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The Influence of Practicing Activities of Social Responsibility
on the Reputation of the Organization A Case Study of Banks in Riyadh

Dr. Jamal Al-Faitouri Shuqair
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Al-Imam Muhammad Ibn Saud Islamic University

Dr. Issam Abdulhadi Ali Khalil

Abstract:

The interest in Corporate Social Responsibility (CSR) is legitimated by
several drivers such as added value. Theoretical and empirical studies point to a
relationship between CSR and performance. Only, few studies have been
conducted on CSR in relation to Corporate Reputation. The purpose of this
research is to highlight the SR activities from the customer’s perception and its
impact on corporate reputation in Saudi banking sector. A questionnaire-based
survey was conducted (384 respondents). The results showed a direct effect of
organizational social responsibility activities on the SR perception. In addition, it
revealed a direct impact of SR perception on corporate reputation. However, an
indirect impact has been showed between dimensions of SR activities and
corporate reputation.

Key-words: Corporate Social Responsibility, Perception and Corporate

Reputation.
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Skills of Meta-Comprehension and its Relationship with the Ability to
Remember in Light of the Variables of Age and Gender among King
Saud University Students

Dr. Abdullah Ahmed Al-Zahrani Dr. Ahmad Mohamed Alghraibeh

Department of Psychology; King Saud University, Riyadh

Abstract:

Abstract: this study aims at examining the relationship between meta-
comprehension skills and the ability to remember, the impact of the ability to
remember with the variables of age and gender, and the contribution of meta-
comprehension in predicting the ability to remember. Two scales are used to
achieve the objectives of the study: the meta-comprehension scale and the ability
to remember scale. To ensure the appropriateness of the tests to the
characteristics of the measured group, the validity testing and the reliability
coefficient of both tests were performed. A sample of 96 female and male
students from King Saud University were chosen randomly. The results show
that there is no statistically significant difference at the level of (0.05) between
male and female students in meta-comprehension. However, there are clear
differences in averages in favor of females. The female average was (12.26);
whereas, the male average was (12.22). The results show, too, that there are
statistically significant differences related to gender in the ability to remember in
favor of males at the level of (0.01), which can be attributed to gender, and there
is a direct correlation at the level of (0.05) after the meta-comprehension task
and the ability to remember at the level of the meta-comprehension task and the
ability to remember. As for the predictive relationship, it was shown that all the
meta-comprehension variables were insignificant statistically except for the task
variable which has statistically significant impact at the level of (0.01).

Keywords: Meta-comprehension, ability, gender, relationship, students.

duelairYlg Al sglel Ao
ATy 0gilly wolad! 21l



Aol daslor ddbs ) ddlail dadgall Dby o9l
dae Laio- Y & 9 el by i Ve g do M)l 92w (o 2oes

Al pilondl aie a9 yadl aiea
Ulgl> dzslo- - oY ids — Gl ale awd
Lol ag2w (o 2ees ool dmol> — Juowiuidlg Joudl! (95 dalac






alls sl aubLatll Lalgall Slaniy Lo ol

.

Lo lain Yl dd g5uually 6 Ve g &)l 390w (o oo slol dnol>-

aswld bl e 2y jall aies
Ulgl> d=ol> — LIV dlS — uaill ale awd
LoVl 392w (1 10 oloYl dsol — Juoewillg Jgudll (9540 8alac

iyl paskdo
i alyll oganial Lol Sludll S 3] ggius Lo o8y il o ddlonll &l jall b o
laally pegll Gy &Yl e adinlly Lol Lol sy e gy dulully dnlxYl Lo yaliaas
ulpdio Bty Aisdo Yy Liay >l a8 S5 B pinily dyelai Y1 &gt ally dy3lat dalgal
ol (¥ +=0) o digtna tige e yelanx Y1 dlyiawall ulyda s L5l Lalyall cilani, Lol
O Lo dubli)l A8¥e 3929 e pilid oy, &poYowdl 92w Gy 100 oLVl dsol> L)
lyanally Lol &lytanall Loy &pelar Y delgtuacall alayl (o g dalgall Slianiy ool
dpn ! dlgtanall Gy &1l )l A8Me 29 g (e dawly 1l it ad a3 [ dgeland]
13 398 2929 Ll dawlyall gy Slisg dlsiuall galidel Ll 4o )ally 1484V ddgiunally
8Ll Lalgall oty el L8NV dulgianally Lum st Ayt unall s yanl Lady s (i
dblall dalyell basty Gegl sgius 8 )l pamsiall 531 3929 sae I dwl)l cualy
Aaliall loale)ly dyelai> Yl dygially






1dodall

8y Il elgiondl 8 (alalg Jasll 8,051 jalglall 36T (1o b jalls dLalgell 15
dwload ddasll Jaball sgiuco Lo ol Lol sVl alell sgio e oLs
ole bl b Lo )bl s g Wanalel uls ) dalysll 8 alls duanl g yig &2lnidYlg
(Y120 ygimio) GlusYl bl

dunbiyg peaimall 8L i Gass il dudlaill_ayall arass Veb il dalyslls
985 ill dyin )Vl (o elainlg 528 gl (o 4ull (5285 Log dxipally 48V5YI eyl
walath o)liels Lalxo 8 448La1 sLi! Jiay 989 e Lot VI Soluddl bolasl Lade
Y21V, Uil g 80 dlg )l ) allsll 435 ) dby o

3L e Yoll (1o 1 yows Lo g o (1o aiad A8La dalye Jg> (gLl alis | 18
a9 olxsVlg_ao¥lg bl L sgluty 8> dualle 38145 JJl dunniog dasis
9 &L sy (0 91 &Y il jg U (o) yxig st (g3 ya8Y calisio e
a8latl o o 11553 Ly dymgnsill 215 Y d8lall dalge O I 3T By casdy
ATV, e ) aoYl (Lo oY diy )il dunginsill (o pumall

5y Lo dalgell by pasi ol dalatl dalyel (adl Il 3o yall 11 1 S50
lanslasg Laag> g gls cas> Ul cigeaddl agas jola as . dslall daly=ll
dalgall )l yalaig (BLaMy s yoall Ladl g duswliauly dragdlly duskylally  dyiall
Log ca el dcldulg &blatl digag Ayl aselid) Gluanyl Sy dull -8 dslall
05Y0j9 10> ) dpyll lotially sl g (dsswgally (il Slaly e
(Y.-9:vq

duclaix | ol sl a9 g sl el yall (o s Sl Gl Tyl 13 e Sy sillg
oo sl ods 31359 LY cilsliadll yie cleaixall Lo dalgell & olasg

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



e il B3 8 Loy Ugudo e ild g ayby ilale Fuw yiy A8LE1 gl
LAV eveeq, s g 8adlg ) as wlaiall sldYe Suladsg 8wl

sl Bilwg Lalgsll Jdiasy. BlyisYl 4885 Lo dalgsll 608 o Anlsg
dalyell ylas jyug. GhasYl Llac Slas> 8 e yidly culolidll Jie Luaxl
dugdll Jlas¥l Jsliwg Slias L3l A yall Joadld . LOLaN Jmall L8 s Jady
apdll 138,485V _audll Jle il Lad e Yy dsliaall clgidll Jle sy
Slalsg jeo Jod Sle Sl allell Glal JS gl 3oy Gl s3I 8Ll
Sleliyl e Lapey Lwlw olbadbmoy dugils aclydy L8Y5T oyl
Csliadll JuaiaYl Glbslg . garidll blghawly sl g oM6Ylg . by jalily
o Uasall 11, cilogleall 61 3813 (o %65) Lle axiall olYgll jhyus fu>
Yea:)e0 L by dio) aasglu gloil Gulidiuall 51 Jady clogleal

Ol 1 L ys 3 B L3l dalyell dblal cubaxs (o et b asl ol sVl
ol e cmny Lo yulee g anidlai ¢ Yol Laal yaf (g iy il A I d8La01 il
Al 38 Las. L M) dums Lin )l 1w o of Jalaty 1 6 yylsro 48185 Jaxy g dgai
Y+ 0¥V tanll are Jabagl aaibléty geaineall 21 )81 ol jill Casis

G U521 dedlg Lana> Lasbax, dalgall comnl dun8lgll 3 il Bliaio (1og
Oy Ll Loy () sl gl 2ol ol dmlsiyg 31)3Y1g ilsainall Bl
bl Lallell dolatlly dulnYl aialss
el g Al ol Ui

Je) dslatl cbasall (o wasll Jaxs dalgall O Jodll (s B bo e oliy
GALat Jiaduilly o gall Al yo Jas Ll ol dony i) Anlsg prainall clid
baslgin (g YoV Yt sl i pasll > yall ] Oludl o dsls elai> Yl
Aglesll Slgially oyl Jie clell 8

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



Juall s e dyyell buwhall (o el o dalysl 8 )9as (o 1 Lasg
Al il (Yo ) cuiloee il yag (Y414 ) 05Yn g abals dwlyag (Y1) Lilas dwlya
oo Ll il Lad gt dalgsll 19155 deladl Vs (o 8 il dul o
o 485 Yl dpall oty disally ey all oyt I 52505 Lavilg . duloxall & 8L
Ay paVlg &yl 8 lially Loyl

gy o>Wlaldiel L8 (o yssall (o d8lal dalge Jo> el)¥l ojling ol Lass
Lao (o y=ll g 8lol &yl Lavilys yio g Laxiling Lalisay 3lsiy Layd (pgasll o legs
8 allall &by sy cgg &y ysll leaixall iy 8 o Uayyc gladl slilso 1l
BVl (ndy o pudig Laaand Lle Jasig Sbleall 0is Lle Catnsy sl g Laibanig
Ol A @olin ) laviais diolsall dylanll blgall ol 8y dll ol skt wwlg 48l yis gl Loa|
ceg-pgall g lgll I Lo jgunlly L yadig jeldiall Jugl (e 8)2dll g o
Ol aows il jalglall alisal

o2l 0 j9in ey aaliw 18 oy 0¥ Legll OT(Y+ - +)iaogall ave ol oy
8yl 2all g2l gal ool Canin ol Lis Jois Lislg dalgall 1 ylg abwsl b xinlollg
8 yinl> dol (Y1 Ll ol dalgell ) L8 Ly Livw 391 g Gl L yoYl e ol
oiallayeg g jolnt Ol gulnins baplasally dwlyall L8 s il wa s e
(TA Yol gl e ) e ol Ao 3 s Yl culs 13] oYl el ydic & gl

iy el 13] gy pdinlly galol 08l Glas] Ol Oglody pudidl_ale ol kb 11
bgein sasl p ety Bguw s dalgsll yae i lgs il Sayandl Llanlly Leoll
Slirglosill by Gill )93l 48> Yo 8 4.8l65Y dyxglgindy dpuncg dpunds
el o) Glestwly Galil e 4518 jolais dsypw olell yew il dordtall

(Yee0:7VYV

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



Sy ) Gl sl ale H90 o6 a8l dalgall i by o (BYlasly
Laadl ol Lwdil! Jolgll dnlsb yoall iy Bl gl 355 LUl dpwaidl Jolgell (e
sBgiall (o illg Aol Al )il lale jo 5 il delain Yl dlginuall Jio 4845
130 J¥s (rog dyblanl dalgsll chasty Cledl gy aad 8al) Layle coyy of
allell e plisyl alisg i slal dgall (e dasbeall oludul gudaiuy Lol
oo Lo (8o ll Lllell Ll yall oy ] I oulul 683 Lo g ol yad (ho dditaws
Loate s dyelair Yl iyt all 418V & algnll ogasal ol ol Cludidl cg
daliseall

48Las ggiay dalaialy Gy )aill 8 dlghall L i s Buw Lo e bV
Lol dl> jall ilillaiog yaell cilas geo dgany saloles 8 umolodl Al
ladlaalg dwl yall 030 508 & yely

=30y Al Yl (8 choas dwl i)l dlsidue Ol |ialg
Ll yal) sl

i J s ! Il 8 Al yll AUsiiin 1 oy o1 Lo egid g
255 J a9 _olo¥l dalx Vb o) il wg laslullg dalgell ogadal Lcg Sbis
& g Sadlanl dalgell laiy adyeg 8l L6 eyl dyelaix Yl gt all Blol
—idue 8 dliwl dae JIgu! 11 (o

Les a9mull gaieall Jle dulully dnbe)l loyallang dalgell ogddo g Lo—)
3 ol el Loy

Adoiuallg dadgell baxiy ool Gy ddlo>] AV old A8Ye 295 Jo-y
S LoVawYl 3920w (3 1amo _oloYl daals dulls ) dalisall laalsyl diclaix VI

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



dalgell baiy Legll sgtioe 8 dolax>] dVy i3 Ggyd 195 Jo-T
i) 23 dpoduYl a9 (200 ole¥l deola Als ( dselaix Yl dgiually
S ool yasll

dalgsll whaxiy el oimo b dolax] AYy ol Fgpd 1295 Jo—t
il 525 Lol 92w O 2ee0 oloYl Aol dulls (i dselaix Yl ddgiwally
3 oale —,3busl) ol yall pansall
Ll ol Colasl

o3 Lo Il &Ll &yl Lo

agandal oY wYl a2 w (u raxe oloYl dsol> Wb il jgni Lle 8yl -
S gl fairall b duludly Al Lo jallao g dalysll

dgiucally 100801 dalyell cbaxi Legll (i 48Vl Lsub (o caduali-Y
godYl 32 (b 2ame_olo¥l doolr b 5ol dalisiall losley Lelaix I

L8Lal dalgell cbasiy ool soiwo (o S 8 Ggpdll Ao (e o dslI-Y
392w (1 Laxo sleYl dsolr Vb (o dalizall Lokl duelaix Yl ddsially
como il adyacg Ll il admssiil Ladg duodw)!

sl e & 8La1 & algell i xi seg Il gt o Ll 81l aran -1
g2l
Ll yl dgoal

— il ol ylae Yl egin (b bl il yall duaal Laxs (ay

0iad 2ol Ot 418 Liysll dapls (10 0939 disasl £ gingall 11 1oty
il I 4sall 0 3o plinsg Seaiall Ol 8 835 09 Lads & yudy A8l 195 424l
bl Ll Calisie L8 0 jlsally g jillg

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



lall e g ooy duelai Y dgiuall Gy d8=ll £95 Lo 82l Agleo—Y
Unuxall Ao lai> Vi jalgihllg Llingll 1> ladings 40LE1 Ayl cubaxiy Lobll
4 gy 3l poelly fainally

aliog ol 345 89 ol _aylsill jgol Lo (uuaslall yumys Uglno—t
6 yoleall Llndll calizay oluddl dpe gl &l

J oo oldil e 95 Jlomo -8 )9 oludll I ode Y ilwg dorg3—0
6 yolsall ladll calisay e olly dgiuwall dai xol jy yapnsis

geaixall Sle 4,881 dalgell cubaxiy dnobnll dulls o9 goiamn Julxig 10y =1
mdly oyl Gl ol ydiall g s ag=

Lalgell il Gl 1oy &8l dalgsll Jlro -8 druaill bl yall jams—V
ool sunill Ja o Lao Wil g dalgell )y vie GulawYl (o dplasdYl
21391 lyogling andll e zislgll dalgll oty Jolias Gl colawlyall Calisial

i Ll ey s il uislgall 1T g (o disaal g gingall 13 101y —A
Glaal Lal Lo 195448 1iag duelai> Vg dwaill sglell ilamsiil alise o
soleall lusYl 8lles (o s 3> Lol Lnls g lasba i) dalgell § 4 ingal & il
d=aixo fodilel yng
Ll yall byl _auslaall

3150 iy yes I ol Wl sy Sy 4808301 dadgsll by Leoll—Yol
dalgsllg dole dalgell ayyeiale ciog 8l dalgll baxty egll ogadal
goxill Gle L8lall dalgell hasiy ool agtdal iy yes Ll Ygung sl &Ll
- Jal

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



Globalization:"del 9=/l

ole Cdleally (uyinbxally olsdl G Yolas BT juss Slis gud daaxdl s
A by yaie aul )Ll (o Ly Jiaty Log (gl ol (algell) yuss (o allsll L8 o bo
Sy Lasgadeg Lalgell 8 yalls culglis Ll ool yeill 1w 189 Algall il yudiall
AlaYl 8119109 1aeil duad jalglall (1o 8 yallall 0.1a (9!

sl Globe ials (o datdiall "Globalization"d el dax 15 o Liga Lalg=llg
e 4oyl Lall Globalizationdals Jasg duis )1 6 i Lis sgn dally 5 5l
Lo il L dalgll jdu sgddasg 8119 8)lin> (5 allell 35 yal 9 ydio
(86 Ay yano ) JSs allall Legll abajly allsll Gblassl

li>lg Lalle s y3 o L& alaall 8gall dxglosl el dalgll (Y-« <) lgac Cbymig
(Y- ANt dbe)lawd) Jies

welairleling b allell > jlas Lasly dalgsll ( Brinkley,2006 ) sy b y2)
)i glyisny d18lasg 4y wwliswg dpalo 8l ol BYe B jo o Sy o
.(Brinkley,2006

o bayly o Bl Lauly ialg=ll( Cohen,2006( (uag & o) = Sli &
sl Cige b (o (Au8Lalg duelaix Vg Lwliully & glyisilly dpalaidyl)ale Yl
.(Richard&James,2008:26) uslxio alle Budxi

I G Lle 8)adllg dnalle)l diblgall sl dalg=ll (Mclntosh,2005) < y=y9
h) Lo b)y1dllg cilinBlially b laall Glestwlsle 8)1dllg 119 Glés 6 allallg
(stromquist,2007:82(§:um_°dl

gl a1l o dalgall agmdall G I (Y++9) 033059 1o Yl i g
LeLadl (g Uasdl lains) GlagVl (g Unsd! lainey igsdull G ildlually

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



(a9 8yl (A1395 Bgwlg (Lsg 28Las) o puanl i idy Sling (sl Lainsy
AY++4:V4.05Y0)9 10>V

5 Bayax dugoliny dlac Lol dalgell (Y++9) Lol sy &l I d8ladl
sl ddae 8 e yully 4Ll (o dulle d yy JY5 (o Ao all culBVsll S5
(W Y+ 9. glyall) 3 Ll dsalslly ! lowitally Slogleall
4,051 Ll gall

Slnainally g &yalls Lslawl dalgall oL Jyal elalall (o Buyd cavdy
ol dallell s ddl ggsny LALa wldu! g puolall g dubld dluoyl
(YA NN Gual) daliske culblasg ciloaine (o lady> Lo Lle (>l gollall

llgd b allsll g2 guing) Alglo lanl, 4,8l Aalgall (A4 A) s bl b )2
oy sllas dalgelld ™ g linnll Laig oo o lai8lds (he Lol Slig 8a>g0 dyysd
A Jamy ol o] agaslly jarlooel 68 1y el ol g doYlg dgll e
il oyl caally captanll | gdg wsgies sl (o &oW duclandl digall £1,8]
(133 A, g ulull) AgaMll g ol Wy (og W _allsy

baxlg 48la gy Ll 48lal dalgoll(Y -+ A )odojy igaw bysy Slis
cllivly laigaine 3o Gyls e Sl (o b e Jle diagally 8yl Jgbws
glmo a8l M ylailly Sgluadl bolasly 393y yumill cullivly Ly Lo s
dalws a8l )y 4,881 dalgell cgin bg. )31 cullaill oo Ui ) Lavio
(W :Y- - A, 05Y0 59 cugan) sy delw $l5 Gous dualle
Awareness e gll

izl Ol Lyl Gl o iy > SaYl detug andll 43l 8 ogl

(1vo NA - d =]l Al &m)dbb)ﬁg Slyaylga syl

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



e allell Glaoyl Syl 8 Jiam dusd Ul il (1447) Jaxllg Ll Céyss g
og s iy Ol Gl et 1 dinlll g ogll O sy 1339 ilaxgg Lbe 9w
allally gusill aadllg olis¥lg SlyaYlash liagl ool b)ysug Lidd g Lle 03929
a3y aBlge 3Ll I el 3509 A gl Jdy e laix Yl eLaily (> L
ool dulac 8 Lato |gs dalll ulatig Sobuly basipe ool Of sl dulac delaxg
8817 £ Jandlg Liall) jge ! isud il ale 8 Lol

ol [ pdilio 3] 4y b Lad 3yall Shyafasly Gegh Y+ £)pliall e 8ymug
Slogleall (o agjo I asrbay 0 )92ty 831> 6)58 Lo ayall 8989 Lle ool
(Yeuveef,olall ye)laie
Awareness  of the challenges of cultural dSlall dalgell Sbaoiy o9l
globalization

L8Vl 48 )0 4l Lalgell by »iy Leo I (Clarke,2004)) 5, & oy =,
Lolell dalaBYl lilallg A ulxall 40Ylg Jgag dsallell cslalaiall (o a5 |aiall
1ie ) Lass) il Laaady gy &l 5 ie dyelaixYlg dy8La1 ol 35 allg dnlslly
¥YT1:Ye 000

ayall Salilanly 48la dalgall Sbaniy el cayyes Goa Buww bo Lle slisg
dojill cluo e dlall I g gjall (8 Jraws illg 4,881 dalgell ilass jallaal
8] ol dpallell 48141 6 04l g yillg A 8LEUI dymgnstll g0 Ayl
Blixll lnaig 4y yaVlg 4yl ayall
: Social Responsibility:dse Laio-YI i gtuwal Lol

Ladye 146 6219100 J3l10g Llg) (e duelain Yl ddgiunall Lagado ot Jolis
vasy i 6109 (ually pudidl aleg daudall 8)1aYlg Ggildll o¥loxo b gi>Ly
wuaill_ale Jro 8 gi Wl laelis il ool yill

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



il sl ysll Jolgl o dgtuall (V) glate aeln Lull colas youll 195
Wgiucall Lol (VA T) glatic Land y=ud ogasall 11 cayyeil Lo yell Glaghl 3 cudun
Ll (o1 Lol et il e Lol (e asl oLl 3y 6l &gt ung delaxdl (e o yall
Ol Ly Tl = BYY (o Ly ddgiog AW Aoy 413 Ayt
sl Lagle (185914 yelain 1ol ol YLl gal 5 1513 ol3 I
(YVY AT Olaie) e laix Y

Ol g 2 il sl duelana Y1 dgiunall (M47) glate )2y 3T Ldljo 39
dlgicall Ol do-as 908 Sgluwl Luslido Jadny )lumo e eliy ais &wbxall
by gl gl gl ol (re aliluo dgiuall Ol Wl caungg Hhmo Ll daixe
ATV 931 glate ) laiey cililihially 4idblg0 10 1a5xig

Cro g Loy ) 18919 0 pu gomi e pall ol jll Lasly (V- + 1) yols Land ye Slissg
(Y1090 yinls) tisd! o Lale 5y Lag Jlg8T ol Jlac

a4l Ayt o Lavly & pelain Y1 dgin all(Y - ALawld by cg
Adlaal §udxg 5 0 )9 datd JY5 (4o dibagg digag wilBanly iyl ol digieg
seaieall ca e J b 4 ey Ayl Yl lBNe JY5 (o ()3 YU dolaialy
AV AA - awlB)dolell CalaaYl Budxig

923 yall lbsil (e e Lol delair Y1 dginall (V) Jayhe Bye g
e Mol o lovi i Bliog d8latlg dunnlisulg delain Yl o¥a b all o abdilglns
daw e Aladlxally aaly w81l Jisg el ol yi>ly_anso jaliily
—0V Y\ didac)ay oludllg adaxs (Lo 8)1dllg Lelain Yl coxlgll ol yi>ly delaxll

(oA

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



953 3yall ol jall Lauly dpe ot Y1 ddgtanall Ly yos 2oLl umy B Lo le eling
8138310 duibsgg LBV julso o] 8 dlledly a3lé a3 calisiay ()3 VI g duwds
Al ety s Ul deaine Blighw Lle dhdlxall
dwljall (g ol oYl

baiy ool ogadal Biludl s yoll 1oy :laiba g Lalgo g do ool
Ll bl gl yeiwl oLl oy ogaaall 1ia 1yl Yong dylatll Laly=ll
4Latl dalgell ibasty ool pstal bjlas|lo] Jo bl

) dalgoll Cuslga AW (Y- +a) Julsg 5o dilg )l 31wy dalgall cislga-Yol
—: J Jumailly Lag (d50l018Y) dalgelly dxelaix Yl dalgsll g 4,004 dalgs)!

sl 1393 M e 1 ollas Gag dpalidl Lalgall ol ol ol
2l dga 8 aieling ulpud! ) Hall 8 asoill 2y pax ol 8

Lade 8 lasadl eV Sill g9all g dnalnidYl dalgell ol galinid Yl calad!
eslinedl Baasiall il 1ddlg Adg ! Blguw

ol glia Yo a9 4,815 diays s b :4u8lal Lalgall of GHLAYI sl
(¥4 9:10, Julsg 52l )l )59 6 ylia 6 ylay !

ol Ll delgsll 6 yalls dalgsll § yalls puudi b dabisall Slabxs¥-lob
sl Ladglias a3 (og e ias il e gglais Las] dyelai | 5 jalls 4
—ialgall 8ol yradi) Gt ) Gl 99 O Lisasg Jalally

dalgll g 311100 gl —al o el by bt L gag:dg¥l Ll
delanl ggine e Jalailly ibon Yl Jeladl (o £65 Brdxd ) baas dylac Lav]
Slsaixally g3 8 jalls dalgell Ol Jg-all I HLall s ciaing Jas &y ydl
sullall 13 dallell dums il gy 3L (aldall ) uulnill goxs dubals Al
(3994 L jual) ddlisio culblasg cilaaine (o laly> Lo Lo >l

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



O Wbl Wslall ol yglaill dlax Lo oWl ale a> b lall i jlnil Jysu
Josdiy cea il Gy daliall dplusYl leaixall G )olgally YLyl ¢ Uad
£oLs duolill cilsainall gy illg ordiall Ll clsaixall BlblE 4ds b jus
- galallg aleis¥ly elinll b ks sgiwe

ooaio JY5- (o dalgsll 8 yalls fo Jolsh 9oy asbiuiall )Ll gad LI Ll
Laviians (5 yal Loads 261 Jgll cisle (o Wgbeo Jas Lol g 118 15 yoliall &yl
(Ye1-:¥) jgmio) allell Jga 8ud Lo Liblasg Lalnidly Luwlw
Wlgall Slogae-LIL

sl o (Ve obagys sl olis b dalgall tlogdal Jindo Jybxs Slia
dwlonad! Jolgll (o laae Jaduig dalyell_ac s L3l Jolgell (o dcgano caljall
Ll Jolg=lly Bloty Layd &)ydlly 4,8 y2allg &:8lalg dpelairYlg &1alnidYlg
bogd g 433V Al jgalsg il hdgadl sdoodl S ds of calgall xingy g
ol ydasall Jyxill (o dgo I el il allell Jga 8 das bl dulgadull abaill
019 ity Loy Jgall 010 L8 Jol dlisa 8olel asg utill allsdl Jga (ho wasll o
O calgall oiy98plaidYl ol ytall Blai lagdy Adgall dxgl b &bl Jolgal
a9 dpnpall 4alall jy3e1 Jl geall e aild Jlawl 184D 8 Jnlll o4l
LY VA Glugys JLalassdYl cilblaadl (8 dgall )91 1axs s . Ggull

8 )9y b3 Lat (V1) (as j5048 dalally &yimally 48Lal Lolgall Lol
Lbigallg e iYlg g wbell Jio dasedl Juasyl clgal gl 3] cilogleally cYlasyl
Bl i g al ) 8319 . ogedilly Joadl Cuy bayys dpale Yl lilin sl
195 ¢33 Lo sl 298 (93 allall ol i Calisie 8 cilaglaally gilly

(Y Ve sAY e ) allell Cigmd Cu sl (o CaBgall 1> g3 doglaal

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



el Al dessll Y1 Jgbs lis et dad gall dndud) dwaid) jUYlad
&l iy Vg ol LLe (Martin,2005) (15 )lo 1651 Sy dalgell ol y y2ias dla i
&l Glo sl &b by dulw duwss olysls Lal dsy yudl dalgel
g J5l sgiting yalls dblyaanll ol ydtall (ol dnlw g9 dubul
( Sagar&Sharma,2010:413:)¢ gillg dycLai> VI

JLabal )lao dalgnll 130 & pac aid 16T as Cuasl yall ol ol ooy
gLl yloeall 481801 g - )3 Ayl ol ol Lalis 456 1] aad (uaidl g
ol sl gl e olioglug lile (o ya> g la)_adaz & JY5 (0 6 5l
( Arntt,2002:774) daliseall Juas¥! by oasiws 458 sl

adinxlyo Y3 (o lgrs (Sagar&Sharma,2010): ke JS I 6Lyl jaxig
gl ciminl dalyell duladl el il of (e dabudl byl (o gasy
e ally Lsgludl bl a1y i aill galy oYl w1 20yl -8 e lias
@Latll Blusl orel i dalgell olojy cuist Lall Glalil 8 duc laix Y1 &yl
B gl jgals I dlis] Gardll & yall I 35 Las &1Ll anilds g 5ay1ll
Slis g ainall b elueVlgelydall g olelpadl g b sl Las Josal
Vgl gasy jgaby S e dgle duclondl ayall Jolde duapall ayall Ll
oelandl ol jlael galassl I sl sl Gidgadl sa¥l Susss Jio dwlyal!
(Sagar&Sharma,2010:413 ) isdg ! saimall 331 (uy

55 Lalgslly dayiye Jolge dat o (Y++1) Gjla> Lalane yoiy &l | délis]
eyt Jolpsll S5 (o L dill Ual oYl Hldass) Jf 51859 dnndil) vl le b
ol (o ay3all Ji GlasYl e g3 il ing paally 83)gially & laall sloxl
Uiy ol 3l o 3-8lgullg ol iyl Lo il ages T o
sl 339> Lo 385 Lol yudiog dLindl 8 dsy yuudl g xill SJis. bagainl

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



Jesall ol )y Ay 1 48L] geatmall ol 3yall sgino e low dh )l 2999
Ja>Miall ol il oy aadl Gla) Yl Ml g5 BLsll 8 Bl llg jLiiaYlg
,(y..'\:i..‘@[_,.o.

Al dalgell yae 8 daaill gal )0l 1yl 33(Stromquist,2007) e Slis
0 craa ol Sillg Ll dllasyl sl (o L paé g dg ¥l JlasYl Jsluwg
093 o 13 Jg> 6Bty dlsg sy dlayl yig aide elavlgaslghasly Glusyl e
Lisyll o1 eg @lally olusyl die g lible Tigax &1 > Lasiy > I olaia!
(Stromquist,2007:85) aglg

e ol Lalgall 3l 108 AaLudl lwhall ks Gl ol e Vs
— Y gl Lo dudill Al

o At |y o dsel> (re 8ol dwlya oyl dueaidl gal yoYi-)
LYl ol el Gl Y (ool %10) el g dalg=ll o L] dsalaidYl_ogLell
Dinesh,& )44 dalyall yuleo cidds il Jgall 3 Gunsll slaxYlg adill (3Ll
.( Mastrogianni ,2004:11

aibo b 8 yalall ol b waidl cdall il bl 1o jgisall 1] 18y
glallg slnidYl iyl 1 e (311748 ymall d cgitall ol ylucally Sl sl g >
Y120 g Lasyl ol dalgall G Y+ -V 18/ alud W =V (o 81l b &l
Baxd b Ladlax] (Lo asld cuboll L8 1aadie 3 s Y1 clgivll 8 Cupaill Gin yall
o la>ber Jolde allell s gl dnwail dxndl ilors 8 6 5890l dsalle
a00lni8Ylg dwloawd! Y eall

bas )l dalgll BLdy 8y sy Laadl 3Lall oo Legs Slis ol 41l il g
dbwg Ealaidl S (o gl o pasll e o dlaxs lay 8 )bl dalg=ll

degiiall tilel pnll aclntg clg il Jale ye §2)959 Siglig aludg dllay (o9 dublatg

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



elai Yl ooVl Llin 8 628y oy by 503 S gy yillg 4018019 dyipally dydillall
e dlunl 8> Olais U y2) 8g-ds dsallell i Ludl e ydodl ol dillg
Ol 9 500 18 il O sy L0 13 2985 Uy , Lkl Ayl 9o oLy Layd Ogiy
Loy i xd SVt wl e 8)1allg dalall dald i e Y sayadl Lol ducgs
cisllagll alisio i Lo dplaodl Bl Culyr US 8 sl ela )3l gl iss
(L7 N gyl g absls) e lailly olBYsllg

6yt domti g9 B9 p20 > )l ) L 281) g0 dalgell 314, 19 dally
YA ) dalgsll dors dax (1o gs dalgell Glg —8LaI g 2l —Ylasl
(va:

oAe Laio eslbwlyadae (- Sagar&Sharma,2010) o JS yoi &3 e Min d
o olusYl eYaso glas)l I eyl il (Das etal, 2008)dsl yy Jliell s
Slisg,dalyell ync b dsyyudl igelai> Yo LalooidYl ol 2ill doe s iall
Lol VI 8 a1l 8 el il y> (o I Lkl il (Cold&Well, 2008) il 5
8 yxall e Lol duuall ol sl SY1ss b elas )l I ool dalgall (0] 3
G ULl Curun Slig GuyLavall (o duclaix Y CdgLially a8l ulg gl Jio
oLl Dimaggo,2007,Becker,2004) (1o J-S il ya g dvelasllg da pall & alall
e aalls] donm sl (8 bl Gy JSYI bl jlausl 8aby) Jl bilags
(sagar&sharma,2010:314)d. 2l &, &Vlg daskY

uasy ldul Ym0 8005 Ll dalgell ol duelaio Y dpmuaid! SNS Gall -¥
bac Ll aiai) 8a>loll Agall 3ga> Loyl by Lill delain Y1 dwdidl ¥ duall
g2l pllao dunas a8yl 8 831 a0g Lualle Loyl i Bpuiss 551 Ugo
6yl Ao brall iyl 015 yaall L dakaiall day pellols )Ylg 8 yaill:lao Wil

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



018 (rols e g duluoYl eline YU H LV dslwYI 8 )bl yaseall il cunsill
(AN N9 ai) e duall

U0 1=l ( Sagar&Sharma,2010) o J-5 dwlyy ooy i oy e sg)e
G0 1=l adieslyo JY3 (o dalgell ddnyiyall diclaix Vg dvw ol Y S Sall
— ol Lo byl Bl (o 3andl s 8 ddsladl lawl yall

bauo b dsgludl bl la syl s I )Ll Sl (Blue,et, 1995 ) dlya =i
wlpali & o allg JLab¥la s ieg plgi¥lea ie Jte by WYl
o S L b yaall el Y1 L8 il Yase il i3 Il culings il (Maha&Via,2002)
Jajllg xiall

bgla s g0 day yull Ym0 £ Lasyl Ll culngs il (Maecher 2010,)dl -

( Sagar&Sharma 2010:413) )ielg=ll a8 (o dawds ds yaall &3 yall ausll
sl dogilal Ol e YU jgeddl Buass ) dalgell 5255 S5 e d9Yc
ardll o sl golas I 3 Balall e udlially &1 pals.lindliin (oo L
gLasl - (o Laally g sl il O oms dads aBgl B9 el LYl laally
sonally 5YLeMIL 21891 Gasy Dl I ol i gloaatll Culgal b logms bl
g0 -4l J2oey 3l 3 oYl syl ol y 123l 03 0 6 0 anddlg 5 01 e &y

AR IF) SRR WIT: KT
iy Las dyallell Lygally Lubogll dgall (ule &1 pall I 385 dalgysll o las
aed Lole (YO-VA) i pasll €iall 8 dnlsg lalylaisl 8 Cuviy g uibogll dugall
dalaill (plinay_adineyg dpuor Yl lBLaI (gin g dubagll A8 (gling) Ll
JaLoY_anidlas Lo ggapang pdtll (o anne Gutiliiie 2181 o il 8 jlistall

(Arntt,2002:775

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



Ay i ALl el 40lall dalgall Slbas palhoe asy -Lusls
ole Lavis yo 15 daLadl bl )il gasy el pe JN5 (o d8La1 dalgsll cbaxs
(¥++0) sla> dwlygl ¥ee A )glisiss dwlyag (Y++0 ) xandl 1ie dwlyy o il Juw
—: 8 Jiams LWlg(Y WY ) g pasll il yag

Libgll Gygall G

bylgis ggo dslegleall 0)gl o

Gyl g yilly b jlnilly sl d0la dcld] o

o yowall Lol olBVall g g el 48U yds o

LY ol GLa e Vel g duogall 421 L& (o cugasll @

dpeloi> Y gl Glias 8 dudill calaVl b dselaioYl iy giuall-Y
—s Ml gl e Ladglias (nay g3y cligian dl yuiall e I

dlayl yio yiolic (o dpelaix Y1 dgiwall gponigelainYl idgiuall yolic
solic BWNAAT) glaie 31> 18 g dno Joliig gdsy dacyg 13Vl laie U5 ey
1ok las (g delaix Yl ddgiiall

b oo oyl Loyl ety Ll delanll Lablell bls ¥l (einig: _olaiayl—*
9 ladlial Buanig L) paiwly lac wlaig LateNw Lle 31all s y>g 8 yus ol Zuls
(8:Y e A wlb)lasids of ladlein] I 5350 8y b oilas ol o cagatl

eodlgey elai> Yl ddgiiall ymlic o LI paisll g agiamdll-*
oelairVl gj2all sy all ambydelaxllsyall aad)las b Jasdiyg S)aYl
ey

Log olaia¥l dulay o Jac 8 )3 5o 3 yall Syidl Ly 1ndyg 135 jLéuall—*
Jooglly lantensive Jovg Lavin b £ L] 5 dsabnll 1ol lacl (1o _aadll ayllay

(N0 =L :¥ -+ 4.8 1o JLandlaal I

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



ol G Joolsilly byl all e ggi-Ll sl (Y417 o Lidll a e &y 53
Y i Laie Vs (Y 4 jLdiallg olaiaYlg ol &3l de Lot Y1 ddgiucall
Ol Lass olaial 3l ) dand 3l Lals g ol aad L] 3yall &y olaia¥ls dacyg
Gamilly olaia¥l (o 135 lawuds A5 )Liallg A5y Lduall Gl g i aadlly olaisVl
Ly mlie 3395 Y] ayall 3ie delain Y ddgiacall G-ans Of (-oay Vg aadll
YWYV pliall aye )yl
lalailg & giall glgil-

Olus¥l o Gistg 48331 dgiall so dlgiall £lgal 4395 (VA ) )2 00>
U9y Gl delatr Y aginnall dlxally Glaall Gilalio e Jgiuall 9o dds
Yoiuwo 3yl Lawd oy (iUl Liall &dyiaally delandl olol Ygiuwo Lays 3yall
(Fee¥ee Aawld. L) alll olol

M &dgtunall cilay yos o el L bl YN (o (¥ WY) 2 lidll are Jlol yuiag
R VR ET T

45l (e didgional ) all Sl )l Gavg iyl dyuns il dlgiacall JoYl 2l
dlalg 45 puulg sl i) auegg

dsalzog Lol 45Moj olxs 3 yall ol (b due Lot Y1 dlgiunall: I anyl
Lol atiy Ul dielog dloyoxog disolg

dllsg ol ey 3yall ol jall - L85V g Al dgiunall: il 2ol
dy>-g yllg 4,85

dle dny>g dmaimal elaiil 2 yall palus] (a9 duibagll dlgiuall gyl yll a4l
a1 (1o &ninillg dic Lol

vy :Y‘\Ttlj_dll uc)

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



Ll &bl yall
wdYe 8 dalyell cbaniy ool dalsiall aLudl osbalyall e wall dexjay
391 3~ 8L bl )y 1595 @l puinil . dsalol s 1) e Lo VI ddgiaally

— 0 ygomall UV Cro s e (i dudlod! &yl &l udio culglis oLl ale

8 yalls) aai jgnd g asilabyily dnelnll dulls (e (o S ilglis ulawl ya—Yo
lailaxig dalgel!

Ll dalgll_og adal dsalndl lls 1) clglis 3l 85yl Lyl o
dalg=ll ogadal yao 8 dsolnll ills Sl i ds | b s il (1434) -aall
oy Lls (14 0=0) Laolgd dige Lo dlyill oy T elans¥lg dgalls aidYeg
Jodoniy ol 8 a5 85Yll_asalsall e ddhlladyes Lac oGSl i>gisall Al WYl
AV _apalaall dullall o yals, il Sileall 389 oLVl 01d Cding aashl] ggixo
Lauly Lalgall (e yue (o aniad Lalgall_amlio rolewly Lads pilull oy alslg
Al bl (1o gyl 358 yalal Lo Laiag a9 bl gumaw allall Ol (e juss
ol il dll (o 51>1g Acgaral fin sty s allsll o G Lo Lavieg dyallall (llas
allell cige d gaan oYl Jgl>

cliael (odige olyl e Al Y-+ ¥) jgaall 1umlly . dalag duwlyr Cibang
e y=ll 48131 g9 A8l dalgsll ubaxs el gl deol 8 )il Lis
e Laiaxlgog dalgell whasd e Ylutwl didds chasil oda el] dodw)l
Gaigall sl L8 Lauyrill Lus elinel (o (- +=20) o Ligball Al yalldiye
ol s (8 2L,V 8 398 399 (e Awyall o ya wld i &l yutg Guing Sl
b 8 Borall cslog il (o uyaill L sliael (uialgall ondl Uad)
waunsiill Ladg dalgsll g o)V LB Ay Bgyb iarg Slis | 3ol s b dalgal
dy il Slonsill mllod dalgall 1)l 8 Goydlly [yl dyalsll) anlsyl

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



dpbm¥l asdll o laddlys oac gl %8 L div il aydll Lle b gl Bl lasd
Liayd) dalgoll paas (le dg=ll (o % 0+ dddlge o1e &0 % TV dius usly LS )il
Lealell Bllally ool (o dalgell 15l el LY culs adly. el odw)l
Mo o dalyall lad) ST (gl glag Al sllsl (o 1l ST
Giggsll e

ool s ddolis 1 A8Vl axd I T+ + 0) aaml 1y dulyy cbr o Slis
o Ol Gy Gl e el Sllg ddgianall Lgdg Y9 llg dalgmll cibami,y
¢ Llginnall gl Vgl U] Lruall ool a0 (Lo b yeillg dwlyall ol i
o dlllog Ll (£ + + =) oo Ayl Ao cuigias g dalysll by e glly 3l
ool lido g dilgiunall Lingd pulidog e Y9! (ulido adyle Bulog Liiall dnol>
WYe 399 Ll dwlyull cilings, oLl alael Gro Guldall 0 iag dalgll &laxiy
8o 1295 (> 8 Aalgell Bliaiy e glly e Yoll (i LilaT alag duxgo diboly)|
3929 Al &)l lags e e Ygllg Adgiuall ligé (g Lbao-| Allag dullw dubols)
cratly dalyell il xig dgiuall Lugd G Lilao| a1 dllw sl )l 8Ye
& B9 ally Lalgall laiy pegdl (6 il Gy B9 ) 399 Gl Ll Ll
Listia>-] 1 ol oty dlgiaall Lugdg Yol (o U adel 13y j96 Ul xlles
dalgell by Leollaleyl 8

Pl g sl Gleddl eslalxsl 48 ymo I Y+ + 1) 89l dlj cudaa g
o by g s (AW=5) (oo dal | B cuigeas ddall andll L le dalgsll 46045
oolad) Bl Lyl 3181 Lle cidds i)l ae Slall Aol g 92w Slall dsol>
e eyl Ao b olasiwwly dpliaall lgidl ol yy 8l g o all clala!
asLdlallg ST G bl oloss¥I o Gl & wlyall il ingsg dselais Y1 ay all

Lola| 1y & g0 A8Ye 3929 L] duwlyall Culingig dalgell asds 13l 9o Crumolosl!

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



oo Lyl cia i g LYt wYl clalbesYlg dalgell oy dy dusll ol 4o 30
cilsainall slsbually 1ylal 6 due I o e sl ol pol dulel (o 3Lasl agg
RWPEY|
o _andll L8 Aalgell 5T Glgimy )3 (Y+ - V) slacy sueall o Jo sy
& Lalgall 31 pads Ll a9 cgill dnelrg LYl dnsll dulls yas daxg
Llydl e g Ua yall i) Gulido aas o Cuimelad! L8 dllall ga) audll
sl 3161 o bl & palal iy gluilly Grimebd! o lllag culls (V- + =)o
adasilly alally dlatiwdl (o (uimelall b dullall s daxg (1o dalyally ol
Jranig Cumaiod! (s d8landlg wlasly Jasll elanyly d8lually pudlially Judiual
il dasd (o JLaig_avdll 030 gy dalgall Ol liad &llall sl 189 Brally ddgial
Jclatlly Lusioondl judiog A eabull 4 idio (o o wlu> L le dlobrallg_a> I
sgin 6 Lulaill_aydll 6 dalgall dilo>t Ul )3l 29299 (g0l (6 Laalal) iLutl
sl o
Ladg dalgell g Aol 315Lwlg My clabl (Y- + A)d pamo dulyo clglisg
e e Lwhall eyl il eLass¥l jgeddly Guastl Slgiuo 8 Bg 4l
Lol Cs Wise g 13kl (1720 lawolgd 515Uyl dige _adio 13,8 (V=0 Lawslgd
b wging yiljully yinstd Ll el dselr bl Calisiay jeo il (o Ll (V0)=)
Lo (YY) 028 ¥l dye Hlacl bawgiog dinw(£Y,¥V) 0 )18 s 5LwY e jlacl
il soins (wlsdog Lalgsll g oxs 0¥l o (o Jo (il 3131 Lle Bubo
5 yalls g dinasiin dpbe] labxl 39> g (e duwl )il Cadisg elaiyl Guldog
dabolisyl 48Ye 329 Ll dwlyall cilings Lass 335LwYlg oMall (o JS s dalgs)]
3929 exe Ll awlyall oLad Las lag U e Latilg cuaidl (o duslia>] a1 L go

= 0 Gbog ) eLanVl 8 (i asiallg (uedi yall (o dalgell oo olxsVl 8§90

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



Qu=diyall G dalgall g o oLVl (6 dslias] &l G )8 1929 e Al )il i dis
Ly (inasiiall olawsl L8 39 yallg cwatll b (uindsially
slall e Llls oy st e bysill (V-0 A) ddae Lwljycbaag

O AW il )3 (8 B9 )8 1r g Jag Lvgns adilalxily dalgell 6 jallay dygy il
gimag guioxll s )= Lagoxd aaslalbily dugy il oglell Lo dulls o g syt
ole Talatel cuiluiwl eling oL _ol8 189 85w 48185 sgie g pawlyall Jusoxs
o danl )l gains gy o dalxill ding)l xaviall iUl oasiwl g5yl oY)
Gl gal Jle o9 g dwhyall o palal a8y dlls (F4V=0)g Ll (Va=y)
ol 189 galaid¥ly bl sl 6 ST e gy elatr g LA Gpasdl
Jrox sgiae ol i) sjasdllall eg 68y 5y 299 ere M il
g5 dbonyl laboesl g g &l yall &y alal 1 89.5 y WYl A8LaS sgimo g dllall
8 Al a1y B9 8 39> Ll iyl cilings Lass . =olodl ayleill dauls
clog 8yl LaLaul soiuall Lady L2ololl ayleill dawls 8 &)l oolabysl
el Lolal sgiall ool Yl xllial §g il

dsolr oo og sgine 48y | cudas 138 ( Clarke,2008) 5 s dwl s Lol
Slhasly ool sgino Jum A8)2ll 88 )20 Sliog dalgell 6 allhy S )99, 4Yg
e gl o duallell olblatlg dulxall_aaislas Gy Bblgil L 3)14llg dalgall
dalysll &ale Jo> jo1s zoido JIgw e Bub Lmolx Ll (V+)=0) o duwlyal
Jo> dilie ladinag awdlae 929 Al dipell | bl Sl cuanil g_asya ]
o y93 Joo> &gl g Sladise das (e dawlyall wilis cad b 189 dalgall_ogaso
Lwhall s b lis . allaell e aaidlds > s b & ye Jga o baxiall Yl
e 0155 By a9 yuleo 3929 A yudas Lyl ol 81 g1l iladize a9rg
allsll 3 calisio b oyl

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



byl il Ty ddyme (Y- - A) il g Bl (o J s duly cudaag
o olall caBgall L ag 43Yl Lalsyls Lalgsll 5 yalls olow pLoxill dsol> 8 Lylal
ol Ayl s s dalgelly Cpall jgoxog dalg=ll g 48LaHI Hgeog dalgell & alls
sgiually aunsiilly guiodl) ol ydtal Loy dusln] WYa 13 §g 48 & (e cadesll
byl ol gingg &y ¥l 5 gginag dyelaiz Y1 ddbxlly clllall !yl
Llel csbwhyall dlbs sepan (ol 0+« =0) Ll yall seaineo ain ( panllg ol s8g0g
iyl 811 Ciain g Aty die Ayl g sl cuill duaVlg dalell sl 8
Lalgoll a5 duoYow)l dyyell 481 "Glgisy (Y + ¥) taxog 12wl liwl
o)l cadgall " Jg¥I jgaall (ro adadge Gl dllall i Ll dwlyall o Lilg "laus 589
L joall L Linjleo gl Cu> Lo %018 ) iuss i leall LI Juas dalgell (o
dalgslly cuall culill ol L8 SI1S( %Y - t) awgiall Gl Eu> dalgelly 8Ll
U1y Bgy0 399 ore Ll dwlyall &)Ll Lass (Y0VNA Jo 518 b wgiay s lso gl
&l yudial g o5 Lalyall 8 yalls (o adabyo 8 Lilsll culuwlyall SMall (s dsla>|
13580 3929 (e Ll yall ca g yaslly cliall ol yall gl . gaumsiall)
0 B9 allg dalg=ll 6ol oLy 4890 3929 Lle (ol gdg0g uiaell &l ol
81 )1 s laall g cuill il g SBYI oLl
bl Syl sgimoddyne I cudra 158 (V++4) 05309 1ax Yl duwl s Lol
soime g ddVell Loyl (o adiall Slisg dalysll §yallhy 92y b L2eladl
Cwhyall iy cigasy elan¥lg bl dgall L algell 6 yallal LAl Sl )0
95! (o (W¥=0) _asice dnbilg dam Il & ) V1 slaolad! dulls (o (VYY) o
oyl ol die Gwladl Gkl el o le e dlds 289 SLYI o (VY=g
$9iue 399 (e dwlyull id g (Lol ~48Lal dugall —dalgell ogado)dsyall

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



L1i6 ,48lall dugally dalyell Sl Gu dle] Wls crgo bl agrg Sl sl
iyl sty Gually Glogl) elanVl (Lo fdiyo sgiae 3939 I dawlyall caawsl
pgasal 2ol Sludd] S )il sgine b Lslasl 41y §9 )8 3929 o1c e Lyl
agleill €95 g j=3 elati¥ly 4,8La11 dygall Gogadal wasl )l sgiuey dalg=ll

Lls)l sl ol dlls labsl Gl o ymill U1 (Y V) (uileo dowl yy cudas Slis
Bdxily 30)Y paimall b 4u8latllg duelaix Yl dalgsll ool il goxs A330 dnol> 6
(YW 1=0) o dign e (Lo Lamyjgig L pglatg Bliiwwl_apas o3 &l yall lal
bbbl agr g oyl &)Ll g 30 dsol 8 sl bl yall &l (0 83380
Lwhyall cilings Lass, Llsll cnbahyall dlls s dawgio & 1 dalynll 9o & go
93 4350 Aol 8 Llell Lyl dlls Gy dslio 1 4Y 13 §9 -8 3929 ]
bl g (il pmun sl Jasll asll g o ) ) g jss dalgsll ol sl
g Ll sl yadl s slabnsl 8 Ll @1 §g 18 3929 ore I dswl jall
- 4al8Yl liaal g 23 )Yl seaimall L8 blonll Lo dalgall ol yols

Lo (re o)l Laio Corall ol ya (YoV+)agu3ll g sllgaill (o IS sy g
Lowlow I d gl 8 yal by & o) Yl cleobell Al & 820 d >3 (& 8Vl
ool (o lllog Lillls (117 =) o dnlyall Ay ciigsi g oyl g _aailabxsly
Gl dalgelly i)Y laolal iy 38 90 (uwlado corsii_wlg &)Yl
Lo O bbbyl 929 eae Jlawl)all tlings g <2l 9o dullall ilabal (uwlidog
Slis g o2l goxs aailabely dnwludldalg=lly d450) Y Slaolbell Al 3.8 20
Ll ) Ll dalg=lly 48 yoall (o Uaaskio sgium 3929 (e dwlyall i ds
o xill Ladg Lala >l a1y B9 3-8 39> 9 LI sl yall il ngig daa )Y cslsolonll

dpload! Lalyally 48 ym0 L6 Bg,ally dnwliadl dalgally LM dd)m0 L8 Gl yall

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



90 Al labsl 399 1wl yall caaly bl Slansall GYls wls b
4wy Yl Sleeldl ddls 1l Ly

il  dalgll 9o wlidd! ol Lle ca il (Y V) apadl Al )y cudasg
ol Jlos¥l Jie dalgell Llind g _asilabal 8 clllallg dudlall Gy G yall (o
Ly il (oo L 2alall s (o dwlyall iye cusgs o 4 8latl dalge
ELllalae] (o dalgell gt Clididl olowsl (ulido eayle Bubag (We=()lasarc
gandal YA ) Lnlanlg Al culabasl a9 g (re Ayl Cud e 189 dds
Ml G dalgell aloidYl 1l gons il olxl Laviad daliseall Laalsuls dalge
SO allell o138 8305 L8 adus Cdguw dalgell G Ml adie |t Cuuiondl (0
alall_olaia¥l 8 adu il Gl I lor g ol olosl 1 g (u>
Agallell clucwiall_slaisl jemo g Glusdl Olg £ 100 Jal 4yl

aad sgiuio (e cav i cubaar wl 3 38 Fulop,2011) g Jgd dwl s Lol
e cigeigdys iyl a9y bo glaldl 8 dalgell 8 jalal (2ol Gluddl ol jgmig
iaibly dgelaix|_ogle oilamss dy ymall Asobodl (o Lls (V+ =) (o dwl !
4blaillg e lai> Yl g LolnidYl) dalgell Bbgan Jaudy Lulbo Ayl el du>
Ciwhyall dige 3,80 e ulidall 1ia Bubs dalyell o soluws g alrog (Alinlly
dalgall oiligaal Ligall 3181 51l 6o and 2935 lavie by I Al yall cuasl 18y
s jgns 299 (e Al )il ua s Las gaiall e Aluully LYl Loyl
1293Y B3 (o adpll Gleg il o 16T dalgell ol O Lty o3al
Jlolskall _asl (og . adzaisxe e dnludl Bl oia (o sl a8l sal Caglio
o2l sgmadl e culygas L8 Jias oy 8l (o cllagio el cnis Tl dalgsll
Lol o oY1 8L Lioung y>ull sl 181 5 3Lso s y- 539 - p0Ylg Lyl
cra s el dsla] duslanll iy L culias dalgll (e bl ol jgall

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



=5 dalgall (o aailigas b Ll a8y dls §9)6 3929 (e Ayl
Licgg Laad duelaixr Yl oglall (6 gmmsiiall oMl jalal 148 awlyall passill
o bybally Culgall Sl lgang ans] 3] duede Yy Llatl dalgell Culg 8 leds yo
AlnidY) dalgsll e dubuYl ol jgnill Gle LalaidYl clwl)all Lils j5) Cu
agadal (umelodl Adlall ol jgins Gle ca sl (Y W) gyl &l ya Cadasng
sl gl >l als dlall 0ialy b ymleall Luallell cbaxil Jbb b dalgsll
Gl 1)l Gimel LS Caliske (o Ly ad i atg dlag Wl (£ ++=0)
Cunls 18y delgall_agado (o aadljpns dd)ea Lliwl asrle Cidds 9)Y1 B
by dalgell og-ade Jg> dllall gt jomill goiuo Uplasul I dwl )l
O Bally dalgll ogadal aasljgas (8 Cuwiondl Cu B8 399 e Ll L)l
b Laxrlgo L8 Cuymeladl dllall 93 (re Ll yall cadis | sy jos il ol
o e La¥lg AL Loyl e sbaie ¥l 8 dllall il o jg a3 1 28 dalgl
Aashaxig dalg=llagado dogldal wlally BLaUI e gllg aslsilly alell xluilly
o9 d8)ye0 Il cdrad W)y (Solomen&Pemede2011,) xiopyg Glawl w oL 3
cugiag i I llal i aidYe g dalgell & yallay b yoes (8 Slsobdl Qb
s (o Ayl bgitucall calisia (o Lisol Ldls (VA VY=(y) (ro &l yall dye
dalg=ll & yallny SVl og Bl aade cidida by Cije Ggir 8 Dileel>
Ul cixgo 0ol 39> 99 LI Ayl culing g duwir Y1 4811 g olwsVl uwlidag
> 8 SVt boladl o ld g dyy &Yy dasha¥I Jglin dnbil dux Yl dslal
aa] S dasilly i1 Ggaall g Al ilabwsl agag (e dwl)yall s s

'.. e o Ia:' “] . IAA-"B—“Q égjjgéa_‘ﬁlnylmm d9—‘-‘o-é:'

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



daolowl Gl g duelaio-YI & giall il gl lawl ya-Lols

LY aga Jusdis u d8Vell (Lo byl I (VYY) oLl &l ya cida o
LY dga 8 dusll ol ol (o Gg yall Sl o yeill Slisg . delai> Yl ddgiuallg
b o lwhyall e Sigstg )l pre il Lo delain Yl ddgiually
oalell Gan sl o calls (W)=0)) _adico Ll (Y10=5)Larolgd s 5all ol &_sol>
dgtiall Gulidog LY dge pulide sl (oYl pamsill o Lllls (Ve £209)g
Libo>| &1y diorgo d8Ye 39 (e dawhyall & ya il g sagedl Olodull dielas> VI
delair Y Lgall ety byl (e 8 Lalisiall Lasley dgtually dugall Gy
Loyl oyl o bl 48Y Vg Al dlgiacally Lol Ylag W Unlys)|
Sloansall oo (o e laix Vg Lol ¥l dgall i) 8 1a 89 )8 399 e1c
G dugall (8958 3929 Al yall c yalal > 8 dualelly liuasiall (Vs g 4Vl
Slacasiill Vs plls 8 G y-allg lamsall G hg &l ol asall SYs
Al

dasluo s10 e cadeall ) b wl 338 (V- - £) ol sl dwl s Lol
e cugas 9. deoladl Vs ) dpelain Yl ddgiwall dais b Al dadul)
0l Llhall dn il G laall (og LAl s Ggliay Ll (V242 al yll
ad 2Yoldallg delaix Yl ddgiwall pulido dyell e cidibs 189 392w S Lol
i 8 Jled ils La dumolal il da ds¥I O 1 dawl jall ol disdall
dlotuall gyt g Las)l e dwlyall cuadis 136 Y Ialld e lai> Yl Ayt ual
A2alelly iVl dla sV (o ylaall el g4 e LoVl

)l daslins 510 e cadiall Jf cadas il (Y- £)ohanw dulyp Slis
Lyl e cugaig Aol dlls g1l dclaix Yl dudgiuwall Lyals b b y=all

o daglini sy 3 V19 du yxiilasli>] (uicgane L asag s aig Lils (Y+=0)

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



gl olasiiwl et oloddl dle ) ol (o Gelaix | S8l le Jgmoll (uoadiall
oslsdog dyelanlly & yall Ylaall g 8)mall g Mall grols yy Busatg G yonitll s
31581 Gy duslia] 41y §g 8 39 g (e Ayl & ya ol 189 e lai> Y1 dgiall
lls 6 g -alg dselara VI dgianall 6 Alaylin a1y 01 g &y ill & e ganal
il Acgamall

G A8Vl dmuls e Coysull (Y- - 0) edliudl dwlyy cuda s > 9
e ciga g dulineellg dudalu 1Yl g 8YSYI o Sxllg dvelaix VI ddgiwall
o Lage i iyl dalaall 6 gy aleall 406 (o Ll (YA =) o Al yal|
ole a4 wlyull elgiuweall Calisio (o dgalelly AVl A wlyall &loaoasll
Sl pulidog dpelaix Yl ddgiwall Gulidog Y jusdill ulido (o US diysll
Al Gy Lola | 41 & go dulals )| A8Ye a9 Il syl o)Ll g At
Adgtuall o U1 A go duba i ) A8Ye axg lass, due lai Y ddgiiually L8YSYI
dslol 0 Al d8Ye g g Ayl ciadis (> b dado LYy delaix Yl
1y B9y0 399 e Ayl cua s |y dlns)l g dpelai Y dgiuall G
Wb Fg-d5 S )l ggial g3 delaix Y dgiuwall 8 OVall gy
gl )l ggiaall b (e JoYl (ggiall

Aot allg &y ol 8Vl ey (Y- -V i gg Il Al )y cudaang
A8 g ooyl maiall fxll oaxiwly ygally 4yl 4ls Ll sl dyelai> Yl
e Cugaig - Glgall Cluddl gl dgiwallg &gyl asgill pulidl Gliwl slacky
sl Ll i il 4l daladl A yall 6 dullag callls (Y- + =) o dswl
s V- - =0) solaailly &e joo diyally ol dgay cuyailly aplaill_aylsill dole
8 Ol Gy & pog $9)-8 3909 A Ayl culingi g culls (Ve +=) 2109
iyl cilings Lass &L olowsl 5 g yallg dyelaix Y1 dgiuall g ax gl

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



> Aigall 381 Gy dlgtaall goxs o gall 8 il > &y 39 )8 3 39 1c
U39 g0 bolis)l a9 e Ayl cad it g & sl )l Jguodll gl Gaum sl
399 o1e (e dwhll cia s Les delair Y dugiucally & poell (s Lislin >
9ol olowil 8 B9 yally & poell goeargill 8 ol (i Lilin- 1 A1y (B9 0
dgiuall soiuo Sle cbysill cidaat ol Lwlya (Yoo A ) Sl gyl Las
il yi2ial (a8g Loy d8Yally dsolol il o) usill (oYlg dyelaix Yl
Ll oasiily dullng Wla(£A =) (o dunlyall diye g g Ll yall Canllg
dyelair Yl ddgiuall (ulidoag( geVb Hymddl ere -jgedd)) slule ulide
dgtaally Gauwdidl 3eY0 )oYl dsal> dulb fiad ere dawlll oyalsiy
oYl sginn 8 dla>] WY old Ggy8 9>y dwhyull i by dyclaix Yl
oil3 Bgy8 Slis a5 ol (> 3 jeill olawsl L8 G yally Casiond] (- sl
sl ) las wlyall canll yusial Bag Ml G sl (oYl 8 dsla>] dYa
Sl Gy delai> Y ddgiuall gt 8 Alo] AYa 13 G958 2929 Ll yall
39099 e Ayl e B iy o whyall Canllg Gaiod! pudio o Jil agg
- dsela Y ddgiually udidl odb jg= il (i durgo Lol )] d8Ye
doiucall sy o e adeall ol euda a1 38(Ve )by diod i)y Lal
O cadiiall Blisg 8 a ol wYl deolnll oV 1) LBYYI g duclaix VI
Adally puiadl) ol ial gjen il g Lasie & 8 §g-allg . Lasiy, 4 8Ysll
ax>g sl s8YI &) Y gt ng « uallgll oy les gt og wlyull sginally
alasiwl LWl eolBg ddlng Ldlls (e +=(y) (o dwl yall due Cigéa g 6yl
Gl slaelyg (Y Vo liall 1ye 44898 slae] (o (uasdl U BV sl Gulido
SO il oo o S Ol dwhyull cul ngig dyelai> Y ddgiuall
399 dawlyall oy alslg 645 0 oMYl dsalll Llls g2l 8o lai> Yl dylginually

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



LpelaixYHadginall giuo (-8 uuionll oo )l G &slio 181y 39 )-8
Lyl gginmn 8 Lslol 1y 39,8 3929 SIisg LY s 8 G -dllg
o 8 B9 3allg (¥l = alell) syl amsill Lads YA (g dgeLain I
A sl

Luelai> Y ddgiunall 8 Ggyall (Lo b ysill (Y1) Glayddll dawl o cubaag
(L= y3-53) paiadl ol yoial Tadg elois ool Alls s dwaill dnlg
alis (Slas—JoVl) il sgimally (il — gale) wlyall gan il
Ll cuyal g sl douadly Lelais Y dgtaall oy &8Yell Lo (8 o1l
soimcally Jo¥ sgiall (o (sl Y6 (o elain Aol il (o diue e
byl aldally (del)illy oglelly ol 8 dliatall dualell SIS o Jilasl!
o)l a3 dyllag cllls (Y4 +=0) laoae gl (wlall g gy yilly la¥l b dliatall
enll gulidog duelai> Y adgiuwall gulido Lyell e by dlgdiell 4yl
o8 Wl dla > AYa ol Ggy 809 >g e iyl oy alaT A aill
G928 2929 e )il b s (> 8- il el les Ao lai Y1 dgganall
Ol g3 ddggauall -8 A liato dye yall Yloxall oo Lo Lol > d )y
Lyl il s s Las. yoo il plind §g yall g leall faiomall g dlg5mally
A5 uiodl yidial le Al enll L8 4ol AYs &l3 G958 3929 eac (o
Lo duclaix Y ddgduall 8 dyiln>l W¥a ol B9 )8 399 ere I Al jall cuasl
Wl B9 y8 39> 9 I Al yall culings Slis. (sl — Lale) Gl yall ool sl
(oY sgiuall mllnd ol yall sgiall pudial loy duelaix Y Ayl b dusla>]
ddgall Gu il 8l iz go dybals ) A8Me 39> &l jall culings 1459
A dnllg duclaix Yl

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



sl Laie Baall dwlyu (Wang&Heikki,2012) solag Blge U5 sl g
clmolndl SV st ardll Bl Laide g d e lai> Y ddgiucall sgiue (o
ulido_aayle b dymol dllbog Lls (AA - 20) o dwlyll Do cuigisig Ayl
dwyall s o Ayl bl §latwly Gandll Gl Gulidog duelaixY ddginal
dpelaix Yl dginallg &)l oy 8 G dslin>] Jlag ci>go bols)l ag>g e
dyelair Y gl (o Jo 6 Lo &l 89 8 3929 ] Lisgd &l jall lingsg
Sllla)l s (5 Fgdlly ollllally Nlall Gy 483391 aydllg
Layludl Sl jall Gle Cudes

ba> Wi el (o ) lawljull die & pawl bo e g ML

—iob Lo o lalax | éaay

d2oloell s st clabesVlg S1HaYlg el (o ddlisio ibgiwo 39> 9—)
- dalyell 4 VI ol &yl cilsainall L3 Ol elgw

o9 0l el cileainall L8 ey T Gl ddbudl byl gasy o)Ll =Y
Jo Jslaiall )Ll )L 8 diny dalgell aas])ilg aailabxily (usolodl oYUl
T+ Voslac Iy e all)g ¥+ - Acddac)g 1Y+ 1. jagalil)g (1449, Laall Jolul
e dolsilly oyl Jelatl (o g9 Budons  Saas dlac Lasl dalgell 5
Linsd yg geainall jolos I (5355 &uaig &g i 8 yalls Lavly &yl delanl gpis
il 48 y=all &9l JlasVlg igwldly Lixgloiaill ileliae o dolgalld odilly
93 llg dondiall &by il sainall LBLE ydis -y nés Joduy cran
s peaiulas Galally galmidYly e linll s yghd ggimo § ol dolill Slsaixall
Aalyell Subadl Col cumelad! OVl e g s Al jall >l

O Y W wglyasl)g (Y + A yaso) dowlya Jie &dyludl bl ! ooy Lél =¥

Ll aowg Lalgall jlolso ais (avlisdl Yol g il el il

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



29 logac dbLatll b dalgell 386 ol il a9y I colawlyall e ojlibi-¢
ol Al Gle jus il I e W1 oLl e atiu Lao dsls duelai> Yl _audll
BLaYI 9l jgo )l ol l - digall elgsw s3g2 il geatonall (8 legingo L 8LaUI Lalysl
Adyzall oyl Gl

zoiidaalll oMb 1) dyelar> Y1 Algiall culglis (il bl yal) dally Lol
—:,blo

dblu ¥l @ 8lgill o SS9 duelaix> Y dgiwall (s g0 &8V 39> 9-)
YV ety Gardll Guilly

dadoYl By (e duelai> Y ddgiaall L1 Gy a1 L bl yall o )Lsi-Y
Gogludly 9 ymall )allg dNlall

emoloell SVl G 8958 3929 Jg> ddiladl bl )all x5l G ylins dad-Y
o)l yaslly )il passilly sgiall (o JSJ =5 dpelai Yl dgiuall
Al yall g g pb

Baasmo layye 92w (i 1axe olo¥l dnel dulls 1) gty Ol gdgiall (o -
dalg=ll 8 yallnl

Lol jalaall o 319 8 y0 _oleYl dsol> dulls g (e o dgiall (oY
9=l gainall 8 dalgoll dplig

L8Lal dalgell cbasiy ool Cuy &lo] AV ld Adolys )l A8Ye 1>g3Y-Y
sl dulls s daliseall aoleyls dyelai> VI dgiaallg

St Gegll 8 Aol dlly® Bl )y G dslax] AYs &3 §g )8 1295 Y-£
o)l yasllyial g jes duelair Y dgiually d8lal dalgell

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



albdall )l ol s Jawgio (uo ddle>] &Yy old §gy8 193 Y=0
dlgimall Lpdlatl dalgll ha iy ool o do b (dplusYly Lylasll)
bl Laalsyl due LoVl
Ll yall &5y I il ymil)

cre 4l ghane lauly dyelatr Y1 ddgtally 1m e lar>YI Agdghaall—)
& 093] daad PV (o dilngg aiys 0w alBamlg 43yl oLy diygiamog duds
> o ais)Ldtag dubu¥l asldYe JY5 (o (3 IU dolainly ddlanl (Budxs
Lo Loy d-liall Jpdl J& olasiiwl dolell 811l Budntg saixall ¥ dio
(Ve AYA, inge) pelain VI Jolgill sdlgo

2ty lae Lol dsolll Vs 48 y20 45 309 +48LEM dalgll cibaxy el =Y
Allg Lasylg Laamsy 4y8latl Lalyll laxig agada; Anls &ilbgy Blaxi (e
8ol G enailly & pallell A bla1 by Sal g yilly Asibagl gl G s b Jias
aBy1, 4,8Lal Lalgall hams jad) gl g8y Blnll lnasg dusmy jo¥lg dyy y2ll oyall
Jinoxy Al il yally 23 gl galgllg ,UY1 o ol oMall g ggio e
)l dorsiiacall 48LaH dalyell cibaxn Leg )l Bliwl e collall Layle
Ll
Ll yall Slel yorlg peiicall

il8 g Lay oy sl amgll praviall e d el Ll yall vaies il jall i
5Ll (s 21295 il lBYllg Bg plall byaoeiy aiany 99 .0 yuuds Aglog £blgll
ainilly puliall Cllad paall 1 8 oxsiug > by g Lalyls b (og
Lalyloxig Cuomyl) &g ylaall dlaudial) daally WYl 13 cl8Yell bty yaailly

Lal> 6 asluws il Jgloll guing b Wglally Latauls S15f Ll Jgmgl

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



0312y diln>| e Jomoxllg Al dwl )yl gaioen 48 ymalidawl yall faions
83lacg oloYl dsobes llall elias) duaw) bz ye Jolgill ol Cbgw Sl
al yay ol 319y Anbill oY e dgoodl U (o gedlly duomal gt
cMblle sy oMbl Jlax | &by 1 89 2V VE=VETY 2olodl ol gy gl
s (AYY A=) puigs yolliadl A yo L& ! Gl yall Jundlly
1L )i | )y prog Al yall Ao

LVl aaylay Lasyls e dwliwl Lye g et diye ) o g
189 dylailly Lpalell wldall alisto (o Ua L)l sloYl dsal> b (o ilg sl
Ly gaila st LN o juatilel eolodll bl G0 diyell oy i
WU yall 030 8 yabns > GlanYl 8L 8 > yall_aal (o Lalens duclaix |
dplogles 895 olows ool )l yall Ssily zlisawdly apdig Julxig 1)l Jle 614l
duagall agasell il jelowtg jorlgoell &y yss A

o bl e lai> Y aall 1 a5 Lo ool Oliddl 618 By wle e ddli]
Lo e g dlidtunall BliaVlg dueall olabxs¥l g el )Vl degano (g - feaiomall
dsplag launslas o s — 4> sall 030 (T By Jgds Lileass 3l (sl (ro
Lolatl Lalgll cbaxs byl Ll auay Ll Glg dols > 4o 197 — lata die
@l 018 dsubs Bllvio (o slx 18T diall oda jlas| L8 dsalal b (s
o o L Tl cnlsall 6l (o culsaladl oMl (5l g1y 3] Latungun 5
189 jlaslg ilagaas (oo Gy bayoey Lay Yaaily Lo g 1991 as licly asileaixo
gl A yoy ol i gyl sgiall Qs Gle dgall a1)81 )l jmidl
Ly ) oo o sdgiall (o & panll diall o1ad Llell bl )il C¥s gasy e Yind
dallall cLolal ol 1555 Lalgall_adid yog Lasbaxiy dalgall_agade e il g

AL o ey Lo

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



(B Laxo oloYl dzol> gT;\J_\aQ_nLagxé.o(é .= Q)Lm.olgé et ol dse—|

u'o‘)_é‘:JI:(TY)ké)_o.c In gy Lole | Y/\gYT)&HM‘)L&ci gl yigdioYw Yl dge w
L)yl Liladlg Jalutd! Lo dlr Vg elgaY duwliall e losll (o Baxill Laio

Al

V00=0y) J_\_c,cA.l_o?x_g_o\Lw\JlJgs.ngJ.oxo,oLoW%&s.oLz-@JLb(VuQ)Ldm_zo-

Lole YT, In wwgiogl YA=YY) o asylacl cixgly5 Lugsjallial &> oy Lulls

Lole (£ V=YA) Cualo asd)lac ciomglys Llall enlwlyall s (o Ldls (£0=()) 320 g

Lole £+ OJJQ SR Ja_wglm
cwhall el e (v- ~=Q)3..'».5.9.|| al,él §)95 vy (\)dg:q-

ujLuﬂlgTé)hjuanﬁaLélb oo s alls
% Jhyss sl % Jlyss L]
V.0 \8 Ay ys)l dalll dyls \. Y. _sglall 415
v, \0 e Ylg sgeall dls Yo Aesdyidle
' TS0 i)V _aglallg
\Y,0 Yo delai>Y _oglell dds A \ dwaiall s
\Y,0 Yo dsyyddl s v,0 V0 subldle
: d=y ’
: i
N y uan:uh.l&ﬂ slhal | ‘) sl Ll )l
0- \.- Slax Vi 5- \.- Slax Vi
Y dpoll lax]
Al

Lyl oo (%00 )it &l sllall b degaso OF ) dgax yudy
s sreg ddlax Y digell (10 (% 0 ) dualell LIS CYs dws SJis dlax Yl

>0 OV b dvw g d sl d el oadb( %07 Y,0) adiows Lidsll Sl

sl el iy (%-.VY) Gugyjpllsal

dyelaix Vg dolun Yl oglell dloxo
AVEYT oy 093Vl Jwaldl dasll




g Aol Ayl oy ulid) AT Elga¥l s i) yall ulgal
il (o a8 Ly llg Allaall Lle bl Lyl &aaic | disdall Alaall-)
Lo g3 a5 Ll Latre b Gl aainis a9« ducgingall (o & o L) G Loy
bgerll il (o as )izl eg) ilg Laysd Gulud! dueMai wl Lyl 2] 8Y
b e et il el Gty Lwhull mpdal Yl w9 ode g
ol aad e daclucall Jilugll sl o y¥ly clislindlly oMYl Jsluwg ol 1l

Laslyasig dalgell & jallay aasly8l (e
392w (o Laxo_sleYl dsol> Ll 1) i algsll og ado g o Lo oVl JI§uull
U0 dalgally gmdall g0 Lo :d8glaio YIgw dbldaly JIgaul] pan s 1893 dpodwl

15 b daxy

ool dulls Hlas Ao g (o dalgll b Vlg dnludl jalaall alo : il JIgull
o Lo :d8glaio Vg w dlilaally JI3ull muns 189 Tauolandl 392w Oy 2030 ooVl
$5,lh daxrg (o dalyell dnleYlg Al jallaall

ddgiuall guldl (Y- A)gnge G alael :dyelai> Yl ddsiuall gulydo-Y
ddoiuall o Yrall Lo de j90 8538 (1+=0) o pulidall g dyelai> Yl
(V¥=0) o g5 4udM5-Ylg o &yl dlginally 6)68(10 =) o (gt dm il
Q-5 , pidogll Adgiucallg 8 )38 (V=) 9-Siig dse Lol gt allg 8y 40
6,88 (V1=0) 0

G0 8> & yiogaw ailns (ulidall ia): gulidall & yiogssll (aslasl
coblunls soimall Gas &yl ulydall Gams (o Baxill a5 148 bl Guall Cu>
Jbro 8 dnasskiall o Guasoxall G SLaYl s casly Sy Guesxall G
i1 b Gulydall ol Lol (YA <) pulidall ol y 48 6o e dy yilly pudidl ale
Joolso gy > (e gl Gine oy Bdatll alel(V) o o A5 o B dnill

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



gyl (V) (-3l dayd cudly > S5 Gulidal Lall ol Jalso (Y)(+.A9) bl
(- AV) ol Joloo dayd il > dydnill &5 ol

ez gl Yl sgin b anbriwl gagxaall g1 Loy smounill 44yl
cpubidall shlbsl (i Gaeis —dae i —ilawgio =5 us—lax §us) o, bl
welidall e L1645 )y e Jnxyg . SJ31ILAdg yngadall Wblr] 1 di aigg
dlginall )0 8L ) M dor il g Las)l juding giall Lo 4l )3 £ gm0 (o 93
Lelai Y

oo aga> 8 pupldo 929 orsllylaidalgell Sla sty ool gulide—Y
L8130 392wl geainall 63,8l dalgall by ity ool uds L3l L)
dplall 490 b g9 s 189 L8lal1 dalgell wlhaxiy pegll pulido dlacly Ll
ALYl oLVl 8 0eliy as iy (VA) (o
vldall apans Dighs

oloddl Cadgo Jo dudsyaYlg dyyaill oslawhyall (o yasll doeais Slel -
e yall il Lalgall 5 yallsy assc gy adilalxsly 2l

dalyall baty ool pulidl craas (il 4Ll oYl gasy e g MaYI-Y
Sibaxiy Gegll ulidog (Y- d.randl vie Jind Jdalyell cibaxiy ool Gulide Jio
(Yoo Adylnc)ialgell

(Y0) (o &lg¥1 8 ygnll gty luiawYl Cblasly Gawis ool ol (o 21c fing—Y
Jaig

(rabxe b e e 8)lie (Y0) (e gl 1lgVI 43 9o (8 ulidall (o ye—t
Lyiall ds0lrg Glg g 0L &mabey Guaidl ale b8l Gugyasll slie (o

L‘_,.c;g_” wwbid) Ggenallg Jauddl Cus (o Jubisall e gls,qullﬁ.m wdbhg

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



cilng Cratxall G Glasyl dvews il alylisll e (ail. 44808301 dalgsll by
Jag (WA ) adarcg (%A %V )inw
Sbaoiy egdlg e lain Y dd gt all wlidal & yiogaul yailo sl
A bowdl Al yall b 4B dal gl
:ola¥ Sl olus - Yy

dyelaix Yl dgiall awlido o JS Bub i@pbaill bale] ald c¥olee—
el atleysd Guw il e dht wil dysll Lo 4,808 dalgsll cibaxi ool
0id cuilog «udnbaill G bl )Y EMeles g Logs 10 3 yid 12y laddylas
oLl cVolso (2) Jgaomdl (g d2dtyo ¥ olall

Lyl Lo Ll )all 610Y Busdatl) Balef el )olmo xinga (¥ ) Jga
Wik (6 =) e Wt Yl

S c¥olee lgayl
- dalgall oty eoll alsd
8 delai> Yl ddgiumall Gulido

Lalgall oty ool dyelai Y ddgiucall wlidal Ll ol =o¥olao—cs
:dalall

) (9ol g Lo gy Lall Joloo > uaslidall (pis oils (o Baxill
(Kline, 2000) sl gwldll jilbaocion>a1dg.alill cVelsoe agd) (Y
1ie ) bl Yheall 8 Gyl lowlio yuasy sl el Jolsal (+,V +) doyall
dagd O 1Y ) Jgaoll 8 62)lol puiliall da>Yo Crag(V WM €. gy 5-lg BIL
daydll b Jle b Lyl Galdal Wl ol

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
M@_)JL»J‘ 1c J.J_)AJ‘ 1.



L)l 10 Y L | L8 ¥oolmo peingy (¥ ) Jga>
Ll (0 + =) dseMntuwd diygsll Sl

Lol 5Ll s Voleo Slgayl
“AY dalyall bty pegll paldo
<A Lol Y ddgiwall yulido

Lalg=ll cbaxy ool Lo laix Yl ddgiwall uwlidal dpdoull & ol cilg—x
Qa8 95l e g lada > (panss I pulsdall apads 3o e L 8LAI
it po ol Jalse Ll il Jungig dprg Il agull e ggin o331 canilly
olidall(£) Joaonlly Eingall
gl e Ll bl Y Luansl) 8 5ol el &¥lolso xings ( £) Jgax
Wl (6 + =) deeMint Yl

dudndll Byl ols S¥elae | dudnill @)l ols colso &lgaVl
Joboll s 12
Y - A4 by Leoll Gulido
sl dalgsll
LY AN dgelaix Y dlgiall gulydo

Bix 19y ulidall oyl S £ ganally 1l Ao )3 (s bl )Y Joleo—a
owbsdall Jutas e a8y agidl il e dYall(Item Remainder) xigdl &~ ya
ool LelaixYddgiuwall awlido (o JS) D¥oleall 1o Cuws> (Jo5
reinog et w¥l diall ole Gualiall Gulss 1sy 4L Lalyall Slans,
(1)g( 0 ) Y9l

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l




a3 Lo b jloo ddall doyallg asdl & 3 (y b)Y c)oleo @o_%(o ) Jgax>
8Ll dalgll ibaxty e oll ulidal a1l

bl )Yl deb agill_old )i bl )Y dass sgidl ol
*¥%.0V 1\ *.44 _
*ovy Y *%, (Y Y
**0 \w *%, 50 _y
**.01. \¢ *EOVY -4
*.ovy \o *¥, 7. )
*.01 \1 *%, oy _1
*qy W *%. (y v
¥4 \A *%. 60 _A

**,YV‘ _q
*ELA =\

A g5 axally 1l & 3y G ol )Yl c¥olee 01 (8 ) Jganl Bel 8 (1o i
Lms_bo_k-g (’,V\v_ﬂ ',TV)Q.HLQ bL}J)\,” S Moleo Si>glyi a8 il d>)rdie L>-9)|cm

1o Ol B! Uy Las Llao| a1y bl )l ¥ olso

Bk e 12l gl eyl Gulyall LIS 8 jally 15 Iabis | s> a3 Lass
ag-iagall IaL s V1 Mol s s al ) Ea oLl Jingig g oLyl sl

(1) gy

diclai> Y ddgg el diBYe g droYuwYl 192w (1 1ax0 oloYl dsol> dulls 1) 418La4I dalgell cubaxiy el
sl pbodl ve byl aies



gl ety g e pall oolydall Al a2y ol ol f ol uingy (1) Jgar

(0 +=g)iuentul dige o yall guldal aill & )3 lavio g oo

30231 3 594 2273 4 |35+
) 9 4 |9 } ) 239 ) 23
= 3 3 ER Y = ] 3 = |33
e 2 = P bR e L. o /'\ g
3| A2 3 |3F 3 | F27) 3 |§FI
3 § 3 3 J 3 3
*EL VA \ *. 04 3 ®%, 1y \ *%. 4. )
*¥%.0 Y **.10 Y *.8 Y *%.00 Y
®%. 5 ¥ ®¥. oY v *.vy ¥ A ¥
*%, oy ¢ *o g ¢ *.4y ¢ ®%. 5. ¢
LRINAY 0 *o0) 0 *¥%X.0 0 *oi. 0
**%.0 1 *%. 0¥ 1 *¥*.0¢ 1 **.y 1
®¥. 5. v *%. 5y v *. 4. v ®%, v
*%. ¥ A *%, g A *. vy A ®%. 9 A
*%, 7 q ®%. 5y q *o g q *oq8 q
*o4) \ *%.00 \ *%, 0V \. *ELVY \.
®%,y 1) *%.y 1) 1) VY 1)
WY Y WY Y
¥ W ¥ ¥
\¢ ' \¢
\0 \ \0
11 V1

A g gaxally 1l a3 g bl )Yl doleoe ol (1) Jgasdl 3el)8 (o ginty
b)Y cMeleoe cusglyi 189 1wl & )2 die g jlao all Méﬂ‘&)ﬂ\ wwlaall

Sl 1 iy Las Lol a1y ol )l oVolsio Lasras g (+, YA I -, YV) cle

ETESREES R

—:00 @ b S5 Ll easkiwl iyl Gas (o Baxill g :ala¥) Gand Lol
Ao oMt el e laadplas Ju8 gusléall ¢ 59 ((uatasall Gan-)
ale Gugyasll alis clinel (o guaidl ale Jbro L Cummsiiall Guasxall (1o (1)

a.g_wtuoém)eﬁm#bikabengs_w@Mﬁb}H&aobq sl

@ﬁdlw| ;&9|ﬁﬁ9¢(who)i£—wu)di}5xdj&nﬁ E&b}dﬂ(ﬁbhﬁ_

dyelaix Vg dolun Yl oglell dloxo
AVEYT oy 093Vl Jwaldl dasll




I g malill o1 puisig (YA 90V - ) agdl e (uasxall (o SlasW
wlido 8 a9ll gamy delin dalely Blagdes )9 189 11a pulidall &5 Jam]
dalg=ll hasiy e gl Gulido (o 39y g D1 a5 Las delaix Y dlgiuall
Jaiy (V) oagiu a1e a3y (Y0) (o Aigall gVl as joun 5 du8Laull

T2 2 B3 o e Llle Ay bl siay Sy g pallall Fanll-Y
laaand Ugar wg olHlell yndg lauleill

oo JS Lle ddall byl g b)Yl Joles ol i 050 Ganll-Y
ovlido e aailajag Eo-Wlhalael (o 4l dalgell cbaiy eg ! wlido
Jooleodayd cilend (Y- 0)ramla e Jindoacl gilldalyell cbaxn Legl
owlido e adall ol s blo )Yl Jooleo Gl a5 Las(+,£9) bLg)Yl
wlado e adilo g (Ve e A) idge G alael o dpelain Yl ddgiucall
(+,0¢) bls)¥l Joleo dayd culssg (Ve V) 3l 1) alael o duelaix VI dlgiall
uplaall Sl aayle Bubs il de Mot diygsll a8l N5 (o ol y> Y1 1is as 18g

sl Jaloes csglud

A dslo> Y o la¥l Ll oaskiw!

Agiall coadllg olylyadl =)

‘s )limall ClyiVlg luodl bhwgiall =Y

sl clegasall (o) ylasl =Y

Ao bl doleo 4
Buubaidl Slel o)

Ladg & Llaall, Ll dli Yl ging (o sLais¥l 12y s ¥yldall cilely o |=Yol
Olitalo W (18goxe i o dase dllaall eyl Ll olB  yo il dalliw (g sl
J=allg . Jgass a8 culs 13 Log dliwIl dnbdl delml_aad sio e

e Lot Y Ay aually 6BYe g Aol 32 (b oo oloYl dnals dulls sl 4Lt Lalgall olany eoll -
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



e laall ely>l a3 53 sy Culliudl delus L8 c¥uass e dgbeall 01 & ya
Logs (1) e ulaall o8yt awlg sy Gulud! dueMatwd! dysll o1)8Y (53,8 s
_olo¥l &by Jgudll (958 83lasy Lasals Yl aLdn Yl cuisay

Ligall 3181 g0 Yldall A8l ol ] (o elais¥l a2y resYylaall paine Julows
—: IS 8)lodl bVl gaine Jubows A yo ol dueMatw)l

il Ladg &gl oy 81 spand 81> e JIgaw U ol gy yaty oludll-)
oYl s Lals gy 5 duanins ulis Aslia| Hlie Yl 8 1591 fo dparall ddgnll
&l

sl o 2oy S dbnsll cliall ol i ldaey ainss Jglax asanss as—Y
dsanilly )|yl — s Jadigg Gl 88V Lo ey ains (> 8 dlaall
ygiall

6 oLy _aigimbl Jglax JY5 (o oMl ebbsinw! ol il Jumeus_ai—Y
G ohhadlods muas tuoe )il dye SLbriwl (80399 s dudyins
ULyl 212 dias dlaull

saiocllally 3 dlo Gyngeaall Lo ddykay &yl clgal cudia—Luil
5 b Lelax Laplas Byl asg Lo cbaall -y i 1) &l )il b i )Ldcal
iy Sl o Las Jay8 Vg e (Lol 1 are ol iy duelax B Ll
L Yladyag puplaall Sladet Lol aadlandl jo tu> (o dylasll il B
Bao gl g Lparg olaisl oy aaslilr Igbe iy O asio il olsg Layle
1239 il AW Ll yall &lgal Buudas 8 yRiwl 189 &ay8a(Y =Y +) Culo LY
AV ol b Ll Ja)as YLl e dojog bl fax (o clany|
(1,0))lam ¥l spss peols yy ol asitanly Lilon~] laixllang

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



O LYl putmsy il gomill e Al yall gl s yo il yall il (s o
: Jl gonill Lo g dlyall ag 8
ol yall 5

oo oloYl dnal> dulls gal ey Ul bgiall (1o sl il gVl o pall i
oyl 110 G (o Bl U1 (og” Lalgall 8 jallal 8315 ilayyes 392w (1
g0 Lo :d8gknin Vg w e dueMatwl dusll cbbeiwY (gamall Juoei oasiw!
dgiall couilly ol il iyl as" Sy i L g o dalgell agn ol
doYwYlage w i 1axo oloYl dsoly dlls yaidasrg (o dalysll cilay yeill
(V) gy ol ysill 038 i sy (mang
Yoyl daxg (o dalgsll 8ol uldy il peingal V) Joax

f;‘j J'):” 83,1l il ytll »
VY 1 Hlasiwd! Jiail e Jad Lo dalgell |
. ‘0 Bl b e i U5 3 Ul paVlg oyl 145 5 yalls (o dalga v
ol
A » Juos¥l Bluwg lslindll ol i gawly )ldas! Lo dalgal .
bnylgin 9 duig eyl
0- Yo w2l Joall gL b U525 Lo Lalgsll ¢
qg Ly ardlly cuallg dsy il oot Syas 3 yalls dalgell 0
A+ £ Jgl calisio (o 48Latlg b laall J&5 Lo dalg=l 1
£y Y\ gl G Lallall oMl Liss dalgsl! v
Y. \. ehlal 3 ylell el a1 HLas! Liss dalgsl| A
YA \q AV el alssg Ll Lo dely=ll q

Lyl daxg (o dalgoll il i) lid dms 399 Gulud Jgandl (o vy

Laiy dalgell ogadal b Jglao (e solais il yes atiw laigy o dueYaiw)l
olasyeill b)landl Ji>ly dalysll oYl ogasall jla] 8 olasyes &% cosls
Ll cllinall ol vty gawly HLdin! Lo dalysll " asl dalgell iy yeill &bl
S5 bbbl e o (%9 A) doasy " baylg is (591 &g iVl Jua syl

diclai> Y ddgg el diBYe g droYuwYl 192w (1 1ax0 oloYl dsol> dulls 1) 418La4I dalgell cubaxiy el
sl pbodl ve byl aies



Uax> (0 (%09 1) duiy” arallg cually dsy il oyl Eua> 3 yalls dalgell’
Bl B e S (8 Ul eVl o yall 10E5 6 jalls o dalgall” lal olbbxiwY!
"Jgl calises (o A8LaIg 8 )Laall (a5 Lo daly=ll” Layl(%09 +) iy "ulal!
Laudy (90VY ) duy jlaziwyl Jasdl (o Jads oo dalgell Loyl (Y0A +) Ay
dalynll ol cayyes Lol (%60 )iy el ol Ol Lo U3 Lo Lalgel
Sl ) L dalgell Lauly (%08 Y ) duucy o igead Cus pallell oYl Liss dalgsll
" Joslall iy il by Y1 d yall Jui T Lai (%Y A ) daci di Y1 l2ll_aleig
iy sl canill 03 o 89" )Ll 8 plsll el il HLaos! es dalgsll
Hoidaxg (e dalysll oildy s lid baxYo—d ) boladl ba> Yo ey (A) Jgad!
Al g 39 Ayl agalas Ll gglais al

3yallall o el Ll gallall Aalyell cilayyeill oulis le alay

Y 831%0 ayaldo 3929 I juda Jo¥I s yall domis Jo¥I U yall domgs Ldiblio
399 L ol Sl Ll g 209 due Wi wYl digsll a1 )81 (o oloYl dzal> LVls
oMV b Lalgell ogadas dd)ymall Lle Y Ciwlxdly_oMe Yl dwlyal Jleb il
L palg daxitauall el y il o lisal Yolisg Lalss 361 &yl Yl olamsll
AV bl dwl (> 8 el il (o e xS Laslinsog dalgsll
o yalae o L3l g g eIl Jlasyl Usluwg elastiiwl &llae cdliall Cowss
395 < panlis Ll (Yo o ) gyl dnwl 3 Aomts oo B3 Aomyiil] 0109 dalgll jallng
dalgell_ogaday dsolnll b s dninlg ddy2o

119, 88y90 oloYl Aol dulls g1l oy O gdgiall (1o " illy LN o yall
oo 3wl Ul (g’ ga92 sl gatnall 8 dalgell &l g dybe¥l jallaall (1o
Ygw e deVaiwl dsll Sbbriwy gganall Juloi oisiwl o yall s i

oyl st Sy dag (o dalgell dubeiYlg dulul jallhall Lo Lo ::ddglaioe

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



1o oloYl dsolx Al jhsdaxg (ro dalgell ilas yoill dugiall Coally &l )yl

Jo el bl wlid nye (oayg doVwdlagew o

dalgoll dnbe¥ly duludl jallaall mings ( A)Jgax
Ml g s g 29500l frainall 6

% | el Ml s 392l satinall L8 dalosll dubudl jallaal P
£ Y- Ll (o dalle 4ol Law! \
A1 Ly A Yl clell_aley Ll !
q. £0 seainall 3 &l Jlss ¥l olids 393 v
1. Y. Ol g juaill g 8agonl Buds LI dauletll uliwgall Lo ¢
AA £4 Lallell L laall Ll 0
A £ UYgrmog OIS Jlo &y y2lly Loy oVl aclaall Lis! 1
Vi Yy allell Glaly aliste (o il (s 8 lsillg Juslgll v
% | il Yl by s gag2udl gaixall 6 dalgall Ll jallaall %
0t Yy bl I elai¥b jgddl (o JLas culslingll Ladss il HlasY)l |
ay £1 o8 sl il alolinall olgidll 8aalise o LI 259l obws! Y
Slddl gl caiell Bl ¢ Las)|
Al g a8lillg Loyl SVatwYl cYaso 8ab) s
1 v ¥y 2l 2l o ik Lay Lo {
a1 £A el lndg Sleddl G L8 32l cilsaixall slbrallg alaill | 0
9- Lo 0y b yaall _olasiwyl 1
V1 YA wsinly odleill Lelaix Y Jolgill sblge ol asiwl v

¢ LalgellapbaVl jalhall e jues DS foiagyg Goludl Jg el (o iny

s> alid s el Jially Lils (guuastdl jlas darg (1o sa95 ! gatieall
"scatmall 6 Aanl JuasYl i yogiela 1abialgall duludl jalhall Go yuil
(963 ) &ty cotall s g 0 fional 3 el ng ¥ jllnall 6l 3
oLl ales Uil e (YA ) Ay " dgallall u)laall )Ll yalae ol b lagly

ool o iy yally dyny oYl acUaall Lionl” Layk (%A 1) iy a sl

U0 bl Gy B)leilly Jolgill” co yidl -8 Loyl "(Y0A -+ )iy "G g xag

Vall Loty Lass geaixall 8 dalgell dbeYl jallaall a>1s "allsll Glaly caliso

116 Cleddl o Lalle 48l HLawnl ela 3V cos il 89 (%0VE) ducy

duclai> Y ddgdall wiBle g Aol Jg2w s tares_oloYl dnals ulls sl &8l Lalgall Slanis Lol

sl pbodl ve byl aies



salaall Lol (%5 - )iy Vall Lol Las gainall b dalyell 4oVl jallaall
Blxally 1ylal | Ladgl Laslid depw 8 (et 8 oMl !y lass dalgell dl ol
il 8 Lol (%09 1) duuniy o il culind g ledtd! G 8 & y2ll ciloatnall
gl gLas)) b cuaalw il dliaall g all 3aalidie Gl I i Yl olovl
(%09 + )i co W by sall alasiw¥ Ly (%04 )dcwcy oledd) g Cassll
seblgo olaiwul” Laly (%0A1) duuiy"ablilly il S¥atwdl oYaee 807 Lol
25 0o il Ly ylaas Y™ Loy (96V1) Ay " iy 8 laill e Lot Y1 gl
lolinall Loty Gl L8l elr Y1 cusjal Gag (%07 )dsy " 5 0lg oyl
—: Wl bolal Yo (s (il I elatsl g2 dul (o JLas

gl ol 8 cbibxiwl L8yl das i duladl dalgell jalhe o Y-
DAl Hlas daxg (o dalgell dpbu )l jallhall (o BhbeiwIl duwiy &)ldo

duilngll dygall o galls dalgell dbeYlg duludl jalaall olib e Ciloy-Y

4820 e amil ¥lall cubbrial Jaloxs (o oYy GBI U yall 4w dddlio
g2t gaimall 8 8asbudl iy dulul dolgell jallhoy Agdeo do )y
ey il dblall dalgsll jallao e asjus i Yy Gl U W Joliallg
Sl 9 jag s po¥l oV VI 6 jlag i S (o A p2llg Ay oVl AsLaL Loyl
ailile g dy )l dngall 1a1 Juo_adald il la) Gloddl casd Il el Sl
ol of (Y- -9) Sl g b2 blg Iy s3I dslis] . Jsslally guulall 8
o ety dpalani8¥ly Ll Lalgall jallae LBL Ge Ll xunl &8l dalysll
Bailg ) by g ay By lhale iy & 8la A algell dx inlgll ol Ll
(49:¥ 9, b5 g

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



(fulop,2011)d ] )r doeyiig (Y+ - A)dylae &ty donis po dovyaill S15 sl
gy 45)ldo dblall dalgsll jallaay Lle Licgg Land 3929 I Gilmgs gLalll
duelaix Vg 4,5La1 dalgs))
O Alo] Y5 13 agbolysyl d8Me 1293 dms sl el o yall gl
by o Labisiall Laalel  ducloir Y ddgiually alysdl by iy Lol
Sl a3 nypall 13 e @ s HLas Yo" Aol g2 w (i 1 axe _oloYld 2ol
dalgoll basiy ool @l i G Ggwyw )] ol Sl yall (o bl yl Jolee
dgla >Yla allsall 2+ 2y likall Laslel & yelair Yl ddginall ol g
(2)Jgonlly &t xatisdl Lo Ll Jans (1,0) las YI(Spss) ollasy
dselai Yl Adgiually dalgall bty ool (s bol)Yl e¥olno xings (4 Jgax
(¥+ o= ) dunll 2yl sl Loaleyl,

WYl ggiaus bl eYolso Lelai> Yl ddgiwall alsyl
e -V Lot Gl Agiuall
A.HJJ.AL <\ d..ﬁé\JJ-g\J‘g Q_H:OJ.HQ_\“_‘MI

- \aiedls **.1. delasl dgiuall
<, Vaedly *¥ LY Liboll dugiwall
s e -V Lladl i)l
tob Lo (4) Jgaoll o il

dylal A alymll by eg ! Cu Lila > a1y ddalis) A 8Ye 2 >g3Y-)
dpnoi il dlgiunally

aala & algell by iy ool Cun Loliao>] @1y Aol A 8Ye 3 > g3Y-Y
4BV dlgially

d8Lal dalgall basiy ool (o Lilo>| Allag duxgo dubolis) 48Ye 1>-g3-Y

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
M@_)JL»J‘ 1c J.J_)AJ‘ 1.



a8latl Lalgall basty Lol s il s go bl )l A8Ye 1> 95—t
()Y sgiao aic dilngll dulgiually

o allg 48Lal dalgell ubasiy ool G Lilino| A1y dgdalys )l 48Ye 1> g3—0
dgiall Gulidal sl
SIB b pall oty Ldiblio

ol G Lola | &y g bolis )| 884 399 I gV iyl ol L]
O iy 1iag dyibogll dginmally Lo Lol dlgiuall (o J g dalgll il iy
dylgtaally Luogll dlginnall oo U 8 lle 2l Lle Iglas> Guill o)al
Laly=ll 8 yallal S1)aYls_aadlly segl o dle il lingl_anyr Jdelaxl
eladl dygiue 2t yo OF I liagl oxil] Sl 2oLl 9 jmu9 daliskall L i,
e LYl ol calisiog oM eVl ilwg Lo Leblg &8l 161 dlagllg
e algally oy V1 8 yalls Jio 8 yulasillg daliseall jalglall

alisiay jegllg duelaix Y1 ddgiucall o bl )Vl e (AT glate) 16555
dgelai Y dgiuall yolie o ool Of ) Ugaly S5 g Lelaix Y1 linall
AVA NATlete)

Lolilely S)5 cllaig elaisladg duilagllg dye Lol ddgiuall S5 (e 48l
aglly dnyxall bl Jioy Lelaix Lo g o dyadllasliy 2ydll Leg gl

Lyibogll dlginall o L ol 1985 & il 018 G LS E >l ayin g
dpibogll dlgiualld dalgell cubaiy ool (8 13509 4190 4 8Ye Laaldiclanlly
ol Ul Las geaizeall dyelaix Vg dblatl libasally 8819l (o (lovy dsclaxlly
dploglly dyelond! dlgiwall (o 08 dyogall 8Ll &ila>] (10 055 ) ratuuy
48Latl lumgimslly 3yall Laalayy SV (o Balgsll 9o pmndl 4z gill 8 Olaalus

cainal

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



dlgiall Gy 1y Aol 48Ye a9 M JoYI Uyl gl yunts ol (-
ois iUl gjey dgiimall Gulidal dlsll do)allg 485V dlgimally dumsi il
Laals 4,50 Y1 dgiually dum sl ol 4130 gl (o 1 Ol ) domil
Lladll Lo iy b ys cianlg hhdd duaseddl slisgludly ol el Gl jgmdo
9 LAWYl Agiunall (o U5 Ul Les Lallgall §jalls Jio g il dmainnally duallal
03l8 yasg dase ! Jledl (e Yoo 3yall Jeoxidsisy Lllay Lo dussk 2l

)0 G Ailo>] A @13 §g 8 195 Y ans sillg ol )l g yall i1l
dpelaixr Y ddgiuall (8 sl )1 9 4,8LaU1 dalgell Blhaxty Legll 8 Aol dullo®
dlo>] AV ol 396 Sllis culs 1] Lo e byeilly™ Liojll yaelljusial (sjes
dblan dalyell hasty Lol lido L3 Sl Lige 3580 bl | cllawgio b
sl W easiwl Lol yasll yisial Lads & e lain Y 4ot allg
LBl il )b daeall ol yasll (niié (s & )laal " Independent Sample T-test
&l Jglaoell laxing, las plidl el

=9l B dunll 358 Gy B9 yall Al Y1 Aall "yl ealas s (V) Jgar

8 o)l yamll Judllddg datl dalgall Slaty

. I - 1P daall
AN & dayd b wgiall as=ll | Hgbeall
s )l=all & yasll

\Al YY,A Voo YA=YY |

aly e
Sy
wedie Vo ¥ " :
. \e¥ YV, £0 | LA=TA dalgsl!
S aslal

31yl by laswgio G Ao | Y3 213 g b Sla o1 (V) Jg ol o iniy
Lalgell cibaiy eoll 8 (£V=TA)i pasll &all o (YA=YY) i pasll &all (o dine
lnd g yall 0 ang (+,+ V) sgince xie Wl avg (V¥ () &ayd cusly ey dblanl
Woiualls Lol yasl L358 (u d0laall (o Cuss Lass (£ V=Y A)d yasl did
(Wg1mlly dvingall ualisdl () LT ol asiiwly daliseall Waalsyly dyelas> Yl

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



daall o duge a3l il )3 Claawgio Gy UV ggannag () dasd G (W g2
dalinall aalsyls dclar> Y ddgtasall 3 (V=Y )4 panll d3dll o (YA=Y V)4, yasll

SHiuo & yasll 454l & yasll d5all
P o
ayall Lole £V=YA Lole YA-YY ygbxall
€ - € 2
o0 ¢ A.}blm.a.”
\o Ye \v vi dnse !
&_l.blm.a.‘l
dgall
000 \1 \\,0 vy vy Yo,v LT
484Vl
gt !
e <08 AR £1.4 A4 £e,4 )
. dicloxll
Iy yue -8 V0,1 £0,¢ V0,0 LY,V .
AR 4ol

al bl (W) Jgassl (o rinty

dall go iy ol 8l il )3 o wgio (s dilia > aYy &l §gy b 1295 )
S dpasedll e laix Y ddgiuall (8 (£V=YA) L yanll diall o (YA=YY)4 yael]
=TV el Asall wllnd §g yall 01ag [+, V) sgimo aie dla ag (V) (&) deyd sy
(YA

dadll oo diye 31581 oy Slaswgio G dnla> T AV 1 §g 8 g5 =Y
sl o 48V Ylg Al ddgiaall 8 (£ V=Y A)4 yasll dxall g (YA=YY) 4 yasl]
(YA=Y¥)& yonll diall xllind 39 yall 01 (+,+ 0) sgimo vic @l avg (1) () dayd

4l (o Ao 1581 Bl Slawgio G dla>1 Y &l §g 8 193y =T
iclandl Qg all g0 ) 8(LV=FA)Aaell i iall o (YA=YY)i, jasll
Aibogll ddgiunally

dyelaix Vg dolun Yl oglell dloxo
AVEYT oy 093Vl Jwaldl dasll



G sl 813 (3 16 3929 a1 U y-all oliss (oo geinsl gl el &l
1 Bl ol I yedulas Sio il yasll sy dblatl dalyell cbaxiy Legll 3 b
dydlaio 91y 18 dleg logac 48 yally day jall e gl 40 g0 yasll giual budlg
Loel 030 (b 3 9l 53 &y sl Gle il yisy ol el 010

dmolonll Vb G Lola | a1y B9 38 399 e gyl o all il b lis s
dydlnio il 0389 Lol yasll s 598,83 Ylg dunst il ddgiunall o JS 6
Oly 43Y3 Y19 dpm sl Adginall o JS Lo WY 53 o}l jasll Bl a9 g iss
diboglly dumstdlly 48VYI ildgiaal yall Sl)al 155 Grajll 2)all ac 01l Lals
daliall gaill o1y 8 35alls ol o3 geoas] | &l S5 Ul g 29
e laix Y ddgiuall Jaxil slaetwdl dpais (o lagd Loy dpelaix Yl iy b ginsty
il 8 jlinlg 8y Sall gyt o adl 1 as Ayl A el s yaall 11 a8
dalistall oale b dgiaall elds)ly (ugss 6 adws

(0 pelair VI gaill jolle (1o |yalas 195 dumsidilly LYY ddgiwall Slis
welaix ¥l Gegr iy jo duus o> Lo oyl didgiue Lisig g 2 ydll st d
1Ml gy days po dpelara Y1 gt all oLy a1 1181 Slisg dugall puluw>Ylg
(£ 58 ) VYT g0 1) BV

a1y B9 8 2935 M oyl Al (Y++9) by oo Ll 3 oo Loyl 01 sl 18
ool yasllladg dulgianall (8 Al Gy

& Wb Gy Lslias 1 813 89 ) 399 oo gl Gl lis )Ll G
93229 &gl pulidal LBl d > jallg dyiloglly dpelanll Gginall o J s
1655 il g2l gainall 8 &plan¥l balg i dyspbs OF I Aol 04 Sl
delanl ololl daall g0 sl 3831 ol jillg 191y Lavie jumig dpelandl g3 Juall e
Jelailg Ggleitll Gle g2l gatxall aydg ilileg 1Jlds 15559 o] gaiiy il

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



oelandl 3y all ol jall 3 35250 438l jelLiiall L6 dlargll ine g Slaily
Gbglly

200 yanll ey 183,40l 13 o sty A3 1y ] ddgiaall S5 1 28]
(A YV g asll)dielaix Y ddgiuall Jle o)V ol yusially &5)lbe Jul8

o B9 399 ore )Ll G Y-+ V) g pamll Lawl )3 guo il 030 By
pelllddg dibrgllg dpelanll Agiuall

awgio G &l AY 13 g8 193 V" gl oLl i yall peals
dalgall mbaiy el o d S b dnlusly dlasll) ol CMall ol
a5 U ydll s dan s Yo dalisiall Lalayly dvelaix Y1 &gt allg &8l
ddgiuall laag dalesll wba iy eg Il ola o g (@) )l ol >
i3 (W.0) 5l 1Y1(Spss) sllaiy dslin> Yl dnlloall 1219 dlistall Laalayly dyeloix VI
(W) Jgaaxlly alall glaa e oL
osluod ¥ sgiuwng’ey” Hlas | dasdg &y yleall csldl yaYlg lbowgio (1Y) Jgax

wanskill adg s (u dsclati> Yl ddgiually dalgell cibaxty ool (b g 4l
(1 + =0 iluslg Ve + =0 Gale) Ll

e O dayd dobao¥l asldadl oY 3 [P N .
i dad | dolasYl oblal LYk Lalell oldall Qs ol
L)Laall
g » g »
dbj-z-é 0 Q_cng
0 1 £, A RS by
dalg=ll
gt wall
dlae 0.1 .8 £Y.A V.1 gLy
dune &
Yladgiual!
RYW- 0.03 Y1 £AL4 10,0 vy -
Jlape 1,5Y5
0.061 gt uall
I3 yu w1 ¥y VLY ¥q,0 s
Jlape f,elo

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l




‘fj;ﬂ‘ Siad | aslwYollal ol | dalsll sllal Gk
d.dglu.mjl
e 00 AN £ V.0 rV.0 duiloagll
oyl
e
Jlajye 0.96 \q.¥ V10,8 I Vo) T
ulydal
QJ“JW.Q“

dalsll Slaasall DVls g 110 39 -8 3929 02 (W) Jgaa (o iny
Laalal dpelain Yl dgiaally dalgall cuba iy (el o s -6 dpluyly
“alisall

B 399 020 oLl (o yall ol (o geinl: punoloadl ia il el 4.88lio
Lyl pamsiall s daliseall balsul dueloi Y ddgiall Lo Lolos] dlly
o0 oyl pam sl 51 ea e s Aol 01 g alell g il ¥ag
dgtacally gl Y ol 8 Aomidl 040 juds (-Sayg dvelai Yl dgiucall
il 355 A1yl Holl U5 Cror 3 all U5 o i uba] 9o Ay lain Y
Jolg=ll_aal (o 1o duelaix Y dlgiwall duais 3 b ywYl Loy ogds Ll duclaix VI
9l nle 4890 ey Lois Y Lo oz VI Ayt alld duelanx VI ddyiall 8 355 L
dlsg 0 pac Ul o S5 1)l sy elotr ] iy (o Lol Gume sy 5 gl
il sl e lair Y1 ddutll PV (o sl | aiyg dgalall Al yo 8

3 _alell g2elld din A ol Aol lavain s il sl d sl i Las
alls b oMall 2136 Yoiuue Glundl Bls e 168, Lodlwl (ully sullall
o (955 Lasyd eyl alg-all gy _adilamss (Y] e _oloYl dsol>
A -0 4oVl oliw 891 VL bng dgalell ol 891 s (s J3laill 8

dlyianally alia )

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



LoV wYl dall Lislas Gl (Y- +v) axsllayjll gl 0y, 53le Sli s
I o didginag Loy g O Uil Yo Bl plus¥l b <63 18 dpluws))
Alyall L el Lass asstall obol atllu ) sl yalagg dalss —alw —alll culs >
LY eerieve Camsllag il gl ) gyl

(Y2 V) g ol sl yag (Y- - 0) Lol J o &l yy po &yl 01 o 3-dtig
b G Gy 3929 ere e lwlyall ods cia bl Sy (VYY) gl Ll yag
e laix Yl ddgiue b dnaVl olansiill OVlag dgalell clansll

B9 3929 Al cabings Al (Y- + 4.8 yudio)dawl ) Eoegts o vyl 01 alisisg
elai> Y ddgiwall L8 dpalell Olamsill Vb g &Vl clansall ols G @l
AVl Slassill Y ol 8 g y4llg

Lilio>1 &l 39 )8 399 e1c (o uolill o yall ilis s s S5 e d9)e
dalg=ll cbaxiy Legll b dgalell clansiill OVl g dnlusYl cilomsall oYs G
dnolnll dlls (e g i & Lyl amaial 3T a9rg eae iy Lao &8La
Slaxiy pegdl e oyl gassall )3T a9 29 eae Sl g2 Las Lalgall
ol ydo sl (raid (185 ad Ay yeg 11> b jalls dalgell O Lnls du8lal dalgsll
duyoll loolad! sy Lle )

1ie (o o duwlag (Y+1+) (uiloes (> dalya donpit o dngill 000 (BT
148 dul)ag (Y++9) 05079 axYl Glagl w il yag Y+ - A) el Ll g colue
(YeoV) 2dugyll

12bo g bllgstll s (o JS o S dl)adoe fo doniiill 01 s Lalistig
SWo G B9 399 udi o Gl (V) sl B9 )ld ) (¥1+)ag I
cols 148 dalgsll b egll b dalell bl by daYl clansll
AoV aludYl llal §g yall

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



Sl ool G dugo Aol )l d8Ye 3929 e bl i yiEslind] doYs
dlotually dbgll dylgtuall JLang dyclai> Y1 dgtunall slsyl (1o (pasyg dalgel
0l 8 yoleall Llndll 1> ladings dalyell duind) e gllddudlnio doni 110 ( duclaxll
3929 (e )il ekt ol a9 seladly Gibogll Llad s L dugiuall gasty
)l dor )allg 4895V ddgially dun sl ddgiunall g dly Aol )l 48V
sanllLadg s G @l 3958 3929 M dwlyall calings Slisg dlgiwall Gulidal
dolaill dalgell ba iy eglls 48NV Aot ally dum sl Ayt all 8
bt el sgiuce L8 Gyl asill y3Tag > g eae I dwhull coasly
Aalisall baleyl dyelai> Y1 dgially 4,0La dalye

Lsai> 5 yalls il Lalyll 8 jalls i e 8lg)l :Laslin g3y dwl yall dasls-
010 (o 8alaiwYlg Liey ot ol allall 1ia el elg s _ogl_alle Lo Ladg S by
a0y Las¥ly AVl Loty g Lasbansg Laaualaas Jolsall egll o 1Y 8 jallal
Utole Lo duds 100 Y i Lo Cagoillg Lavilalse (ho yi6o] Lavigsns 4 yLiall
636 JI= o dalgellagljiall jeg ) Anls o)pell Cluddizliong allelllios
Sl jLausly Lz olgiaill j9lasg 8 mall yoxdilly dagall 6 jlasll tliaso
dgiucall ilol (o ol g Legll 1o Wil I A8lis] duig yrsal¥l sl clisy g
Creemig dud sy s gainall 1y _abaill fpany 340l ol il le _agds il
o lisio daxlgaldyyg i g (Yl olowily asli olowl elai> Yy all mins
- gainall Lo lgy Sl bl

bl Sl Gy gl (o al] Ayl s Lo egin B g

i)l apall 4deld Inpdus Jle asld dyelai|g & ald )| ol arens—)

ol yalgh Bhaxig glue (o el Cludll sl Qs eVl

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



 Baax BT g gl Bl claelal a6yl (S cullwl sl -
_, bl il sl
st e le Loty Aalyall 8 allay egll Jy> Byl o el sl -
lax> psl ciliucg gy cilsainn Lleg dlbul ol yull Lailglis il digsll

ilisio o Jolaill cadlaly eyl aleyl A8Ye Jo> dawlyaelyr| 1
6 yolzall Lliadll

6ol Jog> ol Bliallg culylg >ellg ducgill el ygad Guyrill &y glin 5] -0
dumolal Blinll 8 Ll yslig dalgel

Agyp¥l Ve laill s giwe e dalgell culids ol asiwl il dwlyy =1




gl yall

a1 WY _aasdl (o Sy dnelaix Yl ddgiucall 48Ye (Ve 0) aual ol 28l
Al 8 foep= Bge il A el dSlaall (8 (raleall 1S Clls gl dunsk &l ol udio
lllall 5] sgianay Lalgall agaso (Y +) . 1axe gguilly ara, Uguilly Olarkw . 10>Vl
VA=VY Y aae. dygy yill_aglell dlaa. 93)Y1 b slansVlg duslaill dygall aidleg 2ol
bl Ul Lo dalgsll_ogadal Cpumolonll ddlall &l ygums YW yuoss, (gl yasd
£1-£4 21e £ Talxo

Ao 4 algll 4818 ol dblat)l dalge —d,0latl dgallg L algsll (A AA) .Yl 21 e, j il
AYe=84,80, Al Gy el Judtaall

Sl oYs (o dine 1) dyelain Yl ddgiually BY dgo Juondi (o) YY) 1o (sobl
sl a0l il 4415 8 )9 duio e prtuarlo Ul s 1dll ol ol ddlisiall Blgiually
sdll

3530 oyl Jadtaall cilog ol yidie 315030 Lugally Lalgm!l (M3 A) ule 1axo s by
YooY YAl (g ] Aol duy yoll 5a gl clal y

oYl dselr Al o) delaix Y1 dgdauall aidVeg uudidl oYY+ <A ) Juwwl, bl
Ayl A8 LYl Aol 8)gdue e piuarlo Al

it Jrawg gagmsdl ol ) dyelaiYlg dpast il dylgtaall 681y (Y- V)2l , )]
Wbl gl Slwl )il 55 40,

o yall selinl Il g asll Lolens alisa ygbaie Ay dill A I Y-+ 1) Ldlano, jlo>
el oLa

wibVe g dalyell_ogadal Sl lall Geolodl Gt Syl sgiae . (Y++0) L Cay i, sla>
D orde pojall yasll yisiag dued )l Sgoall jasdal ordo tuioey olallg L6lal dugall
Yo=Y oyl WV=V16 yiall 8 ol Jguo! &l doYawdi sl

sl el laicg . dalgsll Lo (M48) o, Lai>

otualo Uiy, Lo lai> Y ddgtimall drias 8 dVall da SuYl jga. (Y- £) 1 g, bl sl

ol¥Ydds, 90w Slall dsol>

(\

(W

(\y

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



ool yaall laicg yy . ALl gaillg dalgell (V- ) ol glug >

al2o sl LYl dg pa LaaidVeg dueloix Y dulgioually iall B algall (Y +)e) Loluw, Juls
Llsll eslwlyall Balac duoYowYl dolonll 18 jodiio e puiausnrlo Ul ) dinll duy yill

dill sg¥ame ylaiglac. gyell patall b Ll sl Aalgsll:(Y\+) Cuadl 10 . lias
g9l

Luogandl &)Yl cilsolonll dulls 48 ym0 Ao 53 (s A8Vl (Y +1+) 2> Lo, 2ax0 gy, allgstl!
2o Vi alo gy yill Aowall. oy 2l g adilabaily Ll Lalgell dnwload! Aalg=ll
£14-YA4,90

dpalsilly dygyjill (olinally Lalas¥l e Lo Blg dalpell dyrglotay . (V- -8) @l g palall
ol Jrdiwwall cilandg aglaill Jo¥l GJoall Gyysll ya3e Il orde iy aulsill Jidiauog
0. zloguw

day¥l dmobonll lls ylas &g (ro apdll 8 Lalgall 31 (Y- V) taxo alac . ta> gucall
dsol> alell pdoidl Gulee ¥ 21e V0 3 I dyelain Yl g lall & o o gl dsalg
YV gl

o omelodl ol o) L3La Ll yie I jallaeg Cliwl (Y +8) clawl ,Julsg e e ,80lg )l
A4=00, 9,310, 124 )93 &g il Al Ao, ol il oy LaiBle g dalge)l egis

g sl iyl 4l s sad de Lo Yl ddgiually d)oul (Y- - V) b iy )l
EA=V,20c  yalall dnolr— dugy il _oglell Ao . gl

Ll ) dpelaix Y ddgiuall diad -8 8 )y=all 2 Yoall olasiwl oY+ - £) jalo. ol w
& Sl e ol Olgl> dsolo &byl oglelly duclar>Y) doasll b ilulyy dloes . Aol
AY =AW (V1)

Ads Luiwiord yolall dalgell L glgasn( Y+1+) §g,L8, 1l

Ll 3 Gindalall CLoddl o) Wibslgall agavdo e du8La dalgsll 31 (Y-« A) g8 syl ytd
VA=£81V a0, solal_agsill 4o bl ya Ao 38 Ldutni l

iy LaidYe g sloin dool Al sl Lelai Y1 ddgiuall (Y0 ) pliall 1ie, Glo il

oIS pleiw Q&obAOJ}&m)&)eluo-Lo Uyl

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l

\\s

(\¢

(Vo

(1

(W

(\A

(Va

(¥

(vy

(vv

(ve



el Lgall e Lo ly 4,8l dalgell (Y- - A)elis guinlly j1y ,imlly gdo , 1paxll 1ie
walpll dailly sglell jojell e Slalldipro layle Andlrall Jiwy asaidy gi92 il

Mo 1) ddogaall Lugly e Vgl aidle b dalgall clany pegll V240 ) Jind 1anll ae
FAA=TIV. VY, 000 ¥ alo . Ingyal dnolor. &y yill Aulés dlono . dnolell
walye ¥l Uasy cibgiuas Liall Jalgall (VW) 6ale e g g0, alalsg 1ax], GG 1e
Buiie dmal> Ao, glacy gl -3 (sl yally JLab¥l (o griine g1 oLusYl
Y=g\ 10-V 10, Valxs,

aleill ol b glaixYlale ugyas b pido ol py dylels«(Y1Y ). Jlol pludll 1o
L Gwaloall VA ad 1y 8l 3Ll ol Lo g dve bt Y1 dgianall dsais e or sl
Wi—0ov £V aae, — dyelaz Yl bl yall dg il Eymad) Alxa. ¢laixYl g danulal
www.kotobarabia.com.dalyell yae cilballana (Y- - £) Jyelow] il ue

b linnl13:( A alglly oe) ayandl Gallall_allailly oM awdl ySalf ¥+ - +) il ,(roball 1
Unibs, g joill yduilly deliball

elatr ) Lue 41 4wl )y dalue ol dym sk dillg & gelain Yl Aot all.(MAT) 1w glate
A ynall gl i 6 yalall

A yaall gl iy :6 yalall dyelain Y At wall LBYYI Juboetlf (144 1) L 2w Olate
alno Aieloir Y ogloll d o, dalyell pac 53, 8La0 Lingan( Y+ V) ayiull gl sl
£06—EYE.Y 3ae, TV Al cugill dsoly — Lalsll ydull

sl dlls Lol y Lot Loy j8Tg Lanibas dalgll & jals (YA )il le g0 ue, calue
—£0. I, 010 iliylallg Silow W d-gidall (uadl) Aol Ao, dibagll >Lxill dsol> 5 Llell
01

e, 09 aailalbxily Lalgally dugy il aglell 4415 dulls e g ggima (V- A) Juls dylace
118 N aae IV alo yla)

ol Lol Ao aia>Igo b duoduwdl il 5939 dyaLatl Aalgll ulans (V1Y) wlles g sasll

Tv=\y LJBw aasll ,&pl)]l alxo wb @y)ﬂl)a_ys.u 55)'5”

(Yo

(v1

(vv

(YA

(va

(v

(v

(vy

(vv

(v¢

(vo

(1

e Lot Y1 A uall aidleg Lotwdl a2 (1 200 _oloYl Aol dulls s 8Lt dalgall bty Logl
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



- el Y idgtall aidleg (£ 6asYI / g ill) 8 ymall cigl ¥l (Y V) o g yanll (TV

dub ds0l> 8 )gtiin e wtaerlo Al x> dndlbay byl 4 yill 416 s (o dige

8 joall dnsaally il 4yl s

Uoeo, Ayaixall Lgiall i e elair Yl ol g8lgo ,31.(Y+ - A) . i, Gage (YA

90-101, 23200 abxo daelat> Y slawlyall Cb,gdl do0l>

ol a ) ol yuie Uoa . dnje &5 dalpall yae (8 Olunyl Gogd> ¥+ V) 200 (B0l0
Y1100, Yasc youll

Lwlya clanylg dugall 4i8Ye g dalgell agadal deolnll Ll S50l (1444) . Jielaww], a4l
zaliall & yaall Lol agdsill galiog dalysll” yidie gaboll ggindl ogdll yarall. 4yd yuol
YY=Y 15 50l Ly ail G jbog

Adxall aydll Lo dalyoll 46085 45l g gagsad! Olodill culalaal (V-2 1), 6 g I, 148
0 )9350 Uiy Lagmull Blsabdll Gaey lllng dlls (o diyel Ldplas 45110 Al
byl g2 Slall dsol>

a> yall s (g1 dge Lot Y1 dylgtall dpiatl 2Lkl praliys dlled (Y- - A) . Jya, awld
838 oYYl dmolall . d yill &l 6 g die e yuirlo Al ) dugilill

st dbagll dugall aide g dalgsll (o BLAN (V)] (als > g Jadhaw 1a>1 .9 39830 _alals
Yi—f e 01c, 0 aleo Ml dlos, dsoll Al

oyl Jae) ol g e _aNuwYlg Jabadl (Y- ) cadalll ae, 5o

g0 il g0 Ll 3 81yl dalgall b B 4,8l pgally mabad! ludd! Y+ +A) 1axT plais
£Y4—£-9, Y Ao, iy yoll 181340 damle 3 dioa yathe ,Bdor dnol> dull

Ll yy Loy Lasllac g dalgll goes 90,V dsoboell dlls culalxsl (Y- ¥) Gl 43, ()l ]|

401yl dsoll 09 duie pé i Lo, Wl 4ol

(va

(£)

(¢

(¢y

(£t

(£o

(£1

Gibg GQLLA.“véujs.an dguyill Silblbvnall_anxes(V497) Guows> Joondl g 1a>18 ol Ly

sl alle 15 yalall . g yaill

& yalall, 8 leall jla, juxgll oxmall (A +)dy il 4ol faxo (£A

dyelaix Vg dolun Yl oglell dloxo
VYT > Uﬁﬁlﬂb w.\l_\.u." =l



Lalgall 18l g i ash0 dsala 6 Ll culawl yall dlls culabal (Y] (>, Cuilee (£9
glell Al oilw)lally igomill 430 dmalar Ao . 3a)Y) gaiomall 8 3,8l g dyelai> Y
41-09, V, 322, Y0 alnodyclainrYlg Lnlucyl
s ol ysiall gasg delaix Yl ddgtually aidle g (B! jadll (Y- +4) gaue. wbydio (0+
bl Balac. dnoNwYl dsolall by due e pitanrlo U, 852y oYYl dsoladl dulls
L=l
suilly oS uw¥ly cuall iliguua b Bg yall Lidy dalgl goxs olxi¥) [T+ A) sy, &yame (o)
ouliall s Jo o> dpa 83 eslawlyae ) nllg 3350wl o Gutige g2 Glag Ul eLanily
i yasll Lasall 5 ,alall gy ilidg cilaabylg
il sy wYlale,Ylg 8 yallally ag-adall b &l )y dalgell Y-V )rgaa0 gaio (0F
Eual alxll
gjgilly yadall Jolg yla:olac . 481 Ayl (V- 1) agal o, yols (87
ol 8 oy Gyyall Glaglly gl 8 duelaix Vg dwbudl bl (Y- ¥) le  dabg (o€
gl Julo/ by Yase, Malxo yall alle dlos,cngsll dnol> b vie bl egll
lan 189 dalgell il ol dodwYl &y yoll 480N (Y- +¥) Laxo , jgb2)l 10l g Lo ,ddlng (80
Lyl oslsabondl alol d e , gl & 2olx -6 dwyyuill dtuall elin el (o diye el
104—£\\Vaasll
56-Arnett,J.(2002) The Psychology of Globalization. American Psychologist.57,
10, 774-783
57-BrinkleyL.(2006),Defining the Knowledge economy, the work foundation:
Londonhttp://www.theworkfoundation.com/Assets/PDFs/defining,knowledg
e,economy.pdf.
58-Clarke,V.(2008)Global Perspectives in Higher Education: Taking the agenda
forward in the united kingdom. Journal of studies in international

Education,1, 12,231-254

e Lot Y Ay aually 6BYe g Aol 32 (b oo oloYl dnals dulls sl 4Lt Lalgall olany eoll -
,n_wlé_)JLk_” 1c _\.I“_)AJ‘ 1.



59-Dinesh,H.&Mastrogianni,A.(2004) ) Globalization and mental disorders
Overview with relation to depression. British Journal of psychiatry,184,10-20

60-Fulop, M.(2011) Enthusiasm and/or fear concerning globalization among
post-socialist youth: The case of Hungarian university students Citizenship
Teaching & Learning, 6, 2,. 155-174 .

61-Richard, H.& James,A.(2008) Globalization: Psychological Problems and
Social Needs International and Cultural Psychology Cultural Competency
Training in a Global Society ¢ Springer Science+Business Media,25-43

62-Sagar,S&Sharma,M.(2010)Globalization, Threatened ldentities, Coping and
Well-Being, psychological studies,55,4,313-322

63-Solomon, O.& Pemed E. (2011) A Sociological Study of Globalisation on
Awareness and Adoption of Foreign Culture among Undergraduates in
Nigeria European Journal of Social Science;,. 21, 1, 80-110

64-Stromquist,N.(2007) Internationalization as response to globalization:
Radical shifts in university environments, Higher Education,53,81-105

65-Wang,L.&Heikki,J.(2011) The effects of value on the perception of corporate
social responsibility implementation: A study of ChineseyouthCorporate.

Social

dyelaix Vg dolun Yl oglell dloxo
VYT > U93§ll|19 Qu_\l_\.u” =l



57- Mansour, Mamdouh (2010). Globalization: A Study of the Concept,
Phenomenon, and Dimensions. Alexandria: Al-Maktab Al-Masri AL-

Hadith

58- Nasir, Ibrahim (2006). Ethical Education. Amman: Dar Wail Publishing
and Distribution.

59- Watfa, Ali (2003). The Political and Social Challenges in Kuwait and the
Arab World: A Study of the Implications of Political Awareness among
Kuwait University Students. Journal of Alam Al-Fikr, Vol. 31, No. 3,
January/March. Kuwait.

60- Watfa, Ali and Mohammed Abdel-Ghafour (2003). Islamic and Arabic
Culture Facing the Challenges of Globalization and its Opportunities.
Viewpoints of Teaching Staff at Kuwait University. Journal of Arab
Universities Federation. No. 101, PP 41-159.

delaixYlg dobuo)l oglell dlxo



50- Al-Sherary, Farhan (2003). Attitudes of the Jordanian University Students
towards Globalization and its Operations and Influences: A Field Study.
Unpublished MA Thesis, the Jordanian University.

51- Al-Laqani, Ahmed and AL-Jamal Hussein (1996). Dictionary of
Educational and Cognitive Terms in Curricula and Methods of Research.
Cairo: 'Alam Al-Kutob.

52- Al-Malik, Salih (2004). Role of Intellectual Safety in the Protection form
Intellectual Invasion. Al-Jazeera Newspapers: Riyadh, No. 11781, 30"
December.

53- Academy of the Arabic Language (1980). Al-Mo'jam Al-Wajeez. Dar Al-
Ma'arif, Cairo.

54- Mahazin, Hussein (2010). Attitudes of Post-graduate Students of Mutah
University towards the Social and Cultural Impacts of Globalization on the
Jordanian Society. Mutah University Journal for Research and Study,
Humanities and Social Studies Series. Vol. 25, No. 7, PP 59-96

55- Mushrif, Maison (2009). Ethical Thinking and its Relation to Social
Responsibility and Some Variables among Students of the Islamic
University of Gaza. Unpublished MA Thesis. Deanship of Post-graduate
Study.

56- Ma'mariah, Bashir (2008). Attitudes towards Globalization according to
Differences in Degrees of Islamic Religiousness and Feeling of Belonging
to Homeland among Students and Teaching Staff. Psychological Studies on
School and University Students and other Groups. Cairo: Al-Maktabah Al-

Mu'asirah.

diclaix Yl gy ually di8Ye g duoYwYl 92w (1 1ax0 oloYl dnol> dulby o) 4,881 dalgell bty Legll
a8 pbodl e aypall aes



41- Awad, Hosni (2008). Impact of Social Networks on the Development of
Community Responsibility. Journal of An-Najah University for Social
Studies. Vol. 5, No 1, PP 65-95

42- Fayeq, Mohammed (2001). Human Rights in the Age of Globalization:
Arab Vision. Ibn Rushd Fund for Freedom of Thought. No. 2, PP 155-161

43- Al-Fiqi, Ismail (1999). Awareness of University Students of the Concept of
Globalization and its Relation to Identity and Belonging: An Empirical
Study. The 11" Annual National Conference of "Globalization and
Education Curricula". Egyptian Society for Curricula and Teaching
Methods. Cairo: 20-22

44- Fahd, Al-Jawhara (2006). Attitudes of Saudi Youth towards the Influence of
Globalization on Local Values: A Practical Field Study of Students of Some
Saudi Universities. PhD Thesis, King Saud University: Riyadh.

45- Qasim, Jamil (2008). Efficiency of a Guiding Program to Develop Social
Responsibility among Secondary Stage Students. Unpublished MA Thesis,
College of Education, the Islamic University, Gaza.

46- Qazim, Mahmoud, Ahmad Suhail, and Gabr Khalaf (2010). Anxiety Caused
by Globalization and its Relation to National Identity among University
Students. Journal of Al-Ostaz, Vol. 5, No. 10, PP 4-34

47- Qidai, Abdelatif (201). Child and Islam. Ramsis Publications, Morocco.

48- Qan'an, Ahmad (2008). University Youth and Cultural Identity in the Light
of New Globalization. A Field Study of Damascus University Students.
Conference of Damascus: City of Arabic Culture. Vol 2, PP 409-439

49- Saiful-Din, Abdallah (2011). Globalization and Arab National Awareness.
Journal of Tishreen University for Scientific Studies and Research. Arts and

Humanities Series. Vol. 33, No. 4, PP 47-60

duelaix g Al sglell Ao
ATy Ggilly ol sasll



32- Abdel-Fattah, Ismail (2004). Terminologies of Globalization Age.

www.kotobarabia.com

33- Abdel-Mu’min, Amany (2000). The Islamic Thought and the New World
System (Globalization and us). Dar Al-Hadhara Printing, Publishing and
Distribution, Tanta.

34- Othman, Sayed (1986). Social Responsibility and the Muslim Character: A
Psycho-Sociological Study. Cairo, the Anglo- Egyptian Bookshop..

35- Othman, Sayed (1996). Ethical Analysis of Social Responsibility. Cairo, the
Anglo EgyptianBookshop.

36- Al-Ajami, Abo-Alyazeed (2003). Our Cultural Identity in the Age of
Globalization. Journal of Social Sciences. Council of Scientific Publication.
Kuwait University. Vol. 33, No. 2, PP 424-454

37- Assaf, Abd, and Ali Habayeb (2008). The Phenomenon of Globalization:
Challenges and Influences as Viewed by Post-graduate Students of An-
Najah National University. Journal of Al-Quds Open University for
Research and Studies. No. 13, PP 45-56

38- Attiya, Khalil (2008). Degree of Awareness of Globalization among
Students of the College of Educational Studies and their Attitudes towards
it. Journal of Al-Basa'ir, Vol. 12, No. 1, PP 14-60.

39- Al-Amr, Salih (2012). Challenges of Cultural Globalization and the Role of
Islamic Education in Facing it. Journal of Umm Al-Qura University for
Educational and Psychological Sciences. Vol. 4, No.1, PP 12-67.

40- Al-Amry, Moa (2007). The Cognitive Method (Deliberation/Rashness) and
its Relation to Social Responsibility among Female Students of the College
of Education in Jeddah Governorate. Unpublished MA Thesis, Taibah

University, Girls College of Education in Medina.

diclaix Yl gy ually di8Ye g duoYwYl 92w (1 1ax0 oloYl dnol> dulby o) 4,881 dalgell bty Legll
a8 pbodl e aypall aes



25-

26-

27-

28-

29-

30-

31-

Al-Sayed, Farouq (2010). Psychology of Globalization. Cairo, Tibah
Institution.

Al-Sharay, Farhan (2008). Impact of Cultural Globalization on the Concept
of Citizenship among Palestinian Youth: An Exploratory Study. Journal of
Studies in University Education, No. 17, PP 45-78.

Al-Shirhan, Abdel-Fattah (2010). Social Responsibility among Sana'a
University Students and its Relation to their Psychological Health.
Unpublished MA Thesis, Sana'a University, Faculty of Arts.

Abdel-Hamid, Safwat, Badr Al-Otieby, and Thanaa Al-Dhab' (2008).
Cultural Globalization and its Impact on the identity and Values of Saudi
Youth and the Means of Protecting them. King Abdulaziz City for Science
and Technology, Riyadh.

Abdel-Samad, Fadl (2005). Awareness of Globalization Challenges in its
Relation to Loyalty and Responsibility Phobia among University Students.
Journal of the Faculty of Education, Assiut University, Vol. 2, No 21, PP
317 -398

Abdel-Khaliq, Ahmad, Mahdy Qazim, and Ghada 'Eid (2011). Predictors of
Some Levels of Depression among Two Samples of Children and Teens in
Kuwait and Oman. Damascus University Journal, Vol. 27, No. 3, PP 165
and 231-234.

Abdel-Fattah, Amaal (2012). Influence of a Suggested Program in
Teaching Sociology by Using Service Learning on Development of Social
Responsibility and Decision Making Skills among Teacher’s College
Students, Philosophy and Sociology Sections. Journal of Educational

Society of Social Studies. No 42, PP 53-116

duelaix g Al sglell Ao
ATy Ggilly ol sasll



18- Khamash, Majd AL-Deen (2010). Globalization and its Impact on Arab
Society. Amman: Dar Magdalawi for Publishing and Distribution.

19- Al-Khawalidah, Tayseer, and Mohammed Majid (201). The Relationship
Between the Degree of Awareness of Political Globalization among Public
Jordanian Universities and their Attitudes Towards the West. Educational
Journal, Vol. 24, No. 95, 389-414

20- AL-Daheri, Saleh (2009). The Psychology of Globalization and its Impact
on Educational Systems and Implications and the Future of Education. A
paper submitted to First Arab Conference on Education and Future
Challenges, University of Suhaj, Egypt.

21- Al-Da'ie, Hamad and Emad Mohammed (2007). The Influence of
Globalization on Values from the Viewpoints of the Jordanian and Kuwait
Universities Students. Journal of Social Studies, Vol. 35, No 3, Council of
Scientific Publication, University of Kuwait, 13-37.

22- Al-Ruwashedah, Alaa, and Asmaa Khalil (2009). Causes and Aspects of
Cultural Alienation among University Students in the Light of
Globalization and its Relation to some Variables. Journal of the Faculty of
Education, Port-Said University. No 9, PP 55-89

23- Al-Ruwaished, Fahd (2007). Freedom and Social Responsibility among
Students of the Faculty of Primary Education in Kuwait. Journal of
Educational Sciences, Cairo University. No 1, PP 1-48.

24- Sakran, Maher (2004). The Use of Cognitive Treatment in Developing
Social Responsibility among University Students. Journal of Studies in
Social Service and Humanities. Helwan University, Part 2, No 16, PP 811-

830

diclaix Yl gy ually di8Ye g duoYwYl 92w (1 1ax0 oloYl dnol> dulby o) 4,881 dalgell bty Legll
a8 pbodl e aypall aes



9- Al-Janabi, Aseel (2008). Psychological Security and its Relation to Social
Responsibility in University of Anbar Students. Unpublished MA Thesis,
University of Anbar: Faculty of Education.

10- Al-Riyadh Newspapers (30/4/1432 HD) No 15624.

11- Al-Harithi, Zayed (2001). The Reality of Personal and Social Responsibility
of Saudi Youth and Ways for Developing it. Centre of Research Studies,
Riyadh.

12- Hejazi, Moustafa (2006). Psychological Health: a Complementary Dynamic
Perspective for Growth. Casablanca: Arabic Cultural Centre.

13- Hammad, Sherif (2005). Level of Awareness of Globalization and its
Relation to Cultural Identity and Belonging among Palestinian University
Students. A research submitted to Islamic Da'waa and Contemporary
Changes, held in The Islamic University , Faculty of Religion Foundations
during 16-17 April, 1-25

14- Hanafi, Hassan (1999). What is Globalization? Beirut: Dar Al-Fikr Al-
Arabi.

15- Al-Kharashi, Walid (2004). The Role of Student Activities in Developing
Social Responsibility. MA Thesis, College of Arts, King Saud University.

16- Khrisan, Basim (2001). Globalization and Cultural Challenge. Beirut: Dar
Al-Fikr Al-Arabi.

17- Khalil, Samy (2010). Professional Coping and Social Responsibility and
their Relation to Self-Resilience among Special Education Teachers.
Unpublished MA Thesis, The Islamic University, Deanship of Post-

graduate Studies.

duelaix g Al sglell Ao
ATy Ggilly ol sasll



Arabic References

1-

6-

Al-Shaffi, Ibrahim (2005): The Relationship between Social Responsibility
and Ethical Judgment and Some Character Variations of Teachers' College
Students in KSA- under publication.

Al-Ahmad, Sulaiman, Al-Zubun, Salim, and Al-Zubun Mohammed (2009).
The Concept of Globalization and the Level of University Student's
Awareness and its Relation to Cultural Identity and Belonging in Jordan.
Magazine of Education Sciences, No. 13, pp 73-101

Anees, Ibrahim (1972) Al-Mu'jam Al-Waseet. Dar Thiaa Al-Turath Al-
Arabi, Cairo.

Andraus, Tayseer (2011). University Students' Ideation of the Concept of
Globalization. Mijalat Risalat Al-Maktabba, Volume 46, No 4, pp 46-49
Al-Asmari, Mashteet (2010). The Extent of University Students
Understanding of the Concepts of Globalization. King Abdulaziz Journal of
Arts and Humanities Studies, Volume 18, No. 1, pp 229-275

Belqaiz, Abedl Elah (1998). Globalization and Cultural Identity-
Globalization of Culture or Acculturation of Globalization. Arabic Future
Journal, Vol. 95, pp 90-120

El-Belwi, Mohammed (1423 HD). Forming the Identity of the Self and
Social Responsibility among a Sample of Students of Different Levels and
Specializations in Umm Al-Qura University. Unpublished MA Thesis,
College of Education, Umm Al-Qura University.

Al-jabiri, Mohammed Aabid (1998). Globalization and Cultural Identity:
Ten Theses for Arab Future. Centre for Arab Unity Studies, Year 20, No
28, pp 1-30

duclaix> Y ddosall il g AoVl 393w (i 2o _oloYl Lol dulls ) &8l Lalgall banis (ol

a8 pbodl e aypall aes



The Awareness of Cultural Globalization and Its Relation with Social
Responsibility among the Students of Al-Imam Muhammad Ibn Saud Islamic
University

Dr. Abdulmureed Abduljaber Qassem

Department of Psychology — Faculty of Arts and Humanities — University of
Helwan Deanship of Admission and Registration — Al-Imam Muhammad Ibn

Saudi Islamic University

Abstract:

This study aims at recognizing Awareness of the challenges of cultural
globalization Among the students at Imam Muhammad Ibn Saud Islamic
University. The present study aims at examining the relationship between.
Method: The sample consisted of(n=200) student Results. The results reveal that
is positively related to Awareness of the challenges of cultural globalization
and social responsibility ,The results also indicated non significant differences
the challenges of cultural globalization, and Social Responsibility due to
position while the results indicated significant differences the challenges of

cultural globalization, and Social Responsibility due to age
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Relationship between Patterns of Parental Cruelty and Juvenile Delinquency in
the three Main Cities of Riyadh, Dammam and Jeddah: A Field Study

Dr. Mushabib Saeed Ben Dhweefer AlQahtani

Department of Sociology and Social Work College of Social Sciences

Imam Ibn Saud Islamic University

Abstract:

The purpose of this study was to determine whether there is a relationship
between patterns of parental cruelty and juvenile delinquency in the three main
cities of Saudi Arabia; Riyadh, Dammam and Jeddah. The study adopted a social
survey approach with a sample population of 150 Saudi males aged 15 and over
18 years.

The findings of the study indicate no substantial difference amongst
respondents when variables such as age, school grades, number of family
members, and type of accommodation are controlled, the last of which showed a
statically significant difference in the case of Dammam. Furthermore, the study
also indicates a significant difference among respondents for variables relating to
family structure such as family income and parents’ education level. The study
also found no disparity for the causes for delinquents’ imprisonment for criminal
activities.

The study further found statistically significant differences — at the level of
.002 — of Juvenile respondents regarding the effects of patterns of parental
cruelty. The strongest effect of parental cruelty was exhibited by the Juvenile
delinquents situated in Riyadh.

Due to the limitations of this study, particularly its exclusive focus on male
respondents, it strongly recommends further research in all regions of the
Kingdom of Saudi Arabia so that the results can be systematically assessed and

properly generalised.
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Imam Mohammad Ibn Saud Islamic University began to consider
themes such as slavery and racism in Huckleberry Finn, proves
Rosenblatt correct. Furthermore, it demonstrates that with a
convincing argument, it is possible to alter students' reception of
any given text—a point which adds to reception theory in general,

more importantly, a point worthy of further research.
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Conclusion

Saudi students' "horizon of expectations" to use Jauss' term,
led them to look for themes in Huckleberry Finn which they related
to their everyday lives. They allowed their culture, religious beliefs,
and society to dominate their thoughts about the novel. As a result,
what they valued and looked for in the novel made them miss the
bigger picture. And, although this had been in concurrence with
reader- response theory in general which centres on the reader,
including his world view, nonetheless, in the words of Rosenblatt,
"The student still needs to acquire mental habits that will lead to
literary insight, critical judgment, and ethical and social
understanding" (71).

World politics, the power structures of societies, racism,
Marxism, and imperialism are issues often overlooked in the
literature classroom at Al Imam Mohammad Ibn Saud Islamic
University. Students rarely question inequalities, gender
differences, and class struggles. When it comes to a literary text,
students in the West are encouraged to partake in class discussions.
Yet, students at Al Imam University prove passive participants.
Helping students understand the interrelationships between race,
gender, popular culture, the media, and literature should be the
primary goal of literature instructors at the university, since, in the
words of Rosenblatt, "these new technical, personal, and social
insights may ultimately lead to a revision of [the student's] original
interpretation and judgment and may improve his equipment for

future response to literature" (215). The fact that students at Al
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vices as part of the characterization process. Pap Finn had to be a
drunk and a heavy smoker in order to justify Huck's desire to flee
"the lowest common denominator of social authority" (Guerin
138).
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barriers rather than neglect or indifference justified students' failure
to identify the epithet as a racist slur.

Rosenblatt in Literature as Exploration recognizes that
"students' reactions [to literary pieces] will inevitably be in terms of
their own temperaments and backgrounds" (50). The literary
theorist proves fully aware of the fact that "personal factors will
inevitably affect the equation represented by book plus reader"
(75). In some cases, these things will contribute to a full and
balanced reaction to the work. In other cases, they will limit or
distort (75). Rosenblatt goes on to warn that if an individual is
raised in a limited social setting, or if "he is aware only of the most
generally accepted standards," then he will be in danger of "too
narrow a view" (147). Such had been the case in the "Studies in
American Literature" course. Students' neglect of major social and
historical issues no doubt distorted their interpretation of the novel.
Their reception of Huckleberry Finn had been solely based on
accepted social and religious standards. They reacted to the novel
in terms of their own present-day lives. Nonetheless, they were able
to develop sounder literary appreciation, when led to recognize
literature as a potential means of developing social understanding.
Thus, after creating "a situation in which the student becomes
aware of possible alternative interpretations and responses and is
led to examine further both his own reaction and the text itself,"
students proved no longer fixated on trivialities such as the number
of times the author uses words such as "alcohol" and "tobacco" in

the novel (Rosenblatt 214). Instead, they began to perceive such
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the white boy, "Well, den, I reck'n I did dream it, Huck; but dog my
cats ef it ain't de powerfullest dream I ever see. En I hain't ever had
no dream b'fo' dat's tired me like dis one" (Twain 14.89). The
treatment of the black man as subhuman was further alluded to by
students through a reference to chapter thirty-two, where Huck
pretending to be Tom Sawyer, informs the kindly Mrs. Phelps that
he had been detained on account of an explosion of a cylinder-
head, prompting her to ask if anyone got hurt, to which Huck
replies: "No'm. Killed a nigger." Relieved, Mrs. Phelps says: "Well,
it's lucky; because sometimes people do get hurt" (Twain 32.215).

Interestingly, the racial slurs pointed out by the students
corresponded with what detractors of the novel regarded as such.
For example, "racial objectors isolate [the scene with Mrs. Phelps]
as one of the most visible and detrimental slurs of the novel"
(Henry 365). The only difference, though, had been the quick
dismissal by Saudi students of the derogatory term "nigger," as just
another word, as opposed to what detractors thought with regards
to Twain's liberal use of the term. The latter had argued that the
word causes extreme discomfort to African-Americans since

"nigger," "signifies a concept. It conjures centuries of specifically
black degradation and humiliation during which the family was
disintegrated, education was denied, manhood was trapped within a
forced perpetual puerilism, and womanhood was destroyed by
concubinage" (Henry 364). On the other hand, for Saudi students,
the term had been devoid of meaning. This was primarily due to the

fact that the epithet was foreign; unfamiliar. Therefore, linguistic
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the Civil War in 1865. On December 6, 1865, "all slaves became
officially free" (Kolchin 81). The end of slavery, nevertheless, did
not mean the end of racism. The latter persisted beyond the Civil
War. "Sambo" and "The Brute" did not die with the abolition of the
slave system. The protagonists of slavery used these stereotypes "to
warn against further change" (Berghahn13).

When the issue of racism was raised in the classroom,
students did not hesitate to indicate that slavery and racism were
interconnected in the novel. They then proceeded to refer to
instances in Huckleberry Finn which dealt exclusively with racial
discrimination. Their first example had been pap Finn's outrage that
a black professor was allowed to vote instead of "put up at auction
and sold" (Twain 6.35). Other examples included, Huck's assertion
that "it warn't no use wasting words-you can't learn a nigger to
argue," and his saying, "Give a nigger an inch and he'll take an ell"
in response to Jim telling him his plans to save money and buy his
wife and children from their owners (Twain 14.84, 16.92). Huck's
realisation that Jim was capable of feeling for his family the way a
white man feels for his, evident in him saying, "I do believe he
cared just as much for his people as white folks does for their'n. It
don't seem natural, but I reckon it's so" had also been pointed out
by students as an example of a racial slur (Twain 23.154). A further
indicator of racism, according to the students, occurs in chapter
fifteen, where Huck, having survived thick fog and strong currents,
manages to get back on board and convince a distraught Jim that

the whole event had been a dream, leading Jim to blindly believe
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marry and raise large families but nonetheless, their owners, did not
hesitate to divide slave families by sale or removal (Brown 5, 19).
The outcome of providing such insight into slavery had been
fruitful indeed. Students were soon able to identify the many
instances in the novel which point to the aforementioned historical
facts. For example, Jim running away from Miss Watson on
account that she was going to sell him down the river, into the
Deep South, where instead of working as a house servant, he will
no doubt become a plantation slave. Furthermore, Jim's separation
from his family, according to the students, had been in accord with
the brutality some slaves faced in the South. Students were even
able to identify a similar separation in chapter twenty-seven where
the king and duke decide to sell the slaves like cattle and separate
the mother from her children; a scene which traumatizes Huck,
who admits, "I can't ever get it out of my memory" (Twain 180).
Returning to the discussion about slavery, students were
informed that not all slaves were docile. Slave revolts did occur,
namely, Nat Turner's rebellion in Southampton County, Virginia, in
1831. Turner and his seventy-five black followers were estimated
to have killed nearly sixty whites in two days before being captured
and subdued by the militia. The incident, led advocates of slavery
to point to Turner's rebellion as proof of the wickedness of the
black man (Foner 406-7). Consequently, an institution such as
slavery was seen by supporters as a necessity to discipline blacks.
"Planters whipped hundreds of innocent slaves to quell resistance"

(Foner 406). The brutality of slavery thus continued until the end of
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because it permits their own “humanity” to shine with
more

luster. (205)

Students' ability to identify instances in the novel which

point to the reductive image of the black man prompted a
continuation of the discussion about slavery in order to encourage
further comments. Thus, through citing Wilbert Ellis Moore's
American Negro Slavery and Abolition: A Sociological Study, it
was pointed out that to supporters of slavery this was an ideal
institution for both "Sambo" and "The Brute." Nonetheless, in order
for both types to adjust, they had to undergo much physical and
emotional torment at the hands of their masters. Some were
whipped, others executed, burnt, beaten, mutilated, or imprisoned,
and women, repeatedly raped. "Punishment was most often meted
in response to disobedience or perceived infractions, but sometimes
abuse was carried out simply to re-assert the dominance of the
master or overseer over the slave" (Moore 114). Slaves were also
denied an education, "to protect against their forming aspirations
that could lead to escape or rebellion" (Moore 115). Slave owners
sought to make their slaves completely submissive and dependent
on them. Moreover, a slave hierarchy was established in order to
keep slaves divided. Hence the obedient "good slave," so to speak,
would gain favours from his master by becoming a privileged
house slave. By contrast, the disobedient, "bad slave," would work

the fields. Slaves, however, were permitted by their owners to
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students as further proof of his child-like naivety (Twain 14.83).
And, the way he wholeheartedly believes the "king" and "duke" to
be real royalties leading Huck to comment: "What was the use to
tell Jim these warn't real kings and dukes? It wouldn't a done no
good" (Twain 23.154). A noteworthy point is that the students'
association of Jim with "Sambo" is supported by Starke who
writes: "Mark Twain assigns Jim a role that is woefully reminiscent
of the submissive slave prototype, the kind of character who
patiently endures any indignity" (177). Lester agrees. He refers to
the scene in chapter forty-two where Jim emerges out of hiding in
order to aid a wounded Tom Sawyer with much fervour:

This depiction of a black “hero” is familiar by now

since it

has been repeated in countless novels and films. It is a

picture of the only kind of black that whites have ever
truly

liked—faithful, tending sick whites, not speaking, not

causing trouble, and totally passive. He is the
archetypal

“good nigger,” who lacks self-respect, dignity, and a
sense

of self separate from the one whites want him to have.
A

century of white readers have accepted this
characterization
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mercy, liberating the Africans from barbarism and

"domesticating" them. Only the firm hand of the
slave-

master was said to guarantee that the slave developed
into a

happy, pacific, and docile being. (14)

Upon stating these facts, students gradually began to
associate Jim with the image of "Sambo." According to their logic,
the expressions Jim uses throughout the novel, his simple-minded
gullibility, and his superstitious beliefs had all been projections of
this image. When asked to provide examples, students were quick
to do so. Their first, had been the scene in chapter two where Tom
Sawyer plays a trick on Jim while he naps by hanging his hat on a
branch above his head, when he awakens, he is convinced that
witches "rode him all over the world, and tired him most to death,
and his back was all over saddle-boils" (Twain 2.15). Jim's use of a
hair-ball extracted from an ox's stomach to conjure up spirits and to
foretell the future had been another example provided by the
students, as was, his fixation with the snake-skin evident in his
saying, "I awluz 'spected dat rattlesnake skin warn't done wid its
work" (Twain 16.96), and his seeing bad omens everywhere.

Jim's naivety had also been acknowledged by the students
who referred to his story about trying to invest his money and
losing it all to "dat one-laigged nigger" as exemplar (Twain 8.53).
Jim's argument with Huck over the wisdom of Solomon and the

"blame' ridicklous way" that Frenchmen talk was brought up by the
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Students were told that many unfair stereotypes existed with
regards to this association between blacks and apes, some still
present to this day, an example is "the myth of the extraordinary
sexual prowess of blacks" (Berghahn 7). Two other stereotypes,
"Sambo" and "The Brute," also evolved in relation to the black man
(Berghahn12). The former, had been a term used to describe the
typical plantation slave who was naive, gullible, and "his behavior
was full of infantile silliness and his talk inflated with childish
exaggeration (Elkins 82). This image of the black man meant that
he was unfit to be free since he lacked character and consequently
needed to be controlled by the white master. "Sambo" had been one
stereotype. The other, was "The Brute," the polar opposite. He was

perceived as the embodiment of the ape-man. Berghahn describes

him as:
equal to the "Savage African," supposedly a primitive
creature given to fits of violence and powerful sexual
impulses. Anatomy and mentality show him to be a
kind of "superior" ape, a bloodthirsty being driven by
unpredictable and primitive instincts. These qualities
were
again linked to his origin in Africa-the continent of
war,
cannibalism, murder, promiscuity and superstition. In
these
circumstances slavery was argued to have been an act
of
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result, were the most fit to clear the forests, lay the roads, and
labour on the tobacco, rice, indigo, and cotton plantations (Brown
18). Furthermore, "theologians defended slavery as having Biblical
support since Ham was cursed by God"(Brown 18).

Blacks in general were perceived as nonentities. Advocates
of slavery declared them as "beastly" and "non-human" and
therefore in need of reforming via slavery (Berghahn 7). The
association of blacks with animals, according to Winthrop D.
Jordan in White over Black, was:

reinforced by the fact that man-apes and Africans

were

discovered by Europeans in about the same place at
about

the same time. They were struck by the similarity
between

chimpanzees and humans in general and by the black
skin

which Africans and apes had in common. Reports
even

appeared of alleged sexual intercourse between
African

women and monkeys. All this seemed to support the

argument that Africans, though not directly of the
same

species, were at least akin to apes. (28)
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America in order to become slaves; that children of slave mothers
became slaves themselves; that from the sixteenth to the nineteenth
century, "an estimated 12 million Africans were shipped as slaves
to the Americas. . . . Of these, an estimated 645,000 were brought
to what is now the United States" (Kolchin 73). Students were also
unaware of the fact that slavery was excused on account of the
conviction that "blacks" were "members of an inferior race" and
"whites . . . a superior one" (Starke 6). Slave owners, students were
told, "using observable skin color differences along with Old
Testament pronouncements about the children of Ham as symbolic
referents, insisted on the concept of black inferiority to justify, in
defiance of Christian ethic, the economically profitable use of slave
labor and the emotional gratification of presumed superiority"
(Starke 6). Excerpts from Catherine Juanita Starke's Black
Portraiture in American Fiction were read aloud in class in order to
provide students with further insight into the background of
slavery. Students were requested to listen attentively as their peers
read what Starke had to say with regards to the institution.

Sterling Brown's The Negro in American Fiction had been
another text referred to and quoted in class since it provided
students with insightful facts about the institution. According to
Brown, supporters perceived slavery as a "benevolent guardianship,
necessary for a childish people's transition from heathendom to
Christianity" (18). Slavery was further supported by Southern
physiologists who proved that "by an unknown law of nature none

but the black race can bear exposure to the tropical sun" and as a
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upon literature's autonomy, we must resume relating it to life and
ideas" (123).

With this in mind, it became necessary to comment in class
since the way in which slavery had been revealed in the
development of intellectual and critical thoughts of the day needed
much clarification. James R. Squire in The Responses of
Adolescents While Reading Four Short Stories declares, "for the
teacher of English, the study of literature must involve not only
consideration of the literary work itself, but also concern for the
way in which students respond to a literary work™"' (1). This had
also been in accord with what Rosenblatt advises; that although it is
important to consider the students' points of view, still, "this does
not mean that the teacher abdicates his duty to attempt to instill
sound habits of reading or sound critical attitudes. Nor does this
imply that historical and biographical background material will be
neglected" (Literature as Exploration 63). Even reader-response
critics, who place much emphasis on the reader and consider
him/her "an active participant along with the text in creating
meaning," agree that not "all interpretations are valid or of equal
importance" (Bressler 61, 63). Thus, confirming the necessity to
enlighten novice students/readers.

An elaboration into the nature of slavery seemed highly
relevant to the "Studies in American Literature" course since
students appeared to know nothing of the special cultural factors
influencing Twain's novel. They did not know that Africans were

torn away from their native homeland and transported to colonial
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accord with Louise Rosenblatt's assertion that "we must not view in
isolation any detail of behaviour in our own or any other society
but must study it against the background of the motives and
emotions institutionalized in that culture" (Literature as
Exploration 145).

Slavery and racism were never touched upon by the
students. None mentioned the reasons behind Jim's flight from
Miss Watson, his separation from his family, his nightmarish
journey down the Mississippi river in pursuit of freedom, and his
solitary confinement in a little hut fit only for dogs after being
bought by Silas Phelps. Twain's reductive treatment of blacks in
general was also dismissed. Moreover, the use of the derogatory
term, "nigger," was never mentioned, although students in the
West, black and white, "found it offensive" (Starke 7).

Social and historical considerations were completely
dismissed by the students. This had been cause for great concern as
a text's social history sometimes can be of immense importance in
illuminating thoughts of the day. Rosenblatt shares this view. In
Literature as Exploration she states that "facts about the social,
economic, and intellectual history of the age in which literary
works were written" are important if "they demonstrably help to
clarify or enrich individual experiences of specific novels, poems,
or plays" (27). Twain's Huckleberry Finn, "is a living panorama of
a country at a given time in history" (Guerin 51). Social, cultural,
and political factors play a pivotal role in the novel and, as a result,

should not be ignored, or as Guerin puts it, "instead of insisting

duelaixYlg dulundl oglell dxo
DV Ci ) Oo5Wlg pwaluwl aa=ll



The general consensus in the classroom had been that he deserved
to be shot, therefore, missing Twain's point completely regarding
man's inhumanity to man. Some students had gone as far as
counting the number of times Twain uses words associated with
alcohol such as: "whisky" (fifteen), "drunk" (twenty-three), "the
jug" (twice),"the bottle" (four), and "liquor" (once)! Thus
demonstrating the strong influence of culture, society, and, most
importantly, religion on their responses to a literary text.

Huck's "smoking" and "cussing" which Huck explains, he
"took to it again because pap hadn't no objection," was also brought
up by the students as exemplar of "bad" behavior (Twain 6.32).

nn

The scene with the "king" "come a-prancing out on all fours naked;
and . . . painted all over," also offended the students on the grounds
that it was an inappropriate scene for Muslim girls to read and
visualize (Twain 23.150). More offence was taken with regards to
Huck and Jim's discussion over kings. The students experienced
much outrage at Huck's assertion that "all kings is mostly
rapscallions, as fur as I can make out" and him saying, "You don't
know kings, Jim, but I know them; and this old rip of ourn is one of
the cleanest I've struck in history" (Twain 23.152, 153). This last
utterance by Huck had been extremely distasteful in the opinion of
the students. Consequently, they took turns declaring that in the
Kingdom of Saudi Arabia such talk about kings was simply
unacceptable. Students could not separate the novel from their day-

to-day lives. They had to be reminded constantly that the novel

reflects American, rather than Saudi, history. This had been in
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English is not their first language; a point which must be
considered when teaching Arab students in general.

Students were instructed to read the text very carefully and
return with their feedback in a fortnight. Although, it was hoped
that their reception of the text would be individualized rather than
generalized since subjective reader-response critics such as David
Bleich and Norman Holland assert that readers "shape and find
[their] self-identities in the reading process," still, this seemed
unlikely (Bressler 67). Saudi female students at an all-female
Islamic university share the same set of beliefs, experiences,
culture, values, and religion. As a result, their responses to literary
texts in general are seldom particularized. It was anticipated
though, that students would take note of Twain's treatment of
slavery and racism in the novel since both themes predominate.

When it was time to discuss the novel, however, the
outcome proved the reverse of what had been anticipated. Slavery
and racism were never raised by the students. Instead, it was pap
Finn's alcoholism which the students took turns discussing. They
disapproved of the fact that "Every time he [pap Finn] got money
he got drunk," and that he "traded fish and game for whisky and
fetched it home and got drunk"

(Twain 6.31-32). Students also objected to the little one-horse town
in Arkansaw Huck visits with the two scoundrels, the "king" and
"duke" since "There was considerable whisky-drinking going on"
(Twain 21.141). The scene with "old Boggs," the town drunk, was

also raised by a number of students who found Boggs detestable.
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'horizon,' the context of cultural meanings within which it was
produced, and then explores the shifting relations between this and
the changing 'horizons' of its historical readers" (Eagleton 72).
When employing reception theory the critic's role becomes
one of examining the literary work in terms of its impact on its
contemporary audience since each age reinterprets literature in the
light of its own knowledge and experience, its own cultural
environment (Cuddon 416). Accordingly, students at Al Imam
University individually arrive at the same interpretations and
conclusions of Huckleberry Finn because they all analyse the text
from their personal worldview. This is mainly due to the fact that
all the students share similar, if not identical, cultural and religious
backgrounds and therefore interpret the text in similar ways. Their

"horizons of expectations" prove identical.
The Reception of Huckleberry Finn at Al Imam University

Huckleberry Finn was relevant to the "Studies in American
Literature" course because it exemplified realistic fiction as
opposed to the "romances" of works by Twain's predecessors, Poe,
Hawthorne, and Melville (Abrams 146). To a class comprised of
ten "white" Master's students, two weeks were assigned for the
reading of Huckleberry Finn. Although most would consider the
time span too long for postgraduate students, still, it was reasonable
on account of the language Twain uses. Moreover, Saudi readers in

general take far longer to read than their Western counterparts since
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Reception Theory

Reception theory's prime interest is not on the response of an
individual reader, but rather on the changing responses of the
general reading public over a period of time. J. A. Cuddon supports
this point by explaining that the theory is "concerned with the
general response to literature in terms of reception-aesthetics rather
than the individual's response" (777). The aim of the theory is to
produce a new kind of literary history — one centred not on authors,
influences and literary trends, but on literature as defined and
interpreted by its various moments of historical reception by the
general reading public (Eagleton 64). The theory examines the
reader's role in literature and raises him to the status of the author.

Jauss advanced reception theory after he was influenced by
the German philosopher, Hans-Georg Gadamer, who states in his
central study on the meaning of literary texts, Truth and Method
(1960), "the meaning of a literary work is never exhausted by the
intentions of its author; as the work passes from one cultural or
historical context to another, new meanings may be culled from it
which were perhaps never anticipated by its author or
contemporary audience." Gadamer goes on to add, "all
interpretation is situational, shaped and constrained by the
historically relative criteria of a particular culture; there is no

m

possibility of knowing the literary text 'as it is'" (qtd. in Eagleton
61-62). The meaning of a literary work, then, depends on the
historical situation of the reader. Thus, Jauss, in true Gadamerian

fashion "seeks to situate a literary work within its historical
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novel and asked that it be banned on account that "it would
encourage juvenile delinquency, smoking, and irreligion" (Guerin
284). Nowadays, with so many social changes occurring, namely,
the election of an African American as president, the text has been
banned in most schools on account of "its racism" (Guerin 284).
The overuse of the word "nigger" (mentioned two hundred and
fifteen times), and the portrayal of African Americans as
simpletons, are grounds for much hostility. Justin Kaplan in "Born
to Trouble: One Hundred Years of Huckleberry Finn" sums up the
whole Huckleberry Finn controversy in one paragraph:

In the long controversy that has been Huckleberry

Finn's

history, the novel has been criticized, censored, and
banned

for an array of perceived failings, including obscenity,

atheism, bad grammar, coarse manners, low moral
tone, and

antisouthernism. Every bit as diverse as the reasons
for

attacking the novel, Huck Finn's detractors encompass

parents, critics, authors, religious fundamentalists,
rightwing

politicians, and even librarians. (357)
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given period, the term, "designates the shared set of assumptions
which can be attributed to any given generation of readers"
(Cuddon 415). What is important to note, however, is that
"horizons of expectations" change. They differ from period to
period. Consequently, a literary piece highly valued in one age,
could well be disregarded in another, since the opinions of one age
"do not necessarily establish the meaning and value" of the literary
piece definitively (Cuddon 416). This implies that meaning and
value of a literary piece are never fixed, because the horizon of
expectations of each age will change. Jauss explains this best in his

celebrated text, Toward an Aesthetic of Reception, when he

stresses:

A literary work is not an object which stands by itself
and

which offers the same view to each reader in each
period. It

is not a monument that monologically reveals its
timeless

essence. It is much more like an orchestration that
strikes

ever new resonances among its readers and that frees
the

text from the material of the words and brings it to
contemporary existence. (21)
Twain's Huckleberry Finn demonstrates what Jauss means. Upon

its publication in 1884, nineteenth century readers objected to the

DV Ci ) Oo5Wlg pwaluwl aa=ll



parent, however, I sympathize with those who want

the book

banned, or at least removed from required reading lists
in

schools. While I am opposed to book banning, I know
that

my children's education will be enhanced by not
reading

Huckleberry Finn. (200)

Interestingly, both East and West responses to Huckleberry
Finn correspond with reader-response theory in general which
centres primarily on "the relationship between text and reader and
reader and text, with the emphasis on the different ways in which a
reader participates in the course of reading a text and the different
perspectives which arise in the relationship" (Cuddon 770).
Nevertheless, since so many divergent theories exist with regards to
this particular approach to literature, only the German reader-
response critic, Hans Robert Jauss' "reception theory," will be
employed here since the theory "recognizes that readers in different
historical periods are not likely to interpret or judge a given work in
precisely the same way and that as literary fashions and interests
change, the characteristics that find favor in one century may be
disparaged in the next" (Dobie 133).

An important aspect of Jauss' reception theory is the
"horizon of expectations," a term coined by Jauss to suggest the

criteria by which readers use to evaluate literary pieces in any
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European traditions of using the mask of blackness to
mock
individuals or social forces. (366)

The mounting protest over the content of Huckleberry Finn
ultimately led to its banning in most schools in America. Wilfred L.
Guerin in A Handbook of Critical Approaches to Literature
confirms this point when he declares: "The book has been banned
in a number of school districts" (284). Adding:

[Huckleberry Finn] became the target of harsh . . .

criticism

on the grounds that it contained racial slurs in the
form of

epithets like 'nigger' and demeaning portraits of
Negroes.

Schools were in some instances required to remove
the book

from curriculums or reading lists of approved books
and in

extreme cases from library shelves. (361)
Lester, being a person of color himself, speaks with much
vehemence with regards to the novel as a whole:

I am grateful that among the many indignities inflicted
on

me in childhood, I escaped Huckleberry Finn. As a
black
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proves most offensive to students, particularly African Americans.
Peaches Henry in "The Struggle for Tolerance: Race and
Censorship in Huckleberry Finn" elaborates:

Twain's apparent perpetuation of racial stereotypes

through

his portrayal of Jim and other blacks in Huck Finn
bears

relation to his use of "nigger" and has fostered
vociferous

criticism from anti-Huck Finn forces. Like the concept

"nigger," Twain's depiction of blacks, particularly Jim,

represents the tendency of the dominant white culture
to

saddle blacks with traits that deny their humanity and
mark

them as inferior. Critics disparage scenes that depict
blacks

as childish, inherently less intelligent than whites,

superstitious beyond reason and common sense, and
grossly

ignorant of standard English. Further, they charge that
in

order to entertain his white audience, Twain relied
upon the

stock conventions of "black minstrelsy," which "drew
upon
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This nigger had a good-natured, chuckle-headed face,

and

his wool was all tied up in little bunches with thread.
That

was to keep witches off. He said the witches was
pestering

him awful, these nights, and making him see all kinds
of

strange things, and hear all kinds of strange words and

noises, and he didn't believe he was ever witched so
long,

before, in his life. He got so worked up, and got to
running

on so about his troubles, he forgot all about what he'd
been

agoing to do. (Twain 34.228)

This reductive image of the black man runs from beginning to end
of Huckleberry Finn. The black characters are illiterate,
superstitious, childish, ignorant, gullible, and simple to the point of
stupidity. However, students fail to acknowledge such prejudices
focusing instead on the moral degeneracy of certain characters.

Whereas students at Al Imam University object mainly to
the moral aspect of the novel insisting that it promotes anti-Islamic
behaviour, their Western counterparts object to an altogether
different aspect; the novel's racism. The use of the derogatory term

"nigger," as well as the depiction of African Americans as inferior,
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the lips of contemporary people" (Guerin 43). Hence, Jim's
utterances, although incomprehensible to Saudi students/readers,
provide an accurate rendition of nineteenth century African
American colloquial speech. Still, as the class progresses, and, the
novel is introduced in its entirety, the reading of certain passages
becomes only one aspect of Huckleberry Finn which students find
problematic. Another aspect is the corruption of certain characters.
The excessive drinking, the swearing, the smoking, the lying, and
the stealing which Twain's characters indulge in frequently prove
highly offensive to Saudi students who perceive such vices as anti-
Islamic. Huck's argument with Jim over kings and their social
function further offends, as does the dressing of Jim as a "Sick
Arab," "harmless when not out of his head" (Twain 24.156).
Surprisingly, the two main themes in the novel, slavery and
racism, are never touched upon by the students. There is a notable
disregard for both themes. Jim, a runaway slave in constant fear for
his life has no effect upon the students. Worse still, his portrayal as
a superstitious simpleton (although supporters of the novel may
think otherwise), does not evoke a reaction. Students do not
question the numerous prejudices and assumptions about Negros
made by Twain, not even the way in which he casts slaves as stock
characters. Slaves are exploited, mocked, and ridiculed throughout
Huckleberry Finn. An example can easily be witnessed in Huck's
description of the "nigger that fed Jim" when captured and locked

in a hut by Silas Phelps. Huck says of the man:
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Sometimes he spec he'll go 'way, en den agin he spec

he'll

stay. De bes' way is to res' easy en let de ole man take
his

own way. Dey's two angels hoverin' roun' 'bout him.
One uv

'em is white en shiny, en t'other one is black. De white
one

gits him to go right, a little while, den de black one
sail in en

bust it all up. . . . Dey's two gals flyin' 'bout you in yo'
life.

One uv 'em's light en t'other one is dark. One is rich en

t'other is po'. You's gwyne to marry de po' one fust en
de

rich one by-en-by. You want to keep 'way fum de
water as

much as you kin, en don't run no resk, 'kase it's down
in de

bills dat you's gwyne to git hung. (Twain 26-27)
When students are asked to take turns reading the excerpt
aloud, excessive giggling followed by much laughter occurs. Not
one student is able to do so successfully. "Negro dialect," according
to the students, is difficult to decipher. This is understandable
since, "writing in a frontier dialect, Twain was trying . . . to capture

in both pronunciation and vocabulary the spirit of the times from
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in attitude and character, is more like one of the boys in Tom
Sawyer's gang than a grown man with a wife and children, an
important fact we do not learn until much later" (203).

In a book that is described as "American literature's most
eloquent indictment of racism," one finds "racial jokes" throughout

the novel (Guerin 284). Detractors such as Julius Lester call

Huckleberry Finn a "dangerous" book which "demeans blacks and

insults history," Twain "does not take Jim or black people at all
seriously" (Lester 205, 206). Jim is a plaything, "an excuse for 'the
adventure of it,' to be used as it suits the fancies of the white folk. .

.. What Jim clearly is not is a human being, and this is emphasized

by the fact that Miss Watson's will frees Jim but makes no mention

of his wife and children" (Lester 205). Still, supporters such as
Justin Kaplan see it differently arguing that "it is a bitter irony that
the book has been called racist" (Kaplan 355).

Level two Master's students enrolled in the "Studies in
American Literature" course at Al Imam Mohammad Ibn Saud
Islamic University are first introduced to the novel through an
excerpt selected from chapter four, where Huck, in a desperate
attempt to find out the whereabouts of his drunken, degenerate
father, goes to Jim to have his fortune read. Jim, pleased that
someone has sought his council, produces a hair-ball extracted
from the stomach of an ox, and begins to work his magic:

Yo' ole father doan' know, yit, what he's a-gwyne to
do.
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Introduction

On the surface, Mark Twain's The Adventures of
Huckleberry Finn appears to be a bitter-sweet coming of age story
about a young boy, Huck Finn, who runs away for two reasons; to
liberate himself from the restrictions of his society, and, to escape
the cruelty of his drunken father. In the process, he encounters Jim,
a runaway slave, who, like Huck, is also in pursuit of freedom,
however, in Jim's case, it is from slavery. The two embark on an
adventure-filled journey down the Mississippi River and encounter
a plethora of colourful characters, namely, the gang of robbers and
cutthroats, the Grangerfords and Shepherdsons, Colonel Sherburn,
the "king" and "duke," the Phelpses, and many others. Although
Twain's action-packed novel introduces a number of richly varied
characters and a multitude of events, still, the novel's underlying
themes appear to be slavery and racism. To begin with, it is set in
the American antebellum South at a time when slavery was a legal
institution. Moreover, the novel focuses on the plight of a runaway
slave, Jim, and in the process paints a not so flattering picture of
him. Jim is hunted like an animal, chained twice, painted, fed like a
dog when captured, and ridiculed on numerous occasions by most
of the white characters in the novel. Even Huck, Jim's supposed
friend and companion, teases and taunts him when bored and in
desperate need of entertainment. Julius Lester in "Morality and
Adventures of Huckleberry Finn" acknowledges this point. He
attacks Twain's portrayal of Jim by angrily asserting that, "Jim does

not exist with an integrity of his own. He is a childlike person who,
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Abstract:

In Mark Twain's The Adventures of Huckleberry Finn two themes
predominate—slavery and racism. Yet, students at Al Imam Mohammad Ibn
Saud Islamic University seem oblivious to both themes; focusing instead on the
moral degeneracy of certain characters, namely, pap Finn. Their reception of the
text differs greatly from their Western counterparts who display a hostile reader-
response to the novel on account of its reductive treatment of the black man. This
study investigates the reasons behind Saudi students' disregard for social and
historical issues in the novel which have led to its banning in most schools in the
West. It achieves this through the employment of reception theory, a form of
reader-response criticism proposed by the German theorist, Hans Robert Jauss.
The study further employs the philosophies of literary critic Louise Rosenblatt,
advanced in her highly acclaimed classic work, Literature as Exploration.
Rosenblatt's unique theories prove highly influential in their ways of dealing
with the literary text in general, the student of literature in particular.

Keywords: Reader-response, reception theory, The Adventures of

Huckleberry Finn, social and historical issues, Al Imam University.
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Table (26)

Regression Results in the Egyptian Stock Market for the Period
(2005-2010) *

Dependent Variable: Market Price of Share (MPS)

@ Rég)resswn m(c;()iels 0 independent Variables
51.13* 52.12 56.23 63.12
(6.32) (.96) (1.12) (1.20)
29.39* 69.54* 78.21* 82.68*
G11) | 617 | 614 | (758 Intercept
*
2(2%3) 1(992)6 (2 1%'0135) Dividend per share (DPS)
(103 6281) Retained Earnings per share
0.63* ' (RE)
(7.12) Lagged Price Earnings Ratio
(PE.1)
Lagged Market Price (MPS, )
0.9251 0.6521 0.6812 0.5104 R’
0.8929 0.6031 0.6513 0.4956 Adjusted R*
53.69* 9.32% 13.77* 19.77* F value
51 51 52 53 Degrees of freedom

Figures in parentheses show t-values.
*Significant at 1 %.
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Table (25)

Impact on Mutual Funds Investment Strategies

Potenti

Potential Funds’

Potent al Potential Investments Investm
i Capital .| According | Fund ent
ial Curren Appreciat Accordin to Type Objectiv

Risk t : g to Our -
Income 0n Results Traditiona e
1 Thought
. Common
High -
dividend | S1O¢kS
;]:gg/ll(r;g potential

High May for very Agoress Maximu
to Very Very em l}(/) rapid gi%e m

very low high D0y growth. Capital

hioh certain M Growth h
g aggressi ay Growt

Vo employ
. certain
strategie :
S aggressive
) strategies.
Common
high — stocks .
Hi Very Highto | dividend | with long- Growth High
igh 1 h : Specialt | Capital
ow very high | —paying term
y Growth
stocks growth
potential.
Common
stocks
with Current
Moder Moder potential Growth | Income
ate to ate Moderate same for high & &
high dividends | Income | Capital
and capital Growth
appreciati
on.
Both high .

Low | High “dividend | Fixed 1o
to Verv | . Income. C

moder | to very ery low same —paying Equity urrent
ate high stocks and Income Income

bonds.

Current

Moder Money General Inc(gcme

Very te t N market Money p .
low ate 1o one same instrument | Market rotecti

high on of
S. Funds Princi
rincipa
1
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Source of

Statistical decision F (a,1,d) F calculated variation
hypothesis
Reject the null 2.04 CDEF

hypothesis

2.493
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Source of

Statistical decision F (a,r,d) F calculated L
variation

hypothesis

Reject the null 2.51 ABD
hypothesis 4.838

Reject the null 2.51 ABE
hypothesis 4.747

Reject the null 2.51 ABF
hypothesis 4.838

Reject the null 2.51 ACD
hypothesis 4.052

Reject the null 2.51 ACE
hypothesis 4.838

Reject the null 2.51 ACF
hypothesis 4.439

Reject the null 2.51 ADE
hypothesis 3.790

Reject the null 2.51 ADF
hypothesis 3.403

Reject the null 2.51 AEF
hypothesis 3.130

Reject the null 2.51 BCD
hypothesis 3.244

Reject the null 2.51 BCE
hypothesis 3.164

Reject the null 2.51 BCF
hypothesis 3.267

Reject the null 2.51 BDE
hypothesis 3.062

Reject the null 2.51 BDF
hypothesis 3.244

Reject the null 2.51 CDE
hypothesis 2.902

Reject the null 2.51 CDF
hypothesis 3.016

Reject the null 2.51 DEF
hypothesis 3.027

Reject the null 2.04 ABCD
hypothesis 2.664

Reject the null 2.04 ABCE
hypothesis 2.742

Reject the null 2.04 ABCF
hypothesis 2.606

Reject the null 2.04 ABDE
hypothesis 2.891

Reject the null 2.04 ABDF
hypothesis 2.913

Reject the null 2.04 BCDE
hypothesis 2.971

Reject the null 2.04 2.936 BCDF
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Table (24)
Significance of the Factors and the Interactions Between them
for Five-Years Data

Statistical decision F (a,r,d) F calculated Source of
variation

Reject the null 4.61 A
hypothesis 14.025

Reject the null 4.61 B
hypothesis 16.439

Reject the null 4.61 C
hypothesis 17.362

Reject the null 4.61 D
hypothesis 13.240

Reject the null 4.61 E
hypothesis 11.850

Reject the null 4.61 F
hypothesis 17.567

Reject the null 3.32 AB
hypothesis 9.369

Reject the null 3.32 AC
hypothesis 8.254

Reject the null 3.32 AD
hypothesis 10.382

Reject the null 3.32 AE
hypothesis 9.722

Reject the null 3.32 AF
hypothesis 8.254

Reject the null 332 BC
hypothesis 10.269

Reject the null 3.32 BD
hypothesis 10.325

Reject the null 332 BE
hypothesis 10.518

Reject the null 3.32 BF
hypothesis 8.606

Reject the null 332 CDh
hypothesis 9.392

Reject the null 3.32 CE
hypothesis 8.025

Reject the null 3.32 CF
hypothesis 9.141

Reject the null 3.32 DE
hypothesis 5.715

Reject the null 3.32 DF
hypothesis 4917

Reject the null 3.32 EF
hypothesis 5.828

Reject the null 2.51 4.200 ABC
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Sum of Source of Degrees. of Sum of Source of

squares variation freedom squares variation
3.403 96.342 8 770.736 ADF
3.130 88.635 8 709.08 AEF
3.244 91.851 8 734.808 BCD
3.164 89.590 8 716.72 BCE
3.267 92.488 8 739.904 BCF
3.062 86.692 8 693.536 BDE
3.244 91.851 8 734.808 BDF
2.902 82.1697 8 657.3576 CDE
3.016 85.386 8 683.088 CDF
3.027 85.704 8 685.632 DEF
2.664 75.417 16 1206.672 ABCD
2.742 77.647 16 1242.352 ABCE
2.606 73.793 16 1180.688 ABCF
2.891 81.851 16 1309.616 ABDE
2913 82.488 16 1319.808 ABDF
2.971 84.112 16 1345.792 BCDE
2.936 83.125 16 1330 BCDF
2.493 70.576 16 1129.216 CDEF
1.161 32.867 32 1051.744 ABCDE
1.126 31.880 32 1020.16 ABCDF
1.012 28.663 32 917.216 BCDEF
0.409 11.592 64 741.888 ABCDEF
——————— 28.31 21366 604871.5 ERROR
———————————————— 21870 653587.7 TOTAL
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Source of

Statistical decision F (a,r,d) F calculated .
variation
hypothesis
Reject the null 2.04 CDEF
hypothesis 2.216
Accept the null 1.70 ABCDE
hypothesis 1.032
Accept the null 1.70 ABCDF
hypothesis 1.001
Accept the null 1.70 BCDEF
hypothesis 0.900
Accept the null 1.47 ABCDEF
hypothesis 0.364
Table (23)
ANOVA for Earnings Growth (EG) Five-Year Data
Sum of Source of Degrees. of Sum of Source of
squares variation freedom squares variation
14.025 397.058 2 794.116 A
16.439 465.405 2 930.81 B
17.362 491.521 2 983.042 C
13.240 374.827 2 749.654 D
11.850 335.494 2 670.988 E
17.567 497.318 2 994.636 F
9.369 265.236 4 1060.944 AB
8.254 233.674 4 934.696 AC
10.382 293.932 4 1175.728 AD
9.722 275.236 4 1100.944 AE
8.254 233.674 4 934.696 AF
10.269 290.715 4 1162.86 BC
10.325 292.307 4 1169.228 BD
10.518 297.785 4 1191.14 BE
8.606 243.642 4 974.568 BF
9.392 265.905 4 1063.62 CD
8.025 227.209 4 908.836 CE
9.141 258.802 4 1035.208 CF
5.715 161.791 4 647.164 DE
4917 139.210 4 556.84 DF
5.828 165.008 4 660.032 EF
4.200 118.923 8 951.384 ABC
4.838 136.981 8 1095.848 ABD
4.747 134.401 8 1075.208 ABE
4.838 136.981 8 1095.848 ABF
4.052 114.719 8 917.752 ACD
4.838 136.981 8 1095.848 ACE
4.439 125.675 8 1005.4 ACF
3.790 107.298 8 858.384 ADE
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Source of

Statistical decision F (a,r,d) F calculated L
variation

hypothesis

Reject the null 2.51 ABD
hypothesis 4.301

Reject the null 2.51 ABE
hypothesis 4.220

Reject the null 2.51 ABF
hypothesis 4.301

Reject the null 2.51 ACD
hypothesis 3.602

Reject the null 2.51 ACE
hypothesis 4.301

Reject the null 2.51 ACF
hypothesis 3.946

Reject the null 2.51 ADE
hypothesis 3.369

Reject the null 2.51 ADF
hypothesis 3.025

Reject the null 2.51 AEF
hypothesis 2.783

Reject the null 2.51 BCD
hypothesis 2.884

Reject the null 2.51 BCE
hypothesis 2.813

Reject the null 2.51 BCF
hypothesis 2.904

Reject the null 2.51 BDE
hypothesis 2.722

Reject the null 2.51 BDF
hypothesis 2.884

Reject the null 2.51 CDE
hypothesis 2.580

Reject the null 2.51 CDF
hypothesis 2.681

Reject the null 2.51 DEF
hypothesis 2.691

Reject the null 2.04 ABCD
hypothesis 2.368

Reject the null 2.04 ABCE
hypothesis 2.438

Reject the null 2.04 ABCF
hypothesis 2.317

Reject the null 2.04 ABDE
hypothesis 2.570

Reject the null 2.04 ABDF
hypothesis 2.590

Reject the null 2.04 BCDE
hypothesis 2.641

Reject the null 2.04 2.610 BCDF
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Table (22)
Significance of Factors and the Interactions Between them for
Three-Year Data

Statistical decision F (a,r,d) F calculated Source of
variation

Reject the null 4.61 A
hypothesis 12.467

Reject the null 4.61 B
hypothesis 14.613

Reject the null 4.61 C
hypothesis 15.433

Reject the null 4.61 D
hypothesis 11.769

Reject the null 4.61 E
hypothesis 10.534

Reject the null 4.61 F
hypothesis 15.615

Reject the null 3.32 AB
hypothesis 8.328

Reject the null 3.32 AC
hypothesis 7.337

Reject the null 3.32 AD
hypothesis 9.229

Reject the null 3.32 AE
hypothesis 8.642

Reject the null 3.32 AF
hypothesis 7.337

Reject the null 332 BC
hypothesis 9.128

Reject the null 3.32 BD
hypothesis 9.178

Reject the null 332 BE
hypothesis 9.350

Reject the null 3.32 BF
hypothesis 7.650

Reject the null 332 CDh
hypothesis 8.349

Reject the null 3.32 CE
hypothesis 7.134

Reject the null 3.32 CF
hypothesis 8.126

Reject the null 3.32 DE
hypothesis 5.080

Reject the null 3.32 DF
hypothesis 4.371

Reject the null 3.32 EF
hypothesis 5.181

Reject the null 2.51 3.734 ABC
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Sum of Source of Degrees. of Sum of Source of

squares variation freedom squares variation
2.590 68.265 16 1092.24 ABDF
2.641 69.598 16 1113.568 BCDE
2.610 68.798 16 1100.768 BCDF

2.216

58.398

934.368

562994.1

CDEF

21870

603305.6

TOTAL
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Table (21)
ANOVA for Earnings Growth (EG) Three-Year Data

Sum of Source of Degrees. of Sum of Source of
squares variation freedom squares variation
12.467 328.527 2 657.054 A
14.613 385.059 2 770.118 B
15.433 406.659 2 813.318 C
11.769 310.127 2 620.254 D
10.534 277.595 2 555.19 E
15.615 411.459 2 822.918 F
8.328 219.462 4 877.848 AB
7.337 193.33 4 773.32 AC
9.229 243.195 4 972.78 AD
8.642 227.729 4 910.916 AE
7.337 193.33 4 773.32 AF
9.128 240.529 4 962.116 BC
9.178 241.862 4 967.448 BD
9.350 246.395 4 985.58 BE
7.650 201.596 4 806.384 BF
8.349 219.996 4 879.984 CD
7.134 187.996 4 751.984 CE
8.126 214.129 4 856.516 CF
5.080 133.864 4 535.456 DE
4.371 115.198 4 460.792 DF
5.181 136.530 4 546.12 EF
3.734 98.398 8 787.184 ABC
4.301 113.331 8 906.648 ABD
4.220 111.198 8 889.584 ABE
4.301 113.331 8 906.648 ABF
3.602 94.931 8 759.448 ACD
4.301 113.331 8 906.648 ACE
3.946 103.998 8 831.984 ACF
3.369 88.798 8 710.384 ADE
3.025 79.731 8 637.848 ADF
2.783 73.332 8 586.656 AEF
2.884 75.998 8 607.984 BCD
2.813 74.132 8 593.056 BCE
2.904 76.532 8 612.256 BCF
2.722 71.732 8 573.856 BDE
2.884 75.998 8 607.984 BDF
2.580 67.998 8 543.984 CDE
2.681 70.665 8 565.32 CDF
2.691 70.932 8 567.456 DEF
2.368 62.398 16 998.368 ABCD
2438 64.265 16 1028.24 ABCE
2.317 61.065 16 977.04 ABCF
2.570 67.732 16 1083.712 ABDE
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Source of

Statistical decision F (a,r,d) F calculated .
variation

Reject the null 2.51 2.78 BCE
hypothesis

Reject the null 2.51 2.87 BCF
hypothesis

Reject the null 2.51 2.69 BDE
hypothesis

Reject the null 2.51 2.85 BDF
hypothesis

Reject the null 2.51 2.55 CDE
hypothesis

Reject the null 2.51 2.65 CDF
hypothesis

Reject the null 2.51 2.66 DEF
hypothesis

Reject the null 2.04 2.34 ABCD
hypothesis

Reject the null 2.04 2.41 ABCE
hypothesis

Reject the null 2.04 2.29 ABCF
hypothesis

Reject the null 2.04 2.54 ABDE
hypothesis

Reject the null 2.04 2.56 ABDF
hypothesis

Reject the null 2.04 2.61 BCDE
hypothesis

Reject the null 2.04 2.58 BCDF
hypothesis

Reject the null 2.04 2.19 CDEF
hypothesis

Accept the null 1.70 1.02 ABCDE
hypothesis

Accept the null 1.70 0.99 ABCDF
hypothesis

Accept the null 1.70 0.89 BCDEF
hypothesis

Accept the null 1.47 0.36 ABCDEF
hypothesis
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Source of

Statistical decision F (a,r,d) F calculated .
variation
Reject the null 332 9.12 AD
hypothesis
Reject the null 3.32 8.54 AE
hypothesis
Reject the null 332 7.25 AF
hypothesis
Reject the null 3.32 9.02 BC
hypothesis
Reject the null 332 9.07 BD
hypothesis
Reject the null 3.32 9.24 BE
hypothesis
Reject the null 3.32 7.56 BF
hypothesis
Reject the null 3.32 8.25 CD
hypothesis
Reject the null 3.32 7.05 CE
hypothesis
Reject the null 3.32 8.03 CF
hypothesis
Reject the null 3.32 5.02 DE
hypothesis
Reject the null 332 4.32 DF
hypothesis
Reject the null 3.32 5.12 EF
hypothesis
Reject the null 2.51 3.69 ABC
hypothesis
Reject the null 2.51 4.25 ABD
hypothesis
Reject the null 2.51 4.17 ABE
hypothesis
Reject the null 2.51 4.25 ABF
hypothesis
Reject the null 2.51 3.56 ACD
hypothesis
Reject the null 2.51 4.25 ACE
hypothesis
Reject the null 2.51 3.90 ACF
hypothesis
Reject the null 2.51 3.33 ADE
hypothesis
Reject the null 2.51 2.99 ADF
hypothesis
Reject the null 2.51 2.75 AEF
hypothesis
Reject the null 2.51 2.85 BCD
hypothesis
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Sum of Source of Degrees. of | Sum of squares Source of
squares variation freedom variation
2.99 72.807 8 582.456 ADF
2.75 66.963 8 535.704 AEF
2.85 69.398 8 555.184 BCD
2.78 67.693 8 541.544 BCE
2.87 69.885 8 559.08 BCF
2.69 65.502 8 524.016 BDE
2.85 69.398 8 555.184 BDF
2.55 62.093 8 496.744 CDE
2.65 64.528 8 516.224 CDF
2.66 64.771 8 518.168 DEF
2.34 56.979 16 911.664 ABCD
241 58.684 16 938.944 ABCE
2.29 55.762 16 892.192 ABCF
2.54 61.849 16 989.584 ABDE
2.56 62.336 16 997.376 ABDF
2.61 63.554 16 1016.864 BCDE
2.58 62.823 16 1005.168 BCDF
2.19 53.327 16 853.232 CDEF

1.02 24.837 32 794.784 ABCDE
0.99 24.107 32 771.424 ABCDF
0.89 21.672 32 693.504 BCDEF

0.36 8.766 64 561.024 ABCDEF
——————— 24.35 21366 520262.1 ERROR

---------------- 21870 557072.656 TOTAL
Table (20)

Significance of Factors and the Interactions Between them for
One-Year Data

Statistical decision F (o, 1,d) F calculated Source of
variation
Reject the null 4.61 12.32 A
hypothesis
Reject the null 4.61 14.44 B
hypothesis
Reject the null 4.61 15.25 C
hypothesis
Reject the null 4.61 11.63 D
hypothesis
Reject the null 4.61 10.41 E
hypothesis
Reject the null 4.61 15.43 F
hypothesis
Reject the null 3.32 8.23 AB
hypothesis
Reject the null 3.32 7.25 AC
hypothesis
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12.040* 10.017*
E/P -1.041 - -0.785 -9.720% -0.421 -8.051*
10.251*
Leverag 0.098 9.172* 0.084 8.870* 0.065 7.056*
e
PEG 0.015 8.014* -0.084 - 6.012* -0.120 10.659*
F- 12.32% 13.25% 14.25%
Statistic
Adj. R? 29.35% 42.21% 58.18%
*Significant at the 5% Percent level in a two-tailed test.
Table (19)
ANOVA for Earnings Growth (EG) One-Year Data
Sum of Source of Degrees. of | Sum of squares Source of
squares variation freedom variation
12.32 299.99 2 599.98 A
14.44 351.61 2 703.22 B
15.25 371.34 2 742.68 C
11.63 283.19 2 566.38 D
10.41 253.48 2 506.96 E
15.43 375.72 2 751.44 F
8.23 200.4 4 801.6 AB
7.25 176.54 4 706.16 AC
9.12 222.07 4 888.28 AD
8.54 207.95 4 831.8 AE
7.25 176.54 4 706.16 AF
9.02 219.64 4 878.56 BC
9.07 220.85 4 883.4 BD
9.24 224.99 4 899.96 BE
7.56 184.09 4 736.36 BF
8.25 200.89 4 803.56 CD
7.05 171.67 4 686.68 CE
8.03 195.53 4 782.12 CF
5.02 122.24 4 488.96 DE
4.32 105.19 4 420.76 DF
5.12 124.67 4 498.68 EF
3.69 89.852 8 718.816 ABC
4.25 103.49 8 827.92 ABD
4.17 101.54 8 812.32 ABE
4.25 103.49 8 827.92 ABF
3.56 86.686 8 693.488 ACD
4.25 103.49 8 827.92 ACE
3.90 94.965 8 759.72 ACF
3.33 81.086 8 648.688 ADE

Relationship between Dividend Payout Ratio and Earnings Growth: A Test of the
Stock Market in Egypt
Dr. Hasan Ismail Faris




Table (15)

Tests of Normality for Data of Five Years

Shapiro-Wilk

Kolmogorov-Smirnov

Statisti Statisti
Sig. df c Sig. df c

Subsequent 5-year
Earnings Growth 0341 6852 1 085 | 071 | %321 o610

Table (16)

Correlations between Dividend Payout and Future Earnings

Growth

Payout

EG (0,1)

| EG(©0,3) |

EG (0,5

Payout

1

EG (0,1)

0.754 I
(0.001)

EG (0,3)

0.740
(0.004)

0.542
(0.010)

1

EG (0,5)

0.704
(0.009)

0.510
(0.013)

0.625 1
(0.007)

Table (17)

The Results of the Significant Test for Correlation Coefficients

Variables

Sig. Value

The Statistical decision

EG (0,1) & Payout

(0.001)

Accept the alternative hypothesis

EG (0,3) & Payout

(0.004)

Accept the alternative hypothesis

EG (0,5) & Payout

(0.009)

Accept the alternative hypothesis

EG (0,3) & EG (0,1)

(0.010)

Accept the alternative hypothesis

EG (0,5 & EG (0,1)

(0.013)

Accept the alternative hypothesis

EG (0,5) & EG (0,3)

(0.007)

Accept the alternative hypothesis

Table (18)

Future Earnings Growth as a Function of Dividend Payout

. One- Year EG Three- Year EG Five- Year EG
Variable Coefficie t- Coefficie t- Coefficie t-
nt Statistic nt Statistic nt Statistic
Intercep 0.123 8.015* 0.098 7.625% 0.078 7.012%
t
Payout 0.624 11.250%* 0.231 12.230* 0.098 10.250*
Size -0.124 -7.210%* -0.071 -8.130* -0.018 - 6.140*
ROA -3.142 - -1.050 - -0.084 -9.140*
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-.97 97 Inverted AR Roots
-.98 .98 Inverted MA Roots
|
Table (12)
Descriptive Statistics
. Standard 25th Media 75th
Variable | Mean Deviation Percentile n Percentile
A. Dependent variables
EG (0,1) | 0.325 0.621 -0.042 0.142 0.342
EG (0,3) | 0.245 0.325 -0.013 0.102 0.342
EG (0,5) | 0.124 0.162 0.009 0.082 0.172
B. Independent variables
Payout | 0.415 0.213 0.104 0.213 0.521
Size 6.041 3.012 4.012 6.012 8.250
ROA 0.101 0.033 0.031 0.072 0.142
Leverage | 0.521 0.152 0.210 0.325 0.601
E/P 0.123 0.047 0.054 0.101 0.230
PEG (- | 0.325 0.471 -0.061 0.111 0.215
1.0)
PEG (- | 0.155 0.340 - 0.009 0.119 0.204
1.3)
PEG (- | 0.102 0.124 0.040 0.124 0.213
1.5)
Table (13)
Tests of Normality for Data of One Year
Shapiro-Wilk Kolmogorov-Smirnov
Sig. daf St?(t:ist Sig. daf Sta(t:isti
Subsequent 1- Year 0.15 | 6852 6852
Earnings Growth 4 6 0.960 | 0.201 6 0.153
Table (14)
Tests of Normality for Data of Three Years
Shapiro-Wilk Kolmogorov-Smirnov
Statisti Statist
Sig. df c Sig. df ic
Subsequent 3- year 0.20 | 6852 0.32 | 6852
Earnings Growth 4 6 0.975 1 6 0.520
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Table (10)
The Results of Estimating of ACF & PACF for (EG)

Date: 12/30/11 Time: 00:07

| Sample: 1 60
Included observations: 60
I 1 g
Prob Q-Stat PAC AC ing
0.037 4.3692 0.263 0.263 1
0.014 8.5453 0.200 0.255 2
0.012 11.028 0.099 0.195 3
0.010 13.317 0.087 0.186 4
0.012 14.589 0.031 0.137 5
0.011 16.554 0.080 0.169 6
0.018 16.872 -0.041 0.067 7
0.010 20.041 0.153 0.210 8
0.017 20.073 -0.150 0.021 9
I0.012 | | I22.6|71 0.161 | 0.187 10
Table (11)

Results of Estimating of ARMA (2, 2) model for (EG)

Method: Least Squares
Sample (adjusted): 3 60

Coefficie

Prob. t-Statistic Std. Error nt Variable

0.0269 2.273087 2.843132 6.462687 C

0.0000 24.24905 0.038948 0.944449 AR(2)

0.0000 -24.61613 0.038895 0.957436 MA(2)
2.624828 Mean dependent var. 0.297759 R-squared
3.760409 S.D. dependent var. 0.272223 Adjusted R-squared
5.219511 Akaike info criterion 3.208000 S.E. of regression
5.326085 Schwarz criterion 566.0194 Sum squared resid.
11.66034 F-statistic 148.3658 Log likelihood
0.000060 Prob. (F-statistic) 1.905738 Durbin-Watson stat

|
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Table (8)
The Augmented Dickey-Fuller (ADF) test results with Constant
for (EG)

Null Hypothesis: EG has a unit root

| Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXTL.AG=10)

Prob.* t-Statistic
0.0000 -5.805654 Augmented Dickey-Fuller test statistic
-3.546099 1% level Test critical values:
-2.911730 5% level
10%
-2.593551 level
Table (9)
Augmented Dickey-Fuller (ADF) test results with Constant and
Linear Trend for (EG)
Null Hypothesis: EG has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)
Prob.* t-Statistic
0.0000 -7.577898 Augmented Dickey-Fuller test statistic
-4.121303 1% level Test critical values:
-3.487845 5% level
10%
-3.172314 level
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Table (6)

Results of Estimating ACF & PACEF for (PR)

Sample: 1 60
| Included obserYations: 60
Prob. Q-Stat PAC AC Lagging
0.037 4.3692 0.263 0.263 1
0.014 8.5453 0.200 0.255 2
0.012 11.028 0.099 0.195 3
0.010 13.317 0.087 0.186 4
0.012 14.589 0.031 0.137 5
0.011 16.554 0.080 0.169 6
0.018 16.872 -0.041 0.067 7
0.010 20.041 0.153 0.210 8
0.017 20.073 -0.150 -0.021 9
0.012 22.671 0.161 0.187 10
Table (7)

The Results of Estimating of ARMA (2, 2) Model for (PR)

Method: Least Squares
Sample (adjusted): 3 60

Coefficie
Prob. t-Statistic Std. Error nt Variable
0.0000 6.010325 11.82666 | 71.08210 C
0.0000 24.24688 0.038950 | 0.944408 AR(2)
0.0000 -24.62198 | 0.038885 | 0.957430 MA(2)
55.10345 Mean dependent var 0.297759 R-squared
15.66837 S.D. dependent var 0.272223 Adjusted R-squared
8.073744 Akaike info criterion 13.36667 S.E. of regression
8.180318 Schwarz criterion 9826.727 Sum squared resid
11.66034 F-statistic 231.1386 Log likelihood
0.000060 Prob(F-statistic) 1.905715 Durbin-Watson stat
-.97 97 Inverted AR Roots
-.98 98 Inverted MA Roots
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Table (3)
The Augmented Dickey-Fuller (ADF) test Results with Constant
for (PR)

Null Hypothesis: PR has a unit root

| Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXTL.AG=10)

Prob.* t-Statistic

0.0000 -5.805654 Augmented Dickey-Fuller test statistic
-3.546099 1% level Test critical values:
-2.911730 5% level
-2.593551 10% level

Table (4)

Augmented Dickey-Fuller (ADF) Test Results with Constant

and Linear Trend for (PR)
Null Hypothesis: PR has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

Prob.* t-Statistic I |

0.0000 -7.577898 Augmented Dickey-Fuller test statistic
-4.121303 1% level Test critical values:
-3.487845 5% level
-3.172314 10% level

Table (5)

Determining the rank of (ARMA) model using Autocorrelation
function (ACF) and Partial Autocorrelation (PACF)

The model (ACF) (PACF)
AR(p) Decreases geometrically after zero after %y
P
P
MA(q) Zero after 7 Decreases ge%metrically after

qq
ARMA(1,1) | Decreases geometrically after | Decreases ge%metrically after
p

1 11
ARMA(p, q) | Decreases geometrically after | Decreases ge%metrically after
P

P qaq
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Figure (9)
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13.2 - Appendix of tables

Table (1)
Subsequent 5-Year Earnings Growth as a Function of Payout
Ratio*
Regression Span A b Adjusted R-squared
2005-2010 -10.6 0.24 PR 75.32 %
(-72) (8.6)
Table (2)

Quartile Comparisons of Payout Ratio & Subsequent 5-years

Earnings Growth

Starting Payout Quartile Average Worst Best
1 (Low) -32% -92% +1.3 %
2 +32% -4.1 % +5.3 %
3 +4.3 % -1.1% +8.3 %
4 (High) +6.17 % +1.9% +12.8 %
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Figure (6)
The Statistical Properties of the Earnings Growth (EG) Time

Series
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Series: EG
14 Sample 1 60
Observations 60

Mean 2.424000
Median 2.360000
Maximum 11.00000
Minimum -4.600000
Std. Dev. 3.859999
Skewness 0.027080
Kurtosis 2.410896

Jarque-Bera 0.874942
Probability 0.645667

Figure (7)
The Signing Graph of the Earnings Growth (EG) Time Series
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Figure (8)
The Signing Graph of the Residual, Actual and Fitted Values of
the Earnings Growth (EG) Time Series
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Figure (3)
Statistical Characteristics of the Payout Ratio (PR) Time Series
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Series: PR
Sample 1 60
Observations 60

Mean 54.26667
Median 54.00000
Maximum 90.00000
Minimum 25.00000
Std. Dev. 16.08333
Skewness 0.027080
Kurtosis 2.410896

Jarque-Bera 0.874942

Probability 0.645667
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Figure (4)
The Signing Graph of the Time Series of the Payout Ratio (PR)
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Figure (5)
Signing Graph of Residual, Actual and Fitted Values of the
Payout Ratio (PR) Time Series
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11. Appendixes

13.1 - Appendix of figures

Figure (1)

Relationship between Payout Ratio (PR) & Subsequent 5- Year

Earnings Growth (EG) for Aggregate Market during the Period
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Figure (2)
Scatter Diagram the Relationship between Payout Ratio (PR) &
Subsequent 5-year Earnings Growth (EG) for the Aggregate

Market during the Period
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decisions related to cause changes in the dividend policy. In this
way the organization can manage to avoid the negative response by
investors of these changes, and thus avoid a negative impact on
stock prices in the financial market.

9. Future Research

9.1 A limitation of the study, results from the calculation of the
payout ratio, which did not include share repurchases due to a lack
of data availability. If data permits, follow up research may
examine the impact of both dividends and repurchases on earnings.

9.2 Re-conduct this study on another sample and add new
variables while maintaining the same variables adopted by the
study.

9.3 We focused in this study on both aggregate level and
company level, so we advice to re-conduct a study on different
sectors to test the relationship between payout ratio and earnings
growth on a sectoral level.
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ratio firms respond to the high growth of future earnings. This does
not support conventional theory which claims that firms which are
retaining large part of their earnings (i. e. low payout ratio) have
strong growth potential of future earnings, but is consistent with
Arnott and Asness (2003), Stephen et al (2004), Parker (2005),
Gwilym et al (2006), Vivian (2006) and Flint (2010) concerning
the aggregate market level. Our company-level analysis
complements the aggregate level and though consistent with the US
evidence presented by Zhou and Ruland (2006). The finding of this
paper has a significant impact on stock options, mutual funds
investment strategies and shareholders’ wealth.

8. Recommendations

8.1 Each company has to study the factors that affect the price
of its stocks, especially the impact of dividends per share and its
retained earnings, to reach the appropriate dividend policy.

8.2 Authorities have to restrict companies’ measures to exceed
retained earnings in exaggeration if there is no sufficient
justification for this.

8.3 Mutual funds managers, financial analysts, stock option
traders, individual and institutional investors should consider the
finding of this paper while managing their portfolios as illustrated
in depth in this paper.

8.4 Increase the role of universities in the revitalization of the
financial market, and through the establishment of educational
courses for investors to increase the scope of their reliance on
financial and non-financial information in the rationalization of
their decisions.

8.5 The need to inform investors and traders in the financial

market in advance of the reasons that push management to make
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Accordingly, higher dividend increases the market value of the
share and vice versa. Shareholders prefer current dividend to future
income so, dividend is considered as an important factor which
determines the shareholders’ wealth. This is normally true in case
of salaried individuals, retired pensioners and others with limited
incomes. Dividend has information content and the payment of
dividend indicates that the company has a good earning capacity
(Fouzia, 2010).

Dividend policy affects the value of the firm for two reasons.
First, tax rates on capital gain are usually different from tax rates
on dividend. If the company could reduce taxes by transforming
dividend into capital gains, shareholders might value the firm at a
correspondingly higher level. A second reason why dividend policy
might affect the value of the firm is that it could provide valuable
information to shareholders. For example, suppose that a firm has
important information about the profitability of new investment
opportunities that it wishes to convey to shareholders without
disclosing details that might be useful to competitors. Changing the
level of dividends might be an effective method of signaling
favorable developments, helping to ensure that the market value of
the firm reflects fully all information that is available to
management (Edward, 2005).

7. Conclusion

This paper has investigated the role that the payout ratio has in
explaining future real earnings growth in the Egyptian Stock
Market. Evidence is found in the Egyptian Stock Market that a
positive relationship exists between real earnings growth and
payout ratio, or to put it differently, higher retained earnings are not

found to lead to higher earnings growth. Accordingly, high payout
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F=13.77, p <0.01 for model (2), F =9.32, p < 0.01 for model (3)
and F = 53.69, p <0.01 for model (4).

Among the four models, F value for model (4) is very high.
Further, the coefficients of (DPS) in all four models are highly
significant at 1% level and positive in sign f = 82.68, t = 7.58, p <
0.01 in model (1); p = 78.21, t = 6.14, p < 0.01 in model (2); B =
69.54,t=6.17, p < 0.01 in model (3); and f =29.39,t=5.11,p <
0.01 in model (4).

Besides, from the adjusted R-squared values, it is clear that the
explanatory variables in the model (4) could together explain
89.29% of the variance in market value, whereas explanatory
variables in model (1), (2) and (3) could, together, explain 49.56
per cent, 65.13% and 60.31% respectively of the variance in
dependent variable Hence, model (4) is the appropriate one for the
final interpretation.

Captivatingly, the coefficient of (DPS) in model (4), though
statistically significant, has declined considerably in the presence
of (RE) and lagged (DPS), even though the coefficients of those
variables are insignificant. Also, the intercepts, which are
insignificant in the first three models, become significant in model
(4).

Consequently, we reject hypotheses Hoy:“There is no significant
impact of dividend policy on shareholders’ wealth in the Egyptian
stock market.” along with, we accept H;:“There is a significant
impact of dividend policy on shareholders’ wealth in the Egyptian
stock market.”
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6.3.3 The Equations Used for the Study:
Following (Azhagaiah, 2008), the equations used for the study

are given below:

MPS;;=a + b DPS;; + e ©)
MPS;; = a + b DPS;; + ¢ RE;; + ej (10)
MPS;;=a + b DPS;; + ¢ REj; + PEj; + it (11
MPS;; = a + b DPS;; + ¢ RE; + MPS;.; + ej (12)
Where;

MPS;i: Market Price per Share.

DPS;:: Dividend Per Share.

RE;: Retained Earnings per share.

PE;.1: Lagged Price Earnings ratio.

MPS;..;: Lagged Market Price per Share.

5. Tools Used for Analysis of Data

To analyze the data, the statistical tools that have been used are
multiple regression technique and stepwise regression method to
ascertain best fitted model for predicting the dividend policy
impact on shareholder’s wealth. The significance of various
explanatory variables has been tested by computing t-values.

To determine the proportion of explained variation in the
dependent variable, the coefficient of determination (R-squared)
has been worked out. The significance of (R-squared) has also been
tested with the use of F-Value.

6. Analysis and Results:

Table (26) shows the regression results for the period from 2005
to 2010 with regard to impact of initiating dividend payout on
shareholders’ wealth. Results indicates that the fit of all four
models is significant at 1% level F = 19.77, p < 0.01 for model (1),

duelaixYlg dulundl oglell dxo
DV i) O3y bl aa=ll



2011). Baker and Powell (1999) conducted a survey on dividend
policy. Most respondents think dividend policy affects firm value
and also it has effect on shareholder’s wealth (Khan, 2010).

Corporate dividend policy is an important issue for at least two
reasons. First, there may be conditions where a change in dividend
policy can alter the value of the firm. Second, if dividend policy
can alter the market value of the firm or its asset, it might also
affect the value of its new capital projects. If dividend policy does
affect the value of capital projects, the net present value of a given
capital project will be different for a company with different
dividend policy (Edward, 2005). In the rest of this section, we will
study the relationship between dividend policy and shareholders'
wealth.

6.3.1 Phenomena Under Study

The Phenomena under study is the relationship between
dividend policy and shareholders' wealth for the period from 2005
to 2010 in the Egyptian Stock Market.

Dependent variable: Market Price per Share (MPSit) of
companies under study.

Independent variables: Dividend Per Share (DPSit), Retained
Earnings per share (REit), Lagged Price Earnings Ratio (PEit-1)
and Lagged Market Price (MPSit-1).

6.3.2 Hypotheses of the Study:

Ho:“There is no significant impact of dividend policy on
shareholders’
wealth in the Egyptian stock market.”
H;:“There is a significant impact of dividend policy on
shareholders’
wealth in the Egyptian Stock Market.”
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maximizing the value of the company as measured by the price of
the company’s common stock (Nippel, 2008).

Dividend policy of a firm has implication for investors, mangers
and lenders and other stakeholders (more specifically the
claimholders). For investors, dividends — whether declared today or
accumulated and provided at a later date are not only a means of
regular income, but also an important input in valuation of a firm.
Similarly, managers’ flexibility to invest in projects is also
dependent on the amount of dividend that they can offer to
shareholders as more dividends may mean fewer funds available
for investment. Lenders may also have an interest concerning the
dividend policy a firm follows, as the less dividend payout ratio the
more the available money for servicing and redemption of their
claims. Accordingly dividend policy can be used as a mechanism to
reduce agency costs. The payment of dividends reduces the
discretionary funds available to managers for perquisite
consumption and investment opportunities. This requires managers
to seek financing in capital markets. This monitoring by the
external capital markets may encourage the mangers to be more
disciplined and act in owners’ best interest (Kapoor, 2009).

Many topics in finance urged whether financial managers’
actions can maximize shareholder wealth, and dividend policy is no
exception (Laux, 2011). The optimal dividend policy of a firm may
be defined as the best dividend payout ratio the firm can adopt. But,
what does “best” mean in this concept? Since the objective of the
firm is to increase the wealth of its stockholders, the best dividend
policy is the one that increases shareholders wealth by the greatest
amount. It is therefore necessary, to understand the nature of the

relationship between dividend and value of the firm (Adefila et. al,
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investor choose the best funds for asset allocation and
diversification purposes.

Stock funds are next categorized according to their objective,
which will primarily be divided into balanced funds, growth funds,
income funds, growth and income, index funds, sector funds, ...etc.

According to traditional thought, If investor objective is capital
growth, then the suitable fund type is growth fund, consequently,
this fund invest primarily in common stocks with long-term growth
potential. In this case, the potential capital appreciation is ranged
from high to very high, whereas, it’s potential current income is
very low.

According to this paper results, which is in contrary to
conventional theory, If investor objective is capital growth, then the
suitable fund type is growth fund, consequently, this fund invest
primarily in high —dividend —paying stocks since stocks with high
payout ratio leads to high future earnings growth in both aggregate
level and company level as well. This result is valid too with
aggressive growth funds. Figure (9) illustrates mutual funds
categories while table (19) illustrates impact on mutual funds
investment strategies.

6.3 Impact on Shareholder’s Value

Dividends are commonly defined as the distribution of earnings
(past or present) in real assets among the shareholders of the firm in
proportion to their ownership (Frankfurter and Bob, 2003).
Dividend policy connotes to the payout policy, which managers
pursue in deciding the size and pattern of cash distribution to
shareholders over time. Managements’ primary goal is

shareholders’ wealth maximization, which translates into
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options should consider the impact of dividends. Whoever owns the
stock as of the ex-dividend date receives the cash dividend, so
owners of call options may exercise in-the-money options early to
capture the cash dividend. That means early exercise makes sense
for a call option only if the stock is expected to pay a dividend prior
to expiration date.

On the other hand, concerning the effect on put option pricing,
put options gets more expensive due to the fact that stock price
always drop by the dividend amount after ex-dividend date.

The issuance of executive stock options is that they may provide
an incentive to managers not to pay dividends, because dividends
reduce the stock price on which their options are valued. As
mentioned in potential explanations part of this paper, some
executive managers may engage in unproductive empire building
when they do not pay out sufficient dividends. The potential risk of
such behavior when combined with the disincentives to pay
dividends that might accompany executive stock options is as
apparent as it is vexing.

6.2 Impact on Mutual Funds Investment Strategies

Mutual funds are a popular vehicle to invest in securities.
Because mutual funds can offer built-in diversification and
professional management, they offer certain advantages over
purchasing individual stocks and bonds. Mutual Funds provide
services to investors that will help them achieve their short-term
and long-term financial objectives.

Mutual funds are organized into categories by asset type (stocks,
bonds and cash) and then further categorized by style, objective or

strategy. Learning how mutual funds are categorized helps an
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first three deservedly get most of the attention because they have
the largest effect on option prices. But it is also important to
understand how dividends and interest rates affect the price of a
stock option. These two variables are crucial to understanding
when to exercise options early (Investopedia, 2010).

It's easier to pinpoint how dividends affect early exercise. Cash
dividends affect option prices through their effect on the underlying
stock price. Because the stock price is expected to drop by the
amount of the dividend on the ex-dividend date, high cash
dividends imply lower call premiums and higher put premiums.

While the stock price itself usually undergoes a single
adjustment by the amount of the dividend, option prices anticipate
dividends that will be paid in the weeks and months before they are
announced. The dividends paid should be taken into account when
calculating the theoretical price of an option and projecting
probable gain and loss when graphing a position. This applies to
stock indices as well. The dividends paid by all stocks in that index
(adjusted for each stock's weight in the index) should be taken into
account when calculating the fair value of an index option.

Cash dividends issued by stocks have big impact on their option
prices. This is because the underlying stock price is expected to
drop by the dividend amount on the ex-dividend date. Meanwhile,
options are valued taking into account the projected dividends
receivable in the coming weeks and months up to the option
expiration date. Consequently, options of high cash dividend stocks
have lower premium calls and higher premium puts Gul et al
(2012).

Because dividends are critical to determining when it is optimal

to exercise a stock call option early, both buyers and sellers of call
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more volatile earnings. Temporary peaks and troughs in earnings,
subsequently reversed, could cause the payout ratio to be positively
related with future earnings growth (i.e., temporarily low earnings
today cause a high payout ratio, thus forecasting the earnings
tomorrow). The testable difference between this hypothesis and the
first two is.

5.5 A firm that will never pay cash benefits to stockholders
would have zero value. Firms need to pay excess capital (Free Cash
Flow to Equity or FCFE) out to the stockholders. FCFE is defined
as the surplus after-tax cash flow that is left over after all positive
NPV projects has been taken. As described by Jensen (1986) and
others, free cash flow theory suggests that the managers of
companies with abundant free cash flows have incentives to
overinvest. Thus, the low dividend-low growth relationship may be
a result of overinvestment on the part of low-payout companies (i.
e. the positive relationship between dividend payout and future
earnings growth is more prominent for companies with limited
growth opportunities or a tendency toward overinvestment).

6. Results Impact

The finding of this paper indicates that high dividend payments
lead to strong future earnings. This finding is at variance with
traditional thought and, at least, forces the growth-oriented investor
to consider investing in stocks that pay moderate to high dividends.
We illustrate hereinafter some implications of this finding:-

6.1 Impact on Stock Options

While the math behind options-pricing models may seem
daunting, the underlying concepts are not. The variables used to
come up with a "fair value" for a stock option are the price of the

underlying stock, volatility, time, dividends and interest rates. The
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future earnings growth; the high payout ratio is sustained). So,
high payout ratio indicates managerial confidence in the stability
and growth of future earnings and low payout ratio suggests the
opposite (see, Arnott and Asness (2003) This confidence (or lack of
it) might be based on public information but also private
information (see, for example, Miller and Rock 1985) .

5.2 Corporate managers are loath to cut dividends (Lintner,
1956). According to a recent report from US mutual fund manager
Fidelity Investments, "Companies are loath to cut dividends, even
during hard times, out of fear that reducing or eliminating the
payment will cause investors to flee their stock" (Fidelity.com,
2010) .

5.3 Amott and Asness (2003) suggested that high earnings
retention and a low dividend payout may signal an attempt at
empire-building by current management (Jensen 1986). In order to
develop a larger enterprise and the higher executive compensation
that often goes with that, management may engage in developmen-
tal projects that do not represent the best interest of stockholders.
While this is not always the case, it happens often enough to
capture investors’ attention. One need only look at the evidence on
corporate divestitures and spin-offs of unwanted divisions to realize
that many prior empire-building mistakes by management have to
be corrected at a later date. Alternatively, the facts also fit a world
in which low payout ratios lead to inefficient empire building, the
funding of less-than-ideal projects and investments, leading to poor
subsequent growth, while high payout ratios lead to more carefully
chosen projects with relatively high returns.

5.4 Perhaps the positive relationship is driven by sticky

dividends (see, Lintner, 1956) combined with mean reversion in
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By using the values of the earnings growth (EG) at the three
periods (one year, three years, five years) and by applying ordinary
least squares (OLS) method, we find that the results of ANOVA for
each period in table (19), (20), (21), (22), (23), (24) illustrated in
the Appendix.

The results of the tables (19), (20) shows that the six factors
have a significant effect on the values of (EG). For one year, we
find that all interactions of two, three and four of these factors have
a significant effect, where all the interactions of five and six of
these factors had no significant effect.

The results of the tables (21), (22) shows that the six factors
have a significant effect on the values of (EG). For three years, we
find that all interactions of two, three and four of these factors have
a significant effect, where all the interactions of five and six of
these factors had no significant effect.

The results of the tables (23), (24) shows that the six factors
have a significant effect on the values of (EG). For five years, we
find that all interactions of two, three and four of these factors have
a significant impact, where all the interactions of five and six of
these factors had no significant effect.

5. Potential Explanations of Results

Many hypotheses might explain the, in contrary to conventional
theory, positive relationship between current dividend payout ratio
and future real earnings growth. The following list represents a
beginning effort to explain this phenomenon:-

5.1 Management confidence may play a role in dividend policy.
That is, companies that pay high dividends are generally confident
in their ability to provide strong earnings growth in the future (i. e.

the high confidence is the management of the company about its
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B: Size

C: ROA

D: E/P

E: Leverage

F: PEG (-3, 0)

Each one of the above mentioned factors has three levels (low,
medium, high).

4.2.5.3 Treatments:

The combinations of the levels of the factors are 3° (i. e. 729)
treatments.

4.2.5.4  Units of the Experiment:

The experiment units are the values of the earnings growth (EG)
at three periods (one year, three years, five years) for 30 companies
at the 729 treatments. The number of the experiment units at each
period equals 30 x 729 (i. e. 21870) units.

4.2.5.5 The Study of Significance for Each Factor and Each
Interaction Between the Factors Under Study:

To study this we will use the test of portion of variance (F-test)
as follows:

Ho: The factor is not significance.

H;: The factor is significance.

We accept the null hypothesis (i. e. the factor is not significance)
if Featculated < Fo, r, - We reject the null hypothesis and accept the
alternative hypothesis (i. e. the factor is significance) if F caicutated >
F (1, 4. The value of F (4, +, q) can be obtain from the table of portion
of variance at a level of significance a=0.01.

4.2.5.6 Results of Factorial Analysis of Earnings Growth
(EQ).
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variables) if the value of sig. is less than 0.05. This is done at 95%
degree of confidence.

It is clear from the table (16) that the correlation between each
of the Payout & EG (0, 1), EG (0, 3), EG (0, 5) is significant.

The correlation between each pair of pairs of future earnings
growth is significant. Table (17) illustrates the results of that test as
follows:

The estimate of the multiple-regression model and the study of
the significance of all coefficients of this model, which has the
general formula as shown in equation (8), is illustrated in table
(18).

We find that there is a significant relationship among future
earnings growth and the following parameters: payout, size, ROA,
E/P, leverage and PEG for the three periods.

Our company-level analysis in Egyptian stock market found that
high payout is related to high future earnings growth and, in this

manner, challenge conventional wisdom.

4.2.5 Factor Analysis of Earnings Growth (EG)

Factor analysis is used to study the significance of impact of
factors as well as studying the significance of interactions between
them on the phenomenon under study.

4.2.5.1 Phenomena Under Study:

The value of the earnings growth (EG) at the various
combinations of the levels of the factors that affect it at three
periods (one year, three years, five years).

4.2.5.2 Factors that Affect on The Value of the Earnings
Growth (EG):

A: Payout
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It is clear from the results of Table (15) that the values of sig.
are greater than 0.05 for data of five year and. Thus, we urge that
these data follow the normal distribution.

4.2.4 Empirical Results:

The data suggest that companies with high current dividend
payout tend to have high future earnings growth but relatively low
past earnings growth because earnings growth tends to revert to the
mean. The positive relationship between payout and future earnings
growth may be explained by the low past earnings growth of high-
payout companies. We controlled for this possibility in our
multivariate analysis. Regression results for the multivariate for
each of the three earnings growth observation periods are
illustrated in Table (18). Using the Fama and MacBeth (1973) and
Zhou and Ruland (2006) procedures, we estimated regression
coefficients for each year to control for cross-sectional dependence.
Payout coefficients of correlation are all positive and highly
significant for all three measurement periods.

The following table shows the correlation coefficients between
the Payout & EG (0, 1), EG (0, 3), EG (0, 5). Further, the
significance of correlation coefficients is being tested, where the
statistical assumptions for this test are as follows:

Ho: There is no a significant correlation between the two
variables.

H;: There is a significant correlation between the two variables.

We accept the null hypothesis (That there is no significant
correlation between the two variables) if the value of sig. is greater
than 0.05, we reject the null hypothesis and accept alternative

hypothesis (That there is a significant correlation between the two
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4.2.2 Data

As defined in the previous section, the sample necessarily
includes only companies that paid dividends and reported positive
earnings in the year under examination.

The descriptive statistics of those variables can be summarized
in the following table:

It is clear from Table (12) that the value of median of (EQG)
ranging from 14.2% (for one year data) to 8.2% (for five years
data). It is also clear that the value of the 75" percentile equals five
times the value of equal 25"

4.2.3 Tests of Normality for the Data Under Study:

To verify that the data follow the normal distribution, we make a
test of normality, which has statistical assumptions as follows:

Ho: The Data is normally distributed

H;: The Data is not normally distributed

We accept the null hypothesis (the data follow the normal
distribution) if the value of Sig. is greater than or equal to 0.05 and
we reject the null hypothesis and accept alternative hypothesis (the
data do not follow the normal distribution) if the value of sig. is
less than 0.0 this is done at 95% degree of confidence.

When the test was performed for the data of the study in the
three periods (one year, three years, five years) the results were as
follows:

It is clear from the results of table (13) that the values of sig. are
greater than 0.05 for data of one year. Thus, we urge that these data
follow the normal distribution.

It is clear from the results of table (14) that the values of sig. are
greater than 0.05 for data of three years. Thus, we urge that these

data follow the normal distribution.
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Item

Definition

LEV, =-

LEV;

Leverage (LEV,) is a firm’s book value of debt
(BVDy) divided by the firm’s total assets (TAy) at
the end of year zero.

Leverage level can affect a firm’s decision to pay
dividend and the level of payout ratio Bouresli et
al. (2005).

The leverage control was based on the
expectation that companies with high leverage
will tend to have large investment, as suggested
by Fama and French (2000) and Zhou and Ruland
(2006), and thus higher earnings growth. Hence,
we predicted a positive relationship between
leverage and earnings growth.

Ery

ROA==

ROAit

Return on assets is calculated as the end of year
zero EBIT (EARNy) divided by end of year zero
total assets (TAy).

We controlled for return on assets because when
profitability is already high, other factors being
equal, companies should find it difficult to
demonstrate strong earnings growth. Thus, we
expected ROA also to be negatively associated
with earnings growth.

EP;

The earnings yield is calculated as the firms
annual earnings for year zero (EARN,) divided
by the firm’s end of year market value of equity
(MVE).

Following Zhou and Ruland (2006) and Arnott
and Asness (2003), we also controlled for
earnings yield and past earnings growth. We
expect that investors pay more for one unit of
money of current earnings if future earnings
growth is high (i.e.,, higher P/E). Thus, we
predicted that E/P (the inverse of P/E) would be
negatively related to future earnings growth.

PEGi 35

Past earnings growth is measured as compounded
annual earnings from time —t to time 0. The
growth rates will be calculated over one, three
and five years to match the growth rate in future
earnings.

AG it1,3,5

Compounded annual growth in total assets for
year 1, 3,5

E_EARN,

P MVE

 EARN,
EARN,,
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Where:-

Item

Definition

Remarks

EGit1,3,5

Earnings growth, measured as compounded
annual earnings over one, three and five years.
Earnings are first divided by the total shares
outstanding to obtain earnings per share. This
removes the effect of capitalization changes on
earnings growth. The geometric return is
calculated by adding 1 to each periodic return (r),
multiplying these values and taking the n™ root of
this product.

Payout =—
E

Payout;

The dividend payout ratio, calculated as year zero
annual reported dividends (DIV,) divided by year
zero annual reported earnings (EARN).

A negative coefficient on Payout would support
the conventional wisdom that low earnings
growth follows high payout.

Firm Size=1t

Sizeit

In accordance with other studies such as Fama
and French (2000), Chan et al. (2003) and Zhou
and Ruland (2006), firm size is calculated as the
natural logarithm (l,) of the firm’s market value
of equity (MVE) at the end of year zero. The
market value of equity is calculated as the end of
year share price multiplied by the number of
outstanding shares.

Firm size is expected to be an acceptable
determinant of the company decision to pay
dividends to its shareholders

We controlled for size because large companies
are more established and mature than small
companies and thus less likely to exhibit stronger
growth. Consequently, we expected to observe an
inverse relationship between company size and
future earnings growth
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4.2 Company-by-Company Analysis

4.2.1 Model

The analysis of both Arnott and Asness (2003) has straight and
essential implications for the valuation of the aggregate equity
market. Is there also a relation between the high dividends and high
growth at the company level? This question is essential for
evaluating individual stocks, but the answer to this question is not
clear as it is possible not to apply the aggregate results at the
company level. There are differences between the aggregate market
results and company level results because the EGX 30 composite is
capital weighed, therefore, the overall results may be dominated by
dividends’ policies and performance of few large companies in the
index. However, company level analysis deals with all companies
alike; accordingly, it helps to reduce the potentiality that few huge
companies may dominate the results (see, Zhou and Ruland (2006).

There are two recent studies which shed some light on this idea.
Fama and French (2000) argued that there is a sharp decrease since
1978 in the percentage of US public companies which pay
dividends. That's why, at the company level, companies began to
pay lower dividends than before. However, DeAngelo et al (1992)
revealed, in a more recent study, that the overall dividends ratios
increased since 1978 as dividends became more centered in few
large companies.

The following regression model follows the same method of
Zhou and Ruland (2006). This model is used for purposes of
comparisons in the Egyptian stock market.

EGi 1, 3, 5= a+f1Payout; + [, Sizei + 3 ROAi + L4 E/Py + Bs
LEVy+ B6PEGi.1,3,5+ B7AGy+ ey
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the appropriate model for the series of the earnings growth (EG) is
ARMA (2, 2).

By estimating ARMA (2, 2) model for the earnings growth (EG)
time series via using OLS in EViews 5-1 Program, we get the
following results illustrated in the table (11).

From table (11) we find that each of AR (2) & MA (2) are
significant. From the same table (11) we found that

e R-squared =0.0.297759

This means that the model ARMA (2, 2) explains about 29.77%
of the changes that occur in the dependent variable in that model.

o Adjusted R-squared = 0.272223

This means that the model ARMA (2, 2) explains about 27.22%
of the changes that occur in the dependent variable in that model.

e  Durbin-Watson stat = 1.905715

It means that the value of (DW) indicate to no serial correlation
between the consecutive values of the error term of model ARMA
(2,2).

Figure (8) shows that the residual, actual and fitted values of the
time series of the earnings growth (EG) they are all stationary time

series during the study period.

Thus, we can conclude that the model ARMA (2, 2) is an
appropriate model to estimate and forecast the values of the
earnings growth (EG) in the future. Thus, there is a very strong
relationship between payout ratio (PR) & earnings growth (EG).

Finally from table (1), we find that the value of the Adjusted R-
squared equals 0.7532, then, we can argue that the regression

model in table (1) is more appropriate to estimate and forecast the
values of the (EG) in the future and from ARMA (2, 2) model.
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Kurtosis is 2.411 (i. e. less than the value of coefficient of kurtosis
of the normal distribution). To test whether the data follow the
normal distribution or not, we use the Jarque-Bera measure. It is
clear from the probability value of the Jarque-Bera coefficient the
possibility of accepting the null hypothesis that the earnings growth
(EG) time series is normally distributed.

The signing graph of the Earnings Growth (EG) time series

Figure (7) shows that the values of the earnings growth (EG)
deviates from the zero mean in some way. Thus we can argue that
the earnings growth (EG) time series is stationary time series
during the studied period.

4.1.3.2.2 The Augmented Dickey-Fuller (ADF) Test for the
Earnings Growth (EG) Time Series

The results of Augmented Dickey Fuller (ADF) test are
illustrated in table (8) & (9). Both tables show that the earnings
growth (EG) time series does not include the unit root, because the
absolute value of Tau (1) equals 5.805 which is greater than the
absolute critical value of Tau (1) that 3.546 in the absence of time.
Moreover, because the absolute value of Tau (1) equals 7.778
which is greater than the absolute critical value of Tau (1) 4.121 in
the presence of time. Thus, we reject the null hypothesis and accept
the alternative hypothesis that the earnings growth (EG) time series
is stationary time series.

Then we access to the decision that we will use auto regression
moving average models ARMA (p, q) in estimating and prediction
the earnings growth (EG) in the future.

From table (10), we find that values of (ACF) & (PACF)

decrease geometrically after the second lagging, then, we find that
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e R-squared =0.0.297759

This means that the model ARMA (2, 2) explains about 29.77%
of the changes that occur in the dependent variable in this model.

o Adjusted R-squared = 0.272223

A  modified version of R-squared, which avoids its
disadvantages, value means that the model ARMA (2, 2) explains
about 27.22% of the changes that occur in the dependent variable in
this model.

e  Durbin-Watson stat = 1.905715

It means that the value of (DW) indicate that there is no serial
correlation between the consecutive values of the error term of
model ARMA (2, 2).

Figure (5) shows that the residual, actual and fitted values of the
payout ratio (PR) time series are all stationary time series during
the studied period.

Then we can say that the model ARMA (2, 2) is the appropriate
model to estimate and forecast the values of the (PR) in the future.

4.1.3.2 Time Series of the Earnings Growth (EG)

The time series of the earnings growth (EG) is the time series of
monthly values of the earnings growth (EG) during the period from
2005 to 2010 over the aggregate market level in the Egyptian stock
market.

4.1.3.2.1 Key Statistical Characteristics of the Earnings
Growth (EG) Time Series

By studying the statistical characteristics of the earnings growth
(EG) time series, it is clear that the value of the coefficient of
Skewness is positive and equals to 0.027, which means that the
distribution of the chain is not symmetric and the right tail much

longer than the normal distribution. The value of coefficient of
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4.1.3.1.4.3 Autocorrelation Function (ACF)

This function gives the amount of correlation between Yi, Y.
After taking the impact of the correlation of the variables {Y4, Yk,
..., Y41} into consideration, it is symbolized by Pk at the lagging
period (K).

Characteristics of Autocorrelation Function are as follows:

1. p0=

2. p-k= P k
3. A<l
4.1.3.1.4.4 Partial Autocorrelation Function (PACF)

This function gives the amount of correlation between Yi, Y.
After removing the impact of the correlation of the variables {Y¢,
Y2, ..., Yeki1}, it is symbolized by 9 at the lagging period (K).

We can use the coefficient of autocorrelation function (ACF)
and the partial autocorrelation function (PACF) in determining the
rank of ARMA(p, q) model as shown in table (5).

From the results of the Augmented Dickey-Fuller (ADF) test in
table (3) & table (4), we will use auto-regression moving average
models ARMA (p, q) in estimation and prediction of the values of
the payout ratio (PR) in the future.

from table (6), we find that each value of (ACF) & (PACF) are
decreases geometrically after the second lagging, then, we find that
the appropriate model for the time series of the payout ratio (PR) is
ARMA (2, 2).

By estimating ARMA (2, 2) model for payout ratio (PR) time
series via using OLS in EViews 5-1 Program, we get the following
results illustrated in the table (7).

From table (7), we find that AR (2) & MA (2) are significant.
From the same table (7) we found that:-
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H,: prob. > 0.05 then, AR (p) is not significant.

H;: prob. < 0.05 then, AR (p) is significant.

Where p is the number of lagging periods of the variable under
study in the auto regression equation,

As well as the statistical hypotheses to test the significance of
the moving average model of lagging q (MA (q)) can be calculated
as follows:

H,: prob. > 0.05 then, MA (q) is not significant.

H;: prob. < 0.05 then, MA (q) is significant.

Where, q is the number of lagging periods of the error term in
the auto regression equation.

It should be noted that we can apply the model ARMA (p, q)
only on the stationary time series.

4.1.3.1.4.2 Durbin — Watson Statistic

the Durbin—Watson statistic is a statistic test used to detect the
presence of autocorrelation (a relationship between values
separated from each other by a given time lag) in the residuals
(prediction errors) from a regression analysis. It is named after
James Durbin and Geoffrey Watson (1951). The (DW) test is a test

for hypotheses that p = 0 in the following equation:
L e &

The statistical hypothesis for this test is as follows:

Ho: p=0

Hi: p#0

In the absence of the serial correlation between each successive
pairs of the residuals values of the time series, the value of (DW) is
close to (2). In case of positive serial correlation, the value of (DW)
is less than (2) and close to zero. In case of negative serial
correlation, the value of (DW) lies between (2) and (4).
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Y =pY, | +x,0+¢
Where the statistical hypotheses for wus wo. are as follows:-

Ho: p=1: The time series is non-stationary (i. e. existence of unit
root)

Hi: p<l or |p|>1: The time series is stationary (i. €. non existence
of unit root)

The following two tables illustrates summary of the results of
unit root test for the time series of the payout ratio using the
Augmented Dickey Fuller test.

The results of the Augmented Dickey Fuller (Dicky, Fuler,
1981) test in each of table (3) & table (4) shows that the payout
ratio time series does not include the unit root, because the absolute
value of Tau (1) equals 5.805 which is greater than the absolute
critical value of Tau (t) that equals 3.546 in the absence of time.
Because the absolute value of Tau (1) 7.778 which is greater than
the absolute critical value of Tau (1) that equals 4.121 in the
presence of time. Thus, we reject of the null hypothesis and accept
the alternative hypothesis that the time series of the payout ratio

(PR) is stationary time series.

4.1.3.1.4 Auto Regression Moving Average Models ARMA
(P q)

Auto regression moving average models ARMA (p, q) is used in
estimating and predicting the values of variable with the lagging
values of the same variable.

4.1.3.1.4.1 Description of ARMA (p, q) Model.

With regard to the significance test of the auto regression model
of lagging p (AR (p)), the statistical hypotheses to test the

significance of AR (p) is as follows:
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distribution of the chain is not symmetric and the right tail is much
longer than the normal distribution. Also, the value of coefficient of
Kurtosis is 2.411, which is less than the value of coefficient of
kurtosis of the normal distribution. To test that the data follow the
normal distribution, we will use the Jarque-Bera (1987) test, where
the statistical assumptions for this test is as follows:-

Hy: data is normally distributed

H;: data is not normally distributed

The probability value of the Jarque-Bera (1987) coefficient
indicates the possibility of accepting the null hypothesis that the
time series of the payout ratio (PR) is a normally distributed.

4.1.3.1.2 Signing Graph of the Payout Ratio (PR) Time Series

The most important characteristics of this time series is non-
stationary trend “existence of unit root”. According to Stock (1994)
and Engel and Grangr (1987), the use of non-stationary time series
in the estimation of the parameters of any relationship regardless
of the estimation method used may lead to false estimates of
parameters. Figure (4) illustrates that the values of the payout ratio
(PR) deviates from the zero mean in some way and because of the
first characteristics of stationary time series is that they fluctuate
around the zero mean, thus we can say that the time series of the
payout ratio (PR) is a stationary time series during the study period.

4.1.3.1.3 Augmented Dickey-Fuller (ADF) Test for the
Payout Ratio (PR) Series

The Augmented Dickey-Fuller (ADF) test (Dicky, Fuler, 1981),
also called unit root test, tests the null hypothesis of the existence
of unit root (non stationary) against hypothesis of the non existence
of unit root (stationary) for the trend of the time series by

estimating the following equation:-

duelaixYlg dulundl oglell dxo
DV i) O3y bl aa=ll

19



become zero. After that, the value of (EG) will be positive with the
increase value of (PR). The previous model that is set out in Table
(1) explains 75.32% of the changes that occur in the value of (EG).

Table (2) shows comparison between subsequent 5-years
earnings growth (EG) & payout ratio (PR) using comparisons of
the four levels for payout ratio.

It is noted from Table (2) that the best value for (EG) when (PR)
in the first level equals to +1.3% which is lower than the worst
value for (EG) when (PR) in the fourth level where the value of
(EG) equals to + 1.9 %. It is also noted from Table (2) that the best
value for (EG) when (PR) in the second level equals to 5.3% which
is lower than the average value for (EG) when (PR) in the fourth
level where the value of (EG) Equals to + 6.17%.

4.1.3 Using ARMA & ARIMA Models in Analyzing
Values of (PR) & (EG).

ARMA (p, q) model is used in estimation and prediction of the
values of the stationary time series. ARIMA (p, d, q) model is used
in estimation and prediction of the values of the non-stationary time
series. We have to study wither the time series is stationary or not.
To determine this we use the unit root test.

4.1.3.1  The Time Series of the Payout Ratio (PR)

The time series of the payout ratio (PR) is the series of monthly
values of the payout ratio during the period from 2005 to 2010 over
the total market level in the Egyptian stock market.

4.1.3.1.1 Key Statistical Characteristics of the Time Series of
the Payout Ratio (PR)

By studying the statistical characteristics of the payout ratio
(PR) time series, it is clear that the value of the coefficient of

skewness is positive and equal to 0.027, which means that the
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Besides, these dividends can fall actually during high inflation
periods. More to the point, the payout ratios are relatively volatile
although they are far less volatile than before and this is due to that
earnings are more volatile than dividends. Figure (1) illustrates the
payout ratio during the period from 2005 to 2010 and real earnings
growth. Figure (2), shows the relation of current dividends payout

to the growth of future earnings is positive.

Figure (1) & Figure (2) shows that the relationship between
Payout Ratio (PR) & subsequent 5-Year Earnings Growth (EG)
during the period is a positive relationship where the higher the
value of Payout Ratio (PR) the better the value of Earnings Growth
(EG) and vice versa.

The model used to estimate values of Subsequent 5-years
Earnings Growth (EG) using Payout Ratio (PR) values is
represented in Table (1):

The Regression equation is (EG) = -10.6 + 0.24 (PR) (T-
statistics in parentheses)

Table (1) illustrates the monthly regression model meeting
figure (1) in terms of the growth of real earnings of EGX 30 during
5-years period on starting dividends payout ratio. The relation is in
plots and regression is compelling as it sends the wrong sign.

From Table (1); it is clear that the coefficient of the regression
model (b) is significant, where the value of t-statistic is significant.
It is noted that the value of coefficient (PR) is positive. Therefore,
the relationship between (PR) & (EG) is a positive relationship.
The value of the constant (a) is negative meaning that if the value
PR equals 0%. The value of (EG) will be negative and still negative
until the value of PR equals 44.16%, then, the value of (EG) will
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Because of the Egyptian revolution that occurred in Jan 25,
2011, we will examine the stock dividend behavior in Egypt during
the period from 2005 to 2010 that led to trading halt for weeks and
followed by misrepresenting unreliable trading activity data.

4.1.1 Model and data

Following Arnott and Asness (2003), when calculating the
growth of real earnings, we started with calculating real earnings
for an index portfolio, as follows:

1. Weused EGX 30 index as a total return index for stocks for
the period from 2005 to 2010.

2. Then, we subtracted the monthly paid dividend, this in turn
give us index of stock prices.

3.  We divided this by Consumer Price Index (CPI) in order to
get the time series of real stock prices.

4.  We multiplied the time series of real prices by earnings-
yield data. This process will generate a history of EPS of the EGX
30 index.

4.1.2 Empirical Results

The payout ratio can be calculated via dividing trailing
dividends of the last year by trailing earnings of the last year.
Dividends tend to lag behind earnings, that is, increases in earnings
are followed by increases in dividends and decreases in earnings
sometimes by dividend cuts (i.e. dividends are sticky). Dividends
are “sticky” because firms are typically reluctant to change
dividends; in particular, firms avoid cutting dividends even when
earnings drop. With dividends slow to respond to changes in
earnings, temporarily high earnings would be associated with a low
dividend payout ratio, resulting in a direct relationship between the

dividend payout ratio and earnings growth (Kapoor, 2009).
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The Egyptian exchange has several indices that track its
performance, EGX 30, EGX 70, EGX 100 Al-Jafari, Altaee (2011).
EGX 100 tracks the performance of the 100 active companies,
including both the 30 constituent-companies of EGX 30 Index and
the 70 constituent-companies of EGX 70 Index. EGX 100 index
was retroactively computed as of 1 January 2006. EGX 70 Price
Index tracks the performance of the 70 active companies, after
excluding the 30 most active constituent-companies of EGX 30
Index. EGX 70 index was retroactively computed as of 1 January
2008.

EGX 30 index is designed and calculated by Egyptian Stock
Market. EGX started disseminating its index on 2 February 2003
via data vendors, its publications, web site, newspapers etc. The
start date of the index was on 2/1/1998 with a base value of 1000
points. EGX 30 index value is calculated in local currency terms
and denominated in US dollars. So, we will use EGX 30 in this
paper since it covers the tested period.

EGX 30 Index is weighted by market capitalization and adjusted
by the free float. Adjusted Market capitalization of a listed
company is the number of its listed shares multiplied by the closing
price of that company multiplied by the percent of freely floated
shares. For a company to be included in EGX 30 index, it must
have at least 15% free float. This ensures market participants that
the index constituents truly represent actively traded companies and
that the index is a good and reputable barometer for the Egyptian
market.

4. Data and preliminary statistics:

4.1 Aggregate Market Analysis:
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and Asness (2003) did. Because aggregate results may not apply at
the company level, Zhou and Ruland (2006) tests also show that
high—dividend—payout companies tend to experience strong not
weak future earnings growth.

Zhou and Ruland (2006) company level analysis complements
the aggregate level analysis of Arnott and Asness (2003). Both
studies found that high payout is related to high future earnings
growth and thereby challenge conventional wisdom. Arnott and
Asness (2003) results bear on the valuation of the overall market
and Zhou and Ruland (2006) results shed light on the valuation of
individual stocks.

3. The Egyptian Stock Market

Formal Stock market activity in Egypt dates back to 1888 when
the Alexandria Stock Exchange was inaugurated. The Cairo Stock
Exchange was established in 1903. Trading was very active during
the 1940s, with the Egyptian Exchange ranking fifth most active in
the world during that period. However, due to the Socialist policies
adopted by the government, which led to a major nationalization
program that started in 1959, a drastic reduction in activity
occurred from 1961 till 1991. The two exchanges remained
operating during that period but trading on the floor was effectively
dormant. In 1990/1991, the government started its major economic
reform program towards free market mechanism and privatization.
One of the major dimensions of this program was the revival of the
Capital market through the enactment of the Capital Market Law
No. 95/1992. The law provided great momentum to the market and
the market capitalization increased dramatically as the reform and

privatization progressed Azab (2002).
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regression of 10-year growth of future earnings on the current
monthly payout ratio showed that the R-squared and t-statistics of
all the 237 regressions which were conducted for the ASX market
index were significant.

Gwilym et al. (2006) have presented evidence for the US stock
market. This evidence stated that the greater the proportion of
earnings paid out as dividends, the greater the subsequent real
earnings growth. Their study is considered as an extension to the
previous literature which examined whether there is a similar
relation in 11 global stock markets. In doing so, this literature takes
into consideration the role of payout ratio in accounting for the real
dividends and returns growth. The reasoning is that high payout
ratios result in high real growth of earnings, but do not result in
high real growth of dividends.

Further, Vivian (2006) found a strong positive association
between the payout ratio and earnings growth across twenty
industries in the UK. Both mean reversion in earnings and the cash
flow signaling hypothesis failed to explain this relationship, with
the lagged earnings growth variable unable to subsume the power
of the payout ratio, while the lagged dividend growth variable was
insignificant in explaining future earnings growth.

Flint et al (2010) used the payout ratio to forecast the growth of
future earnings of the company through examining both the listed
and non-listed firms on the Australia stock market over the period
from 1989 to 2008. He provided evidence that the dividends payout
ratio is positively correlated to the growth of future earnings.

On the other hand, Zhou and Ruland (2006) examined large
sample of companies over a 50-year time period on company-by-

company level instead of using aggregate market level as Arnott
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payout ratios at the market level correspond to higher future
earnings growth and low payout ratios (i.e. high rates of retained
earnings precede the low earnings growth in the United States).

Arnott and Asness (2003) have found that empirical facts are
consistent with a world where managers have that private
information which make them pay a large share of earnings (i.e.
high payout ratio) when they are optimistic that dividend cuts will
not be essential. While this information make these managers pay
little portion of dividends (i.e. low payout ratio) when they are
pessimistic that the retained dividends are important in order that
they could be able to maintain the dividend payouts.

In other words, these findings are consistent with a world where
low payout ratio result in an efficient empire building, then,
funding less projects and investments. This in turn leads to poor
growth. High ratios of paid dividends result in more carefully
chosen projects.

Gwilym et al (2004) examined the relationship among the real
earnings growth, real dividends growth, the payout and the real
returns on stocks in both the USA and the UK in the period from
1900 to 2001. They found that there is a positive relationship
between the ratio of payout and real growth of earnings in UK
stock market. This finding is on the contrary to the traditional
theory, although it is consistent with the US evidence which have
been presented by both Arnott and Asness (2003).

Parker (2005) argued that there is a positive relation between the
payout ratio and the growth of earnings in the USA, Canada and
Australia. But, this relation was weak in Australia over the period
from 1956 to 2005. Although the relation between the payout ratio

and the growth of future earnings is weakest in Australia, the
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dividends or capital gains. This ‘birds r’ hand” argument suggest
that a firm’ dividend policy is relevant since investors prefer some
dividend now in order to reduce their uncertainty. When investors
are uncertain about their returns they discount the firm’s future
earnings at a lower rate therefore placing a higher value on the firm
(Laux, 2011). Ibbotson and Chen (2003) found out that the
estimated aggregate returns.

Should not be impacted by the payout ratio because this in turn
would affect the means by which investors get their gains.
Investors receive their gains either through dividends or capital
increases, thus, low dividends should be offset by the high growth
in expected earnings. Also, this high expected growth can be used
to account for the high P/E ratio. Some argue that mispricing is not
expected in an efficient market as equity premium is considered
constant over both the period of estimation and the future. As a
result, it is not expected to be a function of lower return rate.

McManus et al (2004) examined the role of payout ratio in asset
pricing in UK market. They found that there is a positive relation
between the payout ratio and the returns of a ten years period. In
addition, this impact dominates over the impact of divided yield,
although there is no relationship discussed regarding earnings
growth.

From the aggregate market view, Arnott and Asness (2003)
examined the role of dividend payout ratio of US equity market in
predicting the growth of future earning via analyzing the US data
during the period from 1871 to 2001. Because dividends reduce the
funds available for investment, many investors associate high
dividend payout with weak future earnings growth. But Arnott and

Asness (2003) revealed the unexpected result that higher dividend
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dividends will buy into firms that pay them, and those who want
capital gains will buy the stocks of growth firms that reinvest
earnings.

Moreover, according to Miller and Modigliani (1961), share's
market price should be irrelevant to dividends and firm's value does
not depend at all on the retained dividends. Therefore, the earnings
portion which is retained should contain information about the
future earnings. If this is true, share's market price has to respond to
the announcements regarding dividends, not the portion of earnings
which is paid out as dividends (Laux, 2011).

In the real world, with market imperfections such as taxes and
transaction costs, and other issues such as information asymmetries
and agency problems, dividend policy seems to be very relevant,
both for the managers of the firms, shareholders, prospective
investors and market analysts. Not only do managers show extra
care in their payout decisions, especially in changing payout
decisions, but also the markets react strongly to dividend changes,
and more so, to dividend omissions and initiations, as proved by
Aharony and Swary (1980) and Michaely et al. (1995).

Another school of thought holds that without Modigliani and
Miller’s (1961) restrictive assumptions, their argument collapses.
They asserted that since, in reality investors operate in a world of
brokerage fees, taxes, and uncertainty, it is better to view the firm
in the light of these factors. The leading proponent of the relevance
of dividend theory, Gordon (1962) suggests that shareholders do
have a preference for current dividends, that, in fact theme is direct
relationship between the dividend policy of a firm and its market
value. Gordon (1962) argues that investors are generally risk-

averters and attach less risk to current as opposed to future
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According to Lakonishok et al (1993); Fama and French (2000),
there is a positive relation between earnings yield and returns.
Studies which are presented for example by Keim (1985), Christie
(1990),and Morgan and Thomas (1998) also stated that there is a
positive relation between dividend yields and returns for portfolios
consists of individual firms.

One group of financial theorists Martin et al (1991), Miller
(1986) and Miller and Modigliani (1961) provides a hypothesis for
dividend policy irrelevance. This group bases its theory on the
assumptions of 1) perfect capital markets, meaning no taxes or
transaction costs exist, the market price cannot be influenced by a
single buyer or seller, and there is costless access to information; 2)
rational behavior on the part of participants in the market, valuing
securities based on the discounted value of future cash flows
accruing to investors; 3) certainty about the investment policy of
the firm and complete knowledge of these cash flows; and 4)
managers that act as perfect agents of the shareholders. For
dividend policy to matter, one or more of these assumptions cannot
hold.

Perhaps the most prominent work in this field is Miller and
Modigliani (1961), who show that, in the above illustrated perfect
markets, the payout decision is irrelevant because it neither creates
nor destroys value for shareholders. If the investment decision is
held constant, higher dividends result in lower capital gains,
leaving the total wealth of shareholders unchanged Borges (2009).

Miller and Modigliani (1961) show that the way a firm divides
earnings between dividends and reinvestment has no impact on
firm value. Higher payouts will lead to lower retained earnings and

lower capital gains—it’s just a trade off. Stockholders who prefer

duelaixYlg dulundl oglell dxo
DV i) O3y bl aa=ll




out as a percentage of earnings. Plowback ratio is also known as

"retention rate", "retention ratio" or the "earnings retention ratio".
The expected return on total market can be calculated using the

constant-growth valuation model presented by Gordon (1962),

illustrated as follows:-

R=24G )
PO

R="2 I 4G (5)
E PO

Whereas, R, which refers to the expected return on the market;
equals the sum of dividend yield, D/P, and the expected constant
dividend growth, G, (equation 4). We assumed that the company
will continue pay dividends to the infinity, consequently capital
gains comes only from the stock’s current dividends.

Similarly, the product of the payout ratio, D/E, and earnings
yield; E/P, plus the constant growth term, G (equation 5). Arnott
and Asness (2003) consider the effect of a permanent downward
shift in the payout ratio. However, in the light of the hypotheses of
Miller and Modigliani (1961), if earnings do not change, then, there
may be no change in the value of those earnings. As a result, the
earnings yield remains constant. This means that in order that the
expected return could remain fixed, the decline from the lower
payout ratio should be justified by the increase in the expected
growth of dividends. In turn, this supports the idea behind the
theory that firms' high retained earnings may lead to higher
earnings growth levels  Vojtech (2012).
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The remainder of the paper is organized as follows. Section 2
provides an overview of the relevant literature. Section 3 presents
the Egyptian stock market. Section 4 presents data and preliminary
statistics. Section 5 presents estimation results and discussion.
Section 6 presents potential explanations of results. Section 7
presents results impact. The article ends with a conclusion,
recommendations and future research.

2. Literature Review

Dividend payout ratio is the percentage of earnings paid to
shareholders in dividends. The payout ratio provides an idea of
how well earnings support the dividend payments. More mature
companies tend to have a higher payout ratio. Dividend payout
ratio is calculated as the following:

‘Yearly Dividend per Share

: . = i (1
idend Payout Ratio _  Eamings per Share
or eguivalently:
Dividends
B Net Income @)

Earnings Growth Rate is the annual growth rate of investments’
earnings. When the dividend payout ratio is the same, the dividend
growth rate is equal to the earnings growth rate. Part of the
earnings is paid out as dividends and part of it is retained to fund
future growth of firm, as given by the payout ratio and the
plowback ratio. Thus the growth rate is given by the following
equation:-

G = Plowback Ratio x Return on Equity

Plowback ratio measures the amount of earnings retained
after dividends have been paid out. This is the opposite of the

payout ratio, which measures the amount of dividends that are paid
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increased dividend is indicative of higher future earnings, they will
bid up that price of the company's stock (Adefila et. al, 2011).

Most books and articles on dividends reveal that stocks with low
dividends present the highest growth potential. Therefore, the
typical academic contributions regarding dividends are supported
by the measure of "Sustainable growth model" which estimates
prices of stocks. Further, this measure also shows that future
growth is greatly enhanced by the retained earnings which could be
reinvested in same corporation and not paid as dividends
(Azhagaiah, 2008) .

In finance, there are some areas, which have puzzled
researchers. One of them is the dividend behavior of firms.
Dividend policy has been an issue of interest in financial literature
since Joint Stock Companies came into existence. Along with
capital structure, dividend policy has been one of the first areas of
corporate finance to be analyzed with a precise model, and it has
since been one of the most thoroughly researched issues in modern
finance. In spite of this, much remains unexplained concerning the
role of dividends. According to Brealey and Myers (2002) dividend
policy has been kept as the top ten puzzles in finance (Kowerski,
2012). Black (1976) epitomizes the lack of consensus by stating:
“The harder we look at the dividend picture, the more it seems like
a puzzle, with pieces that just don’t fit together”.

The remainder of the paper is organized as follows: section 2
provides an overview of the relevant literature. Section 3 presents
the Egyptian stock market. Section 4 presents date and preliminary
statistics. Section 5 presents estimation results and discussion. The

article ends with a conclusion and recommendations.
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1. Introduction

A dividend is a cash payment, made to stockholders, from
earnings. If the payment is from sources other than current
earnings, it is called a liquidating dividend. How often a dividend is
paid by an individual stock or fund is called dividend frequency
(Gul et al. 2012).

A firm’s dividend policy determines the pattern of dividend
payment over time. Dividend policy determines the division of
earnings between payments to stockholders and reinvestments in
the firm. Managers’ task is to allocate the earnings to dividends or
retained earnings. A firm that will never pay cash benefits to
stockholders would have zero value. A firm can pay a large
percentage of earnings as dividends, or choose to pay a small
percentage and reinvest the rest in other projects. The issue of
dividend policy concerns the question of whether one or the other
of these approaches is more advantageous to the stockholders
(Laux, 2011).

According to conventional theory, there may be information
content in a firm's dividend policy. The greater retained earnings
could also partly or wholly replace debt finance. Retained earnings
are one of the most significant sources of funds for financing
corporate growth. Corporate growth makes it eventually possibly to
get more dividends. Historical evidence suggests that corporate
management is usually very reluctant to cut dividends. Thus when
management increases its dividends, it may be "signaling" to the
market that it anticipates being able to maintain higher earnings
over an extended period of time sufficient to sustain dividend

payments at this increased level. If shareholders believe that an
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Abstract:

Stock dividend puzzles have been studied for many years. Conventional
theory suggests that future earnings growth is largely supported by the
percentage of retained earnings that is reinvested in the same corporation and not
paid out as dividends. For the first time, this paper investigates the relationship
between payout ratios and earnings growth in the Egyptian Stock Market during
the period from 2005 to 2010. We found that there is a statistically significant
positive correlation between payout ratio and earnings growth (i.e., the greater
the payout ratio, the greater the future earnings growth) in the Egyptian Stock
Market contrary to conventional theory in both aggregate level and company
level as well. The following reasons represent a beginning effort to explain this
relationship: management confidence, corporate managers’ loath to cut
dividends, management attempts to build empire, overinvestment on the part of
low-payout companies, sticky dividends.

This paper is uniquely discuss the impact of its findings on areas did not
proceed by any other paper before. The finding of this paper has a significant
impact on stock options, mutual funds investment strategies and shareholders’
value.

The findings of this paper and its impact on vital areas of financial
management, contributes to the future growth of corporate earnings, and thus
increase the companies’ market capitalization and the development of
shareholder equity, as well as increasing the efficiency of investment policies for
investment funds, and market options contracts.
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