2.080 0.015 0.390 0.001 0.080 0.018 Zﬂsbﬂl a-jjwl Olebual! 73
9.640 1.770 0.200 0.000 0.0010 0.880 -0.003 Q‘.’.)Q‘ls'n delat aﬁ*bsjl 74
4.400 1.960 0.080 0.200 -0.0030 0.004 -0.060 doust &UL“"‘“'U oSt 75
6.100 1.800 0.150 0.020 0.000 0.087 -0.016 o]%] delat aﬁ.ﬁ)&” 76
1.150 1.960 0.004 0.480 0.0000 0.140 -0.009 &)w“@;ﬂl 77
5.070 2.090 0.100 0.000 0.0001 0.310 0.015 Jw_‘;w dbs}” 78
2.110 2.310 0.030 0.050 0.0000 0.920 0.000 &2” CL"‘S’ sy 8"0'0 79
5.820 2.200 0.120 0.000 0.0020 0.130 0.008 Z.QL«AJ&“Q)SL" 80
33.700 2.080 0.480 0.000 0.0170 0.12 -0.270 &9:;3!! uLO.wg.nJl P’l‘“ 81
0.320 2.020 0.020 0.440 0.0030 0.960 0.001 2_235)3” SV &,w 82
24.600 1.940 0.400 0.000 0.0160 0.320 -0.180 m,g!l wlsy'” 83
10.410 2.040 0.210 0.000 0.0010 0.430 -0.021 C)b)‘yl RYNES 84
8.100 2.460 0.170 0.000 0.0010 0.830 0.007 ewyl Oleluat MS‘” 85
0.570 1.930 0.010 0.640 0.0000 0.280 0.190 Olelbal Q'.’“J"” SNMe e) 86
2.700 3.300 0.030 0.040 0.0010 0.720 -0.003 J}‘“"S'U Q_;Lua} at-’)"” 87
9.400 2.700 0.220 0.000 0.0004 0.100 0.130 Z»Lw)?.” C)l&w“wml 88
7.700 1.980 0.160 0.000 0.0040 0.130 0.012 JJ‘SS'" delua) a*"b&” 89
45.400 1.720 0.560 0.000 0.0002 0.004 -0.007 i QLDl:.»a.U a‘.‘.";“” 90
5.700 2.180 0.120 0.000 0.0000 0.650 -0.010 )wm ﬁa’lua.csw 91
5.900 1.920 0.120 0.000 0.0010 0.290 0.030 4_:_,3)3[| tb’yl &tba.a 92
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AR

9.020 2.420 0.180 0.000 0.0020 0.390 0.003 4 [‘yl delua) 6)‘” 93
2.160 1.320 0.030 0.040 0.0010 0.630 0.005 2»33)3” L.Q_)#A" 8' as 94
11.200 2.020 0.230 0.000 0.0000 0.480 -0.002 a‘é)_,‘” Olelbuald u3JJI 95

— DW- critical value (DL: y,0A1¢A - DU 1.64352) at %0 Significance Level.
— F- test critical value 3.1297 at 5% Significance Level.

— t - test critical value 1.6673 at 5% Significance Level.
Co Wl dlus] tynall
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VYA

(€) 08y Gordo

o3l Juodedl) B dupdl) ylas ool

F jlas) | DW jlas! ﬁz Sodl i el fpules =il glail 63,1
DY | ded) | DVWI | deadl

VALY 2.020 0.690 | 0000 | 1.028 | 0.026 -11.840 Jeudl | 1
34.20 1.83 0.49 0.000 0.50 0.080 -6.960 gl | 2
39.300 2.100 0.530 0.000 3.600 0.420 -20.710 ) Sleus! | 3
41.800 1.540 0540 | 0.000 | 2280 0.27 -17.810 Olylastl | 4
2.140 2.510 0.030 | 0.040 | 0.09 | 0930 -0.210 dowall Obusdl | 5
1.850 1.870 0.020 | 0070 | 0168 | 0.690 2.380 deodstl Slousd! | 6
14.150 2.210 0270 | 0000 | 0206 | 0.389 2.260 dobedl 9 oL | 7
32.300 1.980 0470 | 0.000 | 0290 | 0.840 -0.470 Jadl | 8
32.400 1.990 0480 | 0.000 | 0399 | 0.090 -5.300 CYlaiyl g L gloisd! | 9
6.670 2,400 0.150 | 0.000 | 0339 | 0216 8.530 edeyl | 10
33.600 1.360 0.490 0.000 1.710 0.155 20.330 U g &l | 11
8.500 2.020 0.180 | 0.000 | 0280 | 0.420 3.790 el Sleusd) | 12
8.760 2.180 0.180 0.000 0.210 0.900 0.380 dubt Sleliall g & 553’! 13
15.100 2.260 0280 | 0.000 | 0314 | 0.800 -0.915 Lol Oleliall | 14
1.490 2.170 0.013 0.090 0.070 0.830 -0.561 a5, 9 @y9)) Olelo | 15
6.680 1.870 0.140 0.000 0.280 0.480 _3.480 ulszdllg delidatl | 16
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2.930 2.320 0.050 0.018 0.120 0.853 -0.580 Olg pidly &deV | 17

3370 2.450 0.060 | 0.000 | 0320 | 0.850 -1.450 Slxadly 21| 18

30.410 1.670 0460 | 0.000 | 2200 | 0.045 40.580 dol sl Olelall | 19
duv d=illa

13.710 1.880 0270 | 0000 | 0425 | 0753 -1.640 9 drwiigll Oleliall | 20
aSLesV

31.370 1.900 0470 | 0000 | 2140 | 0.123 -26.880 43 4N Oleluall | 21

27.100 2230 0430 | 0000 | 0424 | 0.980 0.076 9 39kl 9 bl Olelio | 22
M'

3.260 1.440 0.060 0.013 0.270 0.770 -1.950 adisdl g ds oyl Oleliall | 23

— DW- critical value (DL: y,0A1¢A - DU 1.64352) at %0 Significance Level.
— F- test critical value 3.1297 at 5% Significance Level.

— t - test critical value 1.6673 at 5% Significance Level.
Sl dlus] 1 hall
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(0) ¢y Gordo

il Sl Gl ) sy ) Lz 5

F ! sl ﬁZ G Lt G pall dewlus il plladl] ey
bw DY | e I Lol )
va,¥ 1.950 0.700 0.000 1.040 0.019 13.600 deudl | 1
31.10 1.79 0.47 0.000 0.48 0.870 -0.705 aeldl | 2
43.200 2.120 0.550 0.000 3.720 0.041 57.350 WU Obusd! | 3
42.600 1.500 0.540 0.000 2.320 0.17 23.970 Ohldst | 4
2.140 2.500 0.030 0.040 0.089 0.790 0.091 dowall Sleusd) | 5
2.040 1.860 0.030 0.090 0.159 0.470 -4.700 doudsd) Sleusdl | 6
15.100 2.180 0.290 0.000 0.220 0.152 4.090 doludl g FoLA | 7
34.000 1.960 0.490 0.000 0.304 0.170 3.450 Jadl | 8
29.900 2.020 0.450 0.000 0.379 0.650 -1.580 CYlaiYl g LogleSl | 9
5.780 2.420 0.120 0.000 0.370 0.820 1.705 ededl | 10
34.400 1.180 0.490 0.000 1.680 0.090 -25.800 L) g Bl | 11
8.090 2.010 0.170 0.000 0.293 0.970 0.169 )yl Slousd) | 12
9.000 2.160 0.190 0.000 0.203 0.535 -2.200 au)l Sleliall g 9oVl | 13
17.340 2.358 0.320 0.000 0.288 0.065 -7.394 wolesdl Cleliall | 14
2.460 2.100 0.040 0.170 0.056 0.166 -3.930 095,41 9 Gygll Lilslio | 15
6.690 1.860 0.140 0.000 0.262 0.470 -3.850 Gudsdlg deldatl | 16
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3.700 2.240 0.070 0.030 0.104 0.233 -4.080 Olg pichlg &d&Yl | 17

3.790 2520 0.073 0.000 0.340 0375 7.640 Slxadly &1 | 18

29.500 1.500 0.450 0.000 2200 0.057 -40.520 doluwd Olelall | 19
dvd=ila

13.800 1.880 0.270 0.000 0.430 0.629 2.750 9 drwdigll Sleliall | 20
aSLesV

29.200 1.970 0.450 0.000 2.040 0.727 -6.690 43b 4 Oleluall | 21

35.000 2217 0.500 0.000 0.461 0.004 11.350 9 59kl 9 bl Olelio | 22
MI

3.440 1.470 0.060 0.010 0.290 0.520 4.820 adid] g dloyl Olelall | 23

— DW- critical value (DL: Y,0A1¢A - DU 1.64352) at %0 Significance Level.
— F- test critical value 3.1297 at 5% Significance Level.

— t - test critical value 1.6673 at 5% Significance Level.
Sl dlus] 1 hall
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VEY

(1) 35 @obo

o3l Juodedl) duold) &yl jlias) pilis

s =2 Goud! Liw G pall dawlus .
F las| R goladY) gladl| 031
DW EINRY] dodill LAY dodill "
YYAYS 1.984 0.784 0.000 1.243 0.028 -11.114 JLU &lh.a." 1
68.21 1.49 0.66 0.000 0.50 0.109 4.673 QLO 33 n &Lbé 2
47.178 1.813 0.569 0.000 1.059 0.0565 14.498 49‘ n &ng 3

— DW- critical value (DL: V,0A1¢A - DU 1.64352) at %0 Significance Level.

— F- test critical value 3.1297 at 5% Significance Level.

— t - test critical value 1.6673 at 5% Significance Level.

(V) 035 o

o) JurSudd duvs L) o, L) gl

Coldl slas) :ykal

sl | =2 G Lt G pall dewlis )
F jlas| R golaidyl glhadll 03]
DW ayu Aol ayu Aol ”
1YY,eN¢e 1.888 0.791 0.000 1.258 0.008 14.403 JLU &m_" 1
67.575 1.354 0.655 0.000 0.499 0.142 -4.669 ub -\.'7.” &LES 2
47.285 1.644 0.568 0.000 1.053 0.064 -15.705 4&" :n &Lbé 3

— DW- critical value (DL: y,0A1¢A - DU 1.64352) at %0 Significance Level.

—  F- test critical value 3.1297 at 5% Significance Level.

— t - test critical value 1.6673 at 5% Significance Level.

Co Wl dlus] cynall

www.manaraa.com



(A) 35 3oko
dulyd dws § Olaad) Obly jas

Yoyt Jol ogils

doudll)

f&Se] 4 78 W) douddl s dack wi!l > doll] dosslud) OIS L) X3
ol | T ) ALY Ly Sl

& 78l
1.42 193,593,941 275,000,000 100,000,000 32 Y o) el 1
1.115 324,556,650 362,000,000 100,000,000 sl do Y el 2
0.966 94,242,379 91,046,888 82,769,898 @: Y1 $ o] elid) 3
2.191 920,129,789 2,016,000,000 252,000,000 Jrgaddly &ylouild G el 4
1.014 129,130,344 131,000,000 100,000,000 ‘“;afyl 3ol sl el 5
0.612 235,185,414 144,000,000 100,000,000 sloayl el 6
0.824 106,598,221 87,808,000 89,600,000 dd palb) du =) duw bl cly 7
1.063 107,421,268 119,102,500 85,250,000 Srlokiw Y el 8
0.992 205,735,666 204,000,000 150,000,000 ga,iil JUI el 9
0.829 57,310,991 47,500,000 50,000,000 O3V - Jlis diwgw el 10
1.345 205,926,261 277,000,000 100,000,000 Olos 8l ey 11
1.483 214,408,144 317,955,000 155,100,000 a9 el 12
0.797 226,983,036 187,710,000 126,500,000 G0V ¥l el 13
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1.107 3,786,595,000 4,191,900,000 534,000,000 @l ) 14
1.424 19,308,459 27,500,000 10,000,000 el 3=l pud) 15
145 45,302,444 65,700,000 30,000,000 o)y el 16
0.6 6,067,970 3,640,000 9,100,000 el dews,all Z55)Y) 17
1.199 10,145,252 12,160,000 8,000,000 el Jol =l sleayl 18
0.508 20,738,198 10,527,000 18,150,000 el Adg ! HoyY 19
0.391 17,314,657 6,772,500 16,125,000 o sseld dasld & jlediw 20
1.443 28,617,091 41,298,436 29,498,883 50y Ol yleswdV a2 21
0.099 155,964,844 15,450,000 154,500,000 Qo) Oyl (g ol 22
W) Olylediwd 3=l @)
0.272 89,853,823 24,440,000 47,000,000 23
doladVly

0.689 15,973,709 11,000,000 10,000,000 ki oYl 24
0.66 12,361,283 8,160,000 8,000,000 AU Olyleszwd Busch 25
0.263 21,837,487 5,749,681 28,748,407 |  dJU) Glgwg dblugl diblsll 26
0.946 15,862,329 15,000,000 15,000,000 AU Ol ylew JoV 27
2.397 834,524 2,000,000 500,000 Olylodiw i délsbl b @5lus 28
0.51 68,650,649 35,000,000 70,000,000 MW @ 0 VI 29
0.637 7,602,390 4,840,000 11,000,000 iy deoiild 3lgb) 30
1.593 56,502,957 90,000,000 45,000,000 $2bYl poht Sloayl 31
0.486 22,272,499 10,819,200 25,760,000 | daasabl & )leiwy Olsasd] 32
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Vo

0.183 104,905,591 19,215,000 91,500,000 Oyt ghai 33
0.099 32,345,299 3,200,000 40,000,000 &yl deoild O =l 34
0.658 9,119,181 6,000,000 15,000,000 & sl & it dadod) 35
0.098 33,820,415 3,300,000 30,000,000 =l 8780l5 09 et 36

& =l debuall Ol ylodw )

Ozl g2l @)
0.447 24,622,813 10,995,690 9,996,082 - 37

& yis))
0.377 9,457,017 3,570,000 7,000,000 Jleiwdlg dyloxil) do y=tl LY 38
0.529 32,621,300 17,250,000 34,500,000 duosal) 458,V & ylds) 39
1.362 12,064,795 16,434,000 6,600,000 & yldsl) deoiddly HlodiwW dos 40
0.369 21,696,965 8,000,000 20,000,000 | (gl Hlokiwly okl Hlos) 41
0.637 10,545,293 6,720,000 12,000,000 2! Yy ghat dlelSat 42
1.16 18,400,685 21,350,000 17,500,000 dudatl Slousdd I 43
3.072 2,519,142 7,740,000 4,500,000 dudall Ol ylodew I gl 44
1.981 18,396,483 36,450,000 15,000,000 leiwdlg (a...l.z.JJ 8,3/ 45
1.729 56,223,320 97,200,000 40,500,000 | loiiwMlg P.J.z.JJ ddowl do =!I 46
1.387 15,145,046 21,000,000 15,000,000 Sl iyl 47
1.522 25,630,136 39,000,000 15,000,000 sbotiwdly palild ¢l al 48
0.917 66,283,743 60,800,000 32,000,000 ol ddguwl dw =1 49
0.587 75,357,219 44,250,000 75,000,000 dolewd) 25l Olsosd! 50
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Olylodiw Jawgib! youdl

1.86 50,084,618 93,150,000 45,000,000 51
o
0.877 149,726,285 131,250,000 125,000,000 Lol jlodawd 8yl) 52
0.646 57,547,385 37,152,000 43,200,000 | &)l Blgwilg Golial ddgull 53
1.171 20,827,870 24,391,500 12,075,000 | dsd)¥l dabgll ds youdl Joghasd) 54
0.717 23,225,257 16,650,000 15,000,000 3yloadly JAU ddgu edd) 55
1.229 18,456,068 22,680,000 10,800,000 Cazr/ &Vl dobuwd) OLIEY 56
2.208 7,472,793 16,500,000 7,500,000 7 el Sl Slotiull &30,3) 57
W/

0.566 16,255,665 9,196,000 12,100,000 iy Jal daslit) 58
3.367 410,615,008 1,382,500,000 250,000,000 5o,V SYLlasy 59
2.238 33,511,154 75,000,000 10,000,000 L“gT 1/ &50,)Y) ddoal) ducwibl 60
0.438 11,722,734 5,130,000 4,500,000 | giwdll/ Ly ddlowall 458,V 61
2.752 94,768,042 260,820,000 75,600,000 ERERAY I PRVLN ]| 62
2.523 74,706,538 188,480,000 32,000,000 | Jgsugx/ &0Vl Jg il Blaas 63
0.614 4,707,628 2,890,000 3,400,000 ddouwl 8yloxild ga,ill 35ub 64
1.018 2,869,382 2,921,250 3,075,000 OlhbitwYlg 8yl daasal 65
0.397 4,870,358 1,935,000 4,500,000 daasal) Olyleiiwd dos,Y 66
0.466 20,593,430 9,600,000 20,000,000 Jlekiw¥ly ylowld Hlusy 67
0.699 7,730,213 5,400,000 15,000,000 0¥yl 9 sl iagys 68
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0.354 45,114,354 15,960,000 42,000,000 dasll eludgl ds gasxo 69

0.911 59,351,952 54,050,000 23,000,000 SedwYly deoiid clgud! ylo 70

0.632 41,166,802 26,000,000 20,000,000 dgaV gy dss N 71
el &) dsliall

2.108 8,396,342 17,700,000 10,000,000 72
gy

1.098 3,279,407 3,599,248 1,799,624 430y dglesdl Oilelialt 73

0.585 10,455,492 6,120,000 9,000,000 el dsliat dubogll 74

0.734 5,790,579 4,250,000 4,250,000 Sousb) g yLivol) dlolSil 75
&ooWy Oiludl deluat du ,=!l

1.075 14,992,424 16,112,000 10,600,000 ) 76
& bl

0.513 5,458,431 2,800,000 20,000,000 4wy & liel dy =) 77

2.931 45,725,093 134,000,000 20,000,000 sl JL3Y) 78
&l zloy slosy =ilae

0.594 36,345,721 21,600,000 15,000,000 79
Plodlg

0.724 11,842,798 8,572,500 6,750,000 Ji ,l/es,,.z.l,in delial 4o =/l 80

1.777 537,688,000 955,500,000 75,000,000 4oV Olawedl! ozbe 81

0.716 147,654,372 105,777,805 60,444,460 ERTPLIURPORY] &las 82

4.481 819,883,000 3,674,301,750 83,317,500 do y=ll ywligdl 83

1.652 46,397,910 76,650,000 35,000,000 OV Wi 84

0.477 9,806,859 4,680,000 9,000,000 egﬁ.z.@l Oleliat doby/l 85

0.995 4,182,228 4,161,556 7,175,097 | dawdigll Oleliald (dl oM 0y 86
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1.478 14,920,179 22,050,000 9,000,000 dousb! pawlghl delial du =l 87

0.359 11,294,969 4,060,000 14,000,000 dolw ) Olelial) youddl) 88
WMy LlgS deliat dubog!l

0.54 24,453,866 13,200,000 20,000,000 89
4L 8!

0.458 6,550,189 3,000,000 6,000,000 4L e Olebiall du =l 90

0.342 6,073,242 2,076,624 5,191,560 kW pastl degose 91

1.008 73,673,224 74,250,000 15,000,000 &5, ¢V gilas 92

0.414 9,054,605 3,750,000 15,000,000 830l duwd¥ delial s 93

0.35 6,645,339 2,325,000 7,500,000 50,V GB35l &las 94

0.269 5,798,860 1,560,000 6,000,000 ddisd Gleluall ddgull 95

Yovy ol 09l & el ddlasyl 88l .(Y+3Y) AW 31yl Olos doygs @ yhabl*
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(3) ¢d) Gordo

dubgll Slyslall lykedl g 3sul

er3] Jos W

2011 2010 2009 2008 2007 2006
4,805,873 4,216,949 3,579,166 4,431,113 3,183,707 | 2,929,310 & om—scl
2,262,199 2,127,715 1,846,571 1,849,305 1,393,494 | 1,248,771 s =) Jgull
446,529 451,037 377,416 337,715 260,673 | 272,066 Logzl)
715,101 648,229 607,541 574,395 378332 | 327,320 31yl
160,737 179,738 146,335 154,814 124,276 | 172,943 Slyley)
181,372 169,355 149,417 166,323 149,651 110,767 by
209,044 137,991 126,656 89,656 69,702 46,778 old
99,418 61,852 50,132 66,167 53,239 66,410 o oSl
64,343 67,071 45,931 57,591 48,219 35,252 s
23,798 24,208 18,760 20,535 41,353 15,766 ool
80,177 87,857 62,808 74,161 45,649 33,562 pas
220,067 155,616 107,014 182,164 110,539 107,731 rg929Y) SlosYl Ugo
daca
49,382 46,644 37,102 34,464 19,904 19,050 Wik
25,533 24,192 7,438 35,664 12,495 11,595 (RUTIVS
7,815 3,998 3,396 7,555 7,866 4,301 RITY
28,040 17,505 7,889 26,216 12,504 19,256 Ll
12,467 4,933 1,786 1,936 6,534 2,069 Obsd!
20,166 12,904 12,181 14,713 13,089 11,775 Buscib] dSLel
3,176 2,939 2,133 2,426 2,673 1,433 Luyd
14,951 8,788 4,148 13,903 8,473 11,569 Sy
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Y susl €A alxb] oy il Alas Yl 8l L(Y1Y) 3oy g3S,b) il

Ol ygtansll Glyszd) w3511 +) o3y Jgu

gl Hlys wlf
43,747 68,640 18,869 23,392 13,486 11,877 :dogyoW Joul &l
16,314 11,310 10,914 3,505 3,740 1,930 Lewg)y
o Bylocl dBlasl Jgo
760,786 673,190 620,168 745,296 884,723 915,892 5
featN 1€, § Moo
733,785 655,850 612,019 736,156 874,971 907,768 Susub] SLY
7,012 6,466 8,750 12,640 9,915 6,269 1do gl S5 501 Jgo
1,036 736 3,913 6,379 5,121 3,366 J3l!
1,315,792 1,018,993 891,782 1,476,328 678,380 571,770 N g sl Js::'
645,949 550,935 484,069 916,076 332,515 279,961 gl
151,952 105,497 99,048 94,908 26,475 15,255 Lewcsi g3
11,889 4,636 6,903 6,901 18,678 46,216 Oyl
79,753 50,024 19,638 62,824 35,730 31,784 Ll
13,929 7,928 4,109 4,674 21,847 4,703 SluSWI
62,627 40,586 20,381 19,827 13,460 11,257 LSy
22,387 17,333 11,068 19,516 14,518 10,215 dogiodl b ygS
31,616 12,460 2,588 10,697 3,911 3,585 oudd
33,522 40,698 105,248 111,732 47,234 29,836 LW
24,324 22,466 19,003 28,065 11,896 5,204 R
141,323 78,610 27,428 78,191 51,082 24,517 dusmddl all
53,212 64,246 73,042 97,808 84,830 85,415 el
196,270 166,329 86,012 141,988 93,170 67,000 NI BRIR]
4,718 2,576 2,257 6,589 1,214 617 W 5
50 22 23 243 180 40 a3 g0
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Vo)

2011 2010 2009 2008 2007 2006 L
13,440,215
11,050,126 10,107,696 12,060,895 9,722,194 8,187,725 & soxxbl
4,947,696 3,849,933 3,238,291 4,000,013 3,210,642 2930286 | %) o
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