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Abstract :

Foreign direct investment is an important factor in the development of both
developed and developing countries alike and an indication at the same time to the
economic opening of the countries in the light of the global variables as the direction
toward the market mechanism, the

adoption of economic reform, the integration into the global economy, the growing
role of multinational companies and increasing the financial flows movement among
countries. Iraq today is in need for constructing the infrastructure and reconstructing
what were destroyed because of wars in various productive and service enterprises
through establishing new systems and mechanisms to encourage the investment
activity and remove many of the restrictions and incentives to foreign capital
movement, the importance of foreign direct investment centers on being one of the
most important sources of external funding of the development process and raising
the economic growth rates and resolving the economic and social problems that Iraqi
economy suffers from in its various sectors
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Abstract :

This study aims to identify the reality of crisis management at Omar Mukhtar
University,Dernabranch, through thefollowing factors: (stage, crisis type,
effects). The researchers developed a questionnaire based on some previous studies,
which they were sure of their validity and reliability. The studypopulation; (60)
members, are a group of academic staffat Omar Mukhtar University,Derna branch.
After the distribution of the questionnaire, ( 50) form were retrieved and valid for
statistical analysis. The analysis of the study data was done by the use of
computerized and statistical program of service software contained in the (SPSS),
and they reached many results which can be summarized as follows : The study
revealed that the crisis management culture among decision-makers in the university
under study was high. The study then showed that the university under consideration
is undergoingthe process of crisis maturation. To conclude, the study showed that
institutions of higher education were directlyinfluenced by the political crisis
afflicting the whole country, which is clearly evident as the institution under study
isunable to adjust the dates of study and examinations, and the pending and
suspension of the study on an ongoing basis. Finally, the study made a series of
recommendations which will hopefully be followed to enhance and strengthen the
crisis management at the university under study.

29



M M

ZVRVH
cegiy baslal ki) Oly i el gl LW J9s cdaee (3 LW e e
gl Ve wbyy ans ) Al gy sl AL A e Blaps ciglisy (WIS
Bl Caas O S B dpeddad) ddand) arbs 0L R e A L
dn Gy gy ollas o)Lt pol fle (3 oad ol paladll Oy g ods (] S
Sz W) ga s OF Se b S 0155 a1 sda 3l L (ol gl AW Gps
Lle sl wllad) oy ¢ Bas o Cidsdly &Sty ol ods agarlsh
aidiz DLl torling dage S3dame By Dl ale Sy amlys Jaall oda (3 il
SIS gl Shginy ol 3 il I Sl e Bt £l St ey 8
oW of sl e a1 5)is) e a6 aB (S anyag bl sz
Gl o coesl B OV ¢y Oy ol S s 0 Tz Y K s
gt Blts (S35 sel) mnd 31 Al ol (5] ajliasly Loy cpass) 3L
i3y ¥ 3y Llaal sud 0 g cislonm Vg Gaghadl Bl 3ot oddadly
L & Srolall laladl plessl jp2 ool Jly ¢ Leney ¢ el 1) I e
IWNIPRNG I VIS VIESS S [T S/ CHIVIESY Lol il sbYL aleasdU ezl
B e ST plaza¥l B 1T Y] el 0dd 20U 280 18y SO aadadt L
3ot wly Bk auhll sda sl UL U e ey Ol U e de e ot U
A1 GIs) By Al Sl Ul pehe ol 1 (3923 ¢4 il as dasld SV
AW Uy sty Joag

Dl ) S s

Ol gl 2l 3 K Ayl wladedl (il wrlg J W ) e () s
55y 5502 Slomglinl sl M e LE)hsly LV S5 dgarlae S &1 Y1 ¢ el
S oo Jlily ¢ Leegdy AT SlaeVly ¢ Geade Blay B)5Y Ladasdlly Sl
o Lo e Lol ¢ (17 0 2003 ¢ guedty ol gll B 0 01 (S g Sl
RN JON BN R R ILNIEE

O b ol e dabs Lot AW e of -1

Cap 5 ol as sl 6 2 N anVipg L -2

30



€ o ol e Al e 2V LTL -3

s Gl denl

Sy GV IR @ B Slegz e dad g LGV G patas B e Codl LA WS U]
el Jodh (3 Aol ¢ cptmU) e pS ezl s

@ ds¥antal - iU e de e — ol Lol andl o fiis sz .
s pp skl s daelt LW 311 wly Je 2l o2 gy Rl i

J 3 Slbll a g ol Wb Badall B3mal) 3] IV 0 o ids BT 5y °
Aol Baay B skl Jlg cilusYly dsleas 1 aglall

Eoedllin o pgm Lo I 10 S50 c@,{ajl! RENg fu\ ol Vi — L

- Aahd) £ CrengMly e ghlly Gt L) deled Slaglas e

D ot Aldal

ot o 23 g3 Jldl jes dnalst 2V Bl0f oy e spall fales ) el Dug
o)y Lgslgly Lol e

He s 1 ALY Sty

Jos wly e 2l 4 cias :Spillan&Crandall (2002) w5 -
hoe 3l JL GAE Y g ag ) e JlesW Sldane 3 G50 5 Sl Lo
555 aS Y Bl WY 3 jseendd B of Belas) Dbt @B Lhas
Sl Sdazel By 1SV Bl SLYS 3 28y b dabsne (980) o meh il ds
Sl B il gl (,_,J Sy wlalald Sl e e @ wibzal (190) L
bl @ eSle @ ol Lot e 29 %) oY1 8y G s s B
RPN ROV RPICIS G NS ST NSV TS Ep L CHER S
Gl Ol b dasedly L) 3)a Y alesal 8505

e ol 3 20 aeb wad 4 oplsl :Menicoll (2003 au,s -
Balpl) gy Y 815Y Slolin¥ Lhedss (ibey Sl (3 W1 el Sl
ERCIV N U IRV ERCINE S KNP REENC A TR WD ST
o Sty BemSUl Slgnall OO ol dneldd 305} Jald ga g siilals Al
Je o dw S { dnald) OF el ozt 1 Bmaldy LI s 4] (ol L dasldd
A deg o8 o Vg by W e Ble a sl jseadly LYl

31



S By, eyl coogly Ml AT By gl W3 U1 (s3f LSS 22 BT
Slaglae iy daaldl poi OF 2o dll o O o AW kil 5 356 i)
Oly JmSdl o2y BV o 3B Olwly sl (I oeall W e Al
JSI dgls b2 e Slashas i SO dasbond] 2l Lol OB iy

she dl whos By e 3 el ol 805 "0l 1 2 2003 V1w o
53U el oty il 3y Gl 08T S eds e el sger OF lge il
JSs I VI 3] oshly SS plaonn g g olaly 2l 35 Ofse
c oYl a ol Sl Jalast azgy 0L

Bilder 2y TV 3] Ol ST 1 p 2006 ooVl aals 2l °
Bll 3 asl eyl lbsl 3 el b agemy o W 3ls) pllai ol g sl
oAl a3 sl BulA] el torg al 2l atls caaslsy ¢S Olie
Cadlod) agY) e 2 aha) Gl (3 ol 8] skl szl

gt SLSU el 1 Olsm el 0 p 2006 033l A s °
LSl 3 oW 3 ollane e ol alaly ) AT Wy " dens Al
A EY oy A gl B Al e e BT ST Ol o gie 35emr Bpdgandl
O N RIS A EER TR INE

ot o e (SE e Je Gl s w2012y ey s o
a1 Bilge Oswile 0gpall OV ) auhadl clogy ¢ sdr Byde 3 bVl 30 5l
O Ayl caS S eV IR 3 il o) AT L WS a5 329 LY
el LS ¢ Adae dmly dale Bamgie 29y S9SN 310 3les Usls D9l
S ol (3 telshlly Sl e el e SV BI5Y Gip 35y pds Al
el Osazy

Sl Sss Jo Bl 1) s anlpn (2013) wiyy Juper LB L .
ikes el 3y Jagdesdll) ¢ asVH sl W1 OV e L (3 i) WA dalally ol
39l adly ol UK oY 3 JlasY) alesc ol 3 oAl S

o 33kiaVly V1 s b el o e SV B0 (3 Bl ene LI By

32



Comedips Alidl ol Wl el (Y1 oSV aSUE i gy e (Bl
o e O Laslayl 5 LY 315 alall (sl OF dulylt cais”

oo s Bl o — a0l 3 cupl Jly - L Slulll shanad S e
Sl (il WS¢ ladadll elal yshaty rnd (3 SV )00 ) Lo Jand) lpan
N Y W PR P L. vl ey S PPE PR PN IFCVS S DS O I AV
Skl GO i (3 alaw Yy il S ads dd e oY Togie U ag
Sl 3 Bl (g DMV gl gt G5 OF LS 0 VI 85l 6 a3 el
b el dnlie St 5T Jlast (3 Ll A )il A6T L ol DLW 10!
) Qa1 el Sliit SV 3100 gl g laball s Lol L iyl
sl e dasls Tads

Wy BT _ ghotye \getaite Aoyt 3ylal Jgo (g a0 oo 1 JoW) ol

iyt ggde — Yo

b g Wy gy Bl L Bl 3 ey e WYY OF (3 OW1 il Y
Gl e ) op Je IS Leme Jaladly Lzgarlsn 3457 (3 B g S
V) e w8 Ul am Of g a8 Y il e SOl Of saliza Wiy (U ald)
s Ay (130 2002 Gadey ol o (s3lasVly obedly olazm V) pogdly
Ohlasly adglly il SlusY (Bs" aslesV asUW e VL ded 4y
Saadle ST b Sble Sy Ojledl BaleY mppdl il ki L bl

S sdinsy gl plad) sbel Al alSan o s " il Wl e a1 T
o Letast o ol oF el of (Lisl O 8o altf (Il (il aglsh 13
(13,2200265dey "ol of (sl

@3bas¥l ol jle 3 plsl(S1 22004 0%) a5 b oladV) Al ey
) 2l peaany (Jlonm V1 sl o BT Jedl) 5ot 00 Loie of AW pligl z
To ) a0 ek ¢l (KIPVEW ) wbs) 2l 0 Sl @i (Crisis
D3 by S aladiy g8 Al gb 1wl 231 L (662019984 por)(decide
oy oS Gl Je S5 oaulg) o ool ade saus bl ws o
phn e JUS1 B L AV p; esals ymg (1822002005l 501

33



2S5 e doep F i Sl s @ sad e dek gy Ol
.(Random 1969, P.491)

@ o Al VY UL o0 palie S ol B Wl "B ek e LS
Sk sy g Llasaly Ao 154 Lt Cllany U bl S Gy 8 ol
Jorll e 3 Bud) s Sx el ) s e blezet Al 6l Sus (6 Caeas
(Phelps, 1986 , P. 6.) auawld sslae¥

K45 S pie polis 39y puian Byl Sladl B LY Sl sl il G Lo
f g Jiey iy e

DU 3 iy e sy -1

s S U as U =2

Al G-V 38 5l e 50 pae -3

T o sl ) Jof s -4

Al dag fig cdg -5

12 Sl by 315 A1 sgmy by

S LR T U NER R (INWRV R T PG -H T R |

O Byl samtlll ase elotld cliael b g g wllllly SLIBY s 02
OLSel) oy ol Lad Lamgs (3 AW OF gt SLolBY) sds OOy b gl
G sl gl o dslanmly Lolatly Ll bl Sududs laylasaly Lulaid)
sl fanll SV G L IS

lpatlas jam 3 AV s olis W gy alad) oalall e iSO gl OF Sl Yy
U o o Lne ST gl Y1 B 3 ey

Disaster :&,5J) asgis _f

A pr Oy ARl ae jh ade Azs) OO 10 i) gt L &S e ST
(725 21951 O gleyansd oall ol

Uleng bly Hlos wew ooa 10 Disaster 2,501 Oje aib 5,588 egals U

o

34



o gl r lelad e £gp0 D" 8L B e wi S wes Olagh e U
G ey Moty S0 UL ks pdey Bobe Slesy Bis bl daST pasd
oY bty bW osdll oy cgarlsall slsYl de e 3 Rslen VI e e
(21 pe21424 Sy snndy L s

e o Sy 2Vl esede Bl aal Led O b il Lo e slug
U

U ety 2 (3,eS0ly Lgte Bpnall sa 201 2adSS SO0 o by el a1 -1
AoV @ S sldly feladl Sl ofs Ssldl 3 ey By 180
uliLAL\J

W oosS Y T e ) 2obey &S0 L oty Tty Oayge eSS =2
093

B8 3 Ul it Ly s Ly eV &l b wlid sE old ol 3 =3
=365 2002 0%l gne falall 3 jaminy S0 £ 58y das 055G Lo LLE gt 0
.37

Conflict And Dispute :¢1;d15 ¢1,a)1 a5g40 —o

SV 3 ()5 25y o Lag 231 o Bslomn V) SO o pall psgis S,
sloix Wy Gdandl UL ey wibsldlly SV o wladl o tlal o
(1252004 I yadesls

b aandy LS SOV ooy Flall ol Ml plall Ge ai e span U
(39 5 21425 ateyalisl 36

) s plall =35 bagze olall — 250 Cddl 6lalh -1

Problem :uSaat aggis —

dlosle zlfy b sl b OV a8l g ) ) sl e
Bl ced ey Rl gy J) 25 By ey L Jolall o s
(1322002 ke yass

35



Accident: sl aggie —>

ol paly g St ¢ e prlie s b el e Side Aol 0 (ST 5y
ey lamils dsl i 0SS Uy S alf ¥ SU Al we o4 Wy ald] g
(17 22005

3 ol (UKl 3 gl adege sladly ¢ Aoylall s s eseaeDispute: 3Nl »
Ll e Y Spc aall alas dol 04K U5 aay Dsedally L3 Lol

oY) gl

Lty S8l dae ) s OF Sa 2 gl

Jio eV o Gl U d g ml I3 dela o dass i1
SVl oISl e U3 8 el asT 3gc fandl e s dallesyuadt o Me 3l
RWPPA

A ST Ul YA e ol aazdl F elenst agl 2

S gl ol mazdl ol olnaslaml (3 S5l ool mlall ele iy slasl 2.3
( 2008 cddic 3gcdel) lgh et o 5l pae g Slonll iSOV sa sy Alaally
PO S VI KCY PR RN IRCINE TN PRVIPUCETIN S PN S
LY il

oF bl Ol o aabll Slile B8 aabdl les G ay mls 2003
Al oY1 8ol UM QU el (plb) Sl e o

At ailas — b

OF a3 il e il e (oo OLSI) amly (sl pladd adsll mo Juladh) S5 5
iSshe 2Lel gl e deled Y1 0F o Jandl ety afladt o desast b s
phey VLU pad sl 0B e Sl T e A
.52 1998 Lalhyelus i

tk b S atlas ool OF aedl gps

AUl gl dgorish dulill Jadll oy il Jadlh ) Bl b s Jpf aless -1
(V) (3 WSl L ez Bl SN (3 ) e Ale Bty e 2

36



il e e 3 Oskem Y1 ey Slslall aiy ST pde gl 4l 55s -3
AN g prey psaslly el

pdad Lasll) Jlezmt 55mg oo ma By Bl 1S 3T ) by <3l bars -4
o s Moy gl s

AN dsze Bl S5 dae o (oY1 OLST LAY oo e By laad) sl gl -5
(82-81 52003 35dey sty Soad 15 23wy s ad e iy S Ul -6
Crisis Management is¥1 33} :Lu

ot P E s ey path &l o (Y1 3 plesaVl sl ol S e Jeladl e
sl JaisVh O1pVls oldlly deletdl Lge WLl o el Ogey 1 el
otasl i A ey 3oy bl LW s Badlly Yl S s
(3522002 canly a1 as

heyN1 8y1) psgds — 1

o ok @Y O sl a Y e G BAST ) ks 2V 805 pseds
Y adaady Sl Lo BLL 35

G W o> J 3N ellig) Wbl Y1 )" AW 315 "ol U dl g
(A Yl lladly (BN e gl Dy ly B il alall S gz
(251 21997 iadey. (el g Ay iyt ol il

SIS A leslald e Jpaly ol e psi ala blas " a ol VI 36
Gk oF dene baleall ot U 2sy byl 231 laldly (STl gl e gl0Y1
lad bl g ol lede eladlly adall ag¥l g Sl ol S
BY rane ahs) adhas iV B)h) OF iU ey 609 (B2 02002 caay. "aadadls
AWy ¥l olsled ae 385 G Al Sliad 2 WY alie Buk s s
ezl By Leorgs ke Sl D1 B0 & 3L aly 1Y 56y 05
bl e oY e Bl " a¥ i) 8 WS(199 501996 s5lete)." sl
S Sl Sl sty enid S g @Vl Lol (Y x gt (ol
G Sl o g s allall YU ads me il plsi b} 3 gt st Sa
(777 22000 ustssg o o). "G passlh W)UT o A3 f sl

37



adty AW e slendi 1) destdt (bl sl a Y dade BT e Ll iy Say
PN dsf o e Jaallge Dt sti ) S dage Lealsy iy g Ll e
(Fink, 1986).320 235 iohas dmeiadl e Veilpodo 1l oo gl
3l e S il s slaall b L ol ah) Ce i gig el s U
L Ll JBy" slddey Sraae @ ST KL G S e b ST sy
(1852004 555)."as ¥ 15 U Lol

Lk b Lapslie s S a1 5y Al ALl IS e

gl et AL Clsh Yl s Gegagt 3 e Aol Bbf ddas L
Aoyl plgald staall il )

ROV I YN WA S RS A P o

@ Lol Ly ayully 360 oYt oladll e dege danly a1 o
s g lse

VA sl s ) asY syl s °
(O 1994 adissy LA 3T 3 olall NN FREER, °
Aay¥) §yls) Colagde —2

Bl bl e szt by 2531 §isls VI LBl we uladl O}
bl ) s 15 B (g AV e Joladl) ) S A e el Zatize
(24322002 g padly LISIL a5 4 Sl s
oy ol Bl e J Ly ol sl olerlas) JL oY1 gl il s ey
Management By Exception slauVU 5¥1 alls aadl e sl Lo
iy N il S ey el A s e Y S o
Slgsudly wlodalt 35741 Task Force les 53 () sduiny asgpe oollalids

cils g Al Sl IV e WU i BV Slagie 1 sl OF Sy
Tk Ld olegal) G

38



\ghgds el 2y Sy —

ey 3l 055 L Bole I YB (ai Slsla Y iy eledd Y1 plas) G0t Y
S oY1 O IS sy alald (g 5 s i e b S Y Ly
N T B P Tt L SR W USRS VY RPTEEAA S
by ool Badl wo Joladl o dsl

il Ezegiold A1 ae foladl plias) — O

Ny T OV R R O [ S WU WS K POV R S I V5 [P PR RIPE W
I AL alimy (ol Lalse ASTH hdl (65 gl a1 e Jaladh wiat O
by wl e oY) medly ook ek LUV C Bt b sk 6l oo
Sl — = Ll — Ll (234 02002 gpad) s Bl

Pl Sl UL (5o LBl i ety OF Y 1) Bgall il —
245 4 e 550y (U aelilly U aslall (sl Jalsy 35 dady clayshay 205y
o I e ey Al Bl e Al B ) Bl oLy ol
sl Sl Sl shai oVlab gy @YY sbol e aisl Sleslald
301 51995 st ofy. e

SOPATL T IVNE E

e o &) Pty Bbad) wog W Sl Lanadly QU LBl s e 2l
(301 51995 ants phyiinn julan by Lad ¢ 30 LW e9 3

rilalld) oy edi —a

col VI 8000 (3 aged) Syalt Olydy ¢ ol agla) dkealt " " kel ayeds dmy
g O (3 ol (DY Bo] (3 Flaw Aoyl Reall o2 Al 2eh U] ey ¢ g
AW bl 4 DU G dlh U3 e 5 IS e bl ek ey cusa ) oLl
& aaaslly sl G OF 341 Jo 13 3 (39 009 d alas 3o By )l dal)
(247 12 2002 (g yiaitly Wajl] aie mdsn

39



AN G s e sy JLaitl Silgd b —
A ST olelad 2y anlae Uy colaglall o lin o574 201 B8] Sl
AVl e JLaiVl ol s 0B £ ey (LSl ada iy cLeilbT oS
(25052002 (s piaty ot Lin 344 e dstoy
1S b1 3 34—
Al b LS an) mge (3 sl e (Bl Gl slad S gl ) 2l 1
pladll Sig e 4] 8lo] (S gaadl aspm Jo deboy I (gially (o3Ul ool
Sy aabd) L0 il e B3tz Vg giby S8 S SLIGL Sldas e S
ol Ghy sk el 2o aUly AV §) olles 3 dels OF S
(167 22002 oMaidly. s 9,00
TIPS Bl b et drlgdl =2
3 Aol OB 1 AN dse 6 W Aol Sleghaald G Blisg aal akles So Y
(=) mBse (3 (5l Aol 1L bl Cpglad as ds b SN Y1 Wi
VI g0s] @ L deed B SUL r elin oS 3305 (elis
o Ty af o @ ol 3 ST i odny 1ol Olege 3,3 sl —b
gt ol Uy Aol leghl 3 slai] §ypall e OB Lgzna OYaly oYl
o) aomg £55 e Jleg ol (o G oda i OF e dlg) Bl e
B (3 el i3y 6V Jaall e 5ol g LS
oeblgedl ey =g
sl sl padlly Cblell By Ss) o Aol Al (T agmpe (S Y ARE 3
@ Belall ) 38 pene osllell ey OF o A g8y i 4 2Ll g
Aoy wl LS U s (3 ey andie) dabos Juig slie) e L cia)) dgorlgn
Jol o opalod) Jlai¥l Cllals lay B ausand o) B Je 20 ale~
Lesl® opbloll oz gl sasladly A0Vl dgarlys (3 Rednnd) Slelm Yl oy
LaYeyt dbsdy =4

ol 35y oif Byenally (VI sl Slashe ol e eyl 2k

i ¥y el 500 3 (555 2T o 2o U Ty i) amgy oy 18 aeedlsy

40



S5 sl i U an¥ Gl aes o glo S ST 0 Yl e
St B VoY Usn ot Gty Joaldly 5USU a8 e o) St pons
(167 52002030y a0

Ay yghat o1 o — WU

Spll sdmg o STl e e 3 Lekte Bl B0 Aelenm) 5ol Wajlaely A 2
(Y LA S il e s abl Yy Laamlin (3 (Sguab 28 |2

OITLIS Lealye 068 oF a1 jpebs oty Al Y1 (3 sl e AN dize OIS LSS
CLlSal o e ey by WUT e doll B3y lgms feladly Lmde Jo
im gy (17 270220030 niadl) desd) Jobpe oed Uy a1 gyl

fst L}l:J\ J@b
§ydksa 314) Grdll 3y 804
A A
' 4 r '
il jL) sz iyl o 1 o) giad Halsdat
P iy P N

?_'hlﬂ

¥ 593 Jalia
13t Ao =i
Spmgr 3B pgen (Alel) K8 3 5 Y selall 3 B Y g Al A ade
S sl ol ot STV o Jlalisae 8y b g (Y3 ok Lo s
4l Joen
gLy godt oo — O
3 Y dxl el B 3 N — LW A b Akl padd ams Lasy
iy Ohdae 9 A3 Oliige Wlhdie 1 W @il s ned S e gLVl ey
SR Labily, a1 sl ol e ol A e e 0555 al N ads (e el

41



o gkt ol (slainal 2o (e des ) dom il olall Jie e dumen Lol ¢lb 354l

il cdoy U sl e LBlak Y1 o8 amngl A Szl iy g Flaan

AW oS Gl ) elge ladzad apb e S5y (aslan Hlandl s

sda fro 4] A0V s OF jolh oy cofW e ol o s tmiadl) Al — 2

Calslly el e 84S B Je bV LA dse 05K Lals ddy il M

At L Slanll pronaiy sy B ol ) Y1 ey ¢ aly sVl

W ol Jiod slads pllaxad W8 LA doae 065 OF T clgne Caall plial a e Y

el Blandly L 530 Solie laiialy ey coie AN cai Ry IS a8 )

SN

:o2kES)g ylasul A pe =

Bls T Loy (slly 031 ¢ (sl Cagtall phaall ity ety Sl agd Ty

Gt (3 plaall Jed Liis (sl 03 358 U s S am s O e (s s

g slyg W3S Bomgn ) ZlealS A 0da (3 Ol ety ailal

slds Yt A —a

lapolial o U A bl 55 Jols s Koy i ks Al 4 sds (4f 20Y1 L

o 83Ul Bgall e af VI e Condly s pleaal) gmuy Wpalle LSS Co

ol e S g W Lo (39 e Balindl eg

DY ey sl By ad i sl 0L Tabls 0550 W eV O aaadiy

Sl

oy gl

VS e U Y 0 Y cled b oY e S

18 sy WL s 3 sl g ol 3 ek oy raslasl wlyl

WY = Oph Sl - st dles Wl LAl Ve 15 —albll cblali-

L Flall

:Zgjgm& i —o

05T ige abar gl S alad any Algal) Jotls alall Bale e 2dals 0S5 Of Sk
we g s aYdss cn 39 e RSl 3gidl: e Ayl 2 SCal) Y

42



ple sl 3 d M Al g2l o O ) (638 Baclogi sl Sa debal
Sl e g OSG 3 sl b e Sl 1Y) 0SS Wy ¢ 1967
Ll Bpanaly "85 ol Lede bl G 1973 sle 8T O (3 @i ST W
12 Al Y Jramy. galsae

PENFRCE

gty st —

REFEAFS FUPt ROV

ot LY -z

Coygioes bl Yawlgll anggis o) el jody (o Lo G WY
T (ool Jaadl (3 Okl e e et 200V SAL (5 ploin) Bl
Qe q gl ) sk 6 gl da s Sl 5 ST 5l cades o pLall o)l
ciall By UL S Gy Sy L Bl SV sy cog A g Y
Lpollang domneshly Aol e V1 Leoyds ) Sl 2 st gl (3 Bl
Db dorgy o ey a1 05T OF Sy ¥ GLbT 2,81 ade e dozny (501
92 3 bl Sho gl olgl Sy O e ST usg et a5 wal o L
TN WE PPN RENRCIR EF S U S RCHVS COPERESRV RCHVS, |
Byakl (b Jlozml mn ¢ &sle pd JWl 393y 4] gos ) sl 1] Aol Lot
N

sl Sl —s

e B 0SS Beport by brall olela 0 dne i85 LGS b oda
sda dxl Of Sy comid) gl LA 59 pie s oY) sde Ltigiia
phe A 3 i fanl) o Dhlsiieln lalladiale Sl) Sse Y
ala¥l A ol sl 5 oo Gl e U whallal) sds Jemn i (el
Lol sl daadad) g La)

43



[ Sl Sy Sl —a

Bllast ¥ G Lale ooy aela)¥l adeals S 2l 350 b)Y Soudt i
Il ol sl Ol ool WS L 2341 sy gl sl o e (Ll
Aergean Jo G Cus Sl Sy bl el an)li Joll oy g ol

AU Syl —

of B (ol Logie JS ity ¢ oele (il 9SO L 0 S Al
oM I3 DUV e gl M 050 U Wby WY e il Ay oy B 36y ey
obilisg ol ol dadl I Gaae Jo wud g2l ol dua. Ry
e

g Lgme aladly "ol 0] Gedar olebill plazd o) e Joladl domges
e Sl 5] e (3 JB el 508 demeiy ¢ Badall Bl pliseal Su
AW Y Ea e DY e el ol 251

o il sl dneddadl Ll OF ASEU e b ad Sl Bylal (3 aalal jes Naf
S e el adans WS 53U ) £lidy Leslid egs 3lee Ul 2E BN oY
PP PO O W P-N VL IPP-R 0| N PO C VO WO - U4 PRI P CACH D
ol wblly A soll Calbll U ) e 308 Slisls Sl §ls] 5 i)
Joripen By o Bhlen Ssin o5y Celalall Baiy ploza¥l Do e i1 o2 el
w1 LS Bass and Avolio (1993 a4 ibal 31 (3 aslad) asjlal
o bl 3 e o e (Mordarty et al ¢ 1993) wlabul e 8
ooy ¢ Al B e ol (3wl 3eliST(seg Al L3 (3 eSS LYY
(42000 ¢ skl Gadad G gl e Bl 30 e Jardd

Jpably Codl a1 DI pyeis Lol Leg 1S G o L5UL DY AW ) sede (p aedt Ll 6
o Lo Jolall bl Ul iedy gl oL olatdly SUl gl n Rl 5] S g A5 oleslelt e
dat ¢ sgdhemr dp s @ il ¢ MRl Flal b i o Lede sliadly 2531 @ oSt 250 s S b
Juasdh e oo " 250 S Of e 3 £.65-62: o il Gadall ud e 35S 1 il (¥ Byia (1995
ekt s ) s g sl gy OUS a5 Al STl e Bpaddy Bdaiall e ¢ e o Laslgly ¢ bW

B34l (e sz 1 5l ¢ ot Eyta) ((2003) ua et

44



Gl Sud S 0] 1 sty Sle Sk oW Y L) iles — Lt
bt Sy (sl e 8,000 paly ko 3oy pita) Bt el Loper ST L)
£ 1999 ¢ sylia,y ¢ $pSUy las Blally w3500 (3 )l by —sudoly Amidls ol OIS
W dalesdloe olaeV) bt oo (il A STWG e U ladesad) 2y (180
Llsdib) o oy sb eolas¥ bl Lle Ml Lbosdl ) o o
A gl @ oW By Ldesal) e ki (salae¥l (Y1 dadesnall e S
) g S PN e el 3 AN B2 St S e ST S
s> 1501 " MackenziegsL el LSy (Dennis et al ,1998 :181) Leslafy
badasdll p el wew sliad Oy cdiidl die 35 )l of OO 5 ladasdl 3 3ay
"Olal sl Jes abl A ol e Ll el A amsly Olaly Gl
BTONS QUUNRT - WA Al o SA e bt i (Mackenzie, 1972 )
Asled 3 by lgsV e ol 3LelS 5 ypm a1 slal e i) U 23
Bmall Gy lally (Lo sty Sl Gdes s 1Al AW Sas e Cidl e
(il W gt Lol ddes eas OF Corgn Mg 33mgll 6 oSl
:(1999

AL 3y Leadll slogl e oad) s Als 1LLE Al ol) °

b Ul Jold slg) e Leally i) oSCall g dgle o

oblsn dtod alall ol B sy AL Rl Slasll dul,s o
.c;bf})\

il Sl st 24573 AR el e e B3l o

i gy dpasdt algll e Byl LA B OtV 3 el B ades TG
38 e JoW plll 3 adsn U Ralate B adid (Ul gl lide O ¢ paedd Bl
o pealie o egold Uy (3D Iy 2 Y UL gaghy CpfaY) 83U 3o,
My gy Ladeds Bnlan e Lasiy LBy Lempog 28T iy clgnllady LA s,
Y sl (g adll ssealt 1E L 3 ades OF ) Herbert Simon s
Pl BLaWY a2 g Welaie BY Gimn @l Zlndl mooly (341 1995 ¢ V1)
O oo iy el AN U (3 ZyaY) Slolil 58 Je 358 Bmya) iBsn
S (6T OB g oY) el il BT el B Ul e oS LN B les

45



S S LBl Sl S Ly el e S5 0 i Y et
(2003 ¢ oLz gdly Sl sda Jis Slelarly el

ke skl B Wl SULEN S Byl e 5l a SV 3 LA S dlaey
i) tend ciab gl el sy iy ¥ olan o ons 2591 e ol
bl 3 e aeludy il ddas Jewd BUShy anY Ol e C3adly Lol
sl 3 Lag 8 Lwle @ JleeY) ool aoT Sl 3 ales el a0
G Slgally whsadt e S b Ly Bl B 3 keal) B ey L Blnss
o el semg SUB 380 13 Aol cdadly Agmaall Ble 3 Tal Tz T3 361 e Jad
B 38 Wil 4l O e WG 0L oad) diie o il pb Aflima) Oy b
o 3 0B AR 3y b S o0 Rl gy aeemly F OSE o
Jslbly U=yl e gl Oglals oSO e IS O Y Bl OB (e
Cibge (3 635y AN Al Bz O] Lpil dholpe & gl &) LYl SCaal
11996 ¢ sy b g ey olie BN aa ol 2 20V

o Ao gl g Bl Cilgml) LA e U ey 5 RGN gy 19Vl aial)
OSG F oy o5 8 BT sty WSS 055 O 4 iy Sei A sagt U el
asl) SLLEN 065 et St s il susle

LA s STl Sl 3 sliasl Cgld wdiady 5 Jsudl) sagr I aaialf

B w5l o a0 b 2Bl Sleglall 1 olgVl 5yial 3 Sleglall wal —lu,
LBl pdes (DLLA (o)laly ¢ Ly ALY s ally Cpanily add e slozeV!
Aaaly sllaxt ST Lgmsg Lo pdey by cahidd Cmy Lo gy ()] opllan sals
Sgmy RS 8342y e Al Slaglall e a1 Al s g 1Sl
¢ Sl s Lllss 9 0 V) U5 0z Yy el Bl mdy apgllall laslald
Y o Slaslany oty AW e Slglall kol Ol Bl se sl
stsboe oY ol andly adstlall dabed) lleny aoldly Landl sl 3 el
¢ Sy "V e Y Sldeally BBy Ldesally asll) w1 B 3 sy
S daim Wl Y1 i) 3 by ey Slaglall plli A4 0} LS (42 1 2005
12002 ¢ glamilly 3 J2a5 Blele ppdll o cpan ) ShlaeVl am

46



Bl 050 L W g Cipe 3 A 3 STe wleglall ol WS Ly,
Db Jal leglally Lndas olena) an¥ Slasl Sl e 239

whald JB ludlg I am i e 13] laglall 5 (3 &gyl e )l ol o4
i @ wlaall e csllall gty (SOl Oledd el b JLaY1 sy
Cob LAl S STL

1Y) Cabge (3 B0 a3l B wloglal) OV (loghaal) jozdd ot Jo A STHI-
ol Yty

@ Wy Leibyy Lpalniad (o SO bl Tl Lpdialy Sloglald (-
ANl Ladee

oy W) 85 ) el VLYY S DY 3 JlaV) 2o — Ll
s o) Al B g By kb lgigde B sV 2 Wla 0S5 ST Ay il
sy S By B8 A Ol gy el Yy Sl S3 e g
remaly Al A U Do gl chde LS el Lnoy 3 pabiy 31 LYY
Sl el e Jly Slabll i) 6uST L sy @i W) Ak Lo Olejeg thiLa
&) sk v&;T ol (aslly aillay g a8 ol ST (Rl ) s (3) s 7074
Clpoly i) VLN Wl (3 JL8) sgmy IS USEN add el Al ol i
& ALY laYly alhsi¥) BT a SV & VLY By (33-23 1 1991
Jua¥l dSse o) ¢ (234 : 2005 ¢ olasy  wdksdl ¥l jele o) U
b i hinadly Jsi s st Sumtll cande ol gl c5 3 a8 BelY
Vg codip b VLAt n e ¥ ey oy 28 LN OF iz Sotolly Jsien
SV JlaYl S U Ol a3 s @ ity L8 als winge L V) Lgne ngd
Zysdlly Lo Sloghall o ol o7 UL VI B8] T QLW ades i
coall O Al sl pen Jlal s pdg cnen SHian Sl ol
2y ) JLaWl Pl slisind s Y Sgde o sy I il &Y
Bz gy B8 el gl 3 JLaiVl plls 0,5 OF gy )
¢ aasally iVl IV ST A Al plsl sl Sbsad) Gy oleglall
(2008

47



SV as) aes b s oLV Y el aaly asll LY - Lest
B agll o2 OF ol (W) 5] ) Bs ol By Bsle SIS
Gro B adledd SlY e elad) (3 2l Olal gid SLISGY! sda e 35V
e 4 OV Ol B e 3 al d el SV B0 33 il pmclanad
Bl Job o p g anlel ) derles oo Lo Jasell say ¢ Joal
(VI G5y el KA emas I s ey ST (2009 ¢ ladly <l
SEY el D e a1 e @ Jradl Oudl 5 e om0 Gla e sl
ik 0 ot Ay LS e e s e 0, B 50y i S
s5m 81 Bl e sl ey (Blaascd Wby ol 5L Cpand Bls] Sy 30V
LS ol G 2i b ey (58 1 1999 ¢ ailady aaldl wgastby 4l 51331 cV3a
3wy Al ol e Joladd Wiasaaly Leges Gl 5T 0 (2006 LSy sl
Dol gty Bl Jule J Ol oV 3 By e g p r S
Sy gls] 3pp OF (2000 jalayss maall oaY1 85 ade 5 Guliy de ey ogllall
SR 12 ais] S n gias (Ll B ) @l ey o or O i Of
il Ogeal) JEraaadadt f e e W Ossald e 3 5l e cialall
Ashdl aa Al e Y Lng Bl e 35l Vly AaY1 de Lo il o - ole
cail) Vg JLaiV) gpaaty Aol 23ay 3wl Sl sl dgley 2Rl
e BV pE sae oS gl ol @ e Ll (a3 g B0 A dnlen
DY e ally oyl (PVennals ¢ el @ DY ST pasd Ll s b oL
: 2000 ¢ aesny eV Cpedly skl 3 L ol il ey 3
(779

D dwlydt ot

Aty T

o) el pn Bl ads 3 aall ) 0B Lghaaly 2l ASae e Bl
Alal) Wil e spall slilly Lgastiy SNl oy ] Sag glly ol
Dot a3l Wy padgn i ol sl el bl wady Leegs 2
v Ge Al e bW oVslH s JA g aisa) dalall Sl e ol Bl

48



el o e Loy Sl il Voo TaS Ui mdlly i) o Taby 2l 513
(1994 ¢ 0y 521y 0la3) Lens Lalaild

¢ Ol ausd 3 BV Y e (UL aay (@l ) Szl
Byl 5058 3l ¢ Ol Rnadd (63 @S e o st ise (17) ey
Sl 6 WS czall ST 6T i) (il alinadly aelu§) Blgace o belass ¢
By o JSE s Bt 53 3 Cdgpll Jam e 3l b Reasedd) AU ol
Ayl Ol prag Akl Blaw Y Sollay daked) 2LV

Slmll 26 ¢ odall el LY LSy auhll) Slesl Sy Bao 0 SN ey
OOy ¢« Balad) AldYI slugyy ¢ SUS sltae ¢ anadl 230 e Glza) s
Byl Dpmlly (Dlulylly (S r Slaglany Sl or gxi F L) i (piae
o et G sy (Rl U sl (3 L BalanaVly (I e 3 S mYY s
RWRY]

Y s

Baalr g Auhlll Be Lol QU e ¢ 3y UG Bagas ) il
Gpby 1> O e asielt AN el jes Gl £ Gn e @) Ll es
Gl dm o L 3o 3 Sl ST e bl s dals dwy cslaly
rbdgdl b I g sl Bl gl

Lilary) dodlad!

Sy ¢ W Ll Aol Skl SULL Bstas Yl adldly sl sl
osd clam ) wlis e Aose Jo slaeVl @ uB ¢ aahll dlnad e wleY)
e Ol aey s Lele O3l

Doy S e 3131 L

el Jolas o) gl ¢ 4 ol ol e S Reliabilityets (1
(SPSS) slamy! mabpdl sty i3y Alpha Cronbach b e Josiil
g b xdle Al ol sty o (0.724y anhldl il Sl Jeles 1a3 sy d3y
Aoely LoV Oy Lede slozs¥l K6 Ledat 0 Jsladl Sl 380 BLanV) oL
RPN PRy

49



S Gaall aib adsead ¢ C BlaaY) Jus e W Validitysaal 2
A ek g AR et Gl el iy ¢ Statistical validity sle-yi
dio 3l Jo Ju 0 (0.850) anull al Gaall Jlas &b as LYl
R I RUPEVI FEPOUSS PP SN IS

St gl g dilirodt dot yutlt ek @t«.&\ Eonwdl

I I R N o J5 AU SOPI I WA SN I I RUCIE RV
) Jgb sdmg (oS plde e Olzad Ol del ui el b & st
T ol gt B30 e aejpe oJiger 1700 05850 ¢ dlall iy lall i) s
60 Lol oo (Jobotll atlo 3Lzt 5O teag OF Ol lasad. Eodl s 33
Slly Jebd Aslam Y G e alisanly OlUWl o6 & dengy @ 5lenad
Slam Yzl o Wlotaly Lagas & OF day cOLaza¥I D 0 Lede Jamdl) 2l
Gl a2 o) Ball 33 LT 2w b Lad, ol Glaal i) $3s (SPSS)
Claogdly ol liia Y basg

Ay 881 syl ot due 31,50 &5y el : Yyl

Sl Szt by G-l 26 ¢ 2uldll |2 araldl SN 3l By e
Aokl Sl s IV e 3 20V B0Y 2l ST B3, WS Sl o) Ris
Dkl el e B 15 Wg (ylall 1AV gl sl

oo oo Hawgme Bl Slbauge o ogn 4 Lasasy o U sy clad -1
3 LA i g g g B of wat sal gy e« (3.58 ¢ 3.40,
beasdly Cpadl Bl ¢ Sloglall BBl G acadle (S5t ot Al
o 28 S5y Ogtezny oSlsc Jonll B3 0S5 o ageaa YL Rl pludl ey
Sleadl amy BV oo ¢ eVl Ll Olpal Ege (salaeVl oY al
Ll o (1) doudiy ¢ 35 bl clslans

50



(1) dga=
LayN1 3151 Chyle sloy Ayl dus 51,31 Sl

O s VLY | dar sl | o
&) Gl |l
e N L
M@ el fes 5 oolelally
%68 4 I8 | 3.40 | shuyly oLl o aomiiy Ll 1
e Rl e sleeV
Lol

sl ol el of sy et £ 5

iYL sl
%70 2 LO9 | 350 | L apWighy bee g 05 ¢ 3
DY ez e sVt 4

Loall ol ad, o alaeW)

%69.80 3 1.14 | 3.49

%71.60 1 105 | 358 jany &laa¥l o sl 4
Lagl olela , olobd
ST

0.977 3.49 ol dndl | ———

W1 ot pe sly) ot dus 3130 &3y 1 WG
B0 Rl 3 s e A A et ol Akl e gl Jigd) e 2l
A e b aall U B8 W3 el ) Bne ST Ollmnal oy Ol
Tl O5Yls il LAVl Gladt vl Bl il s Y e I3y
cAawgze e 390 5 lasdey el e gy IS et 3W1(2) Jsadt o el 2
28 B sl OF it 5T @y e (4,40 3.24y o oo M e Ll
O e e S T I ot - M SIS
gl ¢ Al slim) aloe g 3Vl dsldd Al A ) aY1 iy Ll e

ke g gt W Uiby L o Somal] )01 315 £ 89 Sl S B (3

51



Ay ol e OV Ls olond Attt A 31,31 Slilr)(2) Jod

i
et

P
Elonalt

Syl

%79.8

0.941

3.99

EIE 75 (NCH RVIRE VAN DA R
st S8 3 Ge JaY el
Lo e ] o

C Bk

%74.20

1.02

371

glodly o8 dpe il a4
of LA dsze adazey i
i L 3 Y Lo ek
G pladly g Ao o sy

s daes ol as Lgndas o8

%83

0.984

4.40

T VR 1B N T 1 U
el A @ 25 s s
demiry Lgiiey U5 il )
oo e Yae S5 aa Lgde Sla )
iy e dhede Tugy Lere phiall
Y s e Sl Sl

s

%65.60

1.12

328

Ay JLd] U taal ) Al U
day candty Y ity
el conlastly Ul Las)
o Ep B o pall
oalis ol LGy o

Ay ‘\—4([ L€-3§-\j St

%64.8

0.859

3.24

sline! dos chesld d U
Ale 57 La 33 aaeay)
EILS Ty W Sl bl (58
Coddl ity s plemal gn
o= o g FS Y e

ety E S

%74.40

0.528

3.72

(\:J\ eS|

52




Ayl g g9 shy) Gl die 3180 3 1 WG

Szl Jlon Ol 2B € A1 g 1 o Alead a S Jigdt Je 2
Bl el s S e l3gc Y ¢ 3 Bl 313 23, WS ol S e S
Ju 3y Jad) e el e ¢ B OV (glall LAY Gl L gl
L}c )\Jjﬂ\ L;Jsd» aslel Léj‘ Zuf})\ g5 aalal) gl 3 Lasde )5§\ RES 29 clad:
DA e il sl 3 (4.34 43.7443.02) ) C)\f\; dgbe llao e
bl al Bl e osls ¢ (3.02) gl bese Caeol gsladl al BT e
(434 gl g Jeb i ld il el A0 (3.74) gl s

IV g e ol bl e Sl L) s

358! g LAY | el i .
%smﬂ\ Syl éLMA-!
el el aolasl
%60.40 3 1.16 3.02 | ol sbast 3 Sghl ool 1
Al of aazdt of

S5 @y b af
kel ol Gl Ladaill,
9%74.80 2 1.08| 374 (e e ool s S| 2
QU el pl SIS e
Lladl 51 c 5Lk 5Dk

ool aale dwlew &

%686.80 ollanel,  wlallay, 4L
’ 1] 0525 434 R I
Slaats Slbge ol £l
Y]
%74 | —————_ 0.891| 3.70 Y -

OF S Skl Bl 2031 0T Jlael 4] Ogemn AN sdoiae OF GlIS o iz
L;T ¢ @5—3}\ oS Ui s Eujyiﬂ Al Oy V’éT e M d,U.JSc.:M;
e 1S 21 0T e Cadonl] alel)l bl 3 2531 3100 e sleze1 S

53



¥ 6T sty Condt dus 3131 A3y ey

2B, € AV UV et a0 a5, Jee o condl el e JoW Jigdt s 2l
) s It e SISy AN T e o) Bne S Sllmaad oy Ol-U
() Il it o Bl D15Yly (Slall SV Ll Lawgilly 2ol
oo Mo Blle Boleo llawgze o 350 5 Lasdey o s 5 ST lasr L
Sl SISy ¢ U T S @ g el 2 UT e (426 ¢ 3.58)
el (Sstns 35y 3LV ol Canzy aslll Les e 5 ate WS S
Eo50 ol e o e 28y DO el a2 WU ot it s
e Sy Bl Gy B F sy 2 adly (gl i

1 BT le ol anlull ie 513 Olb-i(4) Jgu

Cigl Sl | da gl
et Al Shladl | o
g [ & kel gl
dolss Lo e Ll e
%85.20 1 0.524 4.26 | sy Cidgy cla¥ly b |1
s [y Al ld
Ssien 3455 ST 21V Cans
%71.60 iza slael g aslf
’ 5| 0951 3.58 = Sl

o calatt T sl bl g et

L BLaYly ol szl

T W H N N NES
%79 gl Ul a2

30 1o 395 | &7 T
el ol U e

Ly )

s slaeV LAl ol 55
%73.40 4 110 367 | Lo s e s Cpiige 5 s | 4
(Y By oy ol
By Bald 1 sl ol
ik CLJ;') Slgady ol
V@ W Sodly Blad) iy
ple S5

%78.20 | —————- 0.716 3.91 ol dadl | ==

%82 2 0.488 4.10

54



D Ok sl

Cobir Al 3 LA B g wYI Bh) B OF dadl 213 g A
Pl penaly Ladasidly rdl Aomdlialy ¢ Sloghall Balail G ae mdie (S5ies
Y et o ST IS8y Opherny @dlae Jonll G 250 L asiia YL Rl
biall Slelay Slabdl jany Bl xe ( slamW boall ool 2450 g5l
R

B bl O 2 B3 Dbt B 3 &l 09 g O 20100 L) usT 2
db @V gludly o8 Amse e 20V 3Mr pae 20V ol I e 28 Rl 2
Lo dla Ol Wl cleglt Legaly 3 Al oy Yl s 23 e
sUissl Ao ong §pr V) 2Ly ¢ 2V) aliiy Jled) da W dn BV Legheas
oy M Ts U Gl g alas SRSV RS Likie 243V
b Soil) a1 3] gl g e Bl 3 s cdmy Ll Lo

2 et e dnlr U 00aSh cugmndl OF e ) el bl 3
J2 rdl ST 0 e U gl sl ¢ UL e g Bt 2YL )
Sy 2l ety CBgge SUa¥ly uhall Aelse Lo e 5dl sy Bull
(el sa2 WUy ol by el (S5t g5y 3L o] Ciniay ¢ et
oA bk Sl 2 sl Wy i 13l ¢ Uil Al DYl s
phey el Cansy wlnady Sl By Sl g St ol el
el iy V1 3 (S

bl 1 Ll

ahe WA o WM ¢ ale Gy mlE SV B B g O °
Y W Loy Baly UM e Sl3y gl sda ged AU pleza¥) sllacly
Geodaill WU r Tepr e 3L 5 AnY) pagdd Aulall A3 Amelhl g5V
Al g oyl

Yl bl Sesly Ll 3 S Lesdl Jam e sl J

o b oda il (£ Aol Bl oy die S50 alh Qe Sl

55



ool sy Ll e o b SIS pspiey iy m3st slaxely gt dls
ey g ARl S el

G QW) ket Sl Byl ol e W 3)1s] Blas gyl Vs °
!

U alsl &bl g el pdl bl e gpde et g °
Jbly Gkt Wl e AlsY) g Sl 3 B Ml Oy gl Slewslly
5, bl

M 3 aedadly Ggr il Ol gl 3515 deady 35U dsliog slasY dales sLas! o

el L iy Bl CILA o agnyy ¢ aidly Bslaglly a3l okl
RESIPIY

W il Laladly Slwladl aogs SV T JLas¥l Jluss plazal o
S wo beladl Bege Ly Sl o el AL Bols 3150 cle) o
Blee Wb 2ud O Jagy LS c OULYI o ol 30385 Ll 28 3 B Jadasdly
ol Bs] Jlt (3 8 USE St (593 o ol s iy Aol

ez N Y Bl A OV B mardl Slge me Osbadl B3l 89,0 o
s B Gl L 3 Loge s 1 sl (35 S cindledl gl o Lt
A&l g Sl e 8 lad

N

SV 1Y

$2002 ¢ gahh Sl i @al ey Ol ol Gis " iaad sl cand .

22004 ks B Raglt bl e Galdl (eag ¥ 0 W el to bW Bis) N de sy .
$2005 x5ty oty toldall S ¢ Balah Salalt Caslly oUW 3 gl e (o ¢

£1967 ¢ il S b e M pealt Jlar S Gl oy et b ]

el Bl Gl aeslsT A Tl = el = el el B T el s codlad) .
2142434

21419 (ol il pplall aoalt Cal eslST CSLAYy a8 1 S ae L) ¢ 0, .

eyl LY EY A ) Redie 2l ¢ "W Do) 3 2l 0 Bi5) g> e et flal .
1997 (e e teale a1

22007 ¢ JW s ol 2padt " laglilly ol B sl el dee colmealt .

ca 1415 A4y ¢ b A als AN ST B iz 2 e .

#2008 sty iy telall S} @Al Sobizeadl 3 oY Bl dalde .

56



¢ 2003 crosty paall oW s it UL BT olg Wy e dgh Disy it e ]

2142400 gy oty metdall Sl s cobee Mol 3] A gyl Miet Clagdh e ¢ alST .

Ce1951 12500 Rndall ey ¢ Mmald M1 gyl (Coglas .

22004 ¢ 4L sty bW gt j9e @al ol N oble i e et (Y ]

CJL};).U\: %4

S5 gy e DAY ) sbie B ol B R tolgU Bl T Cpele s 5 pole ¢ e W ]
<2000 4y 39 ¢ taleht HY! dgns ¢ ol S obee BU 3 ABLAYY Caflloh 2 Cplalal

caa At Bl Bpolae Ly ¢ ot ae Wt (Jaosdt o dadty 30¥ L (2003 wndh ol ¢ gt .
Sy bV Gy S pnadt 5 Mhans b Sl bW Bl Maest il Jla il .

A998 (d s dasler Elondll 1S G el (38)eodt

ST DY gl A ) Rk by ¢ ol B @ Al D D s e ) cploal .
.1997 cwt'"” s el (galill cix_)‘}g‘j

£1996 25 ¢ 5p ¢ L Sl il oyt Ao BTl dee cggless .

E T N

1-Fink, Steven (1986).Crisis Management: planning for the Inevitable. American
Management Association, New York

2- Norman Phelps: "Setting Up A Crisis Recovery Plan", Journal Of Business
Strategy, Vol.6. No.4 , 1986

3-Random.h.(1969) .Random House Dictionary Of English Language, New York,
Random House

57



B Gy oyl Gy Jo Gead! ao dglogladl 3oL ot jghadl

pdl (S5 .3 hadt jpa 5

CosSdl dmalr | Al e el gl

oS

dadds
bledh Jo aglg) [UT U dage galas) Ciilbs a8 2 31,31 Sl o cls v
olellad 5 (el 25l olelld oy JlaiY) ddes Jgud BT jLzel (ool
U ) by 5 Sl By A2 i 8 QWL (el sl
sy Jised T pig e el AW BsY1 Bl 06 UL 5 Bl 3l
oA A el W Ol el e Saall AW B0V s s SIS0 gl
el OVl el ) e IS 087 0y Loz
oSy ity S Gpdl 23 gn b U GLYI Gper OF 1 a1 (59,20 ng
LU aalsyl ol UST e 1 o)l mis aag 2t JU slll anad
Ol e Y 5 . sl (oalasY) bladl ol Jlly aplamaV) il 5 e deliy
s llS s S sl S n 58 8L AU M L g dny S
Boo & ian O g Lo oal OF YL 2JW Byl ol ST o) W) ablongh) 2SS
g gl Ut e oy T 514 5 Leelsil BISG laglall o5 ga a i 2JW 31,
Slshald pal 0L Sls ¥ L jhesuly Gandl ] 2B Suadl SV 5 Slegledld
e ) 4l Sleshll U SIS elgw U BV Leladll a4 aaledlt 2l 0
Bl V) 2l cals Lod . U 3151 Blgnd 3:US7 (55t oyl plazal oy Ls a
LS e Ging L Adle LSS ol SUAL psB 01 4 M pge (eolaBl el s
WU BLeYl WS e Fadl B3 g eSO Fandl OF s a1 g Jiged
st paiied) e W e oy 4B QWL 5 el Sleglelt 1S 4 dlgladld
o gk aia) Gl g o bl dm s & el Y aple e L) it aslx lagls
9 e g bsgme CAiS wen W) jland OF 508 Gsndl 3L 06 ¢ 2T aa8 9 . o))
o i o Dl et e OLE Gl Of 5 ¢ RaAl el Je ke S
5o sl do e el ek B3l Slaglaad] Slotall B0 s g8 s

58



e bl Sl OF g s S Bgdt (3 i) exadl Ll OB e
s aipley JIsaV) sy @i e 5 4l gl ST (3 Lalionnnd

Byl 30U 1T N gy sl slake 35 6

GiE e (61 aaty ¥ Ladis 3eUS) odn Gind g 1 Bged) Adall 5:LSU-1
Slaglan o slaxsWl Sy Jhezal (3bball By o el ) asle jE A
(N 20 eI Vi) a5

@l adaty ¥ bikis 3 oda i g 0 W 311 Bend dan gl 50USUI-2
slezeWU &3y (bbbl B3 me ol V) ezl wsle i AU 3ag OF jamess
(g ) Cu,jw A Ol iy adls sapds Dlaslas s

e () g ¥ Loie 3oLS) ada 3 g 1 AW Gl VI Gand il 3L -3
e bVl Sy (Bl B me ol Y ) Jennly wle 8 L) S
Sl Gy w352 Cpelall STy el pen g ST Aol Sleglas
Sl g ¥ T e Slashal) IS ezl g S5 OF o g e OF ¢ aplll
LY @b ¢ ahie Soit ol 3UST 3hs S g Rolbe ol BT aidas o 22,1 S0
bl painad) e 8 i Hls 05 O 5 i il adSs Sleglall g
Bl g Gydh r a5 Jyal) Wlsger SUIST 5 gl el 2l 5 o Dol
¢ adldt Blyg) (B g BsliS yolay 13Lad LTI

2& W J9s odane (3 W 315N Blgul 3:US 2y Jisadl slede o uSI1 oG B
o el L s @ AW oY1 Blgnl lane 5USTOF QUSUY Vga domg A3y
O ad Ly ¢ 3l o gill 63l o (Bl Lgpsl 5 l) Lpiam 9 Camaall ¢ 43
-3l dhends o 223U U BN Blaly SO L Bll 2y

U3 O sy il o Ash 355 e I B8 B 36US" L Bl 0k JE Y
Syed 3 LS jshat Alys Wsll oda 5 b L ARLS Slalll e SO g w F
elayY g . 2005 sl alé g 1985 ale o il o Sy W 316D g S

(1970) Fama > jlail !
(1994 ) « Cogley ( 1990 ) Mclnish et al ( 1982 ) « Seyhun ( 1986 ) « Fama ( 1975 ) 3 Ll (2
Chordia et al (2005) « (1995 ) e M Lo« Michael (1997 ) « Seyed

59



et S g (e G I8 s a2 oSy 8 W 3 = S G Oy
Goodt 1dn 3eUST 0T Jast o ails ¢ gl Lm oSS 5 Cledll g il g eSO ks
a5 Jd s o OV > Ao g Ly L By 30 I g ol e sl
oud e o« Anna et al ( 1999 y anhs clamat W 31,031 Syl sslis”
AU GLaY Blaw) 3 Slshadl o S i ¢ astll Lle DOUN UMt L cylo g
3l sl gy U laslall Jlizaly Jlaf Lemgl Sy ) e jshat D i
Cadly anly Bt d e N ey Ll g3 plane (3 & JUT SoYI Bl
s adledt Byl S By TIT

S Jol b @ Lie 23 5 1952 e don 1L Jaladt 05200 e
—1952) an SOt atlll SISl enld oW a0 08 5 5 L bl oS b
TS I oS S0 520 BB g 5 eV AR el 2l (1962
SV Gk e slp U ] sl U aasl ol @il S0 sl
Fa5 g . o3l eld (3 aagdt Sllleng B Bl shee V) Sldes (e of 3,500
Ao 2l 5 1962 ale oSO 3 I 3LY1 Jolws oy 056 Ul ol S5 aey
Sligtes 3 5 35S @pd 18 50 el O ey L aldl BB 3 gyl OSWE las)
@i 5 1970 sle 32 5, 0t jlasl 22K 20 S cald aB ¢ gV Sl
FIl e el ol G338 5 L bl SISl U LY gl e las
ple ) 2yl 2abadlly AW BUeY) B olii) ¢ 01 Ul ag V) Bped Aol
3 AU BV 2k cLasY (gl 3 ol sl ¢ 4 1976 ke 3 LT 1972
Jyl il ¢ 1977 sle 2y 3 . aplld) ol ol Jolad o e 31
jlanly gldll gVl sday amg 0055 Job ol on OIS S a1 amyoll jie
colarall saeg
gt A S S @ a3 eS8 it 5 R S 2 s
I B oS Bamw slis] Gub 5 SIS 5 g1 Jols desd g 5 8T oy
GVl Gy Joladl dolgd doiiy mogr 505 Aliies 3ol 5 Wi 22457 1983 ole
il 4l By g S Fowr o i3 bl U BLeWE Bl a8 a1

60



o5 8 0 eVl LAY Sy wen W) jlanl B3l plis) Ol 3555 plas)
Jglh oo Aol g Goedl Joladl BT 5 o eilglly Cstsdll e el o) S
GBS £ r g ailsd Bl OB JULy Wyldl ) o5 B U gV JlenY il
40 DS S I Bl S s 205 5y L gl (s3baBY oyl
2 Lol o Y)Y L8 Sug s S35 (2006 415 3 3ty aple
sk oo Bl Slilas Yl am JW Jeddl G 9. Bsdl LAY bl Sl )l
1k gV Gl B)le jglarl) Sl e 5 2 B g S Bsd ol bl
helas dgd 28 B G s G OF Joall (S ¢ Jpdl oD 5 g ol
L,® %0 50 fy 281 SASS2) s 3 G ¢ 4 Jgl) DLis sl SIS 4 1S
Goo O pr 0 5 0 %0 79 Ul 2Ll el el 2l ooy IS
a5 Azl b el VALl oIl sae e e STV e 20 eV
A2 R Bl o e (Bl B Ll 5 T ) sl e B
gl gy Com e 2L AR o il S g1 5 1AL

G V) o 5 o oSO Bped Syl By psbas (1 Jgu

(b 2006 2003 gy

el l 2ol she Csdey el A s

Vo ooy i Gl g
106,268.87 161 59,528.01 108 s
676,099.91 79 157,306.44 70 Bys g
103,484.01 33 14,284.23 13 (uehbyl
16,903.11 47 9,701.77 44 )
70,028.48 33 26,702.11 28 as
12,334.37 124 7,246.23 141 Oles

¢ 1997 ple it a3 LF ¢ 1982 ple wits” (b agh B 531 5 ¢ 1977 ple il 440 Gyt 2 ’
22006 ple s Mot @itSG a2 U

61



Ayl o p IV

Jg> i 3 Al oY1 Blenl SUSS dikedl 5 Sayall Slahldl e W2
sks JoE aal gl 5 AU B Blanl SaUST jglar kg Al o f o) WG I
055 LG 0y 3 5 85Le 21 31031 Bl OF 2 0 U B10Y) Glgd LS
Sl Bgw 3287 5l LE OB Wl 5 352dl) (ooLaB) Laysy el (3 8537 55
2 U (S gl ELaBN) ol ka5 (S 5 By 5190 (il Jans U
SVl Ggm 2l s W ¢ pmall Sl Lagdss wlrald med 3 Gsnd! 23 4
C gl s pabolgald Al Bsly QUL 5 (solam¥l bladl ghan WU
o sl ) B GU S G e e (S il 2l 0L Y
570 3) ol w35l 3 asllall Wlaglall o Jpadd mdar ¥ ezl 4 O ooy
S 5 IS ol g ey Ul 5 D e K il aoy ) (bl
B s o2 3 DG Jgtms o Jiiad Lot Sy plioizd (Jo 5 g) o0 05
casle e AU A QUL g Lealnal Osashs o etens
A Tl B 2SI I 31, Gaw OF 2SI il s Ladie b 23 Jo s
o7 M et 13 3 LSl ke pn U U5 OF 5 (o) Blenl 52laST ) 03487 8
plaS el o et gl e B sl il gk aB ¢ dsb iy
o5 1 slamVl 3 sanidl et W BV Gaw 23 LSS W ZLasyl 5 Sloslall
A g Ry DU ren cp S O Aol oY)y S el Al ST g b
Bl 5 eV sV gy o L gre e G st OF 5 Bu AL
et ¢ 3 ey el Baels ol UL g A SU aell oAl 3 L
g ) Bl S Baae 56liST jelat audys M e il oda adlag dnlyul s
S By 3UST (ot pie o) skt Loy Aladl) Bb il et Bl ods U8
S il Yt qtoas ¢ e ) A i) 0 ooy L anldl 335 SN I GBI
sadud)
Al 328 I3 age W e sial) QLo LS DL 3gmg -1
Rl 35 IV alsie i egn VI jlaud Sl =2

62



e ol e Lame Gl oW1 Wl (Variance ratio ) i i -3
anlyldl 355 S

AL ol V

OF 4 Maed o Blen V1 3G 3las Gy ot SLalilll o juSO1 el) & )
Flall Gem gl ase 05 G pgn ¥l et Sl a6 5 (1965)Fama
by el bgw 23 of Fama asy w3y L(asbual oS3l SN L 30,
2 UL Fama siscat bass Sy L aag SUL plisnal wie sy Corge Jundos
S oy oty (WS S g1 el pd) Wl podl Wl LI D ) 4
- el x5 NI Al ot OF o ¢ bl S Y

S eV alid L B e LG as (1988) Lo & Mackinlay uf
e} Spho e aolty Corge ks DL gy 15201 5 S doyn 055
1928 ple die aS,a¥1 vged oW LLINI amis (1992) Lebaron o6 s
Blaw¥l @ odpdd 05K Lot 187 06K sV BLLYY O dmg i85 1990 e 5>
S BlawV! (3 ododdl 065 Liis s LU EUD 06 Lizasis

of 2004y Seyed oy di (2318 Gy aal Blsnl) dnt e atds dals 3
3L 2y (1995) Gleslh a6 U5y ¢ 0cliSH iz 3l o 231873 i) B
o) Wl ¢ Rhall 2l a2 iST b Gaed) O) domgy 35S I BN Bsee
el e g O oy 5 2650 W) G 3 e lsb 39y s w8 (2004
Fl mery e 8G A=V dilee Oy ampe (DLW plans () B3l 0SS sl VI
gl o Bodl 3:USTpie o Y5 065 Lo aale ekl aday ¢ adlias) agme ol
gy and) gl I 2o S Bl (3 sl s ai (2003) slesll WL Canall
ol sdg wndl jpd S e Lales B3l e (el pl) Ciall 5t 0L
el ¢ a2 Gand) 3L e ) et Bale

I gV Blgel 3:US7 ol U cdis g Ll e S g ¢ 23 ) BLAYL
e« (2000) angny ¢« (1993) g aemis Oladi lin (3 S 5 ¢l L1 8
oo azlsels 4 2004y Andrew et al ¢ 2005y Oktay et al . (2005)
B olabll s of aiy Joi O aazd 5 JW Blgl 3L (3 Slabll a el
LT Lol g Camall gl n 5eLSIL moass asliall Joall agVl Blgwd O o

63



s o et BT S e (ST g whas eSS I LW g vl Blsnd
Bl W S (3 ALabY) g i) (Gstme iipg U Joladl SUT sk Loie M3y 341
Lol gt domgas (VI
G Lol & g g Lede OBl adlamV Shlas1 e sae Gl ada pasians
L bl (nf pd il Lot alisizal OB At 3 s . akle g aslie Slalp
o LV as e lede st on @) Al W) el STl gla s
055 2hd2 Glan U g L Aglaghald 3 USUI slad pllall bl Jpogl Wgl2 ¢ T ga
S Ay Ll S5y ddlz aslas) Lol e poi el Sl W) el
39 pds g lgall Aladr 3 bl (3 el 5 UL cnid STas My Bedszld
al 3 ad) ol oz b OU ade g (Al YI STl a3 58 5 01 e Jules
S B a5laghalt 38T j5hay ST OB QU 5 =T les) 0aSh ¥ W8 oLl
C Slam el e ST At aSTh a2 10SEe 050 Y 5 W 31,00
Pk b ol el sl e
alzme ey SRl eVl Ol BLEYY A3 0 Ly el B3I 1 Y
D Oy (Seme) S8 BL) sy 5 (G gl imnlps) sl a Lolsy
o Geedt 3l pie by Jlan VI ol Azl pie Je Jo (Wlsall ) SlanY)
Qtest o o b plisizad 0Ll a3 S8 ¢ 2,30 s i) . Cniall 53
spshan 2B ,laxVi sy : ( Variance Ratio Test ) pladl i jlast 46
AU B 0555 Lus &1 e LW e a2y 5 Lo& Mackinlay (1988,
REIY [ VR L PR | JEPTRC U NI CVARE
(UNit root ) (sl yhodt Ofjlast W
Dot g sy @31 A Ol plasaal fsedl Jle (3 iUl e S p6
Y ol st sl Sl Ladtlse ol wgn W) jlanl COSTIE L (S8 O Co U adaty
Augmented Dickey-Fuller ) et o ooV &b gal
Dl LY Wslas Y e aslisizad esle oz sy (ADF(1979)

AP -B;+ BP+ iBsﬂ P_i+y
i=1

64



Olaa) limy Waylast o2 "0 Ll ¢ o) land e (3 JaVI adl A P, e~
3pmy Jo asle oSH Sy L e ¥ ool als adass 8 UL 1 0S5 0
O Ky . adle aflax) Ggns 9 aall oo i Y Ba'cilST wne ool
aols wsinn o3 plisaaly (Fuller 1979) 26 45 ¢« glne 52 ADF jles) i

IR MR
General Autoregressive Conditional @ g ilag GARCH ! :layly
Hetroscedactiocity

Sold pe W JLaeW) @ AW Jlam Y mdsadl M ele O Ul s
PW 3 S L gy 3> e et Slol 25 0L g ¢ gV el (3 LN
s sda Wl Ly L WSl Bl b Slasl 2308 3 Sl oy e Y o
GARCH T3 pomle s s ez alyll ods (3 ) Wlse Cn B,V
W @ Il e s e dam gl g sl pldl i leeVL dsh el
shezed La oty o Bpedl S350 154 L Lok 1 5 eV Whse ALl )

R, =B, +B,R_ +U, DAY gheed

Dl aR b sl ke wle oz sl Ut2 :Bl+Ut{1+Et

Maximum Likelihood Function
(! gigdl Hlast sl

9 el sl sy e U i wacall LB laes OF Libast g el s
St Up pdsis ¢ Anglall 38Ul ods Gamd 5 a1 jlanl Sl allall ol
N ol ameb 1W 3L S B & pgn ) laed Slns 23S e ad (IB)
S TC e U RN e PG O R N P UL RV
3ST e o Loge S5 000 UL 5 el mpjodl Ll e v V) ol OU
acall Al (3 Adas UBMe gy Slaze™ oy Lo dorgy Y adeg ¢ W BYaY) G
RNTT-UPOTN U PG RO R P

Run Test) wiylay et luslu

oo &l o (atm ol sk Y al Gl (adee V) (gl Y jlesVI e e
Goej Ak (3 aglaall Olpadl 3 S e i (LI s pdsny o L Adlas)

et ] eV (Wlse) el 3 il Caaal LV U & pn g e

65



Gl I3 Lo g U5 e 0y L B Ol (59E B g amge Slpas LY
5. Run Test JL oy b shisaal (Sl 50 opne oldl U ol algie opadl
EWE RO PFEUIECENPEI

Wl dndes (3 ! of SIS sae = . @

WL gamll ol Slsue =0 @

homgh) SANSl = & @

W DS =

ST E2H O =SSN e

= () d gl LAY e
(1=0@) [ (© = A DA E2) J )

() J @l BLAN [ () J @Bl (B = ) = ol jlel s @
ity 38 VII
(1985 sle aiasy 1985/1/2 0 szt o ¢ anlllh Lgdarnn gl danll 3740 2l
Pl arw @l ¢ amgad SUL 08wy (2005/12/28) 2005 »e 2 U
PR T S LT IPUIAN PO RS C SUSIINE S SR CgN YN [FOV FIRCE AP SR PO
Ogign sh5e poy (4205 aplaiiul 458y Jusr 53 a5 pliszal pzmy o pgY!
C el B o oS g Byl S e ol o 5 el Al
5 LSl ) U Bl oS Bou 35S kel (e ludowty Gyl s 3
S L S 5 A1 (e 20) anlll 305 i F B ¢ (B5Lglal
sy U B S Gl il osladl glan L o T s eyse
PNy
sl ods ens Sk s (1990 /8 /1 =1985/1/2) Jo¥omdh -1
o0 Wl L ) B BL S Gaed (gl Y B L s
SYMEY) 3 oenal (gl 1992 08T 27 Fole el sl 2> 1990/8/2
33 50 V)¢ 1984 e 0187 o Bl Ll 2 OF s 5 (Lpedy e S
3y DoV 1 Cneeend 880 0ds (1984 jeoys — 1984 L1y ol s slegad &

O oda Jia 8 e san sall aaolgial aladiuly Gfaldl o gty sale 4

66



B 3 o3l & sy el pgr gl ST G g ¢ el g B Bl
il 85 e Bedt BN U L 5 1984 41

Sl Y BV am L s iy 1 (2005/12/28 - 1993/1/3y agudt e pdt -2
1992 81 Caamg amlidt desl 08 gV B OF o 5 2JUI G oy S G5
¢ absll SUa o Jo vgn Y (3 Jodl gkt e dlesI Bslel gl 01 VI
( 1992/12/31 — 1992/10/21 y opesd 55 stazed pae ozt ¢ a2 QWL
oyl DS el wBly 1 Y Sl gy SN anh il 853 e

letoond 5K 9 48 550 oda 51 (1987/6/30 — 1985/1/2y adudt ol -3
5 M e adl sleel @ e ey (S0 AW B S B LB B
o el as b G o3 3R odn Jefy L TELL G il ey B il
A s ool gy (sl 5 lond | i Lewly) Goudl aid o o &) 13
gl U Bl ey W) Gg oen g igaY) ) 0 S 25

S wep s L sde o 1 (1990/8/1 = 1987/7/1y ds v et -4
Balatl) sl o el oo o IS 5 g1 B LoV sl 35 52 e
ol sdn iy @ ¢ AlIS 5 L eV By B AN e el A8 5 gl
S or eV Sl B 105 (3 Vb 1S s ol 3lly S wolal a5 sl
AN bl s S Sy aepd) Jeladh 3 sl JLy el
iy Buep 57 Lyl 0ds 91 (1997/6/30 - 1993/1/3) sl 8 ol -5
SLEMS ot 2y (i 3k (L VI OV s ablid gV B plomjinl 32
bl AV o lehd JlsaW) e S0 B350 Bty s 32 08 35l 0dn zes gL U g8
5 B lone compw gy oS adldd olall obidor el s s QUL
aiid) B gl ol B0 jue A S SiSTadl OF Jail Sk L W gl
NS HPRTSE AV Y BUTAN PU-SS PRI P IR PRNPFERE U UEIAN R PE AN

Sy a5 Ll edag 1 (2003/6/30 — 1997/7/1y dwstdt et -6
iy 68 opill oda OF Lol oo 0 0ol G 839 o T o 35l ods ]
il B 3 eV By Dgp o ozl & gy okl w51y Cilodll e (5 )

1982 ple pgutl jlassf d Cojled) oy i (53150 Gom s Ll (35u”

67



sdydor ly) o9 ol anlasll ot SULAN OB ¢ pgd By sl B3laST 5 L abLL)
sda Bl (3 Sule g gVl o) ST Jla) (3 5l bae el dm esle OSG
Jhdl bl L i Byylazmad 361872V sgiall - b Sl ada (3 @05 5 L ol
RPN

K3 R 5 Ll odag 1 (2005/12/28 - 2003/7/1y dahdt 8t -7
ShLAN e S Bgdt ik slaae G35 adlicdl Soljs aeldl dge 35 Letens
@;5&\ S e 2SIl 23 B AVl agdall oy aslidt Bl ol alen) aalaid
o lodl LA By sl ol By 5 LS L eiles LY pg V) Bpud el
L3 A 3 a5 a bl V) ey 321 i) e 3

slizet ) @ld) ISCall WL 5 BLL ad o ol sie ) Al 538 e ooms
Ol 5 ¢ andl eam 8 sjate 4] S Lehott (3 JF ¢l ldll oda DL cpiU)
Tops g ¢ gl B3 e g G Cilsdll A B e Dslas 1 08 IS
SN s Gy pppoidly plaladll (s (g lazma¥l ol omps IS 5 ¢ LY
Gy 3sliS pslan Glay L Lpamy o8 Bpaze 8 0555 OF S0 e UL 5 U
&I 3 g S

(e Wil Ol

Sl Jaall ponylesll) Zigadl phisiinl & U8 ¢ el Wl Ol 2l U
Dk LS e

€ " ol Mt e el " P " e Log (Py-log (P,_1)+ E,
o 58 ool pad) a5 il O g aege Bols el S3eedl 5L "
Dk WS Sl slazet S Y1 Wlge Ol WU QUL 5L eI

el el 2 Iny and el "R e R, :ln(;’ J
=1

ey Whgall a2l

gty Jododt - VIII
VRPN VUNE P U IRCRS I SO IV PN NPV IV S WG (- WA P P X P
ey o addndl Shle W (3 dedsnd) oUld aslas Y ailadt Jan (2) ol

68



JERCAHWNY k‘;l.ﬁ,a:-‘g\ @)5:5\ L}L 9 3.::3),<.5| V.@_A.uf}“ ,\:\yd Ley ala>Ma 903 Seorg JJ-UL:\
- ool B U b it DU w 0L g b
ool 3 Badszndl UL Bl aglax Y1 afladt Jan (2) Jeis
b a3y SV Gl BN Ll

1.1833 -.21256  255376. 025813. 00186.

i U8 e Lol @ g alam Y1 Shlas V) r Aesast pldsaly el 7 06
Dk LS S Sy bl s 3 S L BN G LS sadl e (3

5o A LU S Gae (3 V) s adlal) sl o kel BLEYY 1Y
390y OV Jaidl s - (3) Jodr 3 ("Q " e plisialyy Lol e 15 oy
6l domd L sl ol Mt LIS Calit 3 SN W‘y\ Wlge L Jondend) LSV

AW Bl S By Whgall et LUV (B J gt

D
90/8/1-85/172

@
2005/12/28 - 93/1/3

3
87/6/30 — 85/1/2

“)
90/8/1 - 87/7/1

&)
97/6/30 —93/1/3

(6)
2003/6/30 - 97/7/1

(7)

2003/7/1
2005/12/28

Q" eles a A5 @
P-valuey Csllall tsall Gt J2 sl o Lo 51 @

69



Bgime 93 hdod DL Sy 4l ¢ Bl (Gl MY S L 38 O S
Z\._:);Mﬁbj';dﬂ\cﬁmbépgw\bL@YHM&wQL&&;L&l
Q" e Of ad Sred L astsald Bl IR Gy il o3 SIS Gl L ailas
Gyags "8.755" il W Sadt mB LS Lo e sl WL oy el B
Ay Lo ol bl B 3 el OW) 5L "Q" hed O AL ey adle aflas]
O Wy . Lhe 055 ULy Al Ggme s Sy "0.442" il 8 Gpdt
Gnd) 36U e e > 05§ ila] Bping 5 g ¥ ilse Ly ek D)) 2
A St o s 28 ) 50 Ogmlany gl O Lty wdiniall U e
38 UM piladl s ST il 0B o)l ol OF Y1 ¢ alatin ¥l landlie Nl sy
(S Sjw\) G gl CJ des e

e ey pday pd B Baedt BN 1B L a5 Of aslald e wl STUL ki
JSiy ol 6 aslasdt G5 OF 44 Ly ALY AN e Slagdall L3las) asls
ool SULE STy} 5 sy ST gl 5 g atincd) Oly ol ousb dny e 375 (3 5
o Sl b M a gV bt o ST 8 e s et OF S gt gl
Al s 5 Slashes

- 85/1/2 y adu opah Iy el BLEVE 01 SIS Jaad) e Loy
Wlgalt o hedd L)) 35y a6 Mad . SIS 01 iy aem 525 ( 87/6/30
it 5 LY e O ud Ly (i @,u 4 41y astl @W NUIPIRN
Gilan 5 06 4y L (Gl p A Jaadt (3 el el ) 10-5 e el
Ay anledly awslidt aedt wipalt 33U 0F 4 avslibly ant ) aash il e LG
cadlz LY S eV Wl g LU it el BLEYI O

opplas 158 I G g S Bgar 3:UST O L VI M 25 e el OF ez
Sloghan St a0 Bad) Ogmy 4 ppeiiadd OIS wiog o 4ol i il O Dld
o ST 8K Bty Loy ST ppetndl 4 sl oy Ul agpis p8 wllBy dles
f Jo A WA LI I e L b 4OV s 4 G W UL
s

(Lo wy b s L=Vl (s ( Variance Rat1o ) Lt aes et (L0

e 1 e ST B OSSS Lt ) & 0 & Mackinlay 1988

70



mhie QUL s dle fdas o 056 dadl Al 06 ale adlam! L,
o Ul 5 e AUl aasd aplema Yl Slondl a1 Jan L Tgask OF (p et
adnial) a4 Ul e gV Boes 8eLiSTpde e 23
Wlgad ely s 39wy e e Joy U3 OB ¢ s T T 4l 0SS Lkie Ly
S5ty .« adenial) e e Goed) 3UST e D D55 e S5 06 Q1L 5 eV
Gowr 3:US" Syt allaze ool 305 Joadl (5 sV M s Je(d)y Jois
-4 31U g S
OF ¢ eV B o dmg b8 (6l sl e LoV oipdll Bjlae e s (1
& s " 17 ST el G 0Ly dle eflant Bae 5 IS L) A
G 5 575 3 sy ¢ amsSl eV Wlge g heeded DS 3y s
OF domd (a5 ol ) Gandl b oy Wl L il i) OMd (Sgen oy Bl
JUEL 5 sl e wpme asliaxt Y Doy @-@T 2 bl (gt

W B S Bsd il dd () o

1.729 2.148
(.0839) | (.0317) | (.0197) (.035) | (.0967) 90/8/1-85/172
9348 1.04 7352 2847 -.186 (2)
(:3499) | (.12984) | (4622) | (.7759) | (.8527) | 2005/12/28 -93/1/3
0386 5573 7583 5141 | -1272 (3)
(.9692) | (.5773) | (4483) | (.6072) | (.8988) 87/6/30 — 85/1/2
2.0747 8474 | 24982 | 2.1805 1.419 4
(.03802) | (.3968) | (.0125) | (.02922) | (.1559) 90/8/1 - 87/7/1
S73 | 1.0402 | 1.2443 9677 2588 (5)
(.5666) | (.2983) | (2134) | (.3332) | (.7958) 97/6/30 —93/1/3
0386 5573 7583 5141 -1272 6)
(.9692) | (.5773) | (4483) | (.6072) | (.8988) | 2003/6/30 - 97/7/1
-.2497 3145 5987 4001 | -.4096 @)
(.8029) | (.7532) | (.5494) | (.6891) | (.6841) 2003/7/1
2005/12/28

ol ded Juos 2By @
(P—Value) 3.;}46.‘\ S gt J:AS Uo\ﬁiﬂ\ Oﬁtﬁ e\:&fﬂ\ ®

71



i) Bl AUl e 8t Y ol hal) sl Ll B Axbell adll aad) 0SS
B oo el iy Sgodh b ey L) e b OB S e 8 L 5 LY
M il OF o ol 50 " 207 sl kel sleel e ell3y ALY 1 cai
Qb cple S wl V(B Jpr (3 WSy el LW dns b ST sV
Bl BB 3 o 3 V) A R By e e Y Y s
5 Sgandd Gl e Wloghas ot VL VI b pltsiand 0L Joill Sa ¢ ades
3l eV 2 ash b e @S eI B 3:US7 s Ol el LY
Angdal o LI s 385 () 22D I 3 e o s ps e O S
- dsdsenall gla= Y1 UL

Augmented Lol plasaal Vo o 28 4D Sloall L) 2y W0
@341 yioll ADF st (5 ) Jour

(H

90/8/1-85/1/2

@

2005/12/28 - 93/1/3

3

87/6/30 — 85/1/2

)

90/8/1 - 87/7/1

©®)

97/6/30 — 93/1/3

(6)

2003/6/30 - 97/7/1

(7N

2005/12/28 — 2003/7/1

Hlge Add ol jdor Sla O3] b o sy (1979) Dickey — Fuller
o oAl OF adans g el Vs 5 (D) st Camg - Y of 2sSUY gV
A sy 0B WLy Wz ( Unit Root ) (osl-Y1 it aip 0 ¢ Jyidt 1
Caebll ol o 3 2y sl el W Wisd Jsde jles gy L s (Y
L e w0 ST Gad! Al o Lo 3 ADF as o) ot S0

72



5 @5 el Gpud laglald 3 LS QLAY sl Jo 125 U ven W) Gam BN
5k ASTT o Bl LYl s e Ll 38l L Y1 s il 06 L
I 3L S Bs LS
By LoV s Cpme JMEY) LA sl dusle 37 LW Lot et — 4
Zo9edl D e Y S plisezal U 2L Wlsall v g Wlge B3 (559 (5,5
R, =Constant+R,_ +U, : Jul jla>y

i a1 @ge Witgdd Jo et Jlast (6 ) Jr

90/8/1-85/1/2

@

2005/12/28 - 93/1/3
3

87/6/30 — 85/1/2

“)

90/8/1 — 87/7/1

)

97/6/30—93/1/3

(6)

2003/6/30 - 97/7/1

(7

2005/12/28 — 2003/7/1

oY bl BN OF Jgtdd 0 B g (6) o) Jgtd) (3 Jelondl il glas
A ot S5 Gamdl G| J3 L 375 (3 38 iflan] V> 55 ALl Lgzady isl)
s e Jo ST Boudl i) e b 5 3 Ala] AV 5l Bgiee 13 o 03
B NSy Gl il s 3 Sad ) Y ot of WU sy, ey . P- value
b o) 2wy Sy e aslas] fsae oI3 Bhaoe o3 <l gl Spw 3
Y5 o e Bl o8 OF a4 (sl 5 desldhl Sladll ) Gadt Zl dny
0sUS” jslat o USF Ll V1 s il O i) sdnend Ln 5 Bpgine ol 2l )
LT3 5 ¢ Byl o RS 5B g Band) ol oyl din el e Adlgheld B

- aa L las Y ollas Y wasT

73



) HEY B G Bal st w1 el e et
SeVide wlan o (6) Sl @ ST Sl 3 e ( GARCH
Sl Cdddh U Jlamt 5 V) ) Dy sl Ll slessl La oz &7 Y] adle a
B AL Sl el OF Jlasl ¢ (Wl 3) @l L) @Bl e i)
we Gl W aslam Y sl O 5 eee Y Wlpe Jo LA Sl T ael o
Bdo (S ; DLVl s s OB L e gL AW Sl 3 odddl S Lael
Jold asla=Y aalall ods OF jlael ailudl ShlexV1 3 ) Lo s £ & Zu

L s s gl L] Sliglas o

S9¥! Jketl GARCH (1,1 juest (7 ) Jx

D

90/8/1-85/1/2

@

2005/12/28 - 93/1/3
3

87/6/30 — 85/1/2

“)

90/8/1 - 87/7/1

&)

97/6/30—-93/1/3

(6)

2003/6/30 - 97/7/1

(7)

2005/12/28 - 2003/7/1

@l Jpadt 3 el LSy (7)) 5 a3 Gl Y1 e M il el
G 3 g 5 US Sgin bl G a (0) Jgdr il LU gl pitedh el 0
& ST g L aalll e e Wleadl s L;s\,) Cloddl ot x5 jlasl dx
oIS Gl 5 W 45V Beedl )l YV B L i 3 GARCH o3
b e 255 e V) Gand Y1 pshedl db o aSE U s Bl gl AN

e ghall 5o LS

74



Shprd ST L LotV e g e W) el ) le) lesle
ehll ol 3 bV e s (8 ) et g - Y pl 2 el e
Wlse sl O Cne G 5 ekl misll (B )bl gt £ 5 s adledl
) oW G e bbb by asie oo AWl Ol e 3 eV
Godl 3:US™ O Ll mzg s 0L Say , . 2005/12/28 . 2003/7/1
ol 3 Gedl i 05 O e s 5V B s oyl 8 A5Leghall

. 45\.1};',.«.4

Alge Dlpai G Lagd ampn g e LS LoV s (g g tohlaY) Hlel el
Mswu&.@),yrigw&gww&\wsoijwv
) Wilgad e st (8 Jaur' U Jeadl o LS

(1)
90/8/1-85/1/2

@)

2005/12/28 - 93/1/3
3)

87/6/30 — 85/1/2

)

90/8/1 - 87/7/1

)

97/6/30 — 93/1/3

(©)

2003/6/30 - 97/7/1

)

2005/12/28 - 2003/7/1

75



SHLaY Lt (9) Jgix

D
90/8/1-85/1/2
@

93/1/3
2005/12/28

3

87/6/30 — 85/1/72

“)

90/8/1 - 87/7/1
&)
97/6/30—93/1/3
(6)

971711
2003/6/30

(7)

20037771
2005/12/28

Bglae Syakl Ad ied 0S8 ¢ Y00 e L gl gl Ggew O W
ilgis OF cnd ldl Joddl (3 Aslam Y miladl 00 ¢ 2l e 5. 196 [+
W ) a3l 5 (Bl M) U3 Lo 38y oW1 Bl (3 cdid W eI Wise
5 Anbdl g Besldl 5 el 5 W ol (Y BNV s Gpdl sl
oS o (3 3L OF o OF o ¢ SHLaY) sl el pB1 03 polas e
S5 g 5l e Camiall ssmdd 1) 3 UST pds o il e o las 18 2JUI GB1s

AL Shle ) aa GasT LS

A IX
3 I 31N g oS Bgd Blesghald 3sLaSH jolat oz el s (M e L
Ul ey oopsher 15 asleslall 5. LS ol Yo} Jaalh Sk g . abmuall 3:LSTH (gt
2005 sl alé g 3y 1984 sle o) (o W 35 ey S Bgwr i) e
ZUBY s LoV At S IS g1 Wlee OF 8 A8 ¢ D Bpm 17

76



3pmg pde e Bilam Y Ol s b0 Bloghas 3USS fes Y Gsed] o)
& ol I gV e DB ¢ als e WSt ey L Gl sl 5:LST
ot UL 028 8 1990/8/2 smjln 55500 V1 Bsed )l Y BMEY) !
asSI B OF Ll s Ko bl sda o fely g il gl e SeliS”
IO aglegleld 3iST n el (ggie S 5 madl e Mg dpten 2JUH G,
Welesl e OV Ogamdl S @) 5 JWI Bgr Bt 3 Ay ol sl il
G molsS il 0L s Yy L cusSI 3 U ) B e Ll tan 08
dpdall 130 g A B S Baw (3 gl AadsT gty ULy ol shell adilas
e A L B W) e gl 1 Jalall acill il Clsal e
sS Bgn 8elS gk G kel (3 3N ST (08 ) O ppetied) B

RN

:cz\fd\
Lyt et Y]

G g getd] ol 2ig ¢ "W B g Gae 3 eVl g Wgad rgdt afladt” ¢ (2003 L ¢ gle -
.40 -15 ¢ 109y ¢ a0
Con Y olee Ml el e gl pliab el Jlanf ety ¢ QW Ol G 5™ < (2000) e ¢ angn -
o Gedatlly I Olee Gy (3 Tyl Bkt 2ALL AT el e oY BLUE 2" ¢ (1993) e ¢ -
C0 Y Obee Ay, Y dnalht prele Wl ¢ Sp2all ol 230k
i el gt S " gl pedl 3 g el sk JET ¢ 2005y ¢ olake ) sitge o asmam
QW Gyl Baa e Ogladly Bzgandl SLaBYI Lask
T gt 1
. Al-loughani, N., (1995). "Random Walk in Thinly Traded Stock Markets:
The Case of Kuwait". Arab Journal cf Administrative Sciences, (3), 189-210.
. Alshimmiri, T. (2004), "Calendar Anomalies in Kuwait Stock Exchange:
Anomalous Evidence", Journal cf Business and Economics Research, (2), 16-35.
. Andrew c. and Helen Higgs, (2004), "Weak-form Market Efficiency in
European Emerging and Developed Stock Markets", School of Economics and
Finance, Queensland University of Technology, Brisbane, Australia.
. Chordia, T., Roll, R. and Subrahamanyam A., (2005), "Evidence on the

Speed of Convergence to Market efficiency”, Journal cf Financial Economics, (76),
271-292.

. Cogley, T. (1990), "International Evidence of the Size of the Random Walk
in Output", Journal cf Political Economy, (98), 501-518.
. Fama, E. (1965), "The Behavior of Stock Market Prices", Journal cf

Business, (38), 34-105

77



. Fama, F. (1970), "Efficient Capital Markets: A review of Theory and
Empirical Work", Journal cf Finance, (25), 383-417.

. Lebaron, B. (1992), "Some Relations Between Volatility and Serial
Correlation in Stock Market Returns”, Journal cf Business, LXV, 109-126.
. Lo, A. and Mackinlay, A. (1989), "Stock Market Prices Do Not Follow

Random Walk: Evidence from a Simple Specification Test", Review cf Financial
Studies, (1), 41-66.

. Mclnish H. and D. Pulisi (1982), "The Efficiency of the International
Market", Journal cf Business Finance and Accounting, (9), 167-177.
. Michael, J. and W. Rom (1997), "A Historical Analysis of Market

Efficiency: Do Historical Returns Follow a Random Walk?, Journal cf Financial
and Strategic Decision, (10

. Oktay, T. and Salim Dursunoglu, (2005), "Testing Random Walk
Hypothesis For Istanbul Stock Exchange”, The Annual Meeting of the International
Trade and Finance Association .

. Seyhun, N. (1986), :Insiders’ Profit, Costs of Trading, and Market
Efficiency", Journal cf Financial Economics, (16), 189-212.

Syed, A. (2004), "Does KSE 100 Index Follow a Random Walk: an Empirical

Study", Social Sciences Research Netwo

78



S JUdl ply Bas o jaladl ¥ szt i
(O35l — ) g BV Coroml pilias 1 dys D>y

dol sy v dd! LS
FE I [ RCTIIRU PRI Ry
OV3 gadt TS dmaler

gadla

Gt JW ) B o 8l gl 3T ol ) Gl G
Opdly el dslio bgn Bkl i G iphae dihi oV dels alig
Ao oo 50053Vl Cmdgnnd) ppetall $5L0 Y Sl codor Gl
i ey Yy aildly Bkl 3l Gy AU oY1 jlama) OF 3 e
A Al By e i Hlas e oslazel 4] BLAYL cabalall 31,

Abestract

find goal statement to the impact of FDI on human capital development
projects Atbara cement industry area. Where is famous for the region Ptotun
cement industry in Sudan, which has attracted foreign direct investment to
Saudi investors and Alordnyin.o The research problem in FDI depletes natural
resources in the region and does not train cadres, in addition to its dependence
on foreign labor with local labor availability

IRV
asbually aehl J 3 58 Spa Obsd 3 AU oY1 jlamaYl ST ey
il lsly Sl dslany Laidh Ji 3 jlezmel oy gl manllly 2l Lo
3 el sV ol oS e Y el olpldl 3 asls cael
il sl aw W il LS ade dele gl el S el e

L2 (St S ) By i) L3 T 85087 el

79



ab o2l gy Bl Jol e il sLasy S el Al e Y1 jlema Y g
Bt Slalat LY ol wy e i b S ks cgs g i)
il Jesl ) BLoYU ) nfe anall &l Blaall e dpdadl Clasaly byl
szl

W ezl s gl ot OF gV jlezza¥l ol adall ol oolagis (2285
O Wy Jgall ods ATl s ad o)\l Aihs e Ao giae Byginey Bpdle Wi xBe
ot oY1 Ml e YT ol s ol liehly amll Lo oS Ly Wleall gl
Szl e Jgadt Jodll amy 555 S5 () BLOYL L Jall odd adal) 21 r‘”T
Y SalJs AeBY) ddl Claal A TR Y YR R WP Lﬁ,»z.‘y\
(61721995 0521y o 2sSlyay 2

las @adl JU ) des e el e e ST 0L ) et Guta
Gy bl comll tslis by bl gz o phe ibic caeV dslo
LSS PVEOPUIN IS L-J-I WU WS ES S UCSAN SR

o Vg aaldly Gondall sl Gy LU W ezl OF & oo ot U
Al Al By e el Bles e oslezs] 4 BLEYL bl 1S (ot

(S W e e A 8 eyt T e el Bpa el )
3 Sasl a3l e Bluze] (ol Bl Jsoll g1 e dl St oo
et UL (3 sl b sl (gl a8ty dileddd

Botne Slashall e Jsadl 3 Mdodlly dodl mell dalll gl ol pgus
ARY w%}\ ez ddedll Gagdl 0L Gblelly clalall wllandy SN s
Gniae Mo pbgi (3 pgl SN g Y1 Loz OF e 2l il gal o
WT L™ Gsndl 3 glanl sasliadll Bl me Bpudl eV Bake 335 (3 bl
gl dleall Je Osdezny s Gebelall el gyl 0900 Y (et OF 1) o ss
Dl Y jletat) pgede

D b W S gy JU) e AL oS LVl il
5 Bt of Bl gl B3] Sl bl gl dslio iy S50 (3 Jaall il Sy

Q2 o 1994 il 5] ml )50l am Y1 Ohlena W odd ot I 821 0 il

80



featdly (o3LatV) Ol dalaiey (IME) Lol wadl Goio e ST Dmy

dos Jls olegie 3 ohlame) BT e 55U Y oty (DECD)

(16 - 1995 Clagh s Syl g 3 Ognnill Lerds oy (s

et B Wgd ke Gub e By Al sliie s of i Jlesl slan S

(699 o i Bl g Dswdn eyl W s

dad e A 3 ke pf eBee wopsk XY b gl Bl ol 1

(177 o 1997 Sl ssliak ay lt 35720y e 3,5YL IV of dledl) aSjLads

DAkl Y et s

t 3 A Yl ] e o Sl

: P i) 1

Jal adsi oozl pllad (3 jlazmaW) 3 Llad ol ol oW jlezzaV1 fran

Szl Bms dases bl jlama¥l Ve @i By badl pladl (3 Logasy Gl

UYL aald J gl dndal 56k

(S ezl 2

S PN 1Sy byl Aol B AL e W) hlama Nl e ol Ma b

Bl Joll iSjlie U LoV amy (I Ly lisl 3 aald) Jaal) ool

QW ) e ek a6 gl e alal aslasV) wleg 2l 3 oY) jateal)

b g U cLeW o ohlazma¥l a sl g ¢ oY1 W Wy S

beaNl g 9,2l 3 aSilie B ) amld) ade fuamen ) il gbglt sLasyl
il B3dane SISy Bype B Sl 1.3

AW e e ol g1 ez e Y080 e ST aidl Bouad Sl ek

g G oteball e a8 St it Sasadll STl aol W3y ( ISS

LBV custial 55am Yl SV anry B iSOV Sl e e LomylsS5 )

Jio Sladd glas (39 20l A9V Sl s} iz (3 2l Jadl (3 SIS sds e

FIM Dlegida jan doksy A lgpally daed) Sloglly dldly Galilly )Ll

(71022005 ¢ Js Jeetert)

81



1l IS Jealdly gl 5gde

@l & bl L B el L aSE G sl ol e faldly oyl o
DU et e oyl pagdl Capladl cdlily osdad L ian e

o8 @ DLl y wlaglall e e pams LN g ) Dutg lalez blas (i
(208 52002 3L dee ol =50y sl & 3L3Y1 elsl o¥ams B34

DYl Shilgny ¢ laglall oy OF wls e wdine sl) of o gyl m L
(202 021996 pgls ot ilaan)igns s e

Sl o sl g pealing (Dhles Dl e e Bas ga el
(167 52000 e ez ay5h)ssY) ndy 35050

ozt an oy OF gag Vo Tl el ais Raymond Vatier s uf
b 0l B gy I eiily Ogon Gl SV e o 50l widesd
ot s a3y Bles dewsall edl i e Ol
(720040

LTSS

sda o ey o Obsdl (3l O3l e gl (3 oS e Sasle il
SN RN I (R R DESRN W S QR TU I S RN
el dazdy Obsgudt gl 1euls ezl e o ST SN e e Sl
gl Sleie Np e SO A Wy b Sl

wd ele J&s.(http:/www.sudaninvest.org/Arabic/Sudan_Invest.htm)ds>U
Dk b S el
Ll pat) O3 gt adge. 1

Ohosdl 58 &yl g3 aond oldy ¢ a8 agd) e 22N Rl e Jie s
B Bl gy O3l st L mV1 ol e wBgl) oy L Lgie e T4 Tie
Bl et Jlily Sl LYy Lygly LT 3 b1 Gpally lang) G2 8
o L Ay R B AN g pe Oagedl by st 3B e 2N o)
el el Jally Bl a2V L

82



L Ogdl W a A dandall SIS 3150t 2
olably Jlaa¥ly VIS osdmie olas o Bkl ol 3)lsny woslll BUVI S5 e
ang a5 G el Sy sl syl sy DLW ) SLal aighl
IS coteluall plaak s I S30 Ologdl jamy . aderdl Sy 8ly daadl Dol
Jpdl o 1S 8 el 2y el bl & e ) w2t Sl Sis s
T
D dgadsdl 391,00l dplu ¥t SRS 3
Aol e S ol (3 olatlly Egioedld AlG Bt 331 ag dplid 3y 592y —
O3l Sl ¥y Loidl) LS sy 5 4 gl 2STony JLekiaY) dny i —
Ao gty Aol dphly Bl by ad) Uy Sl eyt g s ¢
Ly (o)l 8y oLl 2855 sL S ey VLY
BISG Sagpe Bl Aslio e clisly R dsliall Al plog) i AN -
i reimeald Ly 530 Mg olaaddd
WA o el Lagd el ing (ol ST gde B BBl 3 -
iy 2 ally U lliaaly dam b ety ¢ ol plaby ¢ Bpan gl gy =
ol DLl 35 3 sl pdie Gt D13 Eoeoy Aeedel Gl 3w —
Yy nbolgel)
G F Sy ST S sy 3 el paine clyy e plld s -
il Sl Ly
D Cded g asladY ol 4
lasyl 2 -
) 3 G gl
Y OV e ol ) lilge anladl Ll Bameasy sl 2 -
(4t
etV a3 mlsly Cileh g -
DY Jotiy cppateal) anmill OB B 4 g5 Opp Lol 06 i -

83



el gl 4kl asn i e LIS clasl -
U B R -

£l ) ot e -
.one stop-shop susgi sl e eVl el 1 b —
Sy e A oo b ol Jles ¥ Al s e Slslie) oleg sl e -
aplatia oleg il
gl e IRV pfy amglia¥l Oleg il ST aSa ohlisl i -
C el
U Wl W e itael il g -
C et adl N i) b gl s -
Olasmd) = lazzaY1 39y, o hogw Lyt BlRst 095 0340 Jadll B o) -
(»2006
o {51 - S T DUCH (U SOON | TP - g 3
J3le g Jlisy 05T aSUWl 55 5l op5lall o paldl pue -
alpm o ol e Ll of b o B )slanyl o el JlgaW1 Jo il pus -
Slas LY Lele
sl g £ apal i pus Wl 3 st JW Ls Balel 3 ) el -
S dmy Gl V) pli 3 W sl g akealls fsedl 1SSy AW LsE -
(Ul aamrd) LN
Slagdl = Lozl 3lig). WAL cp3jgnadly pbaall Jomw & paidl A3 02 -
(2006
deslyl) Ailaiay (650 Jlat ply et B bl i) et

Co ¢ Ossndly b 8 BNy 3 Spdes duib e ol ALl dddass o
Sy s kb doly anas Ugtitad 13] Ol sl eVl iste Kl aabll o il
Aholy Lils) & abdl 3 ixe plas ded dog S Obsdl bl Lt

il 5y L onaly Cmsre et 5L B W) ohlazayly bl wllazay)

84



e say aaill oW milas a3l Jool e wiazel g ) 355 Loyl
Sl e (3 s 330 LY Wl Spkas ol e ) el i )l s
Lslezey BLoYU adst Wllas opr 55t (5939 3,6l Jlaall (0 de e miliald odis ez
dalt (5 U eI e e Bkt Wb 06 a1 dllealt O 6 s s Je
SalizaY) o5 g B et e sde 1T Cons OF (% wlall oda OF (pblll e
o oS ey Je iV bl e aikell G V) ohlameYl e 350U
St By Rl By RS Lgmpr ooy daledi U by Y alpll dedly 2249
el ad JlesW ey 3% oV OASTa0 el O LS (il gl

alzy Ogbany ¢ Jole ) iAo Gplas et peas bl sas
Al adlate e S Lo b bl atdl i el lellad e 3 sl
fe o el o el el OF 08y 385 Slssha Oghensy L O1sl sUET g
S Ly Ol Aladl A e o 3 el Jleall e oSN Mg e il
A gk fele Gl e B el el ot JLesd e clalall e
bt B 3 caeVl e b Gl s e gl il sz a1 Al
b o oY) ety ol A ey et s ool (8 gt ) el O
el adlad) OV e B3N] LSy 095 plall

B ddazs dsliall ity UL B 3 el QUG e 53l Al el
S gt N fealy (s Labema) e (3 oSG 1wt izel ST ¢ a5 il
w LS oyl alasll o i Wl 3 Jlaadl 0 sde Olazal shy Lgaw
SHEl 5 Slglall B abouns G Rl ol e sLe” GLT B sls
3A Slaldly ol s 4 Gud thee b ladl 3 ogbelal i g SlalAYl,
) 'slacdl Shaal we b))l STl oY dizg =T dad ) cadd 00 U1 Lol e
"(167: 2 2001 (ol 5 ashi ool ae

il o el A S5 ) bl e Wbl o g Aleald Joaldly (e L
sl ol e d al e odemedt () S5 uShy alaladl Sl o Laldly
PEL] 315y 8l Aleall e milal) s o Jealdly oyl ol i o el
QW et e

85



Loadt Dlealt J.,MS) NIy (1) Jj.\#

CC U LSl R
%600 S S Ay
%100 50 oyl Ay Y
%100 50 g3t

22015 Gy Jaslt o el

ek Yy ciptey b dles e ez 3L oY) e OF (1) Jgudl o
25 g A W Ohlata Yl e 5501 B3Lina Y o3 3 ok Jles (g liy lastul
Jlaald Ly )i 39wy pte Jf Bl nall 0 0100 s sl o ailadll 3
342 gy Ay jamedl LY AT e Jpadt (Y e ) 2als Y o
se 2 4 oYl Y1 O dmll s r e lemaYl byt
o U il Sl e Ogdasn et OF cn WS g il o1 gy ol
o) Wlas

) IS LYl ol W LY e gl e Wik 2
1(2) ottt ca WS s

bl ) 5 Y e o el (2) Jpr
etk it | IS ol
%40 20 o ez il
%60 30 S Lzl il
%100 50 £ 5o
22015 iy Jasdl il

oF W ) @ B L) Oskad el 3l OF 4L 060w nas
O BU el Liey L Lo ad a2 g %040 35 adse sl Y
OV e o b 2S5 JZJ ol eiienad) leg 2l s L3 eV el o 23

Aol @ s a1 whlezmaYl OF sty gVl Oshiady ol OF 48

86



Oshady cpddl 3300 1Sy L ad Jslin 3y Spudl @ Tisin ey eVl aslin gl
o ot JH eV OF el S5 B3 @ B s B Lyl
Ligy A Alaadl L e OF (S A2 jLamaY OF 092V (509 ¢ sbsll JUWI
st 13 i

a5 g oY wilan O Ogaial s ot Ol o ifpmrold Wiser (3
LU (B st o WS gl Sl 38 e 3 il ikl

rddlaiody A g.59 RIS ples 333 (3)Jj~\?

el il | IS ]
%32 16 93 Wb o
%68 34 JITRT AN,
%100 50 g snstl

22015 iy Jaadl 0yl

¢ AU gV et OF ST gl auadt 20 OF Jgadt e iz
U Bl o Y008 ds cojlal o L dihill das 3 495 &) e eV aslis Jig
0L 8L 2By el Be (3 490 &) Wbl old OF 0 032 Lasy 2t
Vsa jhuy dibdl ol e $pS sl gieg Wleadl 0 8302 Ao get oz SIS
NVCHEAU IR PR TR R WP AE Y NURG SENPY ARt I PEEY
et Wl s

o J2 @ oY bl pd Jem dghdld oY e s O LS
Sylse SO aay S s (3 W et OF (5 e o cpliar 5 aillly el
Tt IS L2kl slad] el 3 pald Dbl O (5 ey gl A6 Rl
P Jgadt e LS g ez

87



o 93 C?‘-w Sl dslis Jls 559 ﬂ‘*‘d‘ g;""’iﬁ‘ ez}l (4) Jgur

el | S oL
%56 28 Tangelal 3l Mtz
%28 14 bl slasyl pe
%16 8 tee
%100 50 g ot

22015 iy Jasdi 0 juall

islio Jl2 (3 AU g W LY O 09y cpalbosdd 208 O (4 Jgdd 0 eian
il B W ot Oy8 Lo 13 slatl) ALy Red Bab Slyd U Wik el
s sbsh slas¥) ey AU g W e O O 0 %028 sy 35ae %056
AU e Wl O ant il 2ie e K016 (5p Lty . 50 Visa) 2alalt 2yt e
g 3 eV ey O s & L gbl sl aedy aSU Taadall 3l diny
B S 35S B il 05T b e max ) (e3p 4 0l cae) aebo

U P BN RRERE A IO
D56 by b By &) o W Olased) @ LALY g Y) lezaY OF Js3) aods

SV S8 ezl pLl U b ST B 236 5 o) caman (odlly Lzl
Sl b ezl OY Wl Salb iy M L Jo Ses Al il o
3 Pl g S e B Sl e U 5 oy o Otll s
(S W 5 sgomy pie e d93e (aylad)
) g clog I it

oar S5E hlana] migiy bl e sand g anal e Rl o]
) il clo gy dnhull fasse e iz !
ot ol O g Bemdll e eV aelis 2 3 AU e jlamay O -
o Alae pig ¢ MLy coae Y shelY ar ) e Olssl
we JU O LS Bl e ae o Bdlg | sl oY1 Lzl o -

e L}; staze Yl

88



Bl oS e bt sy cypan ok 4 AU Y Lyt O -
gl (ol (3 Aol At dllee e dezel L a)S

(eI et e sl JW L LY el dadland) aall A -

I PR R TP PE SN I B U PYTE S LB W
Jaala:l

s Amglall g SO diine AU oY) jlema YU OF Osallanad) ST -
ply il et Loy Alpl Lo slall

:c‘?\,oj\j ol

sy S EI) Rl gl FE el g U1 et slasVi Y1 (e Lele]
71052 20055 s (e daalor (polald BU climzadly whadl B3 2

AR Gt ST (B 3 e 3 oLl gl Lok 3 AU o) LV o cils (T
gt 9=7 Balalt (st Slsbasl B (3 Bl bsfiinmall (osbasd jie sl cpdl el
2 21994

699 o AN M s gt ab o sl B3LasVl MG A b (s Cpr
167: 2 2000/1999 ca,usSayh cimalht Il capiddl el §5) ¢ Aot 5)

SRRt RN ST N SSCIPS RPN (S PRU PRI URPER [ PEIN L PRV ERUR TS SR L0
AT7 Lo lama V1 olial sl a1 1997 aall Joull (3 2L oY1 Lotz

S Y ) Bkt amalk Jls il s Ei) @ Bkt SV ¢ SU ae pll ~3s
208: 5 2002

) B sl raaiielan V1 Sla s S QU iyl 5 s U s
167: 5 2001 i uayh e

G Y e 3 Al gl o oy U eV lemn W1 ] sl e s
16 o 1995 auSayl il uerle WL, (1990-1974

617 o AN M s (1995)80 5Ty gane df e 2o iciootl Slsbadl (0l sk 250U
232: 56 (1996 ol quist il Gepidt s dboslsV Gl pols (of il

Jsm dodt allleebYL am bl ol (ol 3 olald LY 0L o pligy 5 oDl e 25l
Bl (A3l polally Gsidt &S chad) ol liSly Al slasl 3 cLuY o2y Bt B
2004 ., 10/09 ik,

http://www.sudaninvest.org/Arabic/Sudan_Investhtm 3 22006 olzsudt — LY 874
3/8/2015

&9

.10
A1

12



At @ Akl ¥l el adly

1) 3L 5)}:‘5.\]\

Ll e 2l dnalr

Sz
1 RSk

Leazil B Jo wMan sae Jyf e S cles ded] ol e bl old
Cobaly JSCA LSl 3LVl il oty ol g gl g Rl WY g B Lol g B3LaBY)
Jos B clemaV gl 5 (o3l L 5 e 3 U3 pale . Jall Al 5 i) Bpiss o

Ll Sl B Y Shlama V) st e
Sy el (gl old 055 O (S e L Blema 1 aladl iSOt sls of it Ss
58 L] (S bk g a0 R Y s J 2 all A b A B
Jotse 5 SUISG Jrrm § Lot S s g5 00 Bkl AWl e 5 sladl Ms e sl BLWEN

Shdll an g WBWG Wla i patdl ) ezl Sl e ied) LSS
Résumé:

Les bouleversements qu’a connus la scéne mondiale sur le plan économique et que
synthétise la notion de mondialisation ont mis en exergue la puissance des firmes
transnationales, lesquelles interviennent dans la quasi —totalit¢ des économies
nationales & travers divers types d’investissement. Malgré les débats contradictoires
sur l'utilit¢ ou la dangerosité des investissements étrangers sur 1’avenir des
économies en développement, on peut noter que la plupart des pays en
développement entreprennent les actions nécessaires pour attirer les investissements
étrangers. Dans ce mouvement il apparait clairement que les investissements
étrangers prennent le plus en plus d’importance dans I’économie grice notamment a
la révolution dans les TIC et grice a un retour sur capital relativement élevé par
rapport a d’autres types d’investissement .

Dans ce contexte 1’ Algérie, par I’abandon de I’ « économie administrée », tente de
favoriser les flux d’investissement étrangers dans tous les secteurs en général.
Cependant malgré la promulgation d’un nombre impressionnant de textes juridiques
et malgré la volonté officielle d’attirer les investissements étrangers, 1’économie
algérienne ne semble pas constituer un terrain favorable aux investissements
étrangers.
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Abstract

Studies show that car crashes that result due to youth negligence is the leading cause
of physical injuries and subsequent handicaps.

This proposal aims at delineating the relationship between economic well- fair of
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kingdom .

In this study , percentage contribution by youth drivers, which is know for its
incompliance with the rules and regulations, in farther complicating this serious
problem . will be thoroughly evaluated data will be collected from the records of the
public control archives , Questioners and surveys to be conducted in such away that
will answer the major questions raised in this proposal.
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Résumé :
A 1’égard des autres pays du monde, 1’ Algérie a adopté, au vu de la loi 07-11 du 25
novembre 2007, le Systtme Comptable Financier (SCF). A I'encontre du Plan
Comptable National (PCN), qui s’intéressait surtout au coté technique de la
comptabilité, le SCF repose essentiellement sur un cadre conceptuel basé sur des
hypothéses de base, conventions et principes comptables, qui revétent les
informations financiéres de caractéristiques qualitatives, qui aident a I’élaboration
des états financiers fiables. Le SCF se compose aussi de normes comptables qui
définissent les méthodes d’évaluation initiales et ultérieures des actifs, passifs,
produits et charges, ainsi que leurs modes de présentation et conditions de

présentation aux états financiers. Le SCF offre des méthodes d’évaluation et de
présentation des éléments des états financiers, quelles soient préférentielles ou
alternatives. Les dirigeants de l’entité, sont donc astreints, a adopter les options
comptables appropriées, dans le cadre de I’élaboration de leurs politiques
comptables, a afficher clairement aux annexes des états financiers
Mots clés : Systeme comptable financier, Cadre conceptuel, Principes comptables,
Normes comptables, Politiques comptables, Options comptables¢
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Abstract

One cannot understand politics without understanding the marketing of ideas and
mass communication; and conversely, one cannot understand the marketing of ideas
and Mass Communication by making abstraction of politics. Politics is based on
intellectual marketing; and so, politicians are always keen to control routes of
influence which are alike those of commercialization. Therefore, it becomes
necessary for any party or political figure or government or organization to market
its ideas in order to achieve its strategic objectives, and the failure and the inability
of any may lead them to exit the political arena and, thus, the continuity or the
survival of the political products depend upon their prowess that enables them to
market their ideas to the electorate on the basis of their will.This can only be done
through the emergence of the political personality making, which becomes a real
channel for the transfer of those ideas to all the parties that deal with it, using
techniques and methods of commercialization. And the political candidate for any
position in any country is a commodity like any other produced commodity that
should be promoted to achieve its goals.
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Abstract:

This study aimed to identify the most common administrative leadership styles for
managers of commercial banks’ branches operating in the cities of Tripoli and
Benghazi, according to the theory of Likert Rensis. The study sample has reached
(87) manager, and to achieve the objectives of the study, the study followed
descriptive analytical method. The researcher developed a questionnaire based on
some previous studies, which they were sure of their validity and reliability
coefficient, and after the distribution of the questionnaire (78) form were retrieved
for valid statistical analysis, and the analysis of the study data was done by computer
and the use of statistical program software service contained in the (SPSS), of The
results reached can be summarized as follows: as the study followed descriptive
analytical method, where the basic data collection for the study by questionnaire ,
and after distribution of the study sample was retrieved (78) are valid for statistical
analysis, and analysis of the study data form was used by computer and the use of
statistical program of software contained service (SPSS), the study revealed the
existence of two leadership styles (Autocratic Benevolent and Participative) in
banks under study, but the dominant leadership style and the most common in these
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banks is Autocratic Benevolent. Finally, the study recommended the expansion of
the practice two styles Participative and Democratic to lead to the raise of the level
of performance and through the development of training programs for managers
aimed at developing their ability to deal with their subordinates to motivate them
and involve them in decision-making and presenting ideas and discussing, as well as
teamwork to achieve banks targets under study.

Keywords: Styles, Administrative Leadership, Rensis Likert Theory,
Commercial Banks, Libya.
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Abstract:

Technical analysis or charting is a technique which uses the patterns of the
price history of a financial instrument in order to provide indications on the future
behavior of prices. It contains many instruments; one of them is Japanese
candlestick. This research paper tries to indicate to role of this instrument in
forecasting the future of Doha Stock Market (one of the important Arab financial
markets). The results show that the Japanese candlestick can predict the future of the
market to a large extent, especially in the monthly candlestick chart.

Keywords: technical analysis, Japanese candlestick, Doha Stock Market.
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a lot of economic institutions realized in recent years that the fact that the defense of
one market one country has become does not guarantee the survival and continuity
and that the intensity of competition between existing institutions in it, as well as the
inability to defend the usual market share because the entry barriers disappeared and
thus the development of the institution and its continuation is through think about
the diversification of markets and try presence in more than one market in more than
one country. What institution pays to think about several factors international
markets, where these factors vary depending on the surroundings and the nature of
each institution, the mismatch commercial and financial ones as well as the factors
that are secreted by the environment and external factors.
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The Review publishes studies and research in the

following fields:economics and administration sciences

A guide for contributors

1-An article submitted for publication should be written in Arabic or
English or Frensh .it should not exceed 20 pages in length ,inclusive
of figures ,drawing ,table ,appendixes ,and references.

2- The contributor must state in writing that the article submitted was
not published befor and is not under consideration by any review.
3-The Review reserves the right to omit , summarize ,rewrite any
sentences in the submitted article that do not suit its house style .

I-  Upon the publication of his/her contribution, the writer receives
a copy of the review in which the contribution is published.

2-  Contributions should be tybed on one side of paper .simple
spaced and with 4,5cm(one;inch)margins;it should be in Microsoft
word (doc) format and traditional Arabi with 14pt font for Arabic and
12pt times new romain for English;French.

3- Two abstracts, one in Arabic and another in English ,are
required, each should not exceed 150words .

4-  Contributions should follow the appropriate methodology used
in their individual fields.they should also follow one of the following
citation and documentation styles;the MLA style or the Chicago style
in the humanitiestMLA Style Manual and Guide to Scholarly
Publishing ;The Chicago Manual of Style),the APA Style in the Social
Sciences (the Publication Manual of the American psychological
Association)

- All correspondence related to the review should
be addressed to :

remah@remahtraining.com  or khalidk_51@hotmail.com
tel : 00962795156512 or 00962799424774

Web Site :www.remahtraining.com

Data baseSite EcoLink http// www.mandumah.com

Scopus http://www.scopus.com
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