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sjj.ll i,.-:1 Lri J-Jl 4++..j.r LiiJi Jiil JrE JrL- {-".: Jl +.iilJ: !-.,1*.11

6Lt:r". ...)i 
4--1t.jrll p:--::,i3,"'-rn sJ-ll ,,.11+X dJl.:jl u---i, ,''-in g.;E:ll .r.i. IJJ

. crl:_:.ll_l

eqrl !3!r : "f 3i

( Research Problem ) :c.,...il ils-,j,. -1

;'U-:o.',.r,Uil \r!ti].. yl 4+..1 4-!J arl J---! :;Vl JJt ill ..1" .',-rll ils^i. J.."3:
t'l-E ,'.-Jl &, ' rJ--.llr Ll-c i?Jl+lil .-!JL-J| 'lj (5lE

( Research lmportance ) r''^i! ar"ri -2
a, J4 rn . .LrL-16\l -r.-LJ .i,in l l-.1 n-l . . a:L r ,.r :, ,L:ll -i lLJl .J

,h!l Cr ij-F, Jl ..J:-:lr o" .s"i $:ll d3qrJl .Ai .r. !-rl+-i]l ..!rr. .lr elrll dJE

+rB,rl" ,}!l $r! 4.irs ,/,'-ill 4J"Al jJpr l.Jr , l,.Jl+ill e!.)LJl r'--)Ln g'rll

L-l+- aJ.^1 d'LJ Dr er. ur..._rlr 
i,rll-,;",It g:51 clill .. ,1 &lLJl ,,.rl..e g*

r.,:!i <...1i -lc. -Jl J.i,ll d.ttl,:-l .lE l^ ii ,,t".. i.itill jLn-rl t,:
.,rj.U!l )t-:!)l qJil.r a-iiLLJJ alt-rl .bj fi,s-Fll dl,,lt rJl:.

(Research Aim ) :''*rtl ..ira -3

: 1,r. !l .il.\A!l .lt.d J) ,r."+-) qJS,! dr.+.I LiJ+r

.D"lii (Jlc ,.-l+Jl ..$ .rriL.rr. Oh:6-;Jl a,rll ; qiiBl +S-)l 4+- (J*tr -1

iir+-Jlr .'.\FJJ]I s. lr+ q+ aJU, Jl),:}Jl eliii*l Di..,. qt-!l ..llrll eri r"ii-2
.(y. . , - \ 11v) ;$ ,Jl.r!t , ;,.\-3, qJUl d*lr'0,)L.,

( Research Hypothesis ) : ''-t'l a+Ji -4

: qJ^ J Ltc aJ,i. J! rJ. ' ''- t\l id!+
dJL---Jl 'tri , ---t 1pt -l t).r _e3 q9r,i,k J.:J kl ,rc;etitt ,r!1,:'" Yt l$ LI))

.((1,"rr*:rr

:d,',ll ;.r"-: fu.'ll -5

i-ti IILJI .!lEl -L i-t e a2.-a-.1i .4h '. 
\F:ll .ijirll .l- n:S .,+-!l e!.1. I Jl.nil i

LL jl-".n LJIJLIUI+JI J6lri uc">L:ir ,:l-sll 4i"L cjh- qp:- ll-r'a.f" ,rJ-ril:

.( 2004-1997 )ilJt '"'u; LldL:I" L "'r 'i $ll drulr+ll oi.--a.

:.ljlrJ-J C.+ ,.$L"l -O

,9.,.-l;:ll ,,.,trtl ,[r! '',-rll t*ra:,!\:l dLli tu]j,. \rlj +J,ll ,Lall al)3"1 i
u"3Jir qrrj,,J ,rltr\L t-l.!l i+lt l d',ur,,isll .1" d,-u r&i $, q,iri]"1ll .-J=i 1-l



*L (Jr*.ll i" dt*yl +,lHq 6L+ t-,c 1-l . dli,Jl , r r<J ir. eoJl a+ljF} , r.fKi

. ( Excel ) ruri al,r1. 
.L tlilisNl allJl O. e.3EJl

(J-Jc' rJ"ll srlr.,Js,,,f ,'.-tll !.ai jJli hlj , ;rJli".ll -iJLJt 4--rlj lJJl cl$t
1-J"A1 d--:L: &,.r. u'" #+!l ,4,,1, u-rl-!t #.;6Jtl ,rl.rill c.:r ri)Jt c.ilr+ rr,,.,l+

,..-Jl fJijll e.iraJt :,,!r1^3

silrill +14^)t rrtn -1

cr., (,,rvli) g.I^f cls,L3,u!-J ,/L- ,r. d,' ;S dJ.Jl t{,!ir irr:. 1-!,j }r
4JAyl 14!ill drLn;'r i-uiil oJA CL+ qilJl c*r-; ,(%r ,) :r..,,r1 ..u nr$ +Hl

' . ( &rsr.l g .iJl cJUt JJ e,jJJlill ,J!r*-yr qe:u+ ,F) .jJ,*J .{-!
(vo ,t. , , ..,.+Lll , Jt-Jl)
r-;-L: ,.p.i1ri:,lr i-1* rl l.-i,tui dirili u-JJ dlil +lj-)t :+ .s./t d5:.,1t ,*..,'.'
CllJJJl O-, tlE, 1.-,: C-l elli-e qerii i-" t: g. t rrrst !-iJLJl r:!.J cllsj
JiJ,r L" uLiiyl c- ,J .J$ d+',+ e--p ) k]*+ iJ5J"ll sirJ (r'J e.lj,t) qrltirts
g-- bi-_+ it-,"iJ .i_a dE"3J (f \\ ; t..1 ,.ril_rLJl: ,JJrJl) ,l-.+l ilJ1Jt .L

.J:1 a + dr ri.",lt ora, rhrl lt LiJLEJI (Jle: .-rJiJl t+!j]l 6LlJiryl
(Burda & Wyplosz, 1997:2ZO)

,ir irll cr!-l (JJ-I,-] +l+-l+ url^1 d td .!:i!l c..r. rl !..rl+slt ,__i-11. Jt c!.rs.j r!3

Hempel & ,1999 : 242 ) r.rl+lL- Ar-r-9 a4 e,n3 ilrlt .rA & 0! 1p;rsJ,"lt

.(Simonson
,,lt r\l uJ qr-jJll ilt sr.tn:" )l jSy s, k& &,.-Jl ds.t Jlsill e. \ a1g6,

( r : t. .r r[.-J :qjl"rFlt
{-n _\}., $rJ"Jl .r\:1\r 

-cJ,i \-r q5lt cLJt cr! stJilil +S.yt j*SJt Ot - 1

o!-n dJ-jls J t ,. tu:-r. jsit lr" ,JJ!l at i6)l o. cllful d,l-!t JEj,r|r*.+lt
'4*3r 

(,'c 6JFl .i{+ aisJir .a.Ul:".11 dJt Jl & -HS )r. O}, &.* cttl,ri-)l
L<+i Jr-,", ell :*illt (:ujll drUJ # i-lir rJUj Ji<i trJA 4.1,11..1 OS! r)str

.+;Jsyll ,t,,tt dF i.lJJl ,"1" l-rJli',ll eiJl. ll ,!.lL



$-,,J1 ,rJ+., {st4 :.*rl g ;JJ 15;,.tt el}Jl LrJ (,J}lnt +tr-yl jSJi aJ 
*r

"l 
L8JL 

"k-+.r 
q/r-Jl OLn:Yl + :!Ejl d l-s,J.)! .r- +-},' t'-+.+ JriJl ,\J (,ltlt

."r"lJ+ J,r. !l i+Ur Ors
.I--a !-J--n alJir..n+.:Ij# .rr.!tl .rd k":Jg !!, IJSJ.I driilt u:,rlrr, rkr-!

&.hi- +.,i qjsl rjn.3Lq .iljaj .!alr rj:*.r .*r 
dr-}li CrjJt gtj e+r _lc f+",.I

(Parking, el . at ,, 1997: 804) .6:rr3ri gr3J d)" tJ. & Ulr

il.rJl ..1' Glci :+r u:Ji3i 4+Jl .*l L.-,!.;r .l:c ilrrJ ujg >; !-.F-r cL+ dil-ia,

c,--J.l ,.:J" irJl-rJl ilrJl d.i d ,#ll t.ra ,,,r",rj+: !i.- 4jhjJL tu.;U. i;;LJt

sl.Li(')l ir---..n (!" i:-,sc rJr.-+ 1-+_Cl Al r.-r+ {r-ll ,rA s,!r ,c..l!r (fi sr l,+J.

JJ!*r 4JJL.ll qiJLJ! ()* -!"i :.,.js!l clCl ,-+ dluAr .ril.i ur"Jl $-ljJyl
(4:Y. , r.r[..) .ir-ill 6ra Ui.j s! Jt"ii-)i

or.-S: Lr'. i*i-ir fjsJll ,arrtl rr q).-S iJLr i-rr., ;3:tilt +tns. )l f-U- .Ir3J

Os-.Y c!] Lr.. f,-!! a.S: .iJr-t.,r,t a;5!t !*slt i_1,.,ll olj.ri u* J,_,i.i3-,,! dIjA

irr--j.i. J-+_, *aji:t---,-b D-!it d lri]I ,j!t c,jts ltl ilE +l+-)r a-!- o-F ,-il

Ut)r r4-rliJl :,-,l+Jl ijo yU \+ OF i, agry Ll+Jl .rA i, &dt 
"6"* 

,J,rf,r,
gL:i:!l e--,r- (J-lc lJt-.i d-+liJ d$J r,.!t ars 1.J.+ !$!.I {-1+.J rJrr eaJl
(r\r:trlr r&L" ) .*fJ^J

.4*, .SJI di)rJl ,l-.r--1 e+ +-rS/ et-4tt 6[i rr--a:$.!l !$ll f-glr
,,.^!Jlr L-,jr-lt 6l-1j!t ,t3, c*, usll et3ri;I ;!i ,r___a:rs.3ii"ll r:$Jl i_tJJl|

. {iJjill &uriir r,+"rsJl cLtsJt 4:tr clr.J Oc. >l*:i 4j,i-jl dDLJIr
(204 :20{JG . sjlJ.tJtr $JrJt)

4+!!l Ul+Xl CriJl (Jlo o-rJiJt .rr}ult ,rfL:-_ )l -2
{+--; +--++r r r.r- \11v f! # ,.arJJl etr+tt d -,rt ;l -1t,. l p _.p!t .1r.r;
.E \ lv. 4n. ('ir(.J+! Crllr L"JBI et{:lt t.r+- O. %v A!r,r dJ,:l.ijl sfUL. )l
+L+-Yl ii...n Gi$l s.I 6s: itl-ri i::l i .%\. J :r..,,rt ,ra eJi f,6tF1 r!,itt
iJrslll ,:,..,it! + C)lr.r,:ll g:'+ jirl i \ 1vi ij- qir . \ 1vt A.i_ qf %,\ r d
.uJJ !.,r '^: !.r; g. riil; L3 g.rL;!)l uil,:iyl dr-j}l irL;-,!f lJl iJ a.r:ii

:,ra ,",[ j ,pi c+!!l r^lr lit iilt dJ)!6!I dJr cr.lc dlJAi,lt ".Jri. iJ.
. J+Ur J,+Cl gl.rj !L-. J u" r,,yE +l$ls %l y tr..,r,liri..,t

.(c,Ull c^! ilrrJ) ul ct! rd\ .ir. Ct rrjrll si! J. %l o LN el.I...l



gl:j,ll 6 %t r J LJlir)l dl:jJt u. 7o\ r G{ d^.ri a,-'ill ,u 6r-) f r tvr prc ot3
6l;- i.ro dr."ll ora Lt:n+ (,irll t'_S-} ]1 ,.trrll rli r*ltjl olJ.r,Jl y':,:,lLll ,..-r

ub o/o\, 
3 A)lJ Jlsrill gli.r .,lc %v Jl drL=J j+-+ t r,rr - t r,t. ;rJi ,gi,

(1 :\. . r!J*G) .i: rlsll rjl.r Jl

aF {;lljll ilJ+Jl d,,l-i"t F a+f$ 4i-tr- 4J+J+ qgJsJJl cl+ll 
at-6 \ 11y ;lo sJ:

q^rr--..in r$U,J .5;ri 'r r.ut J=.1+ 4+"1 a}+. L.j-rjjt dJLJt 1t.!) Lr-y .rL,J &ti
rllill $o crslr (\ ^1 

.r, . . ,&) 
4n.r3.1t u. %1. l-!dJ . rJl .r,lt +*! %a J) d.j

..rJt ll ki".:nts elJ* gh3Jl gJ.+ (Jb b:. g-tjJ +lJt-l li-.1 u:* l lto tlc ljg
(v: Y,.r,U..) .!:.-.,I .j

rL-.c.lJ. aJr l.J,Jls:-Jl dJl. -.lt (,lc i\. r r}ar l_jJl .n ,",..Ji y..l ttc $,rr
LiJL4Jl 4--.c eiLb,;: dts- qJ+ .i-r* ,rL L:-r. i+ clr.ra .r;-91 )r l+i:-Al

.(,-F) I

d*ir $-l , ejtt C-il.1r, djlljll +tn-. )l 1+-,--+-+,J_Fl dlJt rE rl.J u*d $ij
(l :Y,.r,oLi3!) .%r . ,.r* i+ %A C+J

Lj;L-Jl eh! c,1.}i9 :r
r-.Jl+ll ui-rl*J e-.! ehlt r*it t+I-, ,.)-l-r pl ,J" ei.lLJl cbl cJ.;*3,. JE6'l

d$ !t l-dii" er,n s$l r*!l pi ..1^ i;.tLJl dJ -r,,Jt .l,ij l^JjlSJ ir,. f+-t-i Bj,sJJ

dJL".Jl qr-i ,.h!t d-+ j L.tii-Jl rrllJl &tJlJJt 6 i.,,-"$, L- .4uarh!t
,(1u- () i1l ,(JljA) .tr+.i ln jslr drlJ,j,JJt ct!,al ,,4 ,3 ,.u- ljji yl tuJli..tt

Profitabilitv lndicators i+:r.jl dJlJ,.j,J^ ; \ *r

rrrj.ufj,-.J ,l$l i*n,l L\{1 ., ll 4Jlll c,l}3Jt eai ui dJlJ,i,Cl lrA +tj
di_rjJt Dra J.,jn.r.o ki:d Jlr \rl ,Jc illt dEi-j .! qr,.rlt LIJ*JI iJ$ ,_*:16

:r,rlEll ,,,..nt

( Return On Equity ( REO ) ) {Sut dE (Jle ilJ dbl.l -,\-r
el i.,.lj .'r- '".}<tJl dJir ,rL c-lFtr .$lrilt &r eJlt jL- rr. d"l+iJ lra OJS+

G--! r..J.]J1Jt irrrrJ ri L-bJjiJ Jtr.lt 4 Jris )r .te i|,sjl-} ,Jtr.l qJ..,re rJrLJl

.\. . Y .,,' JL-ll) (;Gt bJl i-,il. I ,lc, .r3ul) |^:J d,liiJl lra cli Jltr,j!rl .".i "Jl
:i,:Jl Li;.-X'rii-, J,rjJl Lra , JL,,: ,js.r.(l \ o

YAt



(:.t-l-Jlr stjdl +) 9.Jli dL-
\ ' ' x 

- 
isul 6- - isul d- sJe iLll dr-

(Gitmon, 2000r129)

(Return On lnvestment) ( ROI )rufi-yl .,lc riJl dir.. t-\-r
C-a.+ JL&-)l :.---K,...-r-r,(J1.1:-Yl sl.4:ilSJl) {i{ rl,&-)l .,lc i:lJl dJ*r

el.llJ 4+-r--.Il &6.1 JnJ ,J. alt+Lc qp.jJ.Jl 1*- 'r". .,: ..1ll llJlj ilrlJl ol.r.e;l
(Return On Assets (ROA) ) sljj+ll (,lc jllJlr L:J J",i'Jl lrA (,lc 6Ltj

sp Jtii-)l Di, &CLll &6islo, rJ. .ll '.J$, r.i<i i.l.l- iJ,i! -pf.!t l- "+
dJljlJ-lll 1- s--lc )+J.r J-i:+ Jt"tu)l (,lc .$t X 4ii. tJt i-,.,ill Ub l! 4h.j|,?..jF

(l\Y: Y..\ ,.,,,.LiJD .d *.11 t+lr"rllr 
-Lrl-l1-)l

:r.$)l &,*ll ,y: -1" :-}Jl .rL. oS+:

(r-t1altJ sl..!l +) 6+-!t u:u-

.!hJ+^Jill tJ"+.

Liquidity lndicators i.l qlJl ci)-3a 2-3

,.!"r.: kD.r o. (Js+ u.:fl f-irJ J irj"Jl ,r^_J,-i-rL-ll 4l s! iLi CIL.- alJ$l

&r"-S 0^,a! dJLa.! ar*,jllr irl\i O_F pl :jJl &.F +L. el3 $,,{ r3p3Jl

Howells & Bain, ) '.Jt--,.a e3jr.3 ic)--,,e IJJJ- (,] L€Ir+, O<4 e:ll slrr+r.I
.(2000: 8

lihiJl 6aJr.r3.=,-,{ iiL:-ll iCL.c d,lil]^ !+11 .L ajJ$ d L -i-,*:J-1- q!.1:3

O1., u[-+jJt t".ru+ rs cUrll *s JEtJt $tq a.B"6Jlr i{d Lj>Ut (:J)+{-,:ll d$: ri
g_5_,-s. agrJl3 cffll .:l:1ll d (-E;. ,Ja(,JJ.JI dltl qr! ilJc^J sjkit JJ^J

.(1 \ 1 ;Y. . \ ,d)Jl) ;sc.rr.ll ,,.u,y1 a++B.t1,, Sl cltr"lt ,;.rat ir,:*
fr--ll #,jjt-jill ..LE-)l i-+.,,i d:L u. i:jJ GJL-J dJ i.lr+Jl a|. qrl"r d,i,!r
Burda & ) iijlr arr .r-,rjll L;-)"-Jl 6.rJ l+.Lln-)l GJtEll (,le O,,i

' .(Wyplosz, 1997:221

',i,1



b

!.:Jilill 61JL'lr ilrJl olJrJ[ul d.) :rlllt druj]Iyl O. dlts d "Jt 1!*-.JL:r
Olr .tiL. u+-, e* qF ot='t+.yl & 

"+ 
i, .jJ-Jt .rl" r..r-. . rB trd., (r-Jin

,i.lli <r a{iitr lu.tsJlr O#l^Xl s;c.r3Jl ell-! Cr! ,J,fJilf ,+* ,.,t,s: tlr,+J c,lirL1.

(Hempel, el,at, 1994: 157) . -lpul d.n* O:s: ri:Jt q!*
(Howells & Bain, 2000: 8) .re3 Ll3pJt rl-r.l iiJi dluar

..ri: I .r3;3,aJt &.J.t taD: dF OS^r,r:ll 4c..1",11 93 :*E3Jl

:' -rl Jt---.Al ,i J*-t full;=l 3l r5jJt an5 A-* !:+o ljlr i-l s+J :-._AtjJ

.Jli Jt hA $s L r!J.., e,,Jl -ri (lssuer)
ell! litt i,.L. qf tarlFr a. i.) dl d .,;Atl nl+- . ".!lJ liLll orl- .. rtl s*J :tilsjl

. J-,rrrill

-: t+.rl u. q+"! dJJ,tJ,. ",rD clUar

(Monetary Found Ration) gnill rr. ,tl a+.r 1-2-3

6r.t -tl ,j 4+J rj.J:.ll r+ril a. a:UJilt +e,+ dJ*Jt iJ$ Jl ut otA -Y.l;r
I r i- -J..1: *JS!l d+l di-Lt t":j.i ii ir.nlrA dll ,.ei!l LiJLJt GJr

'.;*! rl+ tr
:a,pYi aJ.rLJt 6ar Glc cJi3-,,:r

CllJill qJL.+, J d3ri..ll e3 rtill

- q$lr +*J 15.:

(,Js!l .jJul dJ rul

(r t. :r. , ,t ,d)rJ)

(Legal Reserves Ratio) drili]r +Ln-. )l i+..i 2-2-3
rrirll dJ ilrJl g. a;" i:^lt3 Ld:.I6jiJl !\.tr g. ia* ir."jr +JrJl dJt Jl !t!rl
6"..,JJ ijiU O_! u.: f_S_rJl ,rltr\l ar Lx,-t gr3l.r g.ri:.y-.1 rJC! rl, OFr gJSll
( \ lill turl . -'6)il drlll l.-n rn:! L:}, :i... 1 our u..,9u1t ,rl.L,:-. )! r+-Jl lra

.qfJ-.ll aLij) I r*- *f Jr".15l] 4]J-r {i-} ifJSJJl dllll qr! +lr-" yl lrA dii+J
.ilul 4Lr.,)ilt eull .!.f.rl+:ll dJ,.Jl:J$ etql .;.: i.r-,:.I o.u glr:.)t g1-e

:fu. Yl ilrLJl .,9rr .L 6-.ri:;-r



,. < Jl .:!Jl , cJ ',:- ,!l

a:i.r-,,t uJU+l
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