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Abstract

The financial leasing abstacles in Palestine The aim of this study to identify the
financial leasing abstacles in Palestine . The study instrument used to collect data
was a questionnaire distributed over (85) decision-makers in Palestanian companies,
(62) questionnaires were collected and from which data was processed and analyzed
using One Way ANOVA, Sheffe test and R% The study concludes the exsitence of
financial leasing abstacles. Besides it shews that most of them are said to be finacial
law and cultural. The study recommends the understandis of financial leasing and the

approach of such abstacles.

Keyword : Leasing, Leasehold constraints
iyl daukda
Sy ] ades ol baslis) s el Jool Jo wleg il Jsam ddas
oo el adlas W s ¢ Sleg bl Gl el ) JSTad) ST e 2l Bssly Lilies
¢ esed e ptias Slegall ods all OSTIU 5 ¢ ey el e e il I
25 08 Uy ¢ BV s b oo lagaly ¢ o) ol a S Bai gk o Ladyf
¢ bl any axly S el s o2l e G el 3 b e J1seY)

12



Jat = a sl Financial Leasing  Jso%U sl pll el ais oUW
> o el b el LIS s> 093 Bl Dligd L s wley il
DAY (g s> @3y (5B ihoo b V) Sy V3 ¢ el n 88 R Bnb> w3
glaal e JooWI S il (3 sl Gsim e <3l ks (3 Bl oo TN
M M 3,8 8000 LHLe o Wl lles oyl s 10 ¢ e sl e Tl
o S e (3 ey bl (lane (3 ol ool Bl 2ol o gis
Rl Ay Ol sy Ll 0 ) g

sans ¢ Galdly ) b s J1 @ Gplands (3 ised) W gl L5,

¢ Jo W Josby 1S Lgedl U5 ) 212 Y ) A Y JpoV) sl 0 sl
il ohlazaVly BlaallS el oleas @iy ool ¥ ods jorld) Olage 0L Le
gakawly Loyl USCins

S any I L ¢ opads (3 Lgedl o jLasl pae (3 Al dSCen s
Js onbnds 3 28U Slallll 39y pdeg ¢ Ul an L2 Y1 Ol oy AS32))
SV A e By e 4 Y O e L hsadl) T

lgre 3eory U cnlaels 3 bl 2ALLL IS )l o)y e sl Hlps) Aoy Ja—

¢ hgedl
Slsns e (0.05=00 ) IV Ggtnr s Bila>) DY 0I5 BV g Ja- 2
i) piing igodl Ul

Sbgne oo (0.05=00 ) DY) Ggtan s w5lax| Y @l BMe Aoy Ja— 3
¢l gxiag ysadl sl

Slgms g (0.05=00 ) AV gt s aflas] WY @b B Aoy |- 4
¢ B Sy o)

Sbgne oo (0.05=00 ) DY) Sgtn dis wlax] Vs 0 BMs Aoy Ja- D
¢ byl sgmdly Lgadl) p )

okt (3 Jusedl ol SBgns s e 508 plll STL - 6

13



AVLIREA PR SN[ VY

@ o) sl Slgan 3 e ) LV B e a0l 28T 30

Jist 3 93 oo higedl el W Lenl slagg ¢ Cplanls & el AL 1S3l

I Loy ¢ 81 sgiall (3 aeliall Jolll 3 mup JSCi0 2l (sllly cadlinll oleg 2l
LY OGS ¢ gl LY sl e dea < b g caaldl Jodl 3wl 3
o Gl ¢ e Dl ad el AL ol aT 2dog ¢ hsed) JlmtzaV) ) Bl
B)laally ¢ oBlpd Aol 2ALL SIS ol o Bl oy e iy ¢zl
A Js e foall 20dSy ¢ el (3 ligne e Spailly ¢ lhadl) 18 S Gy 4
IV o cnlands (3 3LVl oY) 35g wos 3 SN S W s S Slisald
IV e M3y 58 2 ] Lo (3 Jsr ) sladdl) ol g ladll a2 d)) 2]
ieses Jlgal easy ) 3l 095 JlesY) Ell Ladad 2 laall B8 L dsaas

- sy ST Lackmy (S5 il 2518 o baagomg pladl 2l a5 Loy

ALl Cllyllg (g it by

il Jso Y sl alisaz) g Jo bl Lorgs Lot 35556 33 a0 L)
osbl ol Lo e G ¢ Lede e 3502 dslysy ¢ 8302 Wl s blis Ams 30l
sk ALY Ay sk skl of 33k o ole s¢b (Emery&Finnerty,1997)
Bl oy Llie de 1l Jseof el Lo Jgad slaall oliais ez LY
LS. Jyol odd il gag mlaelly (W) =3l o b Lede GLYI ¢ a9
Bl iy ol (6T LoV pisinns ook oliasic il wl (1998 ¢ sy wie
DY e LsW) sl i L saleg ¢ bl sf o) @ls WL Lede i) 3,12
rllly bl L BV e Ui dads ISR Ll ¢ daal mdy b
Cpndl gy rladly (U ) sl b b o B3 e Ble pab el s ol
aaldsizal SN LoV slany 13 SUEL 2aladV) el ool Laie jlmtzaV) ddas T3,
It o el e g o 2l Sl ods 85 F ag 4] a4 0SS
AV i e 3y bl b ALY i g Lo s plsnal

14



é bl o LoVl ela Vol e 06 a5 gl 06 e slad ¢ gl il U
Jad) e W) A3 25 §ypall eday ¢ anlizal o (S 3> bl 0y

P SN | PR T VY

D e plgl

pst ¢ T DASE L3 e Sy B Y Jgo W el el Sl a0
Gt ol Sy hladly YY) e i) Jseol o)y Mo AU lansl) (o]
¢ Jadl 3 Lgalasza) of dims b gk ALl a8 ls s wlall e Laldsiznl 0
Blas Shled! of SVYI ol of Jobd 248 Wl Jo Jsadl SIS2) ods ook &
.( Maxwell |, 1994 duxs Gej 3s SV 239 ¢ Baundl ey 3506 L)

Sl Sl 0L 55U SV by 2all aw G e el OULE bk ds
Oles ol oo oWl B oo Blos o2 amss 5olall ol IST2y raslly cpud
e ke e AL S

¢kl SRl ¢ Sline ¢ A Y YY) LG 0 ) Jgo W ol e
Lerdozns &) ol plil o el g < (AL ¢ Jaidly oLl e adl ldasg
B3le) @ adly ¢ Joais jlnima) (Bmery&Finnerty, 1997 ) g comm 29 3Lal)
Az« (1998 (uinyy (1980 ¢ (goldly ¢ 3355y LI W jlmszally ¢ sz
ksl ol AU Y1 ) g Ll

( Sales and Leaseback ) : jlezwll 33l8] o5 adi 1

o585yl e gsdl 1As (39 ¢ ojlomttal B3Lely pui @ ay Lo e laid) o o
o585 &« ik o Jsadly 5273508 U] Lo oline of ol e oY1 UL sLed)
oy aliasis on B3 ol die IO n 3 b 3 il A9 e Ltz
oG 808 B ad) 3S7a 06Ty ¢ sl duel) SRl of sy Layldiey olabll s
L3 et g a0 ol

Ly ¢ ol s blis Leiayy Jao¥loda et Jord o (29 Al Lol g ol i yam
OloisS” Jo) s s (25581 S alisanY sl Ul B (3 ol Lo 2y
( Brigham |, 1995 ) . >3}l \i4

15



ot BT J Ul (S5 L G e SLad) s el e sl W I3t g
spdl) sl a3 e oV s ded oSl LSS sladd) g e ¢ oW1 1 il
OB die Lk &)

Operating Lease /Service : ds.5d! )\;,;:.u\/ ki) J.?,T:J\.z

)il 095 sl LoV eagy rliall sk jae sl n g ol 1 g
Slabs Ao 5 oo Ol b il Il o Lo Bsle gl Bkl Bnds ) oy ¢ #8),5
YVl Jadl Sl jlmznlS Elaally fgedl wledst g ol 1da ey gy .Y
Bleall ) Adaad) A5 2SS iV land ez OF byt BLeal) ) §ates 3214 gl
S Lo 2SS o ad alaad 437 8 g Y) olabs OF 1 ) e gl i jang
2L 5Lt 06 Ul ¢ Jo oY1 fadd) Bl ez ¥ Y1 die OV el ¢
) gl ¢S Lo Al ks ) o3 b g slas ] Jo) el adazs LY
LLdl s aiall 18 dm LoV b dslel a0l 33 e Jgadl 20 S Lany
M plomly orlinald diall il g oy sl ol OF 4] 8Lo] ¢ ann of S
G bV e e alodl Gre rlend) amy iy ¢ il slgsl L3 W ) oY)

o LoV s e aml el Al (3 f sl Sty sl SN shasll 2l
OO LS e W B oY1 1w e

Financial Leas :@MU\ .3

2 e sl s ean g LoV sl e et Srland) slasall LLsE as jum
Al e e o il 15 e il i) S Yy ¢ Bkl sledst ey Y &k
ol i ey 43U Blaal) byd diall el Jl- 3y ¢ oSG oY) ded sl L
. ( Mathur, 1979 ) @ls

0 (Brigham , 1995 ) Wl LS sl o g sl Ui (3 Lajlys Comlgl) Loy i Ll
CSENAN V- 1P BT U g (I WA v R PR R PAN RN V-T

3y e BE dis laY) dis i o LoW ela e 5l allll il 05 o
W e Yl s 5 Y Of et L i) s B8 3 sl LoV A e B Ak
- eVl B g

16



Ais ady ke o sels ke LoVl Aed 0 2090 e aylaV) Sl aedl & Y of
U

PRI ollat ) I e Y1 e ) e

IS¢ oy asjpe gl ammie o 2glidly o)y JuoBU (b)) Suinnd) sled) oo
ol dslgey vl by el adlal) saY)

LoV s ehad daasdl W bl o Sl al an GLEVL U3 s SLacll o i
ol 2k ooty i BT Al e Sl asf

gVl k5 egr o Brledd BLacdl ins W) o 6l s (3 LAY ke IS g
A5 i o ey gall (5395 A > e B s o oY o)

et 0T OSGYL O Osanze (53 e 5.6W Jdae Bl s il 3idy ¢ LY

. ( Brigham & Gapenski , 1987 ) LoVl shé Lot Ll als

Y aly ilbaall feds pdi ¥ =gl OF 3 i) el e s e ol e il
BLo) Joo Yl s delared 4SS iRl (3 83021 21 ded Oly il o] lanall 54
g e 0585 S o ke smny Loy JoY1 e el Ol il iE )
e

JsoW dl Gray sl O & sV 83le] 5 adl W1 e Ll il Vs
Bale) ¢ el ) o Sy 8l SLadll o ndly 51 of nl) n sty Sl
RNt WAPHE | PPN VAo i

Leveraged Leasing : ! 4

o s b Ol G ¢ Lged gLl 5t sV el Lag e por Wl e gl Vs
g e (3 lall aoy alit Ny ¢ ol mslly il ng SLLT RN Ul
Gsi oo Wi ds LoVl o)t O doly il aniogp ot Wl e Y1l 3 e
o by A ) a8 LoV g L Bl ¢ Roie Jlgel e L1y RS

3 el Of i e ¥ May 23 e s wdsll xlandly il ooy Olaal
S Lalo dhog wisd oVl pdsizas Ll 0l ol

D2 DL e Y Land 2 OF gl g e O Ll (1998 ¢ cain ) 59
iezs Byt (Bdad) OB e pesd) ab,e gl O LIS Ciiayg ¢ iy uall Oluo
Y ol 8 Aliane 23 e Lo pd 3 sl A8 Bs e o 25

17



IR Jam @ gl Dsll (a3 ey ) Lal g (2 B L g
Rob oo JB) Wlsdl) o el il L) Blias LAY Slais 055 Y die e
die Bl (3 Lot Aed dln SIS0l ¢ oyl B B Bl gm Moag ¢ W15l

L G e OS5 ) e OB 12

213 i ) Wl Jaes plisis) L2 ¥ @6 ( Van Horne , 1998 ) L
B oy g L) Il i msal] i) Wl Lo OSG Lee el
05G S ¢l Sigp gl BUEL oy Il U] & g WY1 s8] ) (s
ol oo 6T e Cadl (3 saslucal) sy 3559 09 Juall S e ST s

- eal) ga SV

Dbl Ll

JUW oladV o ladly wboy Bl e gl iU Wlpdlly LI n el Sia
Ghm ) pig ¢ Lihd n Vb eVl jlminals G3s a1 Lgedl el s e
oW sls aal e 0SS ) 43587 sz Wlgally LM e il s 0 (1998,
C PV o bl s Ui iy Bl toe By Bl ¢ LY ST ¢
SV 3 Lalionan JIsaY) pbgs ¢ Siall sl lelr) iy ¢ A 850 ety
e

A e IS s s 3l ala¥) gl IS e o 18] ke ol s )
@ el SISy ¢l e S8 58 ST e Jgaml) my gl 0557 ey
Zs Lag ¢ Lo o))l 2dSS e 1 0o btV 0SS i U] e

o sk jhanS sV o gaig Of (S U e aSTHD LW dny b ol
Dk B el Ss gl

il g OB ABYI A & oAl gl o e L 1 O AUSS e 1
oAl gl Of e (3¢ sl LoV e dguas a5 I e El3y umdl 055
odag ¢ ST e aliay Lo U BLYL ¢ el YL o 2l Oleall S Jsead
plas sltazal O LISTSLall U o ) BY) bl ool LS @l K5 5500l

Rose & ) (23 e Yo ool 0 cpn aDU Ligadl) @ ) e ST s
.(Kolari , 1995

18



OB ade 2Ly (oW sls Al 3 JUH oo LS daddle dads Qs Y bl des 2
C eV el dosadl (3 sl ans ol iy pLdll e il iy )

bl oo 20 Lkl et iV I3 b 1 bell o gl andsu. 3
JoV s plsianly Z5YL Wyhesal OF o ST pde e Bl Lpld 0655 Loie S50
PRERCIS SN S U B WAN N1 B U L PR PPN P TR AL YER
(1998

pde e ledd LoV plon) LSGL cllsy Dgpell (o g Blon jlnzudl 014
ilad) Slrlam V) sy (V) jead Lhsf hbas 5ol 005 A ada (3 cad] 2L
ol ale] OGYL Wb 45U 5 oY1 ) a b Al 39 ¢

s 2Yly ¢ rgodl JI Bl (o8 M8 o jlmsa) IS (09 BLical) adazes. 5
<3 @ oV Bl oY 2Dl aadll 35k 35 Eileal) Ao Uy 2SI o
L sl de sl e Jso V1 0SS Leis Gl il

0SS s 61 (1998 ¢ pany s o 1 il ) dy o 350 3. 6
3 A sy (slly Al Blims s U BBV el n JBT a1 353
Smma V) 3 I e By Bie geid SLAA OSGL 46 ¢ IYY) Lud dad Ol
o5 Gl Slhooll AU il O o ¢ LoV sl BT aaid Opn OTL B
sl 0T Wy ¢ YY1 Lo e iy )l gl AU Al Bai A5 )RY) Lo

OF 5 Badsyn ey B0 s o gl SLEAM Bl 2o 15 3 Olady el
253 ol OF (3 b adonie iy 0 340 (3 o ) 3La) O LS gl j95 als
AW e fat g apiall WL e 5lina ¥ BISGL 06 o 6 sy ¢ e
ol Jisedlls IMza VIS 5 LS

i) plsaa V) oy el @ el ol ¢ bl BUSS p o0 B1 1 AUSS.7
638 & ¢ Mo Spab 37d) S B3y By 6 o ey iR By o) oo
A 05 el GISS 06 JUby ¢ S midl ol e a5 2L s )

19



Ul Sl Em a2 B E3grgall ST Jm Yl B8 eS 358 3979 aus 8
o A U8 r ol OF (Ss g sl o byt i (LU g

. Aokl sladl 5yls)

sladll sl 2l jo bl s o bl 301 B Sl Sial) 5059

c sl olblady Jlesl Lsed ax il e oY) 330 6Ll

S Wl Y E Vet ! BLiae) Dgow e o W) fon 10
(1998 ¢ ain y dlll gl b 3g L anl Jeo (3 Lylaza

el Jo pall Joas Wgge IV 0 $U3s Budinall ol il Olel ) s 11
sylmzasl Jo oY1 s s (b &) 5 gy aidd (S W Lo Liay ¢ lnszaL
sl e Sz Of o ¢ 8 prlianed) Bliuel] Ayl dow ) By5 . 12
Il e Lo 2,8V el pas ang ¢ bW eld ol e (S1BYL e sl
J BLoL DY) Bad e o el oa) oA Al @ Ul ) 236 8
Bl L 055 Wiyl DY) LLST a5 on 0LV a7 39 (bl 15l
bl L 13 sy c8lsall ) Blize SNaY) Lo ded o 181 LoY) sl (3 32 Y)
. (Madura ,1992) 5 (1998 ¢ (s ) aspis Jisels LoV

Dl Ol e

OF ca ¢ 0331 (3 sedl sl SlBgme Olginy (2003 83559 (ulin )Us o 2l (3
Sesedl porl Slgme M) o B3e s Oy L BSE BiilEy Bl gall 0dn (ans
Chnl oy ikl iin daialy ¢ Cppgmiall ol slly ¢ A SN ney
psede HLagl e A2 @) AW SBsal) (T auh il clogsy e Syl e Lag

L el el

ety sl B ey Lsadl il 006 s pas-

O pSHT wde alas ¥ L) 3 gl g e g

el e 0l clel E-

(sl Mol -

k) oSS 1 gh g

bl Bl Las) Caas—

20



Al gy ookl g SASE) sae 56

el el Lasl e 42 gl SLSUI-

Ll Sl r 2902 (St () SR

ks el 2SS oLl

Sl Joldor 08 s g i) 33| Lo i

sl s e Jlsal o Jsad) 231800~

Bae OGN (3 () gges o SVis B (el i ¢l 31T s U oL oS,
o o By rlands 3 el ol Slgne a Begaz ) el canl,l

t sty ke denY SlasY1 o)

BIENE LU R SNSRI RCPRCT A UPR ORI P RCHEPPNI |
J 2 Slaglall 35 aiad B U3y ¢ Al Sl sl ) ised) U
ol I (3 hmasie St gy poke L] BLS] ¢ Jugadll W e g5l
sl A lall Sladd e (3 el o Sl ods oLy Loy oaY1 Gall sag
Lapdy dlie wilallS

¢ Sty analys pdey e dl) Gaed) s (3 dltaze ay 1 gl SBgacd). 2
e aeta) malt (L Ll pLl pasy

3 Loy i)l sl

Gl S 13 By sed) Blazma V) aleai Yl ods e aard BSUJW ) By pde —
3 Y Lsb B3N ols b (3 8y ¢ Lo B sl JaoYl sl Joe o) 2 dais V)
Sez W sl J1s1 ugdy Sl By pieg ¢ pulind) JLEY) pia) s (ol
ol a2 O

3 A A B oS Bl B Jobo Blasty clals 3 el i) — o

¢ 3ol Joo W) Gl aaad) aadl) e JUH el S5 g cflilly laall
¢l e OILY aalll aggll) akll) Ol b 3 sl e (el et e Sl
OF e ladi L) oy glly jlmtzaV1 358 IS JalSIL oY1 S0zt ) 8L
o) day e B3kl of 8358 LoV e e o Uyl i 08 gl g U
BPUR- VS LI H 0 |

21



23y ade il LBLYN @ W Jsenl) ilsdll (2ged (3 ey 1 ASgWEI SBsandl 4
L oLV ol o) w2l B gl gy S B pally BsLadV) (Sl e
3o M oaie § sdandd) Ll womss 096 OF ] BLa] ¢ plall g ladll ol

¢ Rhsedl ShlazaVl e g ol M i oW ol pia 3y ¢ BT Sl
- skl slaB¥l s g ) Al e s gl

35l dom glanldl) (o3LaBV) modll (s30 adsy 1 GaladY) SBgael.5

skl 25 Tee e 5Ll 05T &) (g Bl Bsliall 2] Y1 enddly ksl Yl
okl (3 e hsf jhaeS W) e ol S L asliall oS
LW IN VI e o Wl elecd) Yl pds Blzelly 2 dpl! DB gaal). 6

bVl (SE pde dl sl gy aldl ISV 358 LISy cidandll ol

s I U a7l ellas] pin S35 daasite sl Slage i) o solanldll
. lyglall 574l

Sl g Ayl

eyl g

Ayl LY aee S sl ¢ el hodl) mgl) G U pasna)

D Az dwlylll gsons

Balal) 2L AT ALl cladyg ¢ ol dog ¢ Cpale sl e n Bl maz 05
e by Ubss (87 ) wase (Ul ¢ W GBS0 el Gy (3 iyl Bitdan i
Jaadly il e a (N072.9) ares Lo (6T 6Lzl (62) Lt am il (85) 2wl
¢ ool aglly by ¢ ikl Slpal T 2ubll s ST atlas (1) o)
i) Gl T 2l 2 ailas (1) Jgoondl, Ayl sl

4 gl Al ) <al) Al sl | il
87 54 A iall
12.9 8 <l
100 62 & sl
24.1 15 & 5 5 (e J8) 5_nall
75.8 47 5 e S
Sl g
100 62 g saaall

22



20.9 13 dale 4y 40 Ja 5all
38.7 24 DA (el
40.3 25 Lle il 5
100 62 & sanall
16.1 10 ele e & saall
48.3 30 T e
35.4 22 ol ()
100 62 g saxall

st ylJ) 810

Abliey AL Slallly Bzl axr ) s Ul ¢ b g5 8

Aualyldl 3150 slasly Eom L) 2 (1998 ((suan)(Emery&Finnerty,1997) (20035359

P gl e Sl3g ¢ lgae (D) e aejee 338 (14 e fozis S

(ol (5 Al Sliges -

ol (4 dslazs) Sligns -

A(OG) Lyt Dligee -

L(3Alg 3,8 (A6 Dlgne -

(ObE) 13 Sl -

3154 Bue

(2003 359wy cabliny gl gl a3 s e Codazel BsS 8500 35Y1 e
338 IS o BNl g BLEYI Jolae il Lbog 31531 BLLS o STl ¢

= 0) Ssims is Lilas] Wi usouw\@eoiij laedd 2SN an, )

.0.01

BN ol

529 (071 ) 4l ol Loy e (Wl 5Lig 8 aslan condsizd 31531 S n ol

Al oLel g

tiwl Wl Sl e

calid) wladl - f
ESN[EIF RN RCHPEC I vap SR CH PR

23



(G 53) Blagis g ki 1

(Dl D o ST Dl 5 e JB) tgtes Uy 340 - 2

(s Sl ¢ sl ¢ ale 2l rlsen B Ay olall fagdl - 3

(ped oy ¢ e ple i) Tl AN Wy il spnd - 4

Hmld) ool ) — -

A8y Blan¥l 3 Ll el bl e auhll as )3 bzl (3 Jrass

syl Slel

YN skl 5by 2l ol ¢ 3

U oy Guall oy Bl slasl- 1

Auhll Bsy mai Lad- 2

Ly ULz a3

Lilas] Loy oblznY) Jbesl— 4

ridla Y Ol

DU plaszal, sy (SPSS) dslezVl pshall aslax Y1 o5 )l zealiy Ll puzsd
iy asla>Y)

gl Cndly igledl Sl gili— 1

kit (egadt () Jlasl- 2

U)ol (Sheffe test) 4is Lztly (One Way AVOVA) s3I Ll LE4— 3
ol gl Gy Baad)

(R e sy - 4

8 iy ol yll) il

ras s Jg¥ 1l Aol ) Nl

ol Slgne seory U ¢ alacddl) Balal) 2ALL ATl o)) e i) Hlpsf sy o

¢ g

SV o Jl S0y 888 IS 2t oy Bglad) ol ) szl U3 i
st G LS (0) «B)e (e B)e ) gl (3 eS¢ oged) ) g
3V sl el Daze) ) ks ol g Y 0d Ll (7)

24



o 558 56 %80 -

5pS %79.9 -%70 -
Ao y2e %69.9-60 -
s %59.9-%50 -
T alls %50 . 31 -

LW Bt Jle -
U SBeal) e ool aa) aeel Condly aglud] wllaw gl (2) Jg-d)

Aol | *las gl <l yadl) A8l
4 gl

84.6 2.54 sl il il g s ) 1

84.6 2.54 A8 ¢ gy gadil) (38l Jayladt Camiia 2
Aaud) Jglaa

88 2.64 oA Sl e Jl sl e J sanll 30l 3

73.3 2.20 o JS i e Ay )l ) il 4
Al

67 2.01 s Alan e 4 gl ciladal ).u\_\ 5
gy

79.3 2.38 Jlaall 400 4 jall

by (B iy ol

J# Slad Lol ol B 5T arys OF (2) o3) Jod! 0 iz
Bl el ) S8 e (321 @il e Tas 5587 S AW sl
) ) sl el oy o (4 ) B e 38215 (V084 ) e ST e
) Lede e gl ) clsy o (B ) 380 e alagiey « (%733
fatl) B Chioy o 35S S Jlad) 1SN 2o, 0L slan Ly (Y007
Ll bos @) Bl o Slgall ol a OIS o) iy (%0793 L] Bz
& ol of ) (Gallagher&Andrew,1997 ) ,Lal LS. (2003 (3 5ry cabilin)
A B e el e orilly U el Blie sbs
¢S i o plands 3 OISR Lt 555 e ks U3 0T U
C ) ) Laasd aLall gz, adsy

25



slazr ) OB gred) Jlms. &
sl bl Jle ol ad dedl) Cdly dplad) Slawsyd)  (3) Jgdend)

4 shall Al | *dass gidll <l jadll JER
99.3 2.98 Al e gl elef J& 1
99.3 2.98 g8 el 2
79.6 2.39 il aa o gatll e Hll pae 3
L) e

74.3 2.23 dsaidilee ) GlitelaY) axe 4
Al Akl

88 2.64 BESNIERNFENST|

Dby (B iy el

gl Jl2 Slad hsadl ol SBgne 1 amys 0T (3 ) Jgadl r et
Bl el i) SSS e (2 ]y il s Tas §58T S ¢ aslans Y
Byl el ind) cily c ((4.3) 5adl e 3057518y (Y099 e ST s
choy o i 378" 3l Jlomald 1S 2, U gl Ly, (Y074 ) 0 ST Lde
Sl ) sem U5 3 o) OF Cm Ul (9 (Y088 ) ) toloma S sl il
¢lslans ) BSG jaxil) PENCECHE) S as )3 JW ) aslens )
Sl pn G0 Loy ¢ Ol sl s 5,0ild pis e okl 0T LS L 4], s
.gw\szuu@”.wcw\g&%

J i) agll s il Sl sl (4 Jgsondlidyylond) B gaadt Jme—g

) edl Ssall

Tl * s siall <l jadl) JEg
4 5l
76.3 2.39 DL (e 2y (s3bai8Y) alusl) 1

hesail) Ll
75.3 2.26 (e N (6 s ) SIS Al dals 2

L ol gl

77.3 2.32 Jlaall 4081 4 jal)

.C)L>.-)J (3) az-).ﬁ @aﬁt*

Bl Il olad) hsad) sl Slgnn 16 2> 0T (4 ) 03) Jsd) o man
o AT ke Bl sl a8 e ¢ (2.1 8240 e 8587 IS ¢ gl

26



el L) Cloy o (38 IS Jloneld &S o) L shan Ley . (Y075)
(077 .3y d) aleaa

WY i s Cnall (53LaBV) sl ) s M3 (3 ) OF Ul (5
Sskarll Lo o oS 1) bl B e ¢ gyl Bzl e CLJL 3 (sl ¢ aadaclal)
gl Sl gradl Jlma—r

gl Bl Jle o ad del) Codly dplad) clawgdl (D) Jgdad!

Ay gkl At * L g3l a4l 3N

95 2.85 B o Jused) o) 09 39y s 1
eladly gl o

95 2.85 Jlmald S o, )

2bnys (B) By il

il bl Jlt LAl Lgedl el Bsme U aays OF (D) dgd) e s
oyl shazy Lody (095 Ul gl i) oy o (1) 5,340 e T 5,87 0l
sy (Y095 ) Ul Bl Gatll il oy G dur 3,87 38 (Jladd ST
(2003 (335mg cabliny a) fog U ailas ax .zl

sl e ) o 0508 sy 3 R 3 U3 3 ol OF U s
Ry A LM ()

43 OB smadl Jlms — 2

a3ladl bkl ol ad) ayeell Condly aplad) Sl gl (6) Jgdad!

FI *la gidl <l yal) A8l
4 5l
92 2.76 (hsaill Jualill 3 S8 agd ¢ g 1
91 2.73 G gmily @ 85 (Al S ) e 555 2
Leaall
91.3 2.74 Jlaall 2,0 2 pal)

Dby (B iy ol

3 olall J2 oLad Jigedl ol Slins 136 23 0 (0) o3) Jgd) 0 man
o ST ks Bl il ) sl e (12 wladh Je Tus 5,8 cils
(7091

27



Bl il cloy o i 35087 58T U8 Jleld &S do, U lazy L
(20035595 cilyliny 4] Joyi U ailas doll odng. (7091.3) (1) aloze™

okl plaszal (3 g3 (ol SIS jel e padldl 3 Bae OF Ul (59

:m\ 37,-).\5\3 Y ol -9

SV o Sl ) Cndly 2ol Sllan ) (7)) Jguond)

L gl Aol [ Lo i) <l jadll JER]
*

79.3 2.38 Allall D8 gl 1
88 2.64 doe Laia ) il saal) 2
77.3 2.32 Akl Wl gaal) 3

95 2.85 433 53l S gaal) 4
91.3 2.74 AN B gaall 5
86.3 2.59 Jlaall 2,0 s pal)

(B B W Al (3 s Sl VY g I JB 0T (7 ) Jgddl e ian
JUb) s 15T VL By camt )l 2l 3 JoY) Wy e agl 3 ol Jub 3l

(1) Jﬁ.ﬁd\ & il oda J:» JUSPRRCRIL]

Slaall o) 2 & of usg e« T thfga} 9086.37 Il a1 oyl Cl"j
pde ot M3y cplands (3 Balell 22U S gl Lsadd) ) ades (3 jes U
O i pagdld s Lzt adeg Sladl 3 B2y ¢ hsadl) 5ol 056 9y

4 5

el agled) sllaw gl (1) IS2

iyl SBgall =3 aelansY) SBgaki=2 aJU Slsalt =1
1 Sbeall =5 gl bl =4

28



i gty S 13y Likaned! el L

¢ ) ey lsadl el s g B g

DS Cae (B) sy (@) Sl pdszal JIgd) e 2l

s s 3 asod) el Sligne 3 Badll Y (@) Slasl s (8) Jguond)
il

aval |« il N3 YLl

0.78 | 0.25 0.46 | 2.41 0.36| 2.38 Al i gadll

023 | 1.16 0.23 2.56 0.25 2.66 O gaall
daelaiay)

0.18 | 12 0.47| 2.08 0.51| 2.36| 4l sl

0.62 | 046 0.36| 2.81 0.31| 2.86| &gl cldgmall

0.017 | 242 0.50 | 2.48 0.38 | 2.80| A8l Sl gl

*

0.106 | 1.62 028 | 2.48 0.22 | 2.61 4K da

(0.05=01) s Lis Lilea>) J1s*

I Skl oV e atlas] AN 13 BMe drg Y 4l (8 ) Jaddl e mian
b (555 @S iy Iy ¢ AN DBgally ¢ )l SBsally ¢ aslaan ) Bkl
SUYly s G BN Sl oV e Wl s Gyl SIS G (3 ¢ i)
S(2.48 ) Syl ey (2.80 ) W e Lol gl 08T ST L Ll
el SSUT 3 SUY e oSN ad 850 ) sem WD (3 ol

i sty CIEN Jgandly Ailazall uited) 10,

€5l atey hsed) jor Ul Sligas p B Amgs o

5 G () dgdly (2 Sl el Jigdl e 23

ol s osad) el SlBgnn 3 Gl AN (@) Sl s (9) Jgnd

avall | @ Gl i 5 (eS| Gl i 5 (e J GV
L) | Lgidl | 1asy) | L sidl
[ s
0.14 | 1.44 | 0.26 247 | 044| 232 il 52l
L)
*0.006 | 275 | 0.22 274| 0.25| 257 il 52l
Lelaiay)

29



0.002 | 3.1| 0.32 255| 056 2.16 Il gl
* 2 RPN |
0.57| 0.5| 0.36 2.84| 0.31| 2.89 il g2l
7 A gildl)

0.001| 3.1| 0.12 294| 0.50| 261 il g2l
* 7 AalE))
0.001| 3.2| 0.13 270 0.27| 251 | 4Kiis
* 7 AL\G)M.“

(0.05=01) s L Lilia>) JIs*

iU bl oV e alax] W5 oI5 Gg dms Y w6l (9) Jsad) e s
DBl Y e Wlax] dls Godl colS o (3 Bpd) il (im0 ¢ LI B gally
Olew B e B o 2SI il ¢ 2l Sbsally ¢ dlnd) Slsally ¢ dslaz )

@ o B8 ULl & ol ogmy s 5 e ST ELaly g 5 e STy
el el Akl SLall s
i gl aal J1 J1gedly Aihesedl el cTay
¢ o) Jaslly Jisadl ol Slgns oy M doy fo

Sllaw gl (10
(Y1 ) Ll it (1) gkt e Loy ¢ palall Josal) Tas limal) aludd
ol Jasall b bl 2pled) olbugdl (10) Joudt

) Jsdl G o (oY1 ) L asna) JIgdl e 2

Lle Sl ) ST Aale 45905 SENENN]
) | e il | Gyl | e i) | 1) | T il
—a —a
030| 270 022 | 245 044 | 220 ALl i sadl
0.25 2.58 0.23 2.67 0.27 2.64 8 gaall
deLaa)
0.24 2.28 0.67 2.40 0.40 2.26 %J\;ﬂ\ 8 gaall
0.000 3 026 | 290 040 | 2.76 | A giall i adll
0.000 3 0.40 2.82 0.46 2.58 A8 8 gadll
0.000 2.70 0.22 2.65 0.27 2.49 Al 3._;‘)&1\
ClE gaall

30




g usadll ol Slsne (3 39, AV (oY1 ol Wl il (1) gl
o Jasel

ayall s Lo | Gl ¢ sana ) jaaa | Vs
Gl pall | Agall | Clag e
al syl

*0.002 | 7.78 0.99 2 1.98 | Vel u | cld sl
0.13 59 7.82 | <¥laall Jal L)

61 9.82 & sanall
0.685 | 0.44 0.03 2 0.061 | Vsl g [ il saall
0.073 59 433 | <YL Jal | delaay)

61 4.39 g sanall
0.615| 0.50 0.125 2 0.26 | <YLl | il ead)
0.290 59 |  17.15 | ¥l Jal | A sl

61 17.42 & sanall
0.139 | 2.05 0.210 2 043 | OVl gn| Qs
0.11 59 6.55 | c¥laall Jala | A gl

61 6.98 g sanall
*0.022 | 4.103 0.7 2 1.40 | Ve u | i sl
0.178 59 10.54 | <Yl Jab 4al)

61 11.96 g sanall
*0.013 | 4.108 0.235 2 0.47 | <Vl G FRg]
0.061 59 3.62 | <¥laall Jal AN

61 4.09 & sanall

(0.05=01) s L Lilea) J1s*

Bl oV e alam] BV> 13 Gy tmg Y w) (11 ) Joadl 0 man
IS o 3 alal) sl il (55 B35 SBally ¢ Aol Slaly ¢ Az V)
S o,y ¢ asladl Slsally ¢ U Sl oY e Wilas) dls B4

Bdal Uyl ads el pdsnal BISYN Ay lly Wl SN e 340 dddly
25 e (A A3Y(A12) Jgati s

31




ol agall s W) wlgnall it Lol s(12) Joodliidlall Byt —

Lle il s IS [ e 4, el Ja 5all
*0.48- *0.23- X dale 4,405
*0.23- X G A

X L;\lc QL&\JJ
Lilas| JIs*

Josh Slgmas il o Blas] dls S OB e OF (12 Joadl 0 s
e Sl ¢ S Elaly (L wlalag ¢ sy 5 dals 50

Jasht OF ) &5 (8 ol 35ms (e lalys Flady Uls il 5 eappd S o
bl etz Balall 28U IS Olg AL wlsall L 3 ade deany odall
gl e 28Ny L hsadl oL alied) AU Slgal) 2l e (W) agll o5

c o) el Sl WL 58 1 055 LA el 5agll (g5 00
Jasell g 3 SBpnall it el o5 (13 ) Jpoondliadld) CBgnali— o

o))
Ue alal s s SIS e iyl | kel Jasal
*0.38- 0.22- X dale 4y 46
0.14- x G IS
X l,_:k: QL»\)J
Lilas| JIs*

B> (S Slsad) Alax] WV> 013 Gyt ¥ &1 (13) Jgud) o s
O el (s Wlaas] s W) W)L (S5 g clpdl 3L Gy sy
el Slgnn G e s S By (595 Cndlosl) St (1) 5gm 5 (3 )

N By ) bl st ot o o ST e

Jageld oy oV leoll 8IS iyl it Lol il (14 ) Jgoad 1SS dirylfi—3

eolall
W ol | oo S [ e il | LAl desd |
*0.20- *0.14- X Aale 4y 95
0.04- X o S
X Lle cill
Lila>] JIs*

32



il 49U G RIS By ll B5lax| AYs I3 By dmgs @) (14) Joidl 0 ez
Gl S5 Lt Wls g ¢ ol S Llaly ¢ (Uls wlalog ¢ el
Slall v OS¢ kel gl 505 LadS™ a6 . Lo lalysy esy IS o 415
Y gl Gl e Ll a3l 3pall sl o M3y Ll

s g ) Jedy Lihesod) puiled) laals

¢ byl sgmdly Lgad) p U Slgas p BMe sy o 7

Slawgdl (15 ) Jgad) G 31 bl L puszal Jigd) e 2l
o E s (16 ) Jotdd o (3 ¢ by Gsol) Ty juleald 2 Lt
b o) Sstnal) by SBgmal) dpld) Sl gl (15) Jguadl. s>V

(‘.\Mﬁ o) e r‘aLC PN Yl
\);.1\]\ }N\ \);.1\]\ Lu.n}m‘ );4\]\ u.u}“\

0.29| 262| 036| 242| 0.39] 2.21 Allall il gaall
0.22| 2.69| 0.22| 2.68]| 030| 2.57 | eldaa¥l Ol sl
0.29| 2.49| 0.63| 238 0.38| 2.16| Akl Gl gl
0.000 3| 024] 291| 044 | 2.70| 4wl el
0.000 3| 047| 271| 044 266 A 8 sadl)

0.000| 2.75| 0.25| 2.62| 0.24| 2.46 ERN
g sl ol lsne 3 G, AV (Y1 ) L =ils(16) Jgund!
P sl
ayall | Ll | s goaaa | ol Huas | @Y
el | sl | Sl se
& 8l sy
0.013 | 4.60| 0.635 2 1.27 | <Vl o | Ol gl
* 0.144 59 8.54 | S¥laall Jala Al
61 9.82 g saxal
0.27 | 1.31| 0.089 2 0.179 | <Yadl gu| Gl
0.071 59 421 | <Y Jaly | delaay)
61 4.39 g saxall
0.16 | 1.79| 0.43 2 0.68 | <YVl gw | Clisadl
0.278 59 16.46 | SVl daly | 4y )l
61| 17.42 g saxall
0.028 | 3.77| 0.38 2 0.76 | <Vl g | Cldsadl
* 0.105 59 6.229 | <¥ladl dala | Ayl
61 6.99 g saxall

33



0.107 | 2.31| 0.422 2 0.844 | <V¥adl fu | gl
5| 0.188 59 11.12 | <Vl dals adlal)

61 11.97 g senall
0.003 | 6.02| 0.335 2 067 <Yad g PO
* 0.058 59 3.44 | <Y Jal LK

61 4.136 g sanall

(0.05=0) st s Lila>) JIs*

Skl oY e alam] V> 13 Gy g Y al (16 ) Joadl 0 man

G @ Al sl el (65 ¢ BB Bgally ¢ dyylnall SBsally ¢ delazY)
S doylly ¢ 2 gilal) lBgally ¢ AW SBaall Ve Lo Lilax] dls 3y 4l eslS
LA 3y Jelod) o 8,8l 3 hb gl spndd 28T (1) S5 (3 ndl 2gmy (Jmall
CaSad 1Y i) Colgd) e Cadly

Bdadl Uy laall apid jlastt szl (S Bomyally A1 Y e B9, disdy
25 o (19) (18 «(17) gl it

Gsrol) Ty LW Slsnal) apad Lo B (A7) Jgad! : DI Sbgadt —

sl
e ) e | ple ne S sl
i)
*0.38- 0.19- X ple ne
0.18- X e
X el )

(0.05=0) sem s Lilax| 15"

ELady ¢ b g ple ke L W] s il Gl OF (17 gt o e
Wlas] dls 6N GBS e (3¢ e )

G o o by Bl b (S (G i) )l ) a5 3 el smy
oY e il S e oSY Casal) el p A1 g BV o)
Gl Ty L6l Slsnal) a3 Lo 2 (18) Jgdadti i gl Sbgadt —o

A
e ) e | ple e | Al s gl
0.26- 0.19- X ple e
*0.65- X e
X el

34



Lilas| JIs*

ooy Flaly ¢ g s pe G Wlaas] Wl ST B dll O (18) Jgudl n iy
U 2T ) g S5 (3 ol Wilam] Al 6V SUH SO L L ¢

c ol wady ¢ el Al 3 3

T Vol 1S 2yl s o) s (19 ) Jguond) 2SN drypllt =

ua.bjjk S ganadd
el o) | ple | Gl sl
*0.27- 0.14- X ple nae
0.11- X e
X and G )
Lsla] JIs*

Flaly pd ey ol oo O Wlas] s 387G, O (19 ) Jgudl o mian
S 2l ) ) gy (Wlas] Ao Y SLEN (SO L e 3 ¢ ed )
YA Y POV HIPCRSYOAN] [POW- 5 P N QOSRG-S

Sonkenls 3 2L SIS 3 Lged) prll Slses 8T L cLusla

i ) e Ry B JAEY) feles sz @ Jigdl Lis e 2
Bl ) o L) Y s (20) Jgdad! i ells cnw (20) 03, Jsadly

sl ol
R2 1 OY e
0.550 AAE 8 gral)
0.257 Akl G gaal)
0.092 Al 1 gadll
0.069 4 ) I gral)
0.032 Lo laia¥) Gl gadll

aala) 2L oAl (3 hsad) el Slins ST 0T (20 ) Joad o ian
Bl Ll (%0552 ) wni b pud o a3l SLgall oS ¢ e il
G5 3 o) OF Ul (59 ¢ ol 0 (Y0 25.7 ) i b s S dyylnsdl

35



o 5 ¢ amall iyl plog VI 0T LS ¢ sad) o 28 ud il e Ul spm

e il Bl 28l SIS 3 V) Al e e S5 LS ¢ ) U

1S g3l

L}L K U P (xSl Gl Clal s92 (3

Al oSl 3 i) paaal) ad) ladasdly ¢ Jysedl el IS 2 L]

Bl bl 3 ¢ SV s Wgad Lail i W sen g ¢ Rdandd 2l

cad) gl Lol g ¢ iged) oW1 ST ps)) A

Bola) 2L Sl ol e cpadld) ) ¢ JW ) e ASU Luab psgde e 2

sladly ¢ Jlmsa¥l e Loge ¢ M) (3 gy Aulyll s gl 3] ¢ Rlanld)

VRN NRVE-WIPESAN]

o2 e aada Ll aala) 2elld) ol el aleast (3 8ysharl) 2l plaszal 8,5 .3

C A ot SLuS

e mladly gl oy Lo B oy ot ¢ bsed) Tl 056 Jls) 3,0 4

el s R ) 2l wils oo el

gy ¢ a3l SUeal) Anh dadanddll dala) 2Bl SIS E) alaza) 89,5 LD

gyl SBsall Lgabezal il ) ¢ Wy ¢ delazs Yl

8‘””

SRR

.588-553 (1998 )  pas ¢ apuull ¢ )l slis " el jolas Jlg 3 cpid) S e sis -

606-605 ((1980) oo cipuall Slaald Jls "aJW 5Y)" (et (golidl Lo 3y -

(2003)4/ 18‘()5)@\ c”o\.wbudb C))»U 7%55.»” c.]aj.a; 55)2-) L\;LG bl -

Aia¥) gl el (Ll

- Emery Douglas & Finnerty John,“Corrporate Financial Management “, Prentice-
Hall,(1997).pp.807-820.

= Maxwell Charles, “Financial Markets and Institutions:The Global View”. West
Publishing Company, (1994).pp.795.

- Brigham Eugen,”Fundamentals of Financial Management”, 7".Ed. The Dryden
Press.(1995).pp.585-588.

- Mathur Igbal, “Introduction to Financial Management”, Mac Millan Publishing
Company,(1997).pp.352.

- Brigham & Gapenski, “Intermediate Financial Management”, 3 . Ed. The Dryden
Press.(1987).pp.478.

- Van Horne James , “Financial Management and Policy”, 6™Ed., Prentice- Hall,
(1998).pp.515-516.

36



- Rose peter&Kaolari James,”Financial Instutions:Understanding and Managing Financial
Services”, 5™.Ed., Irwin, (1995).pp.699.

- Madura Jeff, “Fainancial Markets and Instutions”, second Ed., West Publishing
Company ,(1992).pp.625.

-  Gallagher Timothy & Andrew Josph, “Financial Management-Principles and Practice”,
Prentice- Hall, (1997).pp.858.

37



Sl B Sy10Y) 1331 ey B dylaY) Sloghaod) dabasf dBMs
i) Al Jled colladlows B a3

The relationship of administrative information systems in improving
administrative performance in Wagqf institutions in the northern governorates
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Abstract:

The objective of the study was to understand the relationship between the
dimensions of the administrative information systems in improving the
administrative performance in the wagf institutions in the northern West Bank
governorates. From the point of view of their employees, follow the descriptive
approach by applying a questionnaire to a sample of 88 employees. After the data
collection and analysis, Information and performance improvement. The researcher
recommended that the Waqgf institutions adopt modern information systems because
of their importance and a prime source for better performance, and strive to employ
them to achieve high performance in wagf institutions.

Keywords: Information Systems, Performance, Wagf Institutions, West Bank.
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The method of direct sales of electronic systems and its impact on Saudi
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Abstract : )

The research focused on the method of direct sales of electronic systems and its
impact on Saudi consumers in the cities of (Riyadh, Jeddah and Dammam). The aim
of the research was to explain the role played by the demographic characteristics of

(income, age, and the educational level).
The research was based on the following hypotheses :
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1\ There is a significant statistical relationship between the variable of consumer
income and the response to the means of direct marketing to buy in a manner of
direct sales of electronic systems .

2\ There is a positive relationship of statistical significance between the age
of the consumer and his satisfaction in general with regard to the degree of
preference of direct marketing means to buy using the direct sales of electronic
systems .

3\ There is a positive relationship of statistical significance between the educational
level of consumer and his satisfaction in general with regard to the degree of
preference for direct marketing means to buy in the manner of direct sales of
electronic systems .

The descriptive method and the historical narrative were used in preparing the study.
The researcher treated the data obtained from the field study statistically using the
SPSS .

The research reached many results, the most important of which is to prove the
validity of the above hypotheses. The research also has several recommendations

that can be of benefit to decision makers in the private and public sectors .

1\ Focus on market segmentation to fill the marketing gaps and build effective
marketing strategies .
2\ Increase the interest in raising the degree of customer confidence in electronic
services and attention to electronic security .

3\ Increase the expansion in the direct sales of electronic systems, and the
reduction or elimination of customs duties .

key words : Marketing, Direct Selling, Electronic Systems,
Marketing Research
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Abstract:

The introduction work papers impact the Islamic bank investing evaluating in the
capital of Industry Company on assets value and success of buying its products by
financing services. It is mean to prove that the analyst did his best effort with out
shortening. Search found the important of this papers flexibility based on needs.
Searcher recommended work papers including inquiry, investigating in auditing and
financial tables' items investigating by using investigating tables from 4 to 11.
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Abstract:

The study aimed to identify the impact of some financial and accounting factors on
the equity prices of Saudi Joint Stock Companies. These factors are return on equity
ratio, earnings per share, current ratio, ratio of total liabilities to total assets, assets
turnover ratio, and return on total assets. Using a sample of 90 companies listed on
Saudi Stock Exchange from 2013 to 2014, we find that the earnings per share, the
ratio of total liabilities to total assets, and the assets turnover have an impact
theequity prices. We also find the there is no impact between trading volumes and
equity prices. Thus, study confirmed the need to inform investors about the
influencing factors which help to make the market more efficient.
Keywords:financial and accounting factors, Share Prices, of Saudi Joint Stock
Companies
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Abstract

The study followed the descriptive analytical approach, by designing a
questionnaire was distributed to the study sample, it was used statistical methods (
T-test One) for study population of the scrutineer or accounting bureau and the
Amman section. The study found a several of results the most important was that the
factors affecting the error detection and fraud from the viewpoint of accounting
bureau scrutineer was the highest percentage (88%) belonged to a variable realize
the obstacles, while the lowest percentage (78%) of the variable operational
procedures.

The study recommended a several of recommendations, the most important were
the need to focus on the educational qualification and specialization appropriate for
Amman section scrutineer and be checkup in Amman section scrutineer officials
have sufficient experience and have professional certification in checkup to enable
them to understand and grasp the stages of the scrutineer and the ability to design

appropriate scrutineer programs.
Key word : Internal Audit, Tax Fraud.
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This study aimed to look for the benefits we get from the application of budgeting
systems control in the treatment of situations(Zero-Base- Budgeting), modern
management and especially zero-base-budget finance in the local public sector
through the application system on a sample of municipalities, and the results show
expériences of developed countries and underdeveloped countries and scientific
studies in the field of application system in the government institutions and a private
check benefit from the advantages of the system and avoid the disadvantages and
difficulties of conventional applicable regulations.

This study concluded that thezero-base-budgeting in the local public sector
contributes to solve the financial difficulties by identifying the administrative and
financial responsibilities and the possibility of sustainable performance evaluation
under the tenets of local governance at the end of a limited period, then showing
positive deviations and venerate them and negative deviations and avoid them. This
will result in achieving the rationalization of expenditure and maximize new growth
and consequently address imbalances in finance.

Keyword :Zero-Base- Budgeting, sustainable performance, local governance, local
public sector.
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The economic importance of Islamic investment funds as a tool to
stimulate the stock market
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Abstract :

This paper aims to highlight the role of Islamic investment funds in stimulating and
activating the stock market, and through sharia law that characterized them, and to
achieve economic efficiency with the existance of professional management |,
efficient diversification . In addition to the funding of activities and projects that
meet Islamic law
The study concludes that the Islamic investment funds contribute to the
revitalization of the stock market and the reduction of investment risk and achieve
significant return and return to public interest to investors and to their communities.
Which generates the desire they have to invest their savings and private investors
who do not accept only Balambah income.

Key words: Islamic mutual funds, Shariah regulation, stock market, active the
market, Islamic financial instruments.
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Research and development as a tool to renew the competitive
advantage of the economic institution
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Resume:

Cette étude vise a établir les bases pour la réussite de la fonction de
recherche et développement au niveau Macro et aussi ay niveau de
I’entreprise économique.

L’etude est venue a un ensemble de conditions pour la réalisation et le
renouvélement de I’avantage concurrentiel par le biais de la fonction
de recherche et de développement. La plus pertinente est la création
des relations étroites avec les universités , les centres de recherche, les
chercheurs , les centres de formation...et d’en bénéficier., la
contribution de I’Etat dans la réalisation des centre de recherche
scientifique qui contribuent a augmenter le degré de compétitivité des
entreprises concernées et I’encouragement des innovations par sa
protection par des lois sur la propriété intellectuelle . Les organes(les
institutions ) concernés offrent aux innovants des certificats
d’innovation( brevets) qui leur permettent d’avoir le droit a
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I’exclusivité de I’utilisation de leurs innovations pour une durée
déterminée.

Mots clés : recherche, développement, avantage concurrentiel et
I'entreprise économique.
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Abstract:

The study aims to estimate the determinants of demand for Algeria's total imports
during the period: 1990-2013, according to a standard model. We analyzedthe time
series of the model’s variables, using multiple tests, and the results of these have
revealed that investment and consumption are among the explanatory and
determining variables for imports in Algeria during the period of this study under
the economic openness, and that the Algerian imports are affected by oil prices in
the global markets and the inflation rates in developed countries.

Key words: foreign trade gap, the demand for imports, export earnings, economic
openness.
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Breusch-Pagan-Godfrey jles! gt :(5) Jgur

Heteroskedasticity Test: Breusch-Fagan-Godfrey

F-statistic 2. 618067 Prob. F(3.20) 00792
O bs*R-squared 5. 767410 Prob. Chi-Square(3) 0. 0797
Scaled explained S5 2. 061441 Prob. Chi-Square(3) 0. 3822

Test Equation:
Dependent variable: RESID 2
Method: Least Squares

Date: 08/19/15 Time: 23:19
Sample: 1990 2013

Included observations: 24

wariable Coefficient Std. Error t-Statistic Prob
o 0.0"1.4304 0037594 0.380472 0.7FO76
LOOMNS 0.009149 0.005270 1. 7325983 00979
LIrwsT -0.004819 0.003255 -1.480343 01544
LTO -0.008565 0o.00s2471 -1.039314 o311
R-squared 0281975 Mean dependent var 0.003885
Adjusted R-squarsed 0. MTFazT2 S.D. dependent var 0.004530
S.E. of regression 0.0041716 Akaike info criterion -7 996725
Sum squared resid 0.000339 Schwars criterion -7. 800382
Log likelinood 99 985070 Hannan-— CQuinn criter. -7 . 944635
F-statistic 2. 618067 Durbin-wWatson stat 1. 756014

Prob(F-statistic) 0.079155

Eviews 9zl ol 2 s slazeVl oLl slis) o jazall
125N Asladly Dl Jodd Loy ) Il e pd) Ss
U2 = 0.014 + 0.009Icons — 0.004linvst — 0.008lto + £,
LAY el ailas| etz Ll 1 O]
ity e ubu )
LM = NR? Koy
=24 x 0.281975=6.7674 <y
Ho: V( )=V(TL)=......... =V(T,)=67 In:of &l (Ho pasdl i L5 LUl
Lt it W ol
Sl S Bl L) -3
Borys r (313 LU sy Ll ey ) (LY Gaslian e JLas W s S5

by ol il oS P oyl o sl S G101 JAEY) hgad Al e ST

-

24-1 (0.05) = A5 (0.05) =7.815
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Breusch-Godfrey

Breusch-Godfrey Serial Correlation LM Test:

st @l (5) Jgi

F-statistic 0254001 Prob. F(2,18) 04423
Obs*R-squared 2079971 Prob. Chi-Square(2) 0.3535
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Cate: 08199015 Time: 2318
Sample: 1990 20132
Included cbservations: 24
Presample missing value lagged residuals setto zero.
ariable Coeflicient Std. Error t-Statistic FProb.
LCOMNS 0054968 o.o99919 0550128 0.5890
LIrWwsST -0.043751 0.066121 0661676 0.5166
LTS 0070638 O 150924 0468036 0. G454
(o -0.4052341 0.720544 -0.563243 0.5202
RESID(-1) -0 102677 0257734 -0.2983282 0.6950
RESIDH-2) -0.355917 0272909 -1.304160 02086
R-squared 0086665 Mean dependent var 4. 61E-16
Adjusted R-squared -0 1870329 S.D. dependent var 0.0683671
S E. of regression 0068782 Akaike info criterion -2 303297
Sum squared resid 0085160 Schwarz criterion -2.008883
Log likelihood 23.64076 Hannan—-Cuinn criter. —2.225262
F-statistic 02416501 Durbin-Watson stat 1.421965

Prob(F-statistic) o.880917

EViews 9 7ol ol Jo slazsVl Eo Ul sliel ot yazall
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U, = 0.054lcons — 0.043linvst + 0.070lto — 0.405 — 0.1024,_,
— 03555,

p=2lags
LM = (N — p)R? ~ ;g;

(0.05)
Ho: Cov(Ui.Uj) =0 :puadt iz p s UL
slax S 313 L)) oy ¥ i (T
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= (24 — 2) (0.086665) = 1.90663 < ¥, 5.991

T
@
BowokoB @ b

b ooouoa

10

o5 -

INNA

JAVAR AR

20 =2 =2

0o

_os5 4

—104

o8 =8 00 02 04 o8 os 10 12

[—— Residgus=l Actual Fitted |

EViews 9 sl ol Jo slazsVl Ul sliel ot yazall

231



o R ade sl 2300l Jlenzaly 3,00 () ol el ISl o8 I e Lo
Lo OUilaze ddadlly 08l oodl) o JS7 gt OF W ST Lo Ly cckadll o 3)
ShLa VU Bl de ot Y ol el o) miad ol Al IS5 Lo 23l
gV

A Syl glest -3-4 mbldd) felas -2-4 Bl gl sl felas -1-4
PV S @ Bl )l el oMl o0 wn Sl Y1 odd Bl L3,
Sl it st SHalas :(2) S

=
Series: Residuals
Sample 1990 2013

4 Observations 24

. Mean 4 61e-16

7 Medizn -0.004708
Maximum 0.083808

2 Minimum  -0.147083
Std. Dev. 0.083871
Skewness -0.2505994

14 Kurtesis 2.202854
Jargue-Bera 0.738003

£ Probability 0.621424

Q15 210 005 020 il Q1a

EVIEWS 9 el ol 2 e sleasVl Cm Ul slae) i : ydeall

Skewness (bldly ¢l folas jlax1-1-4
Ho :vi=0 :&em Vitslam) olad ook ( blall 458 ) adall 458 LY

B, —0 —0.250994
vy = —| = — = (0.501988 =< 1.96
[& | &
*\Il N 1‘|24

Sl el ek 0B LWL ¢ Hol vi=0 tpaall 253 L5 ases
Kurtosisgdahéd! folas jLz1-2-4
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Jarque — Bera ' Jylr jlx1-3-4
e Dl wslam) olez pii(Ho 1 b s as Jlsdl dler) pitadl 203 ey
(ML 612"5 é}\ ¢
N 2 N 2 2
SZEB:L +£(32_3j R x: (0.05)
= ?4 (—0.250994)% + —: (2.302854 — 3)? = 0.73800
(2) Ul o 3pn Lt S5 5
5=0.738003 < y3 (5057 = 5.991:0l>
5% Bgine Syims L8 Lanb jyi dejen Slodl Alide “Hp 5 QUL
U, ~ N(E(U,),6lIn) = (0,67In):f
e )l ety claladl fabang DLl Jalas wllastl Gl dagy Gow b P e
Al 0B QWL ¢ (White noise) 2Vl jpid) §apd oz Slod alade 0
10l s (3 s Blsd)
*E(U,) =0
*E(UU™) = 6%
*Cov(Ui,Uj) =0, Vii #j
*,~N(0,0.In)
C}}Q.J\ CJ\ﬂ.\.ﬁS )\J.a:‘..o\ S ue\,,é -5
23.«0\)4.“ 3}73 Jy\?
G o LS (sl D) iy U DLV Al e dezms 50l 4l izl ey
zisell (sla= ) S bLsy¥t As:(3) JKo L sbisl e
Date: 08/M19/M15 Time: 2316

Sample: 1990 2013
Included observations: 24

Autocorrelation Fartial Correlation AC PAC Q-Stat Prob
1 ! ! ! 1 -0.017 -0.017 0.0030 0929
L - ! LI ! 2 0239 -0239 16220 0444
! = 1 ) 3 0235 0240 32647 0353
! ul ! ! ! 4 0079 0.021 324590 0484
] ! LI 1 5 -0.303 -0.218 G6.4691 0263
L - ! L ! 6 -0.189 -0.244 77125 0.260
! ul ! ! ! 7 0096 -0.035 B.0500 0328
L - ! LI = ! 8 -0.140 -0.136 8.8146 0.3538
L - ! LI ! 9 -0243 -0160 11280 0257
! i ! A ! 10 073 0.066 12.609 0.246
! il ! ! 0 ! 11 0068 -0070 12833 03204
) m— ! L] m— 1 12 -0.339 -0.238 18.806 0.093

Eviews 9zl ol 2 s slazeVl oLl slis) o jazall
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[— cusum — 5% Significance |
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Abstract:

Many believe that the risks will begin when the depletion of non-renewable energy
(oil, gas, coal ...), being considered the primary nerve of modern life, so believe in
renewable energy alternative to maintain the well-being gained, but in the fact that
the danger began with energy discovery non-renewable fact that the latter negative
impacts on the environment, where it became an imminent threat to humanity as a
whole, and the impact on the environment is the impact in the path of development
S0 become environmental protection an absolute necessity, it is a universal goal of
all human beings and nationalist each state individually for each person.

This study aims to illustrate the idea that thinking in renewable energy should be
out of the economic profitability of this energy and positive interaction with the
environment and with the development there, and not out of it is an alternative to
non-renewable energy.

Keyword : Renewable energy, environment.
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Résume
L'économie algérienne peut étre qualifiée d’économie de rente étant donnéla place
excessive qu’occupent les recettes pétrolieres dans le fonctionnement decette
économie dans sa globalité. Par conséquent, les variations a la baisse duprix du
pétrole ont des conséquences désastreuses sur tous les secteurs del’économie
algérienne.L’étude qui suit illustre cette proposition a traversl’analyse des impacts
du choc pétrolier de 1986, de la crise financiere mondiale«et des tendances actuelles
du marché pétrolier (2013-2015) sur les principauxindicateurs de I'économie
domestique.Ainsi,I’étude conclut en recommandant une restructuration de
I'économiealgérienne selon une stratégie globale fondée sur la diversification des
sourcesde revenu et la réduction de la dépendance au pétrole comme source
principalede revenu et comme poste clé dans les exportations.Car, étant donné la

placequ’occupe le pétrole dans I’économie algérienne, les fluctuations de son
prixpeuvent étre interprétées comme des signaux forts d’une crise a venir.

Mots clés: les prix du pétrole, le choc pétrolier de 1986, la crise
financieremondiale, les tendances actuelles du marché pétrolier.
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Abstract:
This studyaims to identify the level of availability of organizationalhealth in
Algeriatelecomcompany of Annaba city and to identifydifferences in employees
impression towards the availability of organizationalhealthaccordingly to
somedemographic variables (sex, educationallevel, experience).
In order to check studypurpeses, researchers have usedanalytic descriptive method
and organizationalhealth test ( validity, reliability). The sample of the studywas 48
employeesamong the total employees of the company. In order to
analyzedata,researchers ~ have  usedspss.  Afteranalyzing, results  show
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organizationalhealth due to sexvariable,whilethereis no significantdifferences due to
experience variable.

According to the aboveresults, the studyiscrowned by many suggestions and.
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Résumé :

Cette recherche nous améne a appliqué le modélede la programmation multi-
objectifs (Goal Programming) prioritaire qui est appelée Lexicographique. Pour
évaluer et sélectionner I’alternative optimale a I’investissement proposée. J’ai pris ce
modele en référence pour le cas de figure de I’une desentreprises nationales dans
I’industrie du ciment. Pour mettre en évidence la souplesse et I’efficacité dans le
choix des alternatives des investissements, en particulier dans les pays sous-
développés qui exigent beaucoup d’attention a I’exploitation des ressources limitées
en plus face aux changements dans les conditions économiques et
environnementales. La solution a été prise par le modele mathématique ‘LINDO’
qui s’est avéré la meilleure solution, qui peut aider les décideurs a choisir leurs
objectifs et criteres.

MOTS-CLES: programmation  multi-objectifs, Prise  d'une  décision
d'investissement
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Résumé:
Les études ont démontré que les crises sont I’apanage du systéme
économique capitaliste . L’économie mondiale se caractérise par un libéralisme
économique et financier largement développé par la mondialisation. Les pays arabes
particulierement les pays du golfe ne sont nullement a I’abri des soubresauts
économiques mondiales. La preuve a été apportée par les effets de la crise des
subprimes qui a affecté durement les économies des pays du golfe en comparaison
avec les autres pays arabes. Cet état de fait, est di aux liens existants entre les
économies du golfe et la mondialisation financiére. Il est a rappeler dans ce cadre,
que les marchés financiers des pays du golfe ont largement souffert de la crise des
subprimes et de ses conséquences.

Les mots clés : le conseil des pays du golfe- libéralisme financier- crise financiere-
les marchés financiers des pays du golfe.
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1998.
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Résumé

Cette recherche vise a souligner le rdle actif que joue le secteur du
tourisme dans I’opération de developpement global dans tous ses
aspects économiques et sociaux dans le cadre de I’économie mondiale
et faire la lumiere sur la realité de la contribution du secteur du
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tourisme dans le processus de développement économique et social en
Algérie. Cette recherche a conclu que le tourisme dans I'ere actuelle
est une industrie intégrée qui contribue dans la réalisation du
développement économique et social de nombreux pays, qui se sont
intéresses a leur développement, contrairement a I'Algérie, qui ,
malgré I’introduction d’investissements touristiques au plan national
de développement , ils n’ont pas bénéficié d’autant d’attention et
d’intérét par rapport aux autres secteurs, et cela est d a la nature du
modeéle suivi et consiste en la dépendance sur l'industrie pétroliére, en
plus des lacunes et des problémes rencontrés par le secteur du
tourisme. Toutefois, I'Algérie s’est apercue au cours des dernieres
années de l'importance de ce secteur et a réalisé qu’il constitue une
nécessité impérative, Surtout au moment ou le pays vit une crise
économique apres la baisse des prix du pétrole enregistrée au niveau
des marchés mondiaux, d’ou certaines initiatives ont été faites par
autorités publics pour promouvoir le secteur du tourisme et son
développement a travers l'adoption du schéma directeur
d’aménagement touristique pour la création de perspectives de
tourisme en 2030 et qui forme un cadre de référence de la politique
du tourisme et de la stratégie de développement a suivre pour I’activer
dans l'avenir, surtout que I'Algérie dispose de I'emplacement, la
surface ,la diversité environnementale , de la stabilité politique et
sécuritaire , les ressources humaines et financieres, ce qui permet
d'étre un pays touristique exceptionnel dans I’avenir.

Mots-clés: tourisme, développement économique, développement
social, schéma directeur d’aménagement touristique.
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The impact of the attractiveness of the business performance

environment on the flow of foreign direct investment in the
Maghreb countries
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Abstract:

Foreign investment is one of the most interesting topics in various states, where competition
to attract both local and foreign investment, is an important aspect within the economic
policies of all States, like many countries of the Arab Maghreb countries seek to improve their
attractiveness for foreign direct investment in the highly competitive environment among the
various countries of the world to win more foreign investment flows. Where did all of
Algeria, Tunisia and Morocco for several reforms in an environment of business performance
over the past 10 years, however, these States had not yet become the site of an important
attraction of foreign direct investment compared to other developing countries and is what
reflects the weak FDI flows to these countries.

This paper aims to identify the reality of direct foreign investment in the countries of the Arab
Maghreb, from the nature of and trends and the most important countries invested in those
States, as well as to the status of the investment climate of Algeria, Tunisia and Morocco
within some international indicators..
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