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( 1) Thomas A. Meyers. Technical Analysis Course, McGraw-Hill Book Company,
1989, P.136.
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{ 1) Bruno Solnik, International Investments, Addison Wesly, PP.86-87.
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_86_



AR Jalail 2 SN Jusi)

b X ledl QWY1 e SN QY] e G JSG 6 4
onll (S Ay gie S die juad 100 (8 Sl G jula oy o5 Al
eV a sl (e ey s an 5 38100 (V, /V) 1L LS die
e ey il el haag (17) (2391 asd e Jaly (14) bsal
A e dey e ) olat¥i g shall bkl plaall 31 sl of ey
Jiud Y olai¥ly jieall lakl il (3 5al Guadl o5 ol il 5 L)
el 3L Al ey
LAl jdsal & atall Jawgiall 3.7.3.2
Moving Average Oscillators
N Fa dus N giihise el o jaial Ja siall Gl i 3
S NLYL A T DI VPN TR IS S O P VWENE i | G gt 1 RS
e GOl 12 au 5 S el Gplas el W 5k (B ke
o Al Glus sk 0 85l lua g 3 4l (o gr JS8; 3y 3l
€ i el i e s Lagin 3N Cllan (0a Yy b il
raaat s @b (g Rl (G sSas ge s S g 5 Ay
hovad) ot 13 Al hu ddt e gudaa gial aal obad bl ¢
e Y85 S8 i (e rgmadl ¢llh e B jual s i e gl
Yoty Jdeb ol el s St B Ada 38 a e gl 5,5l @lla of ol
O3S 3 gl Al ghall sadly Galall @lld 3 juadl saall Lo el hd Jads
alall Gl 3 juail saall b gl Jad Jaw 33 Sab ) len§) AS
AL ghall salll
Dy ol amy 3 Jid Y S el el g il bd jpe Lln
SRR P I | R [Rp

_87_



AR Galadll ;A Juai

Raadt waall g1y Tl AN aaY Gl Laal ) ALyl
K A aal G 2 g g1 Bl AN s3a e el Slia
) G Lt Sl Ay s e b Ll Lealaai
O 8 (o BS e ad) peadll ) Alla G pdaiind S
Point and JS il 5 Jaill il 53 2 65 WS ¢ plllaall ol 3 Lgalasiind
Gl o uadl) g agudl e B Rl aass 4y Zua (Figure
eSS I e e} 25 0 3 il sl x 52l 3
e g ¥l g Aagaiall Gl ans 6 Ladl A ol iy il
(s b el
1SS (gl ol pigal BN Juladll i gaf 4.2
Technical Market Indicators

O 4 3 (S8 Gaad) pdge s Baaal Gallaall plaas siay
(€S 5 gl A8 n ool i 8 (5555 Lo Lala gl 38 of iy ol
i e JSS Gsnalt 200 Jalad g clagln 308 bl ) A 0 llis
P Clplgedl e de sana
Advance-Decline Line zal il y 2283l ki 1.4.2

s 3ph ge Ol e s i I8 (8 Sdsall 138 Clea Sy
Bl S czaminil S agal) a0 g Cands ) AN pe) 220 e (5
5 5y a3 o 1y ABL I e 5y il deme ) G T
50,000+ s <558 Gam b Sl Ao Bhadi o3 12 Al o8 2al
el 1 a2 ) Lesale 5 A gl sda ) ek salisi
US| PRY.A N UH - [EVIVCUNE L PR PN ALV

_88_



Al Gl ¢ S Juad

ta8) iall e aal il Al i 2.4.2
Advance-Decline Noncumulative Line

a3k e @l e s 8 S 3 phgal 1 lea
ey (Cumindl Al agu) de g ol ) A agu¥1 2 G G A
el Ugle 5 5n A agadl JSH daad) e (540 1aa dad 5
claladl o ol 8 Jlaall s pd5all Be gl sed il o LAY
b e AL A ol Sl s3a e S Lesale a3
il 138 i iy 6 e 10 = N 3 & jaiad) dan sial Cloa
) L LS ) g B o2 il g8 L

iuA‘JJS;'I_)S 4_1.0_9_\.&3;'!_)5 LﬂM‘LuM‘&y b‘)m“

— 20 e JH |+ .08 e 52y 10 lia gy

=20 Ge J |+ .14 e sl d__pLJlO L!.C-_g.u.al

rea) il il plud) ydse 3.4.2
Breadth Advance-Decline Indicator

ol LS agall Van Gl g

i a1 220 U L jlad i ) pgul 230 dils) 4 -
Ao el Cusmdds

Gl S aad ol el i)l age) oae Aand 2y - 2
i) AT R RN

dyateds wfieoles Goboe 2 M da iy gda -3
10 =N
el il a3 13 Logas Ggndl o i) )8 5 Uy

0.45 0o 5l il I8 13 Lanl e ol iixy GeSa) e 5 0.5 oo

{ 1Y Thomas A. Meyers, Technical Analysis Course, McGraw-Hill Book Company,
1989, P.230-232.

_89_




ALl Satadll 1 5B e

Onalianally dualall syl ol Juall (unlie 4.4.2
Sentiment Indicators

o5 ¢(dndls Aalal gl 5 Cp el Sladp LiE ol Led
ot il p i L 1S il eiad) o il i e a1
A 3R Sasal 1 0 gl o gllaall aadfun Glli g (3 pull oladl maad
Oaeliall e of T o L3 134 «Contrary Indictors sliaall olasy)
OSal 5 ¢ Gl gl 5 8l A oIS S el Y Gl ol Y
(o

O spe—a aliae 100 dse Gasb oo pdpel laa Glaa 24
(e s—agl (e S dpd Glua Qg i jall 1agh a0 eliadind 408 (Pla
Lssie Sla Gk oo T ) el 3 ugai Qi g opmal il
S )sass Bom by 4= N L) gl dile sl o 330 0o & e
Gt el g8 iy chagan Gl of Lo | 550 %37.5 <aas sel i axs
sl aal 5 e | dne %75
Monetary Indicators aallall o lipall 5.4.2

gL oy M sl all sl ey (3sudl claile 4 lae 4 3
OSall e g asan ot dsay o s ey B e agul) Cilsile
g oladl asay o 2l B lis el claile Galiss) Jy
ST

_90_



Al Jalal S Jeaih

bilf ok | aliwd
ey Y Lah el ae A0 jladl s gl daa 20 O

b

DL alalt olaiy) e Sadll Gyl 8 sa sl of -~
g a8 st (T A jea g gy dualal)

el il gl aadly ol g 1 AN BAT L o SlaN] pas Ll o) -2

ouid agas Ao oy Jy GSleall slatVl 8 5aa g 36l B g o 3
N W PP W PR EG PPN PGV g TN

o3 cplal el maaa e A8y as) Sy pal g ol s o -4
AL Y G

Gine 2L 3sa g a8 Anilie i Y 2L Y Sl s S5 o) -5
el Dla Jn e Jy

Ao ol baliae 068 Lesale goull 3 Jabadll ana ol y o —6
Lalae sale 5S) Jebatll aas aliddl GuSall e g jlend) 3
el (g3 g olanY

el sl ey 3 iy e 5 Gl (50 Aladiad by -7
B Jage sy galall bl 3550 e ST A agead) e
e il

il Gy 0 M A 3 Neckline  Jaladl lad juS o) -8
(o e S pS5e gel Jaladll (3 ALS Gl A p Wl
syl

_91_



(Al a1 S Juail

L) jau die a g eall Jilh b o s cliadl LA 6 -9
g s e glaell Gl (g el Sl ey

A b, 2l ks Lay Woda S0 el a5 k9 ,al sk -10
M s Jsi gl

Lial el g jlandl gasmua oladl Ge uadl SlanYl ba o4& -1
oSall ey ol A8 jal Ll Bl Juay 53y el ) sl
ECRPE P, | gl PESIN G PSSV R PO [ NI [ QU
el A8t gl ol Juay o3y Jind ) 4niall Jasll

oYua s L Demand il rlhacas g Support acall pellaisa o -12
Loty e sallall JLoalh G gud (B LAY (S Laaaal plasiad (e,
-Supply L gl mllaasl By a2y Y Resistance A glid) pellaias

S pr—all oL a¥l Gl iy S il 3 5 Support acalt Jiw —13
GLS oy e g Y Resistance o gdall (535 Laiy ¢ jlandd
Bl g 5ol Gl

s Al b A jlia k& ruad ae i iy Lo 1,08 - 14
hod ;e A il i oy 8 Galt o g bS53 sl
e 3l el Al b aey

A1y e oD st o il 58 o paiall Tows il a1 -15
g Sally GSally a1 (B (gasua olatl 5a g e

(il 32 e) N aans A pllay o jaiall o) v il o —16
zen el el Ja giall dpanilly

_.92_



- AR LU P

Ailal o2 b AN Cua o jaie haugie V) 58 Lo a3 daugie of —17
Al Gl JS e s

] aeecld Ay Ll Osciltator (= _)[:L“) GuXll Bye a2 —18
i Ll g cdagagdl 5 3 aaall of g Lile lalas L.;JL.J aby
O 5o (3Uad g dangie o8 ) Jsa Un st 3 12y Ll L jlad

Al ey iy Glad gl Loall o253 e X 50 S E ) -19
) s ed Al 8 A

Al padl e o Sl @A (uSay adall 3 g8 AN 56 —20
ooSey el Jaedd QY 050 Ly ARl s 8 A agdl jeu
B b pgell man Y Lgeie Jad el el ) 8al Jane
Rt

= a2t o Byl pene aSay aal Al AdEl Jaa 21
uaidd Al g i

ag—Y! wdﬂlwehu‘&_:f,SUu.H s aal iy a8l Jaa -22
= da el e Led cuaiddl 3 agully Lgied i )
bl Lgle (5 ga A agadld

i lasall ¥l 48 ja Je Baay i o el jla o T o) =23
rBaall

Dbl olad) e Jay 5ol rasy 5l pead) Shaile gl of 24
gnse Sl (el i) Y sgul

Gyl A Ma Hc_xb,u_m Sl b pasan oladl 2gay o) =25
.‘:n.g.s.u‘y“cl__qj PENRT)

_93_



G Jdal ;2B Juail

ol LS AL Legy o pdiall 3 (1) gy Aialadl el cailS 13 26

200 19| L8[ V7 16| IS 14 15[ 12) 1110} 9| 8| 7| 6| 5| 4| 3| 2| 1] s

200120 L8[ 16| 15| 4[5 14[ W13 1212 13141516 (7|20 19] 18| _aui

—tobua G glhall

20 I 8 (e <l il Algs bl ol 1

g e elamd 5 5aY G gin uedll e darad! et b aldl -2
20 a8

Ll e el 50N s uedll (e e jall @ paiall daw gl -3
20 a8

e 8 A Ay e el o = 0.6 Als 8 Y b pdl -4
.20 Al

¢l ae Aiudl Cillas giall gy =5

_94_




ORI R RECURILR G W

) Laids
q.uLw‘ilM|

daaia 1.3

LolaiBy] Clashaally Ul Aul 0 e ubl) Jiadll K,
pdgl el ey 8 AAS 3 VY e Ay S il adldl
o_aas 6 gl 4 ply oF b A ) masn 1S (S
s ilke Fundamentalists o) Jasal Claal 5y 48,8
oSal Al del B sy intrinsic value Adlall 43 0 4aaal daal
sl A, clstie ki (Jpad JSa e el sall e Ao gena
zLoa ! illany oLl e A8 55005 508 s g 6ol a6 iS (RS A0 A )
RV

A8 gl Al Ay (V1 il Jina iy (53 el o sl s
Al (o J81 48 gl 48 pudl Al iK1 g Aiaall Aadlly Aall 48 50
Liia, ol 45, ads ol yd e Ji el 8 underpriced L ddial
Cre St AN A5 ol A8 gl Fal S 1Y Ll catibiine a1 L
SAE e ol e JAY el 8 overpriced L Adgall Al
ciliing e il 1Y Lgan a gy

JSS B (5 s b D e D6 A e el a3y
JES Sl (5 e o Jiladll S g AS )l (5 st g Aoliall (5 sha g
A3 giall L il 5 cdnalan®yl oy plall 8 Alasall b padd e il
o S 4l debial 5 e o Jilaill W o Jal ) 3l e ]

_95_



1 Qlatll £ 2 Ll

o A5 6 fue e Madll 58 g esact g Cleliall o deliiall 48 0
o) Jladll e gy g 3ae) gl e licall Jada Sl Al Jundl 48 pas
SN 538 b e Al Al 3 Y Ay

Gl s anll deny WL (i sk bt Jaodd sl aaiyg
Top - Down Analysis Jiud ) el e Jdadl e adas )
deliall Gyl 2 Akl Lobaai®y) iyl Qs o) g g o Sl
el e 215 Lol 200 3 Sl Lol (RS0 (5 flana o bl |5l
Jprs ’y,i Jalah lay Led 5 « Bottom - up Analysis el ) Jiud o
Aalad Lolsiyl iyl | el Aeliall (5 fian o CASEN (5 fine
O Gl (i ylalh 038 g (1 b a8 Y ad () (Laad g0 adag
5 A AL 33y jhe J8 oy el 8 Spaall el 3 5k JS o Y 5 AV

Aplai®l Cagohll sl LS jlaialy Gl lad Joli oy
e a6 o) A€ s anadilly D b of e Aeliall Cag sk
T
rAgalal®y) i g lal) Al 2.3

(oo oAl ST e Aanfial J gl adinn 3 20U (315 Y (3 e JalSy
gl Al 3 ) 8 daaas B gkl a€ aa Y dad 5 Y
38 yna g lams (55 Lo s3le Tl (33 5V1 (g o sl (a5 Aol
el 8 lalasyl g anYh Ll (3 sud ad 50 Casa Dpale i iyl
5 Ba ay gl il pall 6] e e ALl 31 5Y) (Bme O6 12ed
gl s A Rl AL il ety A e Gl
Al 3 Y G (e a g il g IS la i ek Al 5 (g aluaiBY!
ok Lad il juiiall oda aal Jidhig

_96_



U 0] [ G TNl R O

Say SR e Ao game LA chodladiY) i) 1.2.3

ot aal ey ol gl S an sl de lgle dlaeY
vt Jadl s Y aa

f.;.a:d'l Y A

| Al Y aee

() S ppiial (e Ao gana b Jhalig kil il pusal) 2.2.3

Al hloa¥! duw cpanll aadl ) Bl b
pdlash il

(Al S ) ga g Aalaall LU ) pall) Aadball ol

sl by o e

i peall Sl (5 iy cile ghadll o e @058

(Sllgiuaall 5 Alaadl) HlanY

ofoererel pliall ¢ eyl o« St aliyl) dlal

Y (PP (O3 aall (2 Gl Cla i) by Ll

dse¥l sy o bl dlpad)  ale il i
(e v R lalnnyd

el J8Y 0 led (5 gie

deliall g b o383 3.3

o e i B A e e peas Wil deliall (i et oSa

3800 L et il Aelioall las yiing ¢ pimal Lgemnsd Slaoy 23 o
D8 ol A AN (i e 3aga VLA e w5 ) Al el sall e

oda la jaat AN Agial B! gas 4t Leiin) (e 5 e dass of eliedl

A,

-.97_



b il s 2 il

Five Basic 4wdlill juedll o5l rigai e solinayl oSay
Y ddelicall Anila (520 anidi & Porter 4. 530 3 Compititve Forces
ol Lad iy cdelivall JS JS (5 g8 dused 3 galll 138 2m,
o Ol ) o5l deliall (J s i 0 sl -]

il
Al Slead g Glatie g5 Sall il g -2
Oy gall A il 5 g8l -3
O bl e Dhaall i il 3 &l —4
Ledelin b opadliadl G elaadl -5

Dbl o 508 0S8 i3 Al Guedd (s 5l e pana of Jaadl
Ja) 8 LY e Gy A1 e e staall b L) 5 gl
ts sl odgd ase QS (b Lady Aeliall dadla B ey o ghal
tdda Oeaile Jeda 1.3.3

deliall 4 sads daly ey GUlSe aaad el Jie
B Y 2 gall s Bymll oo i o Bkl agie ) ALY
oole il il a1y alld g m palt 3ol Aot Slany) palisd 523
33gh g 5 Ao liall Gl AN Ay e Ll Sin L e o L
«J 53l 48 gmall gaclicall oo 230 g sall Jal all aas o saaldl panisall
o3a i€ 1Y Ll ligecs 2033l &0 davea g 508 al sl oda S 138
S 20 (S AL dsen el sal
rAliy @ladd § Sladla ga gl el adlall 1345 2.3.3

o3¢d laagh ing deliall Lgadli (3 Allad cilaiall iy 390 )
Aol lagiall i g 5 jaaie delicall 38 latiie (S5 o] Le delical
lgatl s e gana lo delinall By ) Lo
Al ol flgds -
o llSE A 5 Janiay mliall B8 AplSd) -
oYl Cpalidl Legna 52 -

...98_.



b bl s el

A 5 Aba) clainall G bad el Aaill -
3y gal] Auda gl 5 68N 3.3.3

gl e agi )38 e 8 L deliva (535 el g sl el ol Jics
Al 28 (LS gady 3l Silansdl Q&5 5 3 pall 82 g2 s e ad
AN Callal g o gall s il a1 ddeant ol BV )y gall il g
Aeliall ) (mudd ol 280G 8 dlsha)

POl g5 lanll das gl 5 581 4.3.3

Ao GGl Jlal cp sl edlaall b (Say duee cY s Sls
agemny el G i cilass J Jel50 gm pon® Sl i
oAl gy Al (Bodclall dany Je AN S Sy (e
S e Gl 5 agly jide pan dpaal o jilial) eDheall A Sl
LYW
e delia A Gaedlial (s sland) 5,33

Lo baaatie JSE 38T agiy Cogall g cudliall (30 0 clae @llia
Audlidd ety L olacally ccleasdl ((DeVly dleall Ll G
LNy ol ) Gmaias Y s Y Al £ 5 canal il
ISy i Y il e 2ie Aeliall 8 Jelatll Jand oy ¢ peadll oY
Al 33 pmgall 2L Y1 oy ) i S

OSar 5 AT ol lia (i Al Gaadlh (s 8 73 g0 il
sl 50 Jalad &l 531 a8 aal ey e liall Cigyka Jladl gide slae )
By po Jaray il ddoluall Giadie deocallally a5 ddeliall
e\l

_99_



b il g0 Ll

P il (5 e o ol Julatlf 4.3
A5 Al jo o SN (5 g o ol Qs G adias
DI e oS Y el Al s Ll 58 al Al L] Rl 5 dLal
b 5oalall Clagaally 4 jliey Ml S el Aald 8 J gea¥) caila 1
i) Al el s 58 e g il BeliS 520 o i et Jaoll 22808
Sy ALl S sl a8 58 3 Sl Gl 5 o st 5 g Al o o LaS cddliaal
s 8511 56 li€ (50 s Jlall ol ) S e ol e Ll Jlal
o el godad 2 f e o il 8 Jal A i g g g pdial) Jlac
Lot @Y} g ¥ g g ) AaY dadfall A0 5 58 Aiey g 2L,V
o il Laf agall 3a b cpgendl B L 5 A8 8 my d ja le
Liday Lo g 5 7L )Y1 o3gd Lgiias 3 48 il g (o e 3 daliall da 0
F ol Jid o Wbl iy ALl dadl Uy Jasal Aadh ) b 2
AISd aae g adall e il ) W duza e o8 JaY1 5 jnal il ) sl
Gl 32 b g pin a5 5V B gdiadl FLOYY B3 A )y
Sl £ g phal Bad aalin sa 5l ) Cangd ol 1 ki
W&s\aﬁs@mg_,@ﬁqxaﬂgoi%J‘@Jg\‘;w\ﬁﬁm
5_dalaall Aa o g Leilad 5 g An LAl g atal doaiil) il e Lalud i g
Al 38 el Al A 2y T gl el sl o 58 10 g i pe
el 138 8 L it pon (3l Al ol Ao g H)ad0 Jiall Al
A glaa b oo 3Rl oy Bl oy Jac) 555 peim Y Ll a1 e e
il b alal el Y Jgea ol 5 il Sl dapls CHLESALY
aad el blael dibad) o gidl e FCF 3oall 4l
el o S e g Lo Ul Jl Gl ) cilas saiill iy el

- 100 -



el ol sl il

Slo olas Jaal Ay 38 el A8 of Cag el e 4 3 cagad
(g e o g $liann¥) fase Gl

all S8l Aailey iyl Y Laidly (i gai cagu (b Leddg
A gl 3l Gl Aoy dae) S oly ) JEn S Jaal Ay
iy M Sl Al dud ) Gl I cadl Gl i
g 3 piall

Al S5 Aaid 1.4.3

pSady daae Dy B AS AN M) el e S pall AU S
o padll 3 Abiae 4S80 il gpne SIS 5 ¢ ) g1 A Aliae 38 Al CiSKaa
30wy g Ml 58 el A8 3 g gt pg AL (Ba ol 13K
apmaidl g A Jndl o pasdl Ky AR ) pall g A glaial el o
ASW Gag-daY) Alish

o a5 O Sar JaV1 3 gl g g J sl M At Ll g
sk o peadll s L Jpea¥) (N Al L din e S8 558 A 2
Sy 3 J5 A pgaty Jpeal 0o el LS Bgia s JaY)
Gilelaaiunyl @y Ll 58l AalE by A e ST saal S0
OB b Ml S pall 208 D5 a8 131y cddma ddaad 8 joliadll
Stad y cladaziay) el Al @l sl 3 e e i (piadta
GV rladll sae o aSall e Wiy by (g Bad o palll aia g
gy (Sl 58 el Al ash JA Jpaadl maag g of il Adiag
NUHLPRA|

- 101 -



el sl t A sl

(1) ad, Jsa
Baadall 4,389 A8 pdl el S pal) dalld 3 gl
(4 g plaly Lad)

2004 2003 Jsa)

10 80 3l 35, ok
375 315 Ll b
615 415 (13 3l

1,000 810 " fandt Jpeal el

1,000 870 Bl J eyl il

2,000 1,680 Jsa) & sana
Asslall (3 gha g o guadl

60 30 sl il
110 60 Alle ol )
140 130 Hiatee i g yemne
310 220 A9 i) s
754 580 Jalt Al gl i

1,064 800 Ol Jies)

40 40 (res 400,000) 5 Jian pgd
130 130 | (pe 50,000,000) iile pgad
766 710 b atinae 7L
896 840 kel AL 3 gia

2,000 1,680 |  ASL Ggins osadll & sans

il — il J gl g 2l Lelalh Ll e b el JLl e b ALl a1 o iy el ey
b ks 3l b Ay b T o i Y el pdanadl B M et Tl
A el g e el e Wl b peailly Al gl A

=102 -



T I A A R G R

ol e 2o L ABL Il S pell A8 255 mad (e praia
Jie AL sVl fag 3 (D sa) Jsal¥l) Do SV Jsuall el
b iy 635 g el sl mdll cililes 2 I 31, Y15 2k
gl Al abuall e 5 jaall 5 Jaadil st N palt 5 A A el g 55a
A Jpa¥) Ao sana 8 Jic 4ld Jpa¥l G S0 e all L

A glaiall a geaddl aun g 2 Sy Lgiliatind o o uadll Gy o 5 S
iy peadl s cqddl Sl caiall (350 Ayl o gaddl acsiig Y
A gall i) ol pucall (Jie RS AN Lgadss (o ony 3 b i AN 5 ddatidd)
Y s dat Ay sl s gaddl Gl axy iy L plalall Risiuadl el
Gsin Ll L Ll 5 5al 280 Lie 2 A0 A0lal Al DA adall (B
S Jab g g pdall Claal Bsia Sl Lld AL
sdaal — Jlaed) il Aaild 2.4.3

A Aabiiadl ol Jidal Slilee A0 padls Al (e 5 e o
e s dac) (8a L (dau 5l p3a )5S0 Le ale gedinas Agie )3 b
Al e SaY 4 U g Ay gin gy 050 Lo Wlle 8 e il 58
s 8 5 Al 5 58 e AS,al Luid Jaal Aol L 48,4 A e Jaad
Do s 8 Ly L ollall 8 (s o s 3 Ole A o
oe Jaal A ) sl Al Cad e Jaal A0 2 Adelias J g
b Al ae DY) Gl 3 Jalaie 385 Bl of (i jay lld g i)
LAY AL 5 dalad Jaal AaE ) Jgoadl muagy L o) Caial
anial

- 103 =



PRI g R LA L

(Mo S 130 b i gulally Aasdl)

(2) p&, Jy2a

paadall A3 A€ 8 Jaal dad

2004 2003
3,000.00 | 2,850.00 Petand ila
2,616.20 1  2,497.00 bl deliadl 40K
100.00 90.00 SDay!
2,716.20 |  2,587.00 Jakll CadlSs Haaf
283.80 263.00 (EBIT) Jsdill oy,
88.00 60.00 5 gall
195.80 | 203.00. (EBT) dl pall Jd s 1 jila
78.30 81.00 (%40) 8t yuall
117.50 122.00 5 5lhaal) gl Chay 355 8 )l ila
4.00 4.00 3 laalt agea¥t Clay g
113.50 118.00 Lol s Claa sl m Y s
57.50 53.00 Galall aga¥! lay 53
56.00 65.00 3 jadas U
pgadl Sl
23.00 24.00 Sl agall e
227 2.36 (EPS) ")l o
1.15 1.06 (DPS) { ™"l iy 5 5

YT 2 gl (e S Jaal) A o Bl JSA (e ey

DU Lehiad &5 3 Clepad A oo 5l sy cSlagd s -1
G P oe Sl s o) dpeasl oSy il

N, [ PV S B AW R WX

PLIOLPRE NN W] iasj o3, Turn over 9, 541 Jaas. Sales wlad u—-;iu ﬁb"" T .)
iy Yl

e e ol 3o 01t Jies s G

K.,-J.Ll(u&a

) pgu s pll g i A
Sadms O

Aplal a2

Wl g ¥Y Cilayg i

_ paedl il il ()
Loladh ppul¥l 230

- 104 -




el bl s il

o Al Lilead Al Gl e B jle el (il
Al 5 5 i) il S anBy el wn 2l Qi
Sy caladl DS BN Jsal) Dlgind 5 Y1 oda Jaiy (sl
o WA dua Sl e ) e Dl QllSS £k
Nl il & N Saay e L ga 5 «Operating Profit Juialh
.Earning Before Interest and Taxes (EBIT) il uall
ol ALE et A cled e ile ay el
Wyl Qe oy e s el £k aayy ¢l Y
.Earning Before Taxes (EBT) il pall 18 il bdla
A Lenia A G el ce 3l A cAaw pall sle Y
S8l il W gy Ol £ ok ey bl Gias A
5 el gl Aalsl ey 5 5

duai in )l e e lea sl 2l 6 el pgud) Clas s
et dmry bl el GlasY Al ) da
Retained 5 jaliaell w1 o, Juad Aslal) agul) ey 53
.Earning

-2

Agdlall AN atdy Lay Aptaall il (aas 5.3

A andy La Apalaal Sl Jde G300l Gan Jlad TR

o bilagd OO 038 aal Sy AL 8l

s Operating Assets dbiall Jgual A J ¥l Jlan) apds
P el il £ it 8 ab el 1 Jpaa) ol
sy Jie @iy (Nonoperating Assets il Juel 4
S g sodd Claalaey pophll LShie 3 3

Al Gldaaindl g 5 phall 552 gn pall ol N5 (AddY

- 105 -

-1



ool el s BN il

gl J a3 i 25 Salal) Juall il ibas o 435
Sedl QU Gl e Ous Dgsial ppadd e Lag
s3a 44 2 3 Net Operating Working Capital sl
Ao Jie il Jao Giad W ddeiil e A )sall J st
s il e Aaiall apadll Cids ME G 2 LS A
b ol LS gl 8 Jian 3yl ASS ¢ 0l Jead
(a8 sl (g 3l

Jelall Juall Gl 5 s pen Juala 8 ity ¢t JLd)
PR AL S PR I TP P

-2

-3

Total Operating Capital(OC) = Net Operating Working Capital

+ Net Operating Fixed Assets
Jdy aitéll J8 )b Operating Profit Julall g, oo e
(BBIT) i sl 0 35S 3 ade 3l Lo sas e el
JSS & 5 kalt a5 Jiay 545 Barning Before Interest & Taxes
ol ez 3 ga g ade Gk Jysadl) JS e Dl i
Net Operating Profit 8 pall sy Juedall o ) Ao o e
shadnl Ll e 2l ~ b After Taxes (NOPAT)
Sl Gmis s dally Aalalh LY oy e sl g skall
o sl e g el slaie) pae m i l cisal JSa e
Adle Jyeal (5Y g sl LS e s QAR G albeel e
Tr <€ 136 . Gluall 3 il el 380 2y (< oAl Bal e
13 Ay puall Jare co e

NOPAT = EBIT (1-Tr)
Bl (i il puall amy pog phall g aasE A A 18 padhg
§ sl palal Jualt Gl JSa e

- 106 -

-4



i) Jbacl sl Ladll

'

Jud 3 «Operating Cash Flow (OCF) abadall dpaall Slaaxlt - 6
4 Glime NOPAT o pall ay ladll s Lile
.Depreciation <Xgauy)

Operating Cash Flow = NOPAT + Depreciation

St Jlall Gl gila 8 aall s aay Abeil Aol clsaall — 7
I Jaladl Ul il gl (8 (el AL} o3 3 luaall
o) a3 = e Oy aSedl e g Gladall Ladl il
Abaosal il il e Jatadl Sl

il i iy Free Cash Flow (FCF) s all Ll cliasd - 8
(7) 2 Jaladt QL Gl il & 2 el 2] ey Al ol
Lo La g e o A48 Jpual1  Man) i (il gl Blima bl
5ol Loiill il Juem b Al Jpall oda Jlan) 50l
il Ll Ubima 3Ll (6) 2 Abiadil oo il 3 (FCF)
Sl Gl 5 8 sl L) sl aal 3l Leie b g shae
sl Glaall Jabdl QW Gl e ebg) O el
(ldnd B ) gal
Lo s OS5 Aabiall a3l Apaiil) il i 13y

it 8 el g Lo U LY RS, AS Al WU ey (el e

ol Lo Uy Abeinl A Jeayt 3 g edal Jalad QW

g g el ) i

(od 5yandl LY (ilia 6 S LSl il  5al ) s o a3y ()
LTI Ly. PUWR VRV R T IR W g N

Gross Investment = Net Investment + Depreciation

La yole NOPAT il puiall amy il gy il 0 5 e (o 5l Lkl il of lly ime S
il JL Gl bl ldnay) 8ol s 4k

OCF - Gross Investment in Operating Capital

NOPAT + Deprecation ~ (Net Investment + Depreciation)

NOPAT - Net Investment in Operating Capital.

FCF

- 107 -



e el il Ll

o oseie e (FCF) 6 al Gl il o gede olly Cikay

Gl Gl Ly sais § Net Cash Flow o gisl
YT gl e el e ) il

Net Cash Flow = Net income + Depreciation

Jiati; Market Value Added (MVA) asliaall 438 ol 4adll - 9

ASLal (3 ghatd Ay ol Al 5 agudU A puall Aol 0 L8 S
MVA = (Shares Outstanding) (Stock Price) - Total Common Equity
Economic Value Added (EVA) ailaal dalamy) 4@l -10

UG 4ie agplae ol sy il ol ila 5 e
5oainall JlgaY! oda cuilS olgw il puiall aey b el I paYd
D3 Al il RS e lag e (s) A shen Jf A fik
(3 _yaiiunal
EVA =NOPAT - (OC) * (After tax Percentage Cost of Capital)

Cash Flow Statement : 3 38l 4.8 6.3
o o 3liana¥) T puad o W o5 dualadl oY 1k
Sy 8 AR Bl 2 5m 58 5yl iny ¥ ) ) Gy Bl oo 0
55 Gl Sl il 30 Gl A g 125 g s el 8 el
o i aall 48 a5 Al il B Y J e sl )l s e
al a Al il B Y el delad JW ) dla
ol aah ety Ly el 8 Jaadl QW Gl b ‘;gbﬁ,-.:m
& FCF ol soii) atldll 3} J suaa g dusly o3 5 2580 J pua¥)  Jaa
&5 W5 bl poliaay dileiall p T il sl S A8 e ol L

~ 108 -



q....-L...S‘l Jobailh i Loail

el g pladl A Aol e cof Hha A il 50 30 e ) e
Baal) Al Ladil s 3ah) S il (s
RN TV RS WO VL R VL IR ) » QY. i R TGP
fah LS Gl
A g il + Tl G (5 LAY Ayl el + Ayl
L (3gia + oY) sl g il + A glaial o guadll =
AL Gsia + JaY Ak gl + A glaid e;.au = dpaall -,
el gila — Aol GDA (5 ,aY1 A Jaial J el -
)
B
~ DAGY pana + AL Ggia ¥ JaVl Aysha il = il
Jsma¥l laa] — (il A Jaladh JLb (ol L)
LAl
Gsin 1Sy ) gkl f 5 jpeaill of i g guadd of Alld jina oS
o5 5l oda Aol gl g gy ALl a0l palic 4 5L
bl (B el Y g L el gl el oy a3l )
Al LA 5 AY) A il J sl O S (e el oy g g )
Spiltoda (i5aly ) sli g gl AL Gali jealic o 230N ) pall
g s bl (b iail saby ) (M g L el gl g il i M (503
O Y 38 Al Jea) ila Aol e o) e uly
hant (b il Aul o Juad 3 6l Dl il cAsa) Al
(s A Aal e DLEY pane (8 iy b o B Jgual)

- 109 -



P L T 1 N

0% \{ I - PN [ AW P IS PV T RN I SR PR I B
Oy sl ayans a3k Al 5 Al 52l Jaa sl (S G J syl 020 8
sthadt (&ais SOENT 5350 38 W (FCF) 5 all duaish il )y
g Jsa¥l o3t Ga ciila g (8 5l Lo adel o dalal
Lail sl Y deall el sy Jett) ) e il
S ) byl B ysa el s i L, (OFC) adsdal
g el & Lpaiall il

el Jumii 3 Al pall LYY e b S el Zpwailly Jad) IS
il pelall sl (8 Bl jaadS i puall a diddll ) ila
sl 38 e g A g ek o e gl a8 Jpl

Al Aadi) Gl 3 Al aasinlS U Cilay J5iy g el
RE =NI—D

=(EBIT—I1)(1—Tr) D

—EBIT(l—Tr)-I1(1—-Tr)-D
= NOPAT-1(1-Tr)-D

Retained Earning 3 jaiaall CL_J\.M : RE &
Net Income <l yall 3y 2L ¥} 8la: NI
Dividends cl¥l s D
Interest AMeall e 1

wil pually il 38 Jidill o, EBIT

SalSIL il puall Aia Logeada Jailil o = 33 LY o
Dl e aldd el i 38T ae S b i of e
Ay A dgag ele ok LIS deddl Cl-.')i e il pall a2y ]
z oA o g Al 8 2 ea s o Gl a2 e il 2 0 a8
L 5l ALISY Aal caad s T (1 — Ti)

- 110 -



PRI I NECUIERCH o R

e Y lld g Al Y A el 5 pem ey o3 aY!

Lails 5 allall dla sl 2L Y1 a8 ) 5l s gl o Jadi jlass!
I AT

paladl da ) ) oda aaed 5y o5

Jua Ay il oy phall Aadil e Aadlll Agaidh il yaas
NOPAT=EBIT (1-Tr) il el ams il eyl Sl b L
Lladl Lall ol ) Jead) Sy 4l il
.Operating Cash Flow (OCF)

Ol iy e (b ) 28T 2 Agdguial 20l ) saas
skl bl

3} au Free Cash Flow (FCF) sall faidl «ilidall saas
lpadl B ddanll AN J ol laals Lualal o )
g 35 yal) Ayl T asil Aa Ly o sall Als e
fed i S g o palfiendll

il gzl B il el 83 aay e jiall Ao gl of gl —
LS il jaiall Jame oo Tr iy e gall e Tt Soa [ (1-T)
AL R

135 6 3taall ey e Dividends (D) zLJY! <lay)si -
Bl N A pall o3 o I AHaY (s Al a1 e cilay 5
i 2y o 3ol 8 o AN AL G ) N Casen duaidl CAaa) g
o g Al Sy b 8V S Ll

Al Vg s b ol axill A8 dae) 348 ol b ek (Sayg

-1

feeh LSy el g Lol 5Ly Salall sasiall 43V 38,8 I S

- 111 -



et Jlall s il

(3) s dosa
paadall A5} A8 phl ) 38 el A i
(i Cagpally sl
sl 2004 | . 2003 3 gl
cladasin) | jilas |

60 375 315 il e
200 615 415 TR T
130 1000 870 | Al Jsalt ila
30 60 30 il
50 110 60 Ll il 3l
10 140 130 Ainiss i g jucne
174 754 580 JaY dly ke @l
= — 40 40 5 en agd
S - 130 130 il ped
56| 766 710 5 jadias ~ )
390 320 b gans

oaal b sl Sl Tl Jpa¥l s o8 Jiaed cang 4 V)
AT el o D) peae F iy Bal e A1 g
P 28 J e A DY) ke of W iy Jaal 4B g s
T J g la G353 30 o3 o ey 2 LaY1 100 5 2004 oo
P el Adda A o8 130 e
230 Al Jpa¥l (el (335 -
(100) (pladt Dhganl) $Dleind) aana 433035 —
o) 56 3 jaiadl 2L Y a8 Jawd cany LS
RE =EBIT(1—T)—I(1—Tr)—D
56 =2838(1—4)—8(1—4)—(4+57.5)=
=170.3—52.8—-61.5

- 112 -



oot Jalanl (AN Leadl

Pk LS il B Gl sy el B Dbl o34 321 ey

270.3

(220)
50.3

230
(179.7)

109.7
(70)

80

10

170.3
100.0

30

10
(60)
(200)

50
174
(52.8)

{61.5)

seblaall Ao - 1

NOPAT il juall any Juililll oy il

Dhay! +

OCF dbaiall dai ciasl

tual Jalad) Juall Gl ) la (B il pasl - 2
Al lua A 3005

Aiatuall b g jeadll 433 )

sl llea A saly)

Qs Al Aoy

oo b il 28] 3 OCF dduiall Zpuilh i
Jaladl JLadt
Ja) Aygh Lt b Babi 3l -3

FCF :_a) 4,4l cladal - 4

Al il 5V sl

Sl 8350 )

= 0.6 x 88 L, il 2l 4

ol el

Al paill AV (e (gl A

plall Pa Lpaiill 4 Lol o 33030l
saal J4f Apasl aua,

saall AT L5 dua )

Aol B gn g a4 Gl gail BN Gl e W iy

Gy daal G G s a5 3 sa3h of ¥) 2703 W% OCF
230 il Ay Ja¥ Ay gl b LT Jland G50l 3 1285 220 sy
Y1 g painall Aalidl FCF 5 jali dpaial) il 8 Sae 252y ) (50
RENTCHAPS U I B B DT DY S-S PN VPP I T R IO PR P
B ookl 13 o il il bl e 23 Cigai e sag

- 113 -




o) Jalazll Y Jail

ISy el L Gl il 350050 a3a b la Jlsadl (605
Aaliall J) 5130 8 e uSnt Ll o L)y La L Z000N J gua¥) )
o b ol W Ca g i B Ll sy pdall bl o LS ® L
Y Sl ey i d L al SBYS

o3¢ daly Clia) o Jyanll 4G Y Ralidl Clibd of Glay
Y (S s Al O gindae e il 85 eYT iy 3 LA
Y slah oo e

VPP T POV R QA LW RPN DN W [ OV S P D
A, i a5 el Aadliy D jlie 81423 Aaall (53 30 Ao el
Al 45 lie 1423 ale o Jaall 3088 138, 21422 daall 5330 9
plad) 138 oo gl B3l ae 21422

Jaal daild
—21423 daal 5330 A

$apaea Jb

1423 1422 O
2,579,227 | 1,455,088 Sl
(1,211,171} | (452,768) Gl A8lS5 —
(171,645) | (100,000) ALY —
1,196,411 902,320 Jadl Jasa
il g aall Luadls
(1,144,933) | (619,331) iy o) g dre gas
51,478 282,989 | gt N JlacY e Laliill Jis ila
10,408 4,072 6 Al sl
61,886 287,061 (5_sall) Aindh ) ilea
Saa e ZLl Sl 53
348,947 287,061 el Al 8 Als je # )

- 114 -




IR AT A L

—21423 daall 5330 A Al Sl 4aild

g Juy
1423 1422 O
gaom Joy | g Jby Pl 9 gal
120,857] 134,378 Atk
190,545 137,345 A jlas
199,838 15,730 ADle )
107,062 57,517 & Al
497,445 210,592
1,466,491 1,630,986 saall AT deliay
44274 34,250 cligai 5 Aadia e ghre
2,129,067 | 2,010,206 Ugsiall Slaga gl ¢ gara
720,353 | 781,461 A8 s g pall il
324,721 | 458 664 Gl iy e
3,174,141 | 3,250,331 Chagasall £ papa
Ll (§gha g Sy plladl)
::L'H‘L'I ‘n.A:I
14,225 17,575 4 s
350,685 512,840 e il
2,953 ~ PN
— 2,500 eSanll pa Latie diakien ads
367,863 532,915
30,780 13,304 it
398,643 | 546,219 Uyt Syl § gara
26,551 17,051 Laadl Al sl jaais
el (350a
2,400,000 ] 2,400,000 Jud i
348,947 287,061 3lasall CL_-_)’\“
2,748,947 | 2,687,061 AL s pane
3,174,141

3,250,331

L d (gia g bl £ g




PR IO g R A LN LY g WS

Al ghah il

—21423 i3al) 4330

$3 g Sy

1l Al (e gkl gia - 1
61,886 | s ey 8 puall sy Jothl g il =) Al J22 i
(A i i pia J Slgh s
171,645 A5 O ge SDlgiud
133,943 ool L a el
367,474 OCF sl (e dyaiall culsas)
R Jalad) JLt G (s (B 2 paidd - 2
164,495 " sadl sl deln
17,476 Cliaiiue
2,500 sl Gty S
(286,853} @Ar‘.a
(10,024) dadia Sl gae
{165,052) Ay aed

(270,458)
97,016 o il 1 4 OCF Al Akl csag
Jaladl gt (ol ;5 Ala
Jal) Ayske i il e} (B il - 3
(110,537) AL VU R
(13,521) FCF 5 s dumll ciasd
1Al gail) A (e g ABI) 3R - 4
J‘}ﬂ g Y
(13,521} pladl DAs Laiill A alll 52l dla
134,378 o Oy il e
120,857 | saall Al 4l gy

- 116 -




! Gl 1A il

Al 7.3
iflad g0 e el (oo b op A E Qias iy
LS op gpdadl 3 Jaetl gl o a5 At ) il 1 a0 (5 gan
23 il Al i) L e Lind el (8 o5 030 a3 iy

Al L el il g sl e e L3S
i Ay Aty Cle gane Tned Y Al ) s (Sayy *
A el Al oy can i iy B gaall andy LS Gy A g

Fow o gyl 38 gae o el 3 Dl s ity *
Jebad o iV L pladl DA bl 32t L3y a1 5 el il
o R (b p g pehall 4o ) e o] (Y liag A g skl A g
d.\amw@}shglmuuylmdw i3 JS8 saiill el
a3yl 43l S Agad g A g g sl BeliS

g laind g g kel 50l 520 Jo pSall g DLl s sy
salyy llia o of (AAKY Clagsall 2855 3 Jlad JS) U1 5aY) 038 a8l Ja
g aaal 5l e i o3 eV cang Lae i jlaiuYl o2 yalli §
Shlis da e aSall b Lad i L gty che DU Cilagsall g b
sl

g 2ol el JUl i) JSa e oSl i padd) s iyt
bl a0 Ml cadaed digai (B ol o g il el (g2a
£ 3 el Al

A gl 2L Y1 Biad (A g g odal) e sae o ey s 0

- 117 -



sty a2 Lol

12 A g q o e 8 e el (e LIS alasy 1k
OEI Loy 3 gmall (348 LA g 38 5o aaT 8 2848 ol el s 8
A 65 A8l I el g 3 Sllh g gl 138 a5l o L) sl e
A (e 1S 5 il Y ol e sane Al 3 A (e 4] S 3
A el Lall o de geaal By 3 puadl 3 ppedl e

Sle Al Gl ladnal AA0 e i Al S
oy A Al pall By el il e oy (g s pall G eyt e
dalall I il e Wi 48400 daalall el call A )l
238 e iyl g cdeliall Jabo sl 38,80 § debial J padliadly
oy AS AN el il 5 5 gl e e Cagil a Al
Aol oas leiban ks Akl canill sy padle T 5ol

(5) a8 dsaa
Adlall it aaly adls

Jsbaal

sligh o 28,80 5 )8 50 paas)
el a1 8 Ll

o ASAN 558 e maa
il JaY) 8 Lol Ly 5 ld g0

Aelaad an Aol o0

haad) 3y 5k

SR R

Osaad — Al dand) Jeall

Ll ppeadl

EJQE'I [
Jogtaal daa

Current Ratio

Quick Ratio

- 118 -




PRI g G R R O

LLA s

13 ns Bdiad A0 IS 13 L e Clagall 43S a9 Jaae
Lyt s jae gl 48 3 il 1Y Lag ¢ sl baas sie Inventory Turnover
cAYL & S8 Jaeay
. Y P T 1o 5aal T gie | can Ly
A5 L jaaan Al WYY sae 360 x O3 %l daun e Cn Al 3 b g
@5
'Jf._cL..Adl . el dalss | Average Storage
_____________________ e T T Rerd
l | t;}LlLu& o 8 L.ul).ho
RSP L&s)"-“-‘ o r‘l"w e 1 25360 x Averaoe Collection
- p ) . Period
‘LLKY‘ ul:.ﬂuni'l d.\.u..:;d AVl gl oaal ('Lll. s L;“‘“ _9‘|
IR PR
Days Sules
e | Quistanding (DSO)
L‘_:U\Sq}” ;‘b“'-"l th-' :LS_).:J'I 5_).35 " | J}u:‘)“ QIIJJJ JJ.:.A
Giiad 4 daluyl gl | i
Slasall Lt J g Fixed Assets
e e ) Tumover
B8 Laanl ELWAI S
¢ S lanal
(Slaguall Baad  dalid) §gal) laal g Jase
o Sl jae i L LS sl Saal PRy
Shagaall LS (g2a Sl Y g g pulal Total Assets
J}m%’l e t;)u‘mll | Turnover
4 Laldl
A gl cad
el e A 0y s Gl Hlas) Sleal 1 ¢ sl A
il B opaiiuall Sl Jlea) d}u:n’\]‘ u.lbu."l d}mi)"l
e I sl AL BLS (5 2s 3yaas Debt ratio
A A A sy
Jasd 4 Al (3 gha Aaabisa (520 dyedl e 481l (s clins
| £ 3l Jpual ASL a il Equity Multiplier

- 119 -




ealy) Sl 12l il

e ey U S s Gl

clal il (e 3 i Ay

il palt g 2 gilh 3 e
3yl e lael

1 4l Akl Jana

Times Interest

Coverage

bl _.,JL..+ u;n...!lulJLH\jl-%.uinl,_uc.._,ﬂ“nL.

(") g il Jaludt

‘ky).'and.h.a_l

+palil + Land i oyt + S el

Aalid 31 e A1 oLie ) Al U (a0 a0 iy

la (3 g5l Y) e LS sl
.15_)&15 cbl.u.u.o“.lc d_,iuc.a_)

dya‘ ri.\;.;.ui {)b?‘ O;LIS uauu
G Jyle (5 e Galadl 48,00

b |

Se A8, Jpal 350 sy
agiall dayy ‘CL_‘_}:H al g5
S gl i inal

s ol

i iy i 3
Jsa) Jaa)

Ll e aa il g s

el Jaal
Jmah o) p Jime % gl s i =

"lluu

-

Jua

Ll

Fixed Charge
Coverage

T ks daus
Margin Ratio
% gl
m\.ﬁ!ll
Basic Earning
Power
okl
Uyl Jlaa
Return on
Assets (ROA)

Al a3 e a3 g ill o o L U e a3 e el I B el 3a) g 3 ()
Grossing up andiiwdl i uiall jla ey g jaialt aluall L 60l wriey 130y Ldadionall il el
) 7S > IR FERW Y U QEECIPNGT S, QY W TRERUW iy SR TS ETICRSR R, U S 0T

Y-YT.=X
X
~Y=
1-T,

- 120 -

:QJ;L.S




It Jalall sl Juail

ain OO Aglall pUYL Gy | W el caaV it e | Gy e
Eﬂ\@ﬁm‘dﬁwﬂu 4",5 It
LS Ga ’
P Return on
‘J}""t"' Do Jama x C—.‘)“ ala A Equlty (ROE)
ALY o cieliae X
oo (o i€ LY 38 i gl ey @iF Jms
e e | gl
Go S % ataall 2L Y e 5 jadaall £ Y! Byl Jua
________________________ il el e gAY
g gmall (& gaill Jane (i e X LELN G e atlall 3aid Jana
T U W e AN N Srowh R
A el Akl
Al A Gl Ae ) (S30 il T Ty
Price/Earning
___________________________________________________________________________ (PEE) _ ...
LA oyl 3R & pall A8 gull Al pgll aan i
gl 13¢d 5 jaal gl 2 gibal) Dl Lol S
sl y e Al Ao a5 LK Y gl Bl A A0l s
AL Bgial 4 RSN (e .
S W aad WS s Tobin’s Q
A, L L) 380 e Adlanyl Al
. J

Ay AS A Jaal daliy  Ju 3 AdlE by ) g sa sl
Adlall ol alaasiody 38 a0 U o 1o ot (e (162) s sasial
PP Jgaall riase 2 LaS &3

- 121 -




el Glash s il

(6) ad, Jsx»
Baadall LAY AS A8 M plal sl
1997 alud
(45 Cupslaly ek
Gliad | delicall o gia lesat el
1000 e
byl bl 4.2 32 = Jhalt s
310
385 . Ll 4
iy el 2.1 1.2 = day pudd J il A
310
Blail cuwd
3000 LW
i el o 4.9 = sl o9 Jaas
615
375 D s s
a.'n,_u.-..‘ac-‘..\‘ ?£36 ?‘”45_, Jansl 8 $la
: 8.333
3000 )
O piia el 3 . 3= dpa¥l O Jama
1000 A
Uaddia  ehd 3000 , '
Lea 1.8 1.5 = Sl U Jae
2000 U gpeay!
3..;35._1.!...“ bl
Onda 0 5ns 1064 i
-5 plalaalt %40 %53.2 = itaal (st a._,..u
2000 Ol
] a—\.)" d9x 283.8 4ol dulazs
VR EN 6 32 = 2 gl dpdais Jama
88

- 122 -




0 R G LA L

Oeda gy 31187 sy e
Ak 55 20 = | e i e
149.3
Agan ) cuui
135 P
g ot %5 %38 =____ TEH el
3000
283.8 s s
G eld | 172 %142 Ly a
2000
113.5 .
ADRRE %9 el laa] e silal
%5.7 = —
2000
113.5 1 . .
Cimn e | %15 %127~ | o
896
A g dadl)
23 | 4 .
s ol 12.5 101 = n) o pplt s i
2.27 el
23 | ;.- -
s el 1.7 13 = Aadll (N pgaall jaas dus
17.92 aiedl 3 bl
Trend Analysis  <laladyl Jia3 1.7.3

Ll y el Latall sl paad e daid Qi atsy Vi cany 3

o3 3 cns @lia iy candll 03gs Gelall slaTYl A jas Liad agall e
oasm leabin gy cauilloda 3 a0 @llia Ll e il o3
o Gipnle Ay Aghe cad ) AL LG B Jisas () cpllad
A8 3 gin Lalal Y1 e eill &y 3 Common Size Analysis
15, . %100 e juy Ay Jsall g sane o Al Jall S jal
iy oAy Slaaad a8 Y 500 Al Aolad A8 Y1 s ay

%100

D040 iy pmall Jams O ghe 20 o 1 s ol (0 pole 28 sl ol Y1 (Y

- 123 -




bt el s Bl Ll

- L -

Sl i Ve aaad 2 2 el A agee B cufis iy
s A 4 e AL A3 Y 8 g e iy JS3 Ay il
Du-Pont Equation <ig g3 4dilaa 2.7.3

Olosd ama (A ol Gllala At i el G ddalaadl 038 s
g bl Jyal Jaa) Jlo slal Jons (I Ula gy J )
g apball Jgual o Sall = Jpua¥ o0 Jone X g i Jhala A

Equity A4Sl (3 sia Cielias X & 5 piall J gual o dilall s iy
Al (3 ga e Sl 3 Qs Multiplier

Net Income Sales
ROA = X - (L)
Sales Total Assets
Net Income Sales Total Assets
ROE = X X ; (2)
Sales Total Assets  Common Equity

A ey JpaS1s D el ol ge el 513 4 G iy
A B e e Sadd (e JS B il ASLY (5 giay

D D D/A
= = (1)
E A-D 1-D/A
D D D/E
= = (2)
A E+D 1+ D/E
D A-E E 1
= =l- — =1-
A A A Equity Multiplier

- 124 -



o] el BN Joadl

A
ROE = ROA x (3)
E
1 1
= ROA x =ROA x ‘
E/A A-D
A
ROA
ROE - 4
(1-D/A)
ok WS ROE N1 ROA o) oSay el
E E
ROA = ROEx = ROE x
A E+D
1
ROA = ROE x
E+D
E
ROE
ROA = — (5)
(1+D/E)
ROE = ROA (1+D/E) (6)

=125 -



b el s BN it

) 455180 3.7.3
Comparative Ratios and Benchmarking

Ayl I 38 5,30l Aialddl AL ol 45l Jah 33 3
aay ash Ly ddeliall 8 ABleall S al Jan ey Laldll anilly
ie ganay Aoalall il 4¢3 3 Realalh Gadll D jlia (o paal
Benchmarking —— ¢l 13 ey Jlaall Gudi 85 juadall culS 00
Benchmark — 4liall Galul€ 33w a0 5 jaciall il il 238 e
.Companies

Al gl 338 58N mlas (g3e i 5 il s2a e
o IS (b a5 LS (ABlae Ciladia pai 5 59 S il ey 4 jlia
Al ol 38 a0 WLl aaly dalal Al el &5 jae LY
i b S 53 el a il el gu Jlaall i 55 Syl
N ol Al jall Jase 38550 de luall
Adlall el pladiad ciosaa 4.7.3

Limitation of Ratio Analysis

Jeslas Y 0 shgs 0 Gy el Al g ALl sl plasid 5y
59 Al 5 138y elg ) shony (3 S AN 8 el Ly gha g Aatia
O$8% ol Bond Rating laiadl da jo yasdy cad 5 el pd g S sal
a1 sl AL Ll ) San o AS a0 5508 dae paad ) Lkl
Al N g Gl agn) (8 Cp el Adaud 5 caailt lasid
Laloadl Al g Lbaiall Jala ol Lllaed elal 3 A 20 3.US da )
AS Al A gaill Y dnay i)

S lan Y A slinall Cloghaall i (o Al il 2 lad e s
b har sl aay Lgd o Y AL 3N G (e i U9
5 Y Jgea sl of LS o phall slel o oty M JeY) clgulaiid
o sasr 3 A Y Glailly W6 el el e i 5 Sadas

- 126 -



Y1 il s 2B L il

o ae aal gl oSy Al ) et e Jidadll i Cabal
ol Lo ol olasi

Sl e (ditiae Sl ae 8 5kl SIS QAN e K Jaad - ]
el L ially g (5 a1 S AN AS AN A0 A jlie Axe careay
S LA e il aad) oda ol jaf il eaili ML . 4dine debiay
o delia ) Lokl s 5 355 il

L & jlia (8 135 Sacie olal (Buiad 8 IS AN e LS Cangd — 2
a3 o gl Gaghh iagY 38 dcliall 8 o i) caally Al
.Benchmarking 5 jaciall <lS il ae i jliall ol jal Ulall o2a
iald 5 pdiall Sl e € A8 a2 W adalll Jaea a3 — 3
¥ &gl deliadl 4S5 §f AU J gl @Dlgind EYaaad Aty
Al e g3l ) Jgeasll (oot il (e 538 3 ga 5 ol o2
B85 3 Ara o gall Jad gally 5 2iall ALl bl Sl LS - 4
O g Oudina el dallll il (e gy el o B gl iyl
Ay S s Y o 8 Ll 5 il daw iall ahadid

JSd iy ekl Wkl e el ja] Hatl SIS A an asti = 5
Window Dressing &l13 jauy —taill a8l e juad¥ ol
£ sad) o JaYl dashll Ll EYL 4S8N P & Techniques
gl gn ALl Aas (3 I g Y] e Y emnd e Y
dae) aay 4y palad e al il 4n f g of ) T il A8
Jsdy tj)‘:‘ll‘-“ g el Y 2 s e pladl Al (A 4l had)
Aol Jae KN 8 eV Ala e i€ Juadl

Go—b oDl 5 kS dnulaal Cullll Gl 5o LS - 6
e Al S, Jueel il o il ) o555 s
g ulae cull ) a3 (oA S Al poliny AS R Aol Al
Ol ALl canall A 5o e panae Al N Jsea gl Camaay B - T

- 127 -



) el s A il

d:\l:-:\j'l ‘:JA “)‘T‘L.J‘“

bl 5y gy oy (380 e Jilad el el o W Luds o asiy

LY e Ao gaaa o eyl A glaey Aelall Apbaid¥l Cag okl )
Llglaa 6 lldg s gdnall Adlall il (et Al 5 poa ot
odn aal Jialiy cdud jall Jae 3500 Jifiee e 408 238 ) geasl

! oblasd aliLYI

O eas, ml Gl Y k) aad) ae sy Jree Sllia Ja
b Boshall Al 2 ) o B ey Juee o ASHAN sl
Jae 3500 e s Al A0 e Jalall ) Jpandl 138 Jga0 Al
Al

1ia o e b rna giiay 38BN ) Jad o sl )
A p s aa e o) V) AL B liS 3L () s paasl
AS il Aaladl Jpalill halae (e 8 0 Aa

a3 cadde AdeY) (S uag 3 e o AS AN adad aa gl )
das o o i O I S Al F s ) Slld o
g ol Jlael 8 ) NI

Ao uilh oda 3345 o 3 s Al U g a8 A JlaeY A ala
A1 Caliay 38 4l Y 2L 8305 el cVona 50l ) 5o
St iy Al bgnd edd duabiad llaal 85
83 ghaall Jsall (3L BY1 5 asbaaad

Al VL dal sl o 3 Al g Al Audliall da s
s gl g gl o (b iy Ao

A0 0 520y 4S50 L) i A dcbiall 3 el Lpaal 524
o A Eadaal oy dail) A5 AN 8 g ppkilly el L
Aclial

g g odall plad el o B jiaa b e A0 98 Ay i 5 (52

- 128 -

-1



T ARG ERA L

A yhaad) S A0 (g 30 B M ARl S plas (puadl) 08 Apa pardl i jaall S Lask

1423 1422 142l 1420 1319
2 g gall
Ay Clige e
154,530 124,431 492,286 345953 | 255535 il s
373,969 324976 210,785 73,308 44,715 it sl
147,750 204,197 313,487 223,06) 53,492 iyl 340 5 il
423.939 138,589 - - - £ o s e
33,254 37,743 88,671 2727 _ ey yhny Lasia e yiae iy peme
3,044,228 2,690,207 2,214,526 2,126,564 1,500,000 ol
4577670 3,810,143 3.319.755 2,796,157 1,853,742 T gl g sad e
732,022 827,805 709,505 851,195 1,014,040 Gl s el
43443 73,153 46,059 65,118 84,177 ol iy pmn s
5,333,135 2711,101 4075319 3,712,470 2,951,959 hayhsal (Ran)
Pl AN (dhay Gl gllae
43513 8,631 110,448 21218 118,623 s a)
P 4500 7,150 - - e ciais
41,238 30.239 31210 - 5.035 Tiaiidl i el
b 85,251 52,370 148,909 221218 123,658 Ayl iy glaalt Taal
94,724 46,517 28,124 12,443 - sl g o .
179975 98§87 177.030 233,601 123.65% il 3 A5l g il Tnnd
$8,20 3 sha
2,794,527 3,000,000 3,000,000 3,000,000 2,850,000 (Db ) il S5 3a0 5
{1,090.640) {792,431} (478,993) {181,299 AS,20 5 fa
1,703,887 2.307,569 2,521,007 2818771 3,850,000 s JLl i
2,404,645 1,377,282 660,038 (21,699) - A Sl /Ch.Ji
1,064,628 1,027,363 717,244 681,737 (21.699) Jad CL-'J“
5,173,160 4612314 3,898 289 3,478.509 :,s;s.sm“ A gia
5353135 4.711,10 4,075,319 3,712,470 2,951,959 ALl sk g el las)

- 129 -




‘.,..:L..Kn Jplanll t N il

A8 Hal) £ il Abylaal) Guadl) G giaadl 08 SR8l Aailh

—al423 | —a1422 | _ald2] | —al420 | —al419
5699015 | 4347516 | 332023 | 2714646 | 774,087 Elagsd
2867649 1926860 1366697 1169578 437386 e 245 —
2,815,266 | 2,420,656 | 1,760,326 | 1,544,888 | 336,701 RN
14,709 - -~ - - Ao gl i3l
2,829,975 2,420,656 1,760,326 1,544,888 336,701 Joaall e s
B T pur g el
1,515,717 | 1,110,751 899,075 810,387 309,027 3y dgagae g -
267,295 | 255,166 | 204223 1 213,705 |- 38,255 5 Jpeal DL —
19,710 | 26,159 19,059 19,059 11,118 ol g slil] -
2,625 1,217 725 - - Oy 29385 il —
{1,815,347) | (1,393,293) | 1,123,082) | (1,043,151) | (358,400} | lS¥gud s hagar .p lea)
1,014,628 1,027,363 637,244 501,737 {21,699) padl =
(503,682) | (313.438) | (297,764) | (181,229) - £b gy
510946 | 713,925 | 339,480 | 320,508 | (2),699) s aiadd 2L Y1 ila

&y yill de ghadl Al o 5 gias (uilh gall da yine Cilu 3 o Cua

238 el qany 125 laYYy il ) i jeY) Al B o g oo jliadl)

e pall ol Ll il gy ey el
Jaast 355k oo iy G IS8 Al Juall a5 ekl oy g 1A

A all Uand gp a2y &b Gk oo dly Gl a (1

o _Jazaal

caladl b o gaall 038 ke 2LV i (2

e el A aall 3 Al s e L 2 i (3

- 130 -




PPV G RACU IR L I

AL eadd) G piualt A (B L LS a5
e LS Al Y1 i Ly b sase 22 Y Cua 21419 e i (1
BN Jaai 2y agle eliys 180,000 clysae —21420 dles 4 (2

—

43,061 = 180,000 ~ 223,061 =  (piliyall Caus -

501,737 = 180,000 — 681,737 = P

On s e Ll Gum Jand 50 o2 LS (21,699) = s pe gzl -
—21419 e

S ganaal) e sl 80,000 Adlial il sane —21421 gt 3 (3

260,000

53,487 = 260,000 — 313,487 =  (piks sall ik —

637,244 = 80,000 ~ 717,244 = sl 2 =

480,038 = 501,737 + (21,699) = AN

il gamnal Han) iy Ala) e 225 Y —21422 Algi b (4

260,000 » LS

34,197 = 260,000 — 294,197 = ik sl s —

1,027,363 =_ia — 1,027,363 = AP

1,117,282 = 637,244 + 480,038 = s el -

e xuars 50,000 Al Clsame 3ag —al423 Ll b (5
310,000 < samadll

- 131 -



OO0 B REA NN L

37,750 = 310,000~ 347,750= (b gl Calum

1,014,628 = 50,000 — 1,064,628 - Al L -

2,144,645 = 1,027,363 +1,117,282 = NPT
fale) ey 418 130 2L 55 ey 5o eS8 5 a of g

al o s S el (5 o i e @80 13 (St L )Y 8T o

A8 s Sy LY 138 ey b5 3.000.000 o 5 Juadh iy Jiey

TRV LR CE NG IRV LR O IO B UG LI

S e Gl sae 2a g Y oa LS QY Q5 81419 il (]

181,229 a8 # Ll g3 5 81420 Wi b (2

e WS 34,061 = oyl gl il —
320,508 = 181,229 = 501,737 = )5l ns s e
(2[,699) = E_L;)a Cb_)‘\ -

byl Agill ~ U ey 5 1421 ales i (3
«—— 297,764 = 181,229 - 478,993 =

53,487 = i sall il —
339,480 = 297,764 — 637,244 = a5l 3 s ila -
298,809 = 320,508 + (21,699) = Ha e 2l -

la )8 Al P L ey 55 1422 Lles (4
+——313,438 = 478,993 - 792,431 =

34,197= Ol gall Calo
713,925 = 313,438 - 1,027,363 = a5l 2 o s -
638,289 = 339,480 + 298,809 = sy Cl__,_)i

- 132 -



b T
PR LT NA N L R

a5 bl cilay 3 5 —a1423 Alei 4 (5
«— 503,682 = 792,431 - 1,296,613 =

37,750 = iyl il
510,946 = 503,682 — 1,014,628 = &35 2m o) w5 -
1,352,214 = 713,925 — 638,289 = Al e 7l -

Dy ¢ gara Oy ge Lllan Y1 ey Lullll g sl lelsf 58
o3¢d sl cly ikl asju Sy ia le JS 6 B Jgeal)
g al Aali (a5 giedl INGENT A jra s Auali (e AN il g sl
G J et Dlgial dilal (3 5h oo A JS 8 DN paas 320
alad g LYY meae B J3 s B el Al Hladly Aalad
DLgial) pane Al g coladl Algd 3 DY) pane ) Jeald (il
Lol (Maat ) ot 20 J e 3 adall Al dloa Y oLl Algs
Al daddh ol 5o Y1 b it el el ol g AN peadd 4 gidal)
‘_,,_\g X

o fhie UL ) o) s 5T Y1 1,090,640 6180 aty gt ¢y 0 B3 ()
iy e Ay a2 S ey e LS 3,000,000 JW L, e 733 205,473
el gz 2ol 205,473 o,y JU ) 3 add s &) Glas 1,090,640 26
= 205,473 + 1,090,640 = ey L o JUI i, o5} oo —n 1423 1o o120 sl

296,613

- 133 -



L_,HL..\N Jalagll sl Loadl

tp il il gl (ay JSE g ganll 0

1423 | 1422 1421 1420 1419
LLlLJ)_AJA.“

Sl il g gl
354,530 | 124,431 | 492,286 | 345,953 | 255,535 EREE
373,960 | 324,976 | 210,785 | 73305 | 44,715 il A ol
37,750 | 34,197 | 53487 | 43,061 | 5349 eyl e 5 il
423939 | 338,589 - - - TR
33254 | 37,743 | 88671 | 27274 - A8 o gy + Lo
3,044,228 2,690,207 | 2,214,526 | 2,126,564 £,500,000 AW ){I BT

4,267,670 3,550,143 3,059,755 2,616,157 1,853,742 Mgl Glagapal el
1,710,666 | 1,539,154 | 1,165,688 | 1,103,155 | 1,052,295 | &t s posall 1y il faid
978,644 | 711349 | 456,183 | 251,960 | 38255 B Syl DAy ane
732,022 | 827,805 | 709,505 | 8SL,195.| 1,014,040 |  auth 3yt i il it
43,443 | 73,153 | 46,059 | 65118 | 84,177 S T 1N

5,043,135 | 4,451,101 | 3,815,319 | 3,532,470 | 2,951,959 | s gad (Mas]

bl g gia g i gllaadt
43513 | 8,631 | 110448 | 221218 | 118,623 o3 g
500 4,500 7,250 - - fesie e
41238 | 39239 | 31211 - 5,035 Al iy et
94,724 | 46,517 | 28,121 12,443 - (lasidl g Clmaial
179,975 98,887 177,030 233,661 123,658 IR, P T P AW D
FLERA I FTEN
3,000,000 | 3,000,000 | 3,000,000 | 3,000,000 | 2,850,000 | (A L)) b S5 i
ias2412 | 638,289 | 298,809 | (21,699) - bl g Y e Al e
1,014,628 | 1,027,363 | 637,244 | 501,737 | (21,699) e gl I8 sl gy s
(503,682) | (313.438) | (297,764) | (181,229 - £l ey -
1,863,160 | 1,352,214 | 638,289 | 298,809 | (21,699) Pl g 3 s e 2
4,863,160 | 4,352,214 | 3,638,289 | 3,298,809 | 2,828,301 AKL Ggin L)
5,043,135 | 4,451,101 | 3,815,319 | 3,532,470 | 2,951,959 AL gy chrstadd ey

- el s s + G alal e Als e 2l = aladl A A Als e gL
Al g ALY Sl

- 134 -




U0, G A PG R G RO

ARl a1l il 8 B g peiiall 8 (oI (BBARN (Sl Auad 53 0¥

—21420 Jle e gl Gash ol

L P e @l Sl gl 0S5 90,418 laiay dpaiall 524 5
LS i3y (sl 38l s i) o5 olell A gl ity Lokl yolias

i
Lawy olas A alaanil
28,590 Al Asadll Al
10,431 Onls sall 2ge 5 il
27,274 dadis .a
626,564 saall al oy 5h
50,860 Al s g pall 4y il Lol Jlaa)
213,705 Al ) gl PR ~
19,059. Oualll Lld g e Lo
243,195 733,288
102,595 (3 )3e aad
- - deiie ilady
5,035 daiea .o
12,443 Baall Llgd Gliaiais
150,000 Judl Ll
501,737 alal) ~ L )
- 181,229 zl) Sl i
1,009,970 919,552

ey 500 e 58,590,418 = 919,552 — 1,009,970 = (3l

ALl Bl s

- 135 -




et el 2 ol

734,501

(561,994)
172,507

(50,860)

(612.854)
121,647

(31,229)

90,418
255,535
345,953

501,737
213,705
19,059

10,431
102,595

12,443
(28,590)
(27,274)
(626,564)

(5,035)

150,000
(181,229)

Alaial) Aadd¥) (e s RN Rl - 1
Jpal) 0y il

Bl J peal Dlgid

ua.g_:.n.u‘tl .(a ';-Ld:a:l

OCF Jaiall (e dgomill cilzaxy

Jalalt Jlad ) (il b il - 2
G 3 pad

feaddl Ul Cliainie

:u.m ‘3

saadl AV g 3aa

diniae .o

il 34T aay Aglueiall dpaidt colsanl
Jaladl JLall 5 il 3

A Ly Aadd 8 el - 3
:t:u\:: Gl g g o) 3l

FCF 3 )l duaall sl

Ll gl A (e s 030 33N - 4

Ju 5 sa

b)) Sl si -

b el AadlYh e Lol 3 il 5 50l 30
Aadl (BUa i b il J\‘ sy o
bl d_s\ :\:1.13.1}" a

saadl Al Ll aua

- 136 -



el sl s il

21421 plo & ) oy

i o DA e 1 Cld ol oSy 146333 st dpaiill 50l )
LS elld 5 poiall 3o Ly Sach o5 calall DA Lgilal ot 5 40l s

o
Rl lias LRI

137,480 ol Al sl
10,426 Cils gall g 5 il
- g A gl
61,597 30l St e+ Ledia de giae a
87,962 saall Al g e
62,533 Al U ga ge
204,227 G5 J sl gl -
19,059 VIO URPE VPR

223,282 359,798
110,770 30 e
7,250 dodia Ciladd
31,211 Ainliie .p
15,678 Aaad) g Gliaaia
- Jual
637,244 ol 7L
297,764 clhd Glas

914,665 768,332

il b sal3h e say 146,333 = 768,332 — 914,665 (5l

- 137 -

ol P




I, [P A ICUEILN U N

860,526

637,244
204,223
19,059

7,250
31,211
678 <145
(137,480)
(87,962)
(10,426)

(61,397)

(110,770)

{353,896}
506,630

(62,533)
444,097

(297,764)
146,333

345,953
492,286

(297,764)

tAladall Ll o oI 30l ~ |

Jal =y s

Al J gl g

i o olik)

OCF Uil (pa 40830 S8
Jaladh Jlall Gl (s (B il il -2
4edla iled)

diadue .o

Lol Algs araia

dids aed

saall Al s

Ol gall 2ge il

Lodie de gide .5

O el aed

<l aaf aey Al Al il
dalall Jud b il b

4 i) ey A il padl - 3
Al Sl sa ga el yd

FCF 3 )all dyaiall sl

Al paill AN (e (g0 shal —4
sl alays

b paill Al e Raiill 8 Galill gl 520 3N
Al D a3 il 500 dla
saadt Jf iy +

saadl el il aa

- 138 -



by a1l il

ima 1422 ale o2l il oy

b LS el i ol (S5 367,855 ey Lol (sl

LA alas | il Hadi
114,191 A jlal Al el
19,290 ity 2 5 il
338,589 & 5l s
50,928 ledie dc 5ida .o
475,681 sadl Al g5
373,466 | 1l s g pall Ay il Aal) Jlead
255,166 Als J el gl —
27,094 oualdll L s

325,384 1,329,021
101,817 38
2,750 Ao Sladd
8,028 Hiatse .
18,396 aad)) Al loanadse
1,027,363 aladi AL )]
313,438 zu)l alay -

1,379,171 1,747,026

b =il S sy 367,855 = 1,379,171 — 1,747,026 = (3 _jal

- 139 -




VL PG T I

rdgladdll LnaN) cpe g aBill ghY)

1,255,435

{936,386 )
319,049

373,466
(54,417)

E

L 124,431

1,027,363
255,166

(27,094)

19,290
50,928

8,028
18,396

(101,817)

(2,750)
(114,191)
(338,589)

{475,681}

Jirlill ) (la

Gyl sl DU

s L e i)

OCF & liadall L85 cAidah
s alal) Juall Gl ) (e A ol puich -2
s gall 24e 5 il

Lodie 4 gdte .o

Ao .

VAeaadl Alg) asade

O sall pad

M daie Silady

Lgaall el

g oAl 5 la

sadl AT 0y s

Jalall Sl i Al b il il 24 a0y OCF
1 Lt Lal A il padh - 3

Bl J geal 153

FCF a0 4 clidal e

: A gadl) Al G g BEN B ~ 4

gl il

aladl A il 8 el a3 bl

saadt gl Apnill aia  +

ol il Ll g

- 140 -




eyt bl s AN il

— 1423 aail gl ol
sk L elld i 0805 230,099 laiay p0idl 3245

48,993 Lol andl el

3,553 b gall 3ge g il

85,350 £ 5 ks

4,489 Ledia 4c 5ie .a

354,021 sl Al g 5aa

171,512 T il g gall Ay ool Aaih | Jan)

267,295 2l J goad Dl —

29.710 ol p ila
301,494 663,429

34,882 3 aed

4,000 iadie ilaby

1,999 Hatous -

48,207 ia2dll Lled Slminia

1,014,628 At L )

503,682 2L a5 -

1,401,210 | 1,171,111

i8N e sy 230,099 = 1,171,111 — 1,401,210 = (3l
kel (DA A

- 141 -




et a1 sl

dAgbadill Al (e gl g0l -

1,014,628 Jeill ey ilaa
267,295 A J sl Digiul
29,710 Gl s elik)
1,311,633 OCF Al dpua )
dalad) Juadh (b (la A i i) - 2
4,489 Ladis de gite .a
34,882 o sall aad
1,999 Al .
48,207 ierdl lgh Larais
(48,993) e (5 _lad aed
(3,553) Sl all 3¢y il
(85,350) gl ol
(354,021) saadl b o5
(4.000) Qadia ilady

406,340
905,293 Jaled Rl Gl 5 ila & il 341 3y OCF
A i) Akl B o it -3
(171,512) Bl J peal ol i
733,781 FCF 3 ad dpaa) sl s
1Al pall ALY (e (g B0 A —4
(503,682) el Qs
230,099 Alall PIA Aol A el f 233 ila
124,431 saall Jof Apaiill ypean ; +
354,530 saall Al ud s,

- 142 -




el el s Ladl

b sl By e gDl Ky D il aaY mdle Lileds
P Y gl

~21423 ~21422 ~51421 ~£1420
1,014,628 1,027,363 637,244 501,737 CL.'JS“ Q_QLA
3_3.‘.1‘:]'! olad vl gSL..a
1,311,633 1,255,435 860,526 734,501
OCF alanall
Rl s ila
733,781 (54,417) 444,097 121,647
FCF 3 _all
FCF
%72.3 (%43) | %516 | %166 100 x
QOCD
(354,021) | (475,681) | (87.962) | (626.,564) sodl Sl o b
%27 %37.9 %10.2 %85.3 o saall Al 5 b A
OCF
(48,993) | (114,191) | (137,480) | (28,590) Aiyae g Jlad pad
ay il Al A
%3.7 %9.1 %16 %39 | 0 T
OCF _ &
W+ gyl
%30.7 %47 %26.2 %892 |7 02544)
OCF Y (3t
(503,682) | (313,438) | (297,764) | (31,229) £ Cing 35
230,099 (367,855) 146,333 90,418 AL Y i i

Fe Yl e aliieg Jghae 5 Biad ab ) 4 Baw Lea W i
o—8 OCF uli ol Aol s 5 3.l 13 cale S 8 Adloal

Aald ddeay g3 ) Apalll BN L (aleasl Laadly 4l V] op 5 al
STB SO\ [ PN S XN I P [E | L RV | IR WA
S e il il ey o) eV S S Anadl & )l aedl

- 143 -




UL PR LN R O

padd 3ol 55 als e s Al 3ol (& Jdil e sl paiill g
B 238 ye g g il DA ajag A eV (5La0 Bali (e A el
Ale il A aill i Al oA A Lm sy cigali e Al dpadl
U BT VI-ON VU YR 4 PN S W\ g PSR FES L
Sliise Lo ganall ) gall 50b 5 Ala

Aal_a 1420 ale Alaall Al Clial dsaly ) alua of Baadly
—al421 ale opajysall aed A pall dlia S o)l aed 335 (e
RPPPRE et OA LW PP JUTRCH TIN) PJ PE - R L [ WA B
& OCF Gl Jf sV 3 3 jladl aedll 5 5 58l Qansi aliad] pusdy
—a 1421 Lo

Cro ol I Aalall Wil pe 38 5 o g gl 30 o amy 3
o Aaals (e e Saell da siaall Gty Gluboadl 3 5 1S5 duals

O sien g Y1 A8 AN Y bl A 200 g game of Jaadly
98,995 + 255,535 saall J4f il ana ) of 223135 98,995 At
() i WV Al G Bpoidl! apa ) 354,530 =
1,146,113 = ol ol 20 CdA fai e pal) 2L o

gl Al 3ga o el b e 8 Ul

286,528 (4 = 1,146,113)
%7 = 100 x = =
4,080,984 4,863,160 + 3,298,809
2
Gl A Bia DU Sy Loy Bl fan i dile g8y
.q;d_,:...dt

- 144 -



O IR AP A

16 godall Ao )3 (A Aallal) Gaeadl) aladsiad 5 Wil

st s pdiall Jlael a5 g 588 4l ltia iy shlae 3 g ) |yl

iy 13 cagllan] (pa ey 9a (b G i e p g il D 2iny ¥ )
Loyl alad) sy JaLally daladh Adlal ol 2 s e paY) sty
Ll LaS g g pall 138 8 A gl 5 &) gl s At 0 ) daladl pae pe
e Jalaal iy 38580 o3¢l pend dsay pand el caws gk )

'(J:Im‘ h'u-ui) _,Ld:u‘}\ SFLiS :\.u“).\
sl
s el 3 il
360 x - = Saadll s
4 gl Slanad 4280 S ot Sl 42185
—a1423 21422 —2142] —1420 -al419
250382 | amS02 | amS02|  an654 | an1234| ciadls
. Woysa Jana
50094 | 550071 552071 35,0055 330207
O saad

Ay 3 boal Oy saua 5 BeliS ade Gaw Les
—21422 e dole e SIS Glane Jolay o5 05 g g il g0
—21423 ale Ly )5 ALlS Lo Glagia Jolay (55305 —1423
s3I 3V Gl B i 8 Baese Al £l Y o8 L
Aali e Giaall b gila aa i 20 a5 55 e <DL 5 e
Gl siae () Adgeays A8l Gga Jo dlad Jaliadl ) ga5 WS
LA o3 an L ga g el s

- 145 -




U PG TR I

(e S} Aigaall aelli=2

—21423 —1422 —al421
2,389,564 | 1,580,418 | 1,495,923 o
%42 %36 %45 eal I AV Clapdl L
Gl

p3 56 an 74 a5l Opanill 5 jié
433491 | 132,371 86,756 Ha¥ il
%13 %6 %5 Aread M AdaY iy flall A
Sl

p 36 o2 23 - aiall 5 s
373969 | 324,976 s
330456 | 316,345 o

Bl o8 UaY) Slape Jpeaniy o gy g 5 el O Gaw L ol

A, Jalel yo cany 4 ¥} (1423 ale Lagy 56 Y Juall 4 gine
! LgBaad At L ey () sall (e (s lad QL e Juand Y
e 2 ey (3 sal Al e Cpinedl A (B BaL5 Y g5 g

- 146 -

Ui JU ;300,000




oY) el s I it

6 bl b A Al

il Chala -1

1423 | 21422 | 21421 | 21420 | 21419 |
%100 | %100 | %100 | %100 | %100 sl
%50 | %ad | %47 | %43 | %56 | clawd il -
%50 | %56 | %53 | %57 | %d4 o s
%27 %26 %27 %30 %40 | iy iy dages p -
%52 | %65 | %7 | %85 | %7 | oAl iy pme-
%17.8 | %23.5 | %19 | %185 | (%3) z ) ila

oo pal 5 2 21422 oo 5303 Y andl 8 o i Gidla of Jaadly -
= AR )y et A Asi al ) A D as g 21423
ey Ly comlae ¢S5 e L3 Ay sasa Gilaal g gl
Lol (e el 8w gl U AELAYL faa el oda ol Jidls

s 3038 a8 ) ae
ASlal) gela o aflad) -2

—21423 | 21422 | 21421 | 21420/ 1419

*‘“—“‘—j oW Jla

%19.6 | %22.2 | %16.3 %14.41 (%7.6) 100 x
TR

Gl aa 5 al423 ale Galiadyh ) aash 98 dladl o V) 81422
Lo pu g pdal Jals deal e IS0 gyl il 21 Slamatd )

- 147 -




bVt el s 2 il

Bl o L @l 13 xa g 1 saYl 03g] g el 2liial e S

A b G LS Gl g Annall &yl aadll 50l 5 1385 (g 58l

B s Jailih Jal e e 5 yal Gt EE) e s
il AL G5 g e el o 5 e e Lgna ) 55 el 0l

u_b Lo an3
21423 | _a1422 | _al421 | _a1420
o) ) il
733,781 | (54,417) | 444,097 | 121,647 ;
5l
4,863,16 | 4,352,21 | 3,638,28 | 3,298.8 PRRTR
0 4 9 09
3 98 Ailad)
wis | 1) | w2 | ows S8
| L_g.ﬁ.‘al! astall
311,277
%7 = 100 x - e
4,080,984

Al Loy 5 plalaall 3o 3 e iy Y g lan midie Sl 58
Bals o et Gnsd £ ) iy i g e Baint il e IS
(5 A Aals (e 3 jdae JS8 Silassdl s 530 5

A adlis B 5 al AS 2N (Gt g &y L) 3 Sl sl (e a8
o gl Jame 5235 Apals (e Clagndll 50l B 2 pea g L e
U B S EEC I BPR RV RW PSR PTG Y IIP S PRE
ALl 558

- 148 -



bl Jhall £ EIAN Suail

Gmmalall 8 5 hlaal da 0 o aSall 3 Adladiud g Joladl) Jidas 8.3

Z.S)ﬁd‘l a

Sl a gl elyn) Clapdl aaa 3a3 (§ Jalall Qa3 it
L LJJL,_JL' iy Jaladll 4S50 Lgna.u o 48Ea0 cal gl (lgpiadl
uM|mwj T, 33 Y Lg.»'.LASUL.ndea\SJJ o
=iy 5 «Break - even point Jalall Ak Joladll 132 (38a5 )
Ml Al alie v A8 N by e eda Joladll Aday aiaal
YAl (el clanadl aan iy e ol Gllin o 3 el

Leabaatind (Say o dalgd dalibasll oo e Jalall Jidat iy
el anall aaa s pidial)l CRlSHl ARBN Gl Le AR Al
3y ki oxie 3 5 gl pand B Jaal Gilad ady LY
o3 le 1Y ALl s o 2L aaa Sl3S 5 (A8 AN (RS Gl
a2 Jaladl Adaiy Gl o silall 1 e Clanad) it ,i
Al Aol

PQ=VQ+F+R (1)

ol

gaa gl el

EIR

paa gl B yadall 44lSal

Rl g Al Calla

Ganall 2lall

1

- 149 -



P PO 9 L B O W U

s Al Gaan Y AN o e Jaledl (5 e die
S il R=0 0 5 sasdd 1 2ie il
PQge =VQpe +F

QBE = — (2)

Ll S a Qe of Cus
Sy Sprdabill dad Y Jeash Sar Joball A Aldbas (e

PRI
" F |
PQE,E=ﬂ x P
F
SpE =W (3)

Jae A Jabailh Jolad aladiud (Sen 3 Joladl (Jlad Cilipdat aoatig
e Jab e sauaadt clasiadly Aslaiell il el
Ao 8 Aabadt ) Say SIS GRS AN Baay i Gadd a0 auaal
el G ndy il s b Ll s ASLAN Sllee (8 a3
Jai sf A aall il @YYL el 2 Jaid e 45 il
ot i ABT Gt L Ly T CaSall 5 il Calsal
s Jalatll ddagy Aol s ydanil
300,000 5 38 55 A 4 siad) 2 Gy jlal s 13 5(1) Jia
b PS5 Ju, 4 Aebe bany JSI5 el cadiSil culS y Ju
toskhadl L L 10 32a 4l

- 150 -



(el Jaladl) < AN G

cOlas gl Jolaall Adady passy ~

240,000 3 3,80 2UL Jgea gl Liias o 0 Gleaall as — 2
| Ly Jl

LS o Ll 500,000 g g il el J el Aaa cal€ 1Y - 3
%12 5508 ACL s Jdo sile 3a8at) A U il

sdadl

rhan siL O Joladll Gilane — ]

300,000

Q= = 50,000 Unit
10—4

300,000 + 240,000
Q= = 90,000 Unit )
10—4

S=Px Q =10 x 90,000
= SR 900,000

12

10Q = 4Q + 300,000 + x 500,000 -3

100
6Q = 300,000 + 60,000

Q = 60,000 Unit
(g 50 i) Slall 3 sas 5l 43BN Goy jlaadl clS 13 £(2) (e

Claa il Slbawadl LS5 (Jb; 400,000 5 patadi CaudlSall | Jlaa) cilS

ey Ll i A Gy lad) 5ol L8 135 15as 5 10,000
s 5 il sas g AdSE aiass o w3l (e 4 Y (JU 5 200,000

- 131 -



el SAasll 1Y Juadl

B s o e b Lele s gl plall 13 Jalealh Cilasae 33l —
SJL)120

¢Skl olall e %20 ey Alall 138 # Ul 324 3 A U Claged) — 2

tdadl

Ju, 500,000 = 10,000 X 50 = Gilull aladl Gl oy el ~

Jy; 40 _400’000 s el el
.40 - g e S —
? 10,000

= Gl Sl i L -
120 x 10,000 =40 x 10,000+ 500,000 + R

R = 300,000
33
alad 138 ol Slaa g — 1
80
170Q =(40x ) Q) + 700,000
100
88Q, =700,000
Q, = 7955
%20 aie; £U Y1 53l 3 de DU Claall = 2
120
120Q, =32 Q, + 700,000 + 300,000 x
100

88 Q, = 1,060,000
s Q,  =12,046

OV ol Cppalinyl cpaedaill aal 35 L A0 Bl K13 (3) Jla
Al 4ais S0l 5 $40 5 ariall saa 5 a5 $800,000 45,00 4l
el san gl g e b e ($18 5 ppeiall aaa ) 435 $2,000,000
$80 oy, ollall 3



bt Jiladll sy Juadlt

i glhaal)

¢, Ll U Jolath Ak apat —

T SAl plaill iﬁj Jobeall ddadi ayaan ~ 2

Caiall AU S U Bl e 8 i o by il akal - 3
Jadl

Jah Al 8 Jlaal i -]

800,000
Ql = = 20,000 Unit
80 - 40
‘;_m pllall &t ol Alas - 2
2,000,000
Q; = — = 32258 Unit
80 - 18

Q pidl ol 1S U Bl ol o8, i 5 slody ) el — 3
80Q - 40 Q - 800,000 =80Q- 18 Q - 2,000,000

22Q = 1,200,000
- Q = 54,545 Unit

20,000 (e S8 38 5 2l 6 Aad il Slagaadl S 13 Sl
Ji 520,000 e St Zad gl lapall ulS 13 Wlepaldaill MS iy,
A fiall Slagaall CulS 1Y Ll L Y1 sl 5 20 sam g 54,545 (4
LS Al i Wl oda b Juadd 54,545 55 g e S
sl Sl pan bl A 3 L Jalail s 0
Gl a3 S i Gigan o 3 o el 2 il A
S e D Jy Clandl b ey s Aadi gl 5l 33430 o) u
g AW dal pSe e dllhy g pdall 108 Jials 83 pS i

- 153 -



rohasd Jalalh $ Y i

A g B Kl VLBV gk YCE PO R W
fsh Leb 4 o g (31 g Operating Leverage (Laldall 4adl ) a seia
Operating Lverage Jatdil dadl
i i f Aad ) plaaiad U dapdal oo (8 Aadl ) o pede iy
i i ) o Se Jlae Y Jlae (A5 558 o Qi panny Qi 10
(535 5 sl 3 13m0 5085 o S i) el 025 3 4 i
g sl aldic) (saa o g (Mg Jalil o) (B eSS w0 S )
—aa g i) e agle B Loy Allesl oldl 8 2 Jpa e
Joalal Aadl 5 An o Gl SNy By gl (8 A dadilh iy jlias
iy deud 3k e Degree of Operating Leverage (DOL)
e (EBIT Jalill ) ol pualt g 30 il 3 ey M il (4 puidl
ool L el gl ilea il G
A EBIT
[ EBIT, ]
DOL= —— — (4)
)
Qo ‘
o) dua

ol el g 2 Jd el Jedih M dle  EBIT,
ol puall 5 295l Uy ) ils 3 psad AEBIT
ERIAY \‘;@A\ Q,
el B i AQ
AEBIT =(Q, (P-V)-F)-(Q(P-V)-F) =AQ(P-V)

- 154 -



el Jalash AN it

AQEP-V)
s %A EBIT =
Q,(P-V)-F
AQ(P- V) AQ
DOL = +

Q. P-V)-F Q
ey e

Q. (P-V)-F, AQ

Q, (P-V)
= (5)

Q ®P-V)-F,

< 5 (DOL) sl adl ) 3a 0 of Jill oS (5) b kel (pay
G U8 A AU G LS L(F))  all Jadal 4G e bl JS5
il ) da 50 Gl (Says o(P -V) aa sl daaliall ka5 (Q) sl

sl LS ally g nna) 1€ e Yoy lagpall diad plasiialy Juad

S, - VC Gross Profit  Juddl so ) Jeas
Se - VC -F, EBITduiall 7y ila

DOL =

sda-a e 3 ,uidl Gkl Jia VO 4l claguadl 448 S, s
clagaall

U.lcdbdauls-t.m)ad.u.uﬂ\ mbuﬁwlsulsuh)b,
LS Lty elgr dualadl Al Joail Aaki oy Uil T 38,20
s elapndl ana 8 el A el ) Al 33 @l Se
Boklaall dx paaaly g

Sl Qo Jylat i ol (Ll Jolel Jilad csla
(o Jlaie 335 8 aaluy 3y Financial Breakeven Analysis

- 155~



o) Jyladl UG Jead

0550 (Fr) el Al il Adaac A4S )l 4aliad (2 Jiadill o
Oty Il Jolaill Glas f (sl el b slaae (EPS) sl oy o
AL il aladall e dall @l o Jaall Al (e AV ¢ Jall ge
A Oobel A B S gy

EPS
1 37 = W bladh 25
0 EBIT
' 40 60
1-
2-
LMY
.(_J;JLL“ ‘a.g.uyl c__:_) EPS
3 phaall dgotadl H_u\j\ 2e  Shrs,
3 eall agud) Al de ghadl) clay ) gl Dps
sl I
vt ezl (e T,
EAC
S EPS =
Shrs,

(EBIT - I)(1 -T,) - Dps _

- Shrs,
Laie ol 13y jhall 5 gty (EPS) solall pguall oy of Jasdy s

- 156 -



(ol Jaladl) 1SN uih

L e L. ) = &.931"'4 L.US-'! Ladie ‘_gi LJM\ LS_BL“*:! Jﬂﬂ-‘“ UJS.'-'

(EBIT - 1)(1-T,) -Dps =0
I(I1-T,) +Dps
=~ EBIT gnancial BeP =
(] - T|)
Dps
EBIT Financial BEP =I + (6)
1 -T,

ikais Giay 2 Judid ) o g EBIT gipunciep O
Cagilall Jatashh
Al Al A s e G L ol Qs aoalas
oedlt A (A uds Al g <Degree of Financial Leverage (DFL)
bl ol Qi oy ) (dom (b il A (EPS) ol o) 3
AEPS  AEBIT

DFL = :
EPS, EBIT,

EPS, - EPS, EBIT, - EBIT,

EPS, EBIT,
M‘ C.__I‘)Lél.a.a_,ﬁ(s&.un C"’-)U'\} EBIT1 , EPS] _).-\JSC_I:\:;
cOlagaall 8 il & gas dag

Eps, - Epso
teb WS e il (S
Eps,

- 157 -



bl Jaslh RN Juail

(EBIT,-D) (1 -T)) -Dps  (EBITy -I) (1 - T,) - Dps

Shrs. Shrs,
(EBITy -1) (1-T,) -Dps

Shrs,

(EBIT,-1) (1 -T) _ (EBIT, -D(i-T)
(EBITy - 1) (1-T,) - Dps

(1 -T) [EBIT, - EBIT;]

(EBITy —1I) (1 -T,) —Dps

EBIT 1 EBIT{)

Dps
(l - Tr)

(EBIT, - 1) -

AEPS EBIT,
DFL= —— X

EPSq A EBIT

EBIT, - EBIT, EBIT,
.. DFL = .
Dps

(1-T)

(EBITo — 1) -

EBIT, - EBIT,

EBITy
DFL =

Dps

EBIT, — (1 +
(1-T))

)

EBITy

EBIT, — (Financial BEP)

- 158 -



bl ol QB Juadl

EBIT, Q, (P-V) - F,
DFL = —— = (8)
EBIT, - F, Q, (P-V)-F - F
sl e 5 Gl G e g g el adiel WS 40 (8) e Laadly
2B OV [ WP 5 [ ST EINY- 1 [ OV U P P PNy PPV B PR

a0 O i Bl Aadl I Aa 50 305 of 3 Al lalall <l
b oai ol 529 B iy (L Jobal Ak e U st Qe
S da e e 550l pae ) g sl (a e sl 2 )
o -y gl
o) a1 (S ALl i g Sl ad S ey
== s (Degree of Total Leverage (DTL) 4.SN 4adl Hil 4a o
G Clagll pnn 5l A (EPS) el oy (8 Ll s 0

)

A Eps / Eps,
DTL = (9
A Sales / Sales,
AEBIT / EBIT, AEps / Eps,
= X
AQ/Q, AEBIT 7/ EBIT,
= DOL x DFL (10)
Gross Operating Profit EBIT,
- DTL = X
EBIT, EBIT, - Financial

Gross Operating Profit
EBIT, - Financial BEP

- 159 -



reebeal) Jladll s BTN Jasil

S, - VC
= - (11)
[Q, (P -V)-F,] - Financial BEP

P08 ShaaSlly A Aadl H Aa 0 e pedll (S

Qo (P 'V)
- DTL = (12)
Qo (P-V) -F)) -F

$40 =V $100 =P« 302,510,000 = Q <wilS 1y :(d) Jk
$100,000 =1 « $150,000 = F,

1285 o glhaall

il dad

Aallall dadh ) -

IS Aadl i) - £
(Jadt
—

10,000 (100-40)
DOL=-—— =1.33
10,000 (100-40) — 150,000

10,000 (100-40) - 150,000
DOL = =129
10,000 (100-40) — 150,000 — 100,000

DTL =133 x1.29 = 1.72

=160 -



abelll lalh I Juadd

SN Jeadl Adicd
ol 3 Lgiia 1 Canall 45 i A pall ai Y adail sy S -
38,8 o o AS,AN Ll Al ) A e A el Al ) o3 cuilS
s e ol Jadd Al jaadl 35 o piamil S5 day sl 384,
il 21 e o
Sy LA 0 b Laidic ROE ALl (gia e Sladl S 13 = 2
Gial (Say S G el 138 el M AS AN Bl e A lin
Tg siall b A sl L saly ) SR e ol
oo b s Al S8 (Bl Lo 3858 ol &5l ) - 3
Culld 7 d) Allias LG ) (g5 8 Aelial
Jsma¥l e S o JEI Jyaall b dada gl ldaadl J = 4
oe wdl (+) Adke gl s oy Joad A ey Al
O o sl ase cal (0) Adle y pailll e il (<) ke 5 52050
O ST Adal bl B o G ) aame gy padly e Y
3 a8 () 1) Tanliall g il iy Sy LS e 3a
P i J
= Jslh Ayl

5302 sl sl e Bgadl e Jpeant

Jdi el g~

sl aladl e datius ol puim wda 5 -

Ay ) died e b Coll Sual g 8 -

ot R e Sl aal Ty b W s —
s e

i by P a5 e MY S -

- 161 -



(et sl s BN Juadl

DV el Gy e i e Jyemall 5 g
Ayl e e S A0 B e 8 -k

A ek 3y Jeasd i -

opead Aglle el e 350 Slaea el i 50 =

AV PR PO Y-S
Ly U s cSld A i -,
Slpigr asla A el dE y g asa 5 -

.:Gét.a,_');u)}n
B e Jpeand i ASl Jpeal pn 5 =

‘ 3 ally
Js—aWl iy 5 5ma 1.5 sl 4S50 b Jgad Bpws S 1Y = 5
ptadll 5 5 1.0 dng il Jgaill A @ity Y 50 aale 3 Al

-

HRTEEW

A A U Pnd b geadl -

R T¥ PR IS FON
Gy Ly 40 (DSO) Ll 5 jtall clapall o4 230 ClS 1Y ~ 6
RS il A Ll ) a8 L 520,000 dua gl Slanal) Jas i

- 162 -



reabaadl) Juladl AN Juail

o A gae A Al Jgaal i€y 2.4 AL 3o iebiaa IS 1Y - 7
O3l L ula
B(o-) L ssaall A 39303ty gllaald
oo iy %2 = il fals diuiy %10 = ROA dad il 13 - 8
13 €5 e gpa¥! g3 Jone 2383 wigthadll .%]15 = ROE 4Ll (3 56a
¢aSlll 3a Caelime Maa3
AN o) cudael 13- 9

da 1.5 Jpa¥) (s Jae —

.%3 ROA Jpad o xlalt -

.%5 ROE A8L (38a e silall -
¢ 2 il L 303 Sy el A 205 o pllaal)
Sl iS5 e 1.5 gl A8, 6 J bl e ilS 13 ~10
b ya 1.0 dag el J il G Sl y ¢ Y 50 oy pake 3 A gliall
230 gllaall

Al nal o geadli -

S pill 2 ga sall Gy Al o
led gl (pe uila A8 3l Joady 2.4 ASLY Ga cicbiae K13 =11
ol Ba ok e

?_l:_i._\.‘nﬁ.m.d\ﬁ__mdag_\;:n ta gllaall

%14 i Sl 38 o aladl 3 %10 Jsa¥) o 2l S 1Y -12
TRl Ggia () Ol A 1S g TR0 el a4 L



raball) Jadadll LB il

i) Jaiddl asaslly $1,312,500 A udl ¥t cul€ 13 — 13

—le Jpanll 4580 @y 5iy . $375,000 delaadl <l $525,000

O il Bl (b e il o3 alastil y Ja¥h 5 el CDlels

1o sllaall

b i lgle Jgeandl oS A CDLgadl) 03¢ (prad¥) aall st -
%50 2.0 o Jgal duw Ji Y

fallall o3 a sud) gl Bad pans —

Ly e Jgeandl (fay Al gl 03g) coalV) aall st -~
o S T Aad Loy 30 1.2 go A pedl Jphll s 5 Y
4llall 028

Jaxas s pe 3 Jah dpip s pe 1.4 agpudl Ol dows clS 1Y ~ 14
A gl ¥l foyene G 0 6 G0l Gl

$120,000 4 3,91 + sl dad culsy  $810,000

ans Al Gl Al sae maaty 0 il Gl dad st tqsthaal)

$DSO) Jpasl

A il gmadlly Y50 yyle 2 A el culS 13 -15

Lge bl Gy il s 4 A8 52 0S5 Wy < Y50 650

gl el e Jpmall ASA G iy el anll A

¥l el G

taaa sl

e il A i YT do s dulay) gl aadll aall
.3)42

Johaal A s e Wb oY 50 300 e debaadl calS 1Y
.&L!)__I.g_m:m PRTY U_L!: d}ha;.“ ..\a_lcq)....\n

- 164 -



bl Bl s BN Juadl

A iy 5y Jalal Ay G600 A glaall Jpeal) CulS 13 ~16
IS 138 s Al ciea o BS0 Syis e 1l gyl
coasl 35l Oe e da Mo 8 e Aliaa Glaatul

¢ dag ol Jsaill fans 138 5 a0aad) J ghaill disd s 1 glaall

Vg e 50 Aily Y 0 ll 400 Wil Jsa¥) culs 13 ~17
AS il Do) 083 50 0.6 Ayl J 00 dai 95 50 0.8 J gl dass
Do ila daw (8 Juasdl) Aliaa sl y gl Gy Jreast Jasii
Al o geadl

:ygﬂ:.d‘
st dns 5 Y1 da s Leiiiad cand gl Clandll ke yaad -
. 3).42.5 e

0.5 oo paed) Jhail das J85 Y1 do iy Cluaatll Jlake 2aat— o
Ldad g b 85 W of Y1 ¢ Lat %3 = ROE daws <l 13 — 18
A S5 nall ALl oda il s Al Guueadl Saa Jac
15 Al 3 $300,000 4 siadl 2 il U3 (5855 %60 gl
$10,000,000 W15 l—andd $1,000,000 a8 siall EBIT I S
OS5 e 2 J oYl (s Jome B 0585 o pd il e 1S

Y34 iy yal) Jaaa

¢ i gl Akl Jh 8 ROE I wasd reugllaall

Ossle aal s o o e Jgeal I Epall Y Sl 3850 2las - 19
O—Sas - %20 Anlad A 5 58 Jame Gind Lgd aBsiall ey ¢ ¥ 0
S el sal Jisad s i e %50 Ay slacY A8 Al
Y640 oyl Jane S 136 %8 Aad il s il A3

e J—alSll il Al A ROE — 4ad sialt daall aaas 1 slhaall
Jisad B pas A o slaie¥) a3y Wlael Jisad 3 Al 3 an
Slellee] e %350

- 165 -



) Jalatl] SN Guadl

sobsdl e e ol Jigadl 13 oo caal 19 a8 Al ¢ g 3= 20
PR
s il 33 e 35 (BEP) Aaulu) 43 )1 6 ill <l 1y — |
o258 Gioh O el g s Jgeal Al i 1Y
ROE 48kl (34in Je oali 525 625
ALY T a0 B i LIS il pall Y e canl ) LS —
.BEP
BEP 3 il LS g i)l 2l g0 oot ) LS~
BEP —H dn i LS Ay gaaall Ay o) j LIS —
Aaaa 3¢ ca o Lap Akla - s
b e lasalls Aalal 13Ky Al aally Aalall il Jusl - 21
sagill Coualh Sl
Y050 A pralt dps —
3 pa .8 Aay pudl gl Ao ~
B a 1.5 d)m‘z": Ol 3a Jamas —
cp32 36 (DSO) Jaaaill i Cilagaall 54 230 —
%25 lapall N gl Jana A -
e 5 G aaadl Gy sa Jara —

b Sl . - F)

Ja AL e my 8 60,000 - s

iple pgud — — Ay sae Aol

ajarlf 97,500 - Bl J ped

AL Gy p i g sane | 300,000 Dy
febad dctiadl GG wj -— rsse

i iS5 %5 iyl Jas s $80,000 ol e S 1Y -2
¢ NOPAT il yuall 3oy Jiifil oo, e Lab .t ja 7 50 5l 2k

il oSl 88 e 6 T 8 gl At Ap clS 1) <23

o 5l Jo e o Lo il il say e s 3a 4l .$100,000

- 166 ~



LI I B L L AL

%20 CL,\_)“)"I s

Pl LS lih g DU AS 5 Jaal s 5 &t jaadl cdac 13 -24

31/12/2004 | 31/12/2003 Jyatdt
7.0 5.0 dais
5.0 5.0 i i

180.0 150.0 L
180.0 200.0 MR
372.0 360.0 Ujlsiall J ool p gana
300.0 250.0 Al Sy o
672.0 610.0 JyeaV! f pana
1glall ghag apuaddt

108.0 90.0 R TN
67.0 51.5 Al Ll
72.0 60.0 Clintias
247.0 201.5 Bl p gl § pans
150.0 1500 2V il gh ey B
397.0 351.5 O3l f sane
50.0 50.0 (s O3ike 50) dptle pgd
2250 208.5 il el
275.0 258.5 FRANI I
672.0 610.0 pyeadll g yana
1,200 1,000 Ghagaalt
1,020 850 ip WLV N PP [ ¥
30 25 gl
150 125 il pall g il IS Ll e s
21.7 20.2 5 gl -
1283 104.8 ol gl S g Al
513 41.9 b puall =
77.0 62.9 A Fa
60.5 4.4 Pl e

- 167 -




P U P K L WY

Tlsdad o plhaall

12004 »xl (NOPAT) il paall oy Jidil oy Sl - i

2004 2003 olad Joladl St ) o —

2004 2003 atad Ll Jladl ) e 58 Lama

bl Apoall Sl A b -

% jall Gaill il a la—_a

02004 ale LY Gl )5 B a3l ued Gl (Se ey -
il Gl gl dael eV a3k 5 s e e e Al sl
(£2004 Al

Aty elia Cilla g Sl gaal AN UL whal & 5 1Y -25
Al eda 8 AN s gl ey m ae DL 02

Uyl — 1
sl g Ll - 2
Aggad - 3
Al — 4

gl @aal gy dae} -5

FaS il 03gd aladl o 5o Loy
fk LS eV il i s

2004 2003

5,834,400 | 3,432,000 (PQ) Clagadd
572,800 | 2,864,000 (VQ) Gl 24l -
796.960 358,900 (F)) @b L als -
(690,560) 209,100 (EBIT) Jicil
176,000 62,500 (1) g
866,560 146,600 (EBT) il el L
(346,624} 38,640 (T) %d() il —
(519,936) 87,960 (NI) ot s

| 11,000 22,000 5 laall y Apalall gl 2} ey 5

- 168 -



OV I PG LU DL

2004/12/31 2003/12/31 J gac¥l
7,282 57,600 il
632,160 351,200 oadl |
1,287,360 715200 013 n
1,926,802 1,124,000 Vgl Jpay el
1,202,950 491,000 B el lead
263,160 146,200 S pana
934,790 344,300 Bl Jpeal il
2,866,592 1,468,800 Iyl sl
pyeaid
524,160 145,600 sl s
720,000 200,000 e el 30
489,600 136,000 ciiade
1,733,760 481,600 Ugaiadl ppoadll ¢ pane
1,000,000 323,432 Jall Al gh ag 8
460,000 460,000 1 00,000 e agad o i
(327,168) 203,768 s e £l
132,832 663,768 AL (3gia e
2,866,592 1,468,800 | LS Bsin g o gl Jlaa |
ot a2l .yl AS i) JA Aatliy A5 el caac 1Y) -26
+ il s ciganll 30y ylu Ol L;q Ola glaall
2004/12/13 2003/12/31 Jpeadtt
42,000 35,000 g
94,250 84,500 L
78,750 75,000 Y
181,475 168,750 Al J gt ea)
61,475 56,250 LY £ sena -
335,000 307,000




bt Janl (AN Guadl

2004/12/13 | 2003/12/13 3Ll fghay p guadd
60,500 55,000 adall Sl
5,150 8,450 diaka .
15,000 30,000 JaWt Al gk iy i
28,000 25,000 G ppd
226,350 188,550 sy g
335,000 307,000 " ZSL (3 giny pyuai ¢ pane
2004

765,000 Sagpall Sla
459,000 felaall delind 405
91,800 Gdle iy ey oy
26,775 el
45,000 Jad
5225 gl

il il 33 g 137,200
68.600 ol el -
68,600 ol M
30.800 el a3
37,800 5 jaiea gl

Ol das) bl (oullal Jaal Clua 5 4l aall Uil (e — 27

el pe sl (3l

-170 -




(el Jatadlh ;N Lokl

2004/12/31 | 2003/12/31 Jyat!
388 375 A
1,470 1,219 iah
2,663 2,777 iclia,
9.314 9.225 G Jpea¥l ila
13,835 13,596 J gt Aaa!
il gka g pyuaid
282 259 ERSCITIN
1,300 924 g ras ap
(33) 99 Zinies o yuim
95 106 I
4,000 4,000 NI R
4,000 4,000 e pgd
4,191 4.208 3 jadas U
13,835 13,596 ol iy pgeaidt and
2004 Jia Gl

1,030 Gl ils
rlagadt 4kl

652 Glala

64 G .,

30 S W
264 e e
98 Gl e gameeT
166 il palt Ja el
83 i pall —
83 S o
100 ie yall 2l




et Jgtacll LIS Jaadl

2 Rl y Al 3 o Lo il 4S50 Bkl (385 s 2ol — 28

fob LS ol il e WIS Jle !

2004/12/31 | 20031231 Jguatt
Yghaiad Jguattt

1,000,000 950,000 Gl i+
2,000,000 [,600,000 s .
3,000,000 2,000,000 O30
6,000,000 4,550,000 Uyl el § gane
1400 gl

450,000 450,000 o
4,000,000 4,000,000 e
1,500,000 800,000 <y}
50,000 50,000 Jana
2,000,000 1,700,000 e Ul -
4,000,000 3,600,000 Gl Jya ils
400,000 300,000 gt e yine
100,000 100,000 Tagale b J g
10,500,000 8,550,000 Jpaft an)
T AN] Jokan g p guaill

sdlghasall o gasidl

1,000,000 750,000 ol
1,500,000 500,000 Gl ol 3l
250,000 225,000 diats s
250,000 225,000 diateen il i
3,000,000 1,700,000 URE-IIRORT [ Y
ot ALyl bt 2

3,000,000 3,000,000 %5 5ok AL o
600,000 600,000 Ala e i)
6,600,000 5,300,000 pyid) Jlan)
1,500,000 1,500,000 (85 aped ans o 300,000 dple g
1,900,000 1,250,000 (Capital Surplus Jull Ui (33303 Jasl i 3e
3,900,000 3,250,000 VAR P P
[ 10,500,000 | 8,550,000 I oy gyl M)

- 172 -




VU G PN L W

soabadl pelall e Aol Glas

2004 2003
11,500,000 10,700,000 Slauall il
Jemtill s g Dlaaadt A8l -
8,200,000 7,684,000 delal) deliad 461K
300,000 275,000 olga)
1,400,000 1,325,000 O) ERNTN
1,600,000 1,416,000 JAddl 7
20,000 50,000 (b ey 2l s A i )
1,630,000 l,466,000' Slaleall e Janil Jlaa)
300,000 150,000 3l 4 -
1,350,000 1,316,000 et all b i
610,000 600,000 Sl pum =
740,000 716,000 ml o
90,000 132,000 U g
650,000 584,000 $ jataa rl 3

A5 asdlSs J Y1 oo g e Op Lo LAY L 4S50 Ll 1Y 29
Al 4l G g g il g o 30 5 il saa Gl 4alSH § 800,000
el (e gyial) (51,820 5 pnd saa ) 26K V) <$ 2,000,000
WA g bl a3 5100 sSam i g wo e ob Wle Laal
S g g paal Al 85102

S Y Bl sl 8 e g phal NS Qe dadl ) aa gl =30
O g hall NS 3 AN Aad ) a5 S5as 5 50,000 5 j0ial el
35 $100,000 J ¥ ¢ 5 el b Dud il g 80 1 g8 S 1Y)
.$250,000 S ¢ 5 piad




bttt Jylasll SR Suaddl

5325 10,000 eyl 2ulS 13 #2048 Al Jaadll Zadl ) Caal =31
) Sl ol s $6 5 el sas gl LS5 $10 sansll g ey
Ll Gl sl e 981 i Aadl ) el 2 0$20,000 ALl
ASN a3l Canald 5 €$10,000 2l

13 Gl Gyl 8 A Al ) e Tk Al el s L =32
Sallact gai b g il o adiay ¥ g 5 pdall OIS

- 174 -



Jaladl Jub ol 5 il 5 3 zacd N Juadh

a1 Jualdd
Joladt JUbt iy the 3yl

dadba 1.4

financial management 4L} 3 ja¥L Lalall <l i el Juads
g 5 iially Aalil) o gadlly J gl 5 ol Laladl il il a3
(JaY 8 el (s Al Ja¥ Alsh @i i B ) adi by 08

SRV JVEION 51 DV RCH 5 B 3 B S W K g P R YW,
Net Working Jesbadl Jial o a5 b Lad Lo 3lky 30
J—a¥l e S5 09 & Ll i s Capital Management
Sl b aiaf 535y g 5 el Ll AN & seaddl y A gl
S S8 an 0 3 el Ja¥1 iy laiay Y1 Giagy o Juphal
Sl i (Sla e Llaliial dgal e G GEEA) ) e g pdall (e
Sl ol Sy e %60 of Sl jall e K0 cndl i)y kel
Gl A il g ke of LS cdalall JLall Gl gilia 3100 4n 5e
J—dl Ll (Sl bl 5l Ale L itay ) 6S0 aaal Al Ly
2 il 5 5 _ppiall o 5yl 3 Ruald Rivay lagaa 3 55Ky Jalal
Al e daall Cpan 3L Aalad il sl a5 a1 o
gl (B Garadly (o Luald Ahiany Jlee Yl 8l aud

e Ay Jalall dt;n o il dalall Clubdl et g
Y Onaga (ol s
D48 Jpad! olsu 0d Jpa¥l e s (5 giual yaaiy 3l
tl oaa o i) Jgal e dual JL A (g sl S SS
C4 il J a0 o gt Aty shay

- 175 -



Jalall el pul ) (Al 513} 2qul Sl Jaaid

— Aglnal Jya¥t working capital Jeladl JLll (il s 2aili g
4 xaid net working capital Jelad JUl () ila Wl ¢ 5 il
Jyadl o Lol 3 (f Al st Ly Ly e & gliad J el
(2 Ay gl o peadll Bk e Al o 53 A gl

il by Bty pealic w ) (e bl JUl G 0 5S
o 4l g g pdall anl g Ua g s aaly padll 350 daallall 3 Y
Ot g A el JgeaY) e 488 Saia ) il U e o Al gal
e ol g Ll sl RIS (g Lol i g p g puiall Jlaef ol
oS aa J Y Jaladl Jla G Jalis ) auls aals elligd Gl
i) i il B 0 g bl Aatil Al i) laa b
zero working  J—abadl Joat Gl 1 (5 il (5 il 5 4S5 ALl
Pl fa g g Bl 5590 sl Gk oo 3 Sy capital
Oyl dad Jimat Tl eleily qiiig A O gall (e 5 sl
5y Jdadl QU oy it o 13 sl ey 3 g L
L o Lad s e JS LD (S Bpo baem f i ) Lo
ISy Jlee Y1 ehdl g aie gl oa adeilly ol Y 5 byl G g Y
Z Ly A e jull g &y el piaiy oaliy SUal i ae 3eliS S
e A Lay (3 sul] oYL Ll 5 callally 3l (e Wy o sllaall
csaad) (e S DSy Bl

et a1 s Al ) alic B e Al faal o paddl o 5SE
Gl o Ly e JaVH B el A peadll (implly og el QLN
o g so—iell Sy (53 (sl paail pibadd 038 e slas JS A
Jaladl Jdl Gl e iila 5 (B il 138 o 408 ading
o shhal

o 3 s A gnal Jpal¥l oLyl da 5 bosdle
o 5 waall gV U8 Sl o g ol g5l il e Jaladt JU

- 176 -



Jalad) Jua b ;5 les 543 14l N Juail

Sl Jlall il ps i gy (gl LSl @l s g J seaY!
pe L—=u1 a8 ¢u LS Business Cycle Jaell el 50 e ol
.Seasonal Fluctuations due—ugall &l je0 W e Jaladl JWll il
Jah 5 e g bl lalia] paad A€ Juaill 138 A a Ciguy
SVl 5 al Jysaill plias o jai 5 Al Gl P& Jalal
Ngle JS QIS ase
rdgaBil| 5 gal g Jeaiial 5,98 2.4
The Operating Cycle and Cash Cycle:

JaY 5l bl AaliVL Jaladl Jlb il a5 )2 dag
JS aliay iy Al Slaal e Aludu e 381 0da (58T S
LaS el 3 praain gi (g o aaadl 1agh candiall il 33 55 5 jeio e
b

il S aay)
ol il pul B 4 e -] B v
T Yyl o cinadly o al YD 35k 06 Ja -2 ol il Aad pda =2
Fhaddicall La gl piSill o L3 Fial agial =3
ol ol i it 4 i o —4
$aasll Gy cag -5 gkl Juaat -5

Al il alall clalaiyl i ) Aei) o3 25 Y
ial e Lgi Lagd (380 50 paey aai lasale g 3 ,lad ) alaba
p—=> 23 551 4ali e Uncertainty U4 ae y Unsynchronized
Ailie iy 5 8 A A giad Gl o Y G e
i 35S 50t el LS cctibagall e Lo 530 L oy ()l 50
JE paia gy gl il Slaally 38y gl iS4l a2
e line A8 A il Sl 5 505 Juial Adadil 542 (1/4)

- 177 -



Jatadl Jualt ol 5 Ala 8030l ) Jecalh

Auaaill ('h-l de Ll & Cilaladl o) i
Pk el,al ol sl
‘ Jaaalll 3 5 — s g ol el

< L |
— c_'\.ﬂ'l 3_)3'3_,‘
W PEY ,)J.J
3_);4.1‘.“
Jdals ) p3

4l 5,50
(1/4) s

4l Juandy deloadl pdoul Gn Les il 8 Judal 550 Jicti 3 *
A By dicanil 5 5+ janl 5 S gl aadl dlee; dialald
o el 2 o il e aiaall B gl Ly Jaslil 5y 90 periai g
PRI
i 5 D alall o 5 5 Al s g o (e T Agail 5 pall Ll ®
A Gl G Jaansy

Al g g5 On Ledsadl s M Aaladt jeli Ua
S Aals (e Jardill 550 ) LS 5 il o34 a0 s el paa
Gk oo sl 550 gl Ol day 5 Al Ball (e pdall 55 il
Ge Agaidl 5 )5 Jsh (Y deais cdsanil 3 58 o a5 5 Al
LS il oda hua iy g il 850 8 8 (e ol 58 sl (3 5k

- 178 -



Salad Jlal (gl (i 5 13} 12 B Juad

O3 A Jau e
A gl Cilagaall LSS

= Al 3l

360
O3l O 50 Jana
sadd L1 s sie
3 = Jaanill 5
UV Ao gl lagpal) Jouu sie
Qj.ﬂ\ . ‘I_L,_..J:u
= il

AaY dye gl 2y il Lo i

oo s—taall Jalall Jlall G 5 a5 a3l Aaill 550 223 day
g 3 ) gl 5 5 X dye gl Y RS (o poim (3 5k
ok Lagd JUiay dll a5 (ayg

Jae Q85 J¥ 52 Gsile 2.5 La dS 58 8 (5 aall daw sie (S 1Y)
G185 Logy 57 ol 5 58 Jam i TS5 6330 3.3 03 55al 0
Os—le 0.875 adall Wl dawi ey SV 50 sle 8.2 b jidall AU
rol @l See S LY 5

365
106 - e

‘.-._9:357= d._wﬂ'lﬁjé
¢5d 167.6= M‘ 3_)_3) d}L:

0.875
\’ﬁ388 = 365)(_82 = Qj':"“ Ej.ié

- 179 -



Jalad) JLat sl 5 Al 5 130 1a0d Y Sl

Loy 128.8 = 38.8 — 167.6 = aaiill 5 5530l (1, il

busdl Pls e gl iy A Jy il Ao DU Aduall iy 585
Y 50 ke 2.89 Al

N0k 2.89 = 128.8 x .i

365

Saladt Jlall Gl cligsa 510 3.4

cdaladt b ) 5 e 2t S5 A8 L Lad 0 g
Cash Management 4,43 5 13 1.3.4

cliall Gl AN J gl Jaugie e %1.5 e o iile il Jids
Jeal Ll il e 3la Lasale 4080 YY) saadall culgy g 3
il LY G gl 05K, 13 .Nonearning Asset Sas Lu Y
g go—biall Adaid & ) paind y Y o D A pas Qi g e
A ab eV S o el aad) Aailly cile o il Jadian g
Ll 5 a5 Y 23 3 Jadill Ao U wiall Sl alad) st — |
G U A il sy ey adall B G ae 308 o guaal
Transactions el edl 2o DU 30 a YU Gy all 13 4 sl
.Balances
sda ey 48 Al et Ll paaadl cilaadll e Al e - 2
.Compensating Balances dway gl 50 Y0 20a Y
G S ey (Rl iy Al dgalpe 8 Rl i LS~ 3
.Precautionary Balances 4.8 5ll 5aua ¥ ¢lldl 5 Ui
G Jlaely ol y m il ey ] (6 Bl 2 1 sy — 4
oy Ayiall B2 a1 o2 A il g 6l ga (g Al #L ) Gaiady
Speculative s jl—ad s3a )l L il 13g] da sall L2l 5aia Y1
.Balances

~ 180 -



Galall Ja Gl 5 Al 5 5138 zat ) Juaadlh

dS gl sad dane (5385 dpm 4 0 S Ladiad Jlall daplas
sl ol ana i aadiy Ly dBL o VY Gl 2V e a2
Axdine ¥ al 2Nl eda 3Ea3 g gl 5
:Cash Budgeting 481 &l sall 1.1.3.4

N eda¥l el Ml dagdadal) A 5o Ay A3 gl a3 Y
ol 2aa 13Ky Ja1 3 jeeal Al clalia¥t pasd e sl (K
O Abia) 4d e e el paall (8 JUIL 5 dui L1 AL
L ity 2 ) A ) gl (i LS Y] g g 3
Jheiasy Aalial Bl gay Je el el selis Jallg sasi (alla
 ailall 12

o) g Ay gull) a8l il sy o il e Apail Gl sl 4 i
Gl gl b L i Al o ball Llaill Lalall cil sl
e gl g el 1S Lol e s Al Gl pid) ¢ Sl e
26 JS o il il Gl aad S L o e & el A
LAY aay g e JS Ales G peaall Gaall S (@il Gilis o
e Y 22l e g sadll Jf ol i) dam Sl s
A laddle g Aaigio pe Cagdh A Seal sl ap BliaYl canl S0 i
== s ds.;‘;gﬁ)i st g s e UK Baill b ) pall o)
T oSy i sl 8 Bl Tapla s iy ey S
PPl Jaal Pl e dpasl) Gl ) sal
1(1) Jha

(150 200 «100) b LS 3 jaball & i oo 3l laaall 2lS 1Y
S el Janty 100 sadl Jif Gadl G aa, ob Lie (100
Jolad Ly S b ol gl il g el N w8 g o )
A e e by Sy A o) ) Aad
el LS (gAY Ll e ol i€ 1Y il

- 181 -



Jaladt Jhadh gl 5 (Bl 3 a0z Sl ol

st G S 0 JsVt gl
120 30 40 20 e —ally gy s -
GAYY e giadl

Lo 10 10 10 1yl el e ol ~
el Sl gy

Sl aladl e dpamill 45 ) sall Sae] 1 gladll

PRSI SR R B BN R g s giball 1Y
150 200 100 100 Gl e Jeantial
g g i ghaall sl

50 75 100 50 2l ] e i
120 30 40 20 e giaall y i uall g ety
5 A9

10 10 10 10 LUV Sy g 0l
180 115 150 80 L el ol

anal cant sl A0V aal 85 2 alall Jy Al dna ) IS 13
fook LS Apalall 453 gl ulS T 4y

M AL P PR Js¥

150 200 100 100 S il
180 115 150 80 e gzl
(30) 85 (50) 20 G A Gl g saadl Jdua

2 saalt Jof dusiih s

50 {35) 15 (5) 7 PR
20 \50 \(35)\ 15 il el gl
oMy AN sl 335 e adgall Saadl ol i o Leay
olall gy 8 ails (Fiany B Callill w4
Y am i las Gish oo SUD gl (B el aalge s Ly
aad) 1aa Agal ge 8 Alalal B0l il S5 )

- 182 -



Jatadl Jlall (b (il 313t 1 sl

| (2) Jia
e A e sl A8l B salls Aalall JE Y1 any S
22004 sl SN Dkl di
i 4S5 g | g | |
360,000 | 310,000 | 275,000 Al Gl
125,000 110,000 | 130,000 AV @l
s AV Gile ghnd)
21,000 18,500 ( 17,000 il pimy sl
8,000  8,000| 8,000 gl x5
—~ | 70,000, 50,000 s sl )d |

%35 Jisant iy o (o Slasall o %5 Juand axe A pd g5
sl 4 Asaadl %60 N Juasiy sl jed Gudi B Slaonad dad
PRIP

Caully o il Jall el A 25 AaVh il il e Cle ghaedl CilS
b A Sl @ i85 $175,000 Gl Gaole sed 8 AV Gl
A Al by s 15 $125,000 Gledl ol e E AaY)
LL &Yl canl ) il SN sl oS5 $250,000 (L d)i) ok
.$100,000 4

Vil 453 st dac) fglhaal

tdadl

$273,500 $201,250 s Cilanall o Jeanidl o e Giad) SliSay
ot g il oy Ml o aisy ey ool sed A $312,000
sles Jil Led 8 $110,000 <$130,000 $125,000 5a <y jual
P LaS Al A sall (5S05 (Hg (Je ag s



Jaladh Jlalh ol ; ilis 5130 zach B ual

55 sie b 1
312,000 273,500 201,250 Clia gl
139,000 | 226,500 | 200,000 REPSIN

173,000 47,000 1,250 Sowl Saall i
- S
250,000 3).4“ dj‘ :Li_'ﬂ.l.!.'l J'.'I.u:‘)
198,250, 151,250*&150,000 100.000 sk i s -
371,250 198,250 | 151,250 peaiall aadl il
Agaail 51y B deadiual ol 2.1.3.4
Cash Management Techniques
S IS A i g pdall B A 5 ) il < s
o i 5o j B gyl A gl ) s W Y1 1980s
5 s ) sns e e sy il a ol sSE il LG che il
Aol Bl ol Gl Gt s dlli 3L A 03 duas)

atalal A sl cAesall n Synchronization (5 ol 4] 50b 55
Aoy (o oSe B o gl pSal aaml 13a o ) ASLaYL 1 caa jlall
Aoy oot Sasin) 3ol ad ) e Ll daladl s ) &l aga
O A yayl it Sy Jilgdl o sl iSO 08l L il Cllee
o e sasdall Y U Al 5 DA SLUN A Lt sl el
Wbl (58 (e

il 5 el Lolal adazly) dpeal 33b 5 D) Gaale S (gl
e 5 paa olaed S sl dee e ol e a cinaid

- 184 -



Jalad) Jlad b (ilea 54l tadd N Juil

Llalt 3,480 5419 2.3.4
Management of Marketable Securities

Bl 3591 505 il 5l G B BLaWH Y L iy
o Sy Al 3 5YL e g il e A Jaliiald cp 5 phall
B Jr5n3 s ) D gy cpilly Bliia Yl Aaldl b
SaS fludl e g el Jead 530y uad Gy A D0 ) A

O ¢ 3 Byl g g phall 42 ) sae Jadl daday B gy
A iSal g ALl B Y1 (g 36l (g0 o Audle @ JSE A Aol
G B LS S lad Jaad 00 3 ) Al 3,501 238 g
) qd)) WS 3 A 30 e b Sl Laf L1
ool w3 Ale (3550 B il Bjad el joaal el aad LS
B smll g A a5 palt el 138 e
Management of Receivables (il 3 4l 53 3.3.4

o3 iy ol ol o L wilens s ailatio o gyl s Lesole
Sl US4 L e Dandl (520 03 ) 50 (g il gy pdiadl i Ala)
C—s A8 3 Sl e aad 7 giaalt a8 Jidh Trade Credit (gl
sy Consumer  Credit dllgimall Ll o aaliaall 5 A1 S il
YT e 388N e Dleal 7 siaall Lt 3 iy

o o oY A et iS5l Aalal Shslias) iy
a2l e il Gllun (3 Jidhy IS al alies Lalall BPWAY
O S—lie il e Juasy Lgakaes Gld eiBlee ) Ol S il
TR U F SRR REICE: S W IRRES JRICTIUMEN A P
Sl g she sl (B padll 3 )4 sa y i gys . Accounts  Payable
A5 smm Ladll 3 50 Gua il oz siaall LY A )
o lebwant g0 oSl G4 WS pae ey B2 B ol
oo 4aliadl il e S s pladin) ol S lgle il pet gl

- 185 -



Saladl Juadh Gl (Bl 300 s 8 Juadlh

omadl Gy Al Al e Lagaadd) G pal Y Wi) (e Jli 138 dpals
Lo sie & Ada¥) dua gl Cleasall 0 pein Jeatal il B4 ana ) o
ol @l g Juaasll 3 jid

Juaad ply aad (N gt pf 20 dga all Cilaaal am‘ dua
(paait 55 b gid) sy

AR = Sales/ day x Days Sales out Standing (DSO)

aly s A Clagal B4 sae JM,M me Lo Sle g sl Jans
Jmard i) e gl (DSO) s @,y IS8 sl JEly Juaas
Y 5 e i Alail L_L_ms Bl e ey il
caDlanl g g el Loty 1 Aileal

lee M g gdall Caila (e 4a siaddl Ll day il S 13l
p23iy g g pdiall ol ) na (S (2/10 Net 30 ) 30 ila 10/2 o
g gl Gl e A G ke PlA il Jaanl ol ilie %2 pucs
il 1 s e Jgeandl (g0 chagy o500 DA adally Jaand S
pl Alls 3 pesd o Granll Jgemn pio g8 Jed) A of L iy
b @ ada W o u\_\u;g»,“‘_u_\‘_sm.u d‘m\_utj(,u 3 ke N
Cgula sy gl 5 wahyumm@ﬂbuhs_,eu 5 e Pla
sral Jo el jabiaa Galddly Geaill 138 o S anidll 8 alsliss
Y

el gall oo mr il llan 8 el idiall Jeal <l g
L2 dualad Jpaatll Sl s dpali e AaY) ol pan 5 i3l
Al A5 €l Ll D ealial s Sars s Al daali
t sk Wb Credit Policy aplaiy)
Terms of Sales sl gyl 1.3.3.4

g e Lgilel yo caal gl Adliaall oyl cliidl 8 o sy 3
Credit Laiy! s Jhad Jus e 23a3 oS (JaYh Llaas 5 Ldlastie
Credit l—a¥) 8135 «Cash Discount (ga—iil a—asll <Period
JInstrument

- 186 -



Jaladl Jlalt (il Al 5 13) 2ad I Juaadl

«(Net 60) a5 60 s dn giad Aglai¥l Jay il il 13
A0 S e 2 60 DA il Jaadl) o5y o 3 ine 1S
by 183 8yl 08 )l Qe aead (gl il s pa sy gl
okl pedh (DSl all 8 Canen 3L Lan A

2 gy al Jdelia (e da giedl RVl by il caliss LS
s A ) [Ala 30/5 Wl sl e 8 aal) dag s 56
A2 jla aSlgd o Als 8l dag 5 5 4S5 Latn ¢ (5/30 net 4 months)
A7

D foe g ol Jial e el Jebge s2e e ol caigyg
oal Al iy (0 and L aaay cobapdl 3 Sl 5S40
53 OSeh Ll axiiall duadls B ol Ll Y (AS 0D e da Sl
S Wi (58 o a5 AS ) et i « LY 55
Aa s Gl 5 puad a5 4S 5l (e 7 sleal

(3—S5 38 3 Credit Instrument oty 31aY dauall Jlall ol
Gl Sy LtV i s g BV o Lgle Jaal) w5355 004l
48 p Gl B 65 13 Promissory Note 2w e ad gl Jyeall (50 4S50
ol e adgll of Ua pulig (Jsead 18 Jid Ge Jraatl 3 JSLA
O iy AL 38 A eVl deliagdl Jraall 2S00 2 o Le ke
Gadldl ASsal e s

1Y L ala eblee A olat¥l m e clind) oS Lak 13
Wpa S Y i e AT b a5 A Ase (b eDhaall (IS
At sl el o6 AV sall o2a amie ) Commercial Draft 4 jlad
o eopae Fo S B Cpee dlia b Jreall (e At A galdt o2a AU,
o5t il ag B ol il 5y A8 je Jranll Sy ) Al adl 3
el (Y il s O el e aell qd 5 e Jpeanll

- 187 -



Sakal) St al 5 (Blas 5030 sl M Jaaiit

sy del adl Sl b 48,8l a6 Alad o doasdl a5 3 saas
idlga ) —ad Ly deliad daid 58 adall 55 sliiall b st
ea i el ) bl il ol 43 3 <Sight Draft g 3bY4
Aian ot Al aiy il agdy of slinadl (ks 5 delad el
I al ansy Jand o Jpnaal Gl ey ol Jgi of e 14
A0 e a G Wbanker’'s  acceptance <l e J gl Al o2
e gl Ly o (Al dplall deanll 1 ki Adle & gy it (e J sl
iy gl ) bl Dl e e Jaladll Juanl) oS0y 3]
.Secondary market

Sy—iall o) a o amiiey Jl5 S Aiala Ty gie slandl a3 8 LS
el Lgiad sy Jaandt o gy of o Aadull ASLey Adaiia

e Lealall Jlaladl g il gheall dpaa3 4 ey e si b Ly
anll die Slaall ) ol
S Ule $50 105 dngy i sy gali p iy 4855 508 3(3) Jlha
25 g Aall 0ds g ¢ gl baad el i o (820 pluy A
o B gl ol AEKS B0l ) e 82a 5 200 LY B2a 5 100 (e Claydl
Jras 85 h = 90 ga Jandly Jreal sl peladl Jlaalt (1S4 $25
& NPV Adlalt dadll dla of ol e (S 15 = 0.01 nliall puadll
PO pia pae Alla

NPV, = NCFy = Py Qy - Gy Qo

L hall cdg sl jaw P
gohall cigl B WG Gy
cghall gl el Bl 1 Q
gyl ) b Al sl e :NCF,
NPVy = NCFy = 50 x 100 — 20 x 100 = § 3,000

- 188 -



Jaladl JLall Gl (il 3130z i Jacit

il dedll il oS Lyl e Alls 8 L
(hy (P% Q4)

NPVo=-Cy QY+
1+ I's

.u&j&\c_bnjug)saajllk_éjngﬁah}“tu_)&u: PO
LY e Al A (g sinall 5l 3 ALl Sl Q,

AN
Y] i ey g jhall G Saa gl S5 C
9 (50 x 200)
=-25x200+
1.01

= - 5,000 + 8,910.9 = 3,910.9
LY e e Jusy slinal oda dadias e 58 Sl
o € aa ) iy daie o LN e Jsd o SL2Y
iy a1 8 LS ad il silall iy 3 ednandlly Galall Jlaial
sl Alls 3 oie A8 00 il (o B Ll pans niall e S
el LS ellyy daie aae o ol e o b

« .« ETQ)
3,000 =-CoQon+
| +1p
h (10,000)
=-5,000 +
1.01
8,000 =h (9,900.99)
=h =.808 = 8.08%

0o %90 couall eDaal Aud waad Gl JEd A oS 13
%100 &35S s Cpaall edaall oY 5d piall Jlaiat o 5 ¢Dlanll dlen
e %090 o lehuant Sed) Clagall (f Gl Line (IS (Allad 020
oda i Adlall Aagll ()55 Ml Lah saa y 180 (f 5225 200
- 3,910.89 o LS Allal

- 189 -



Jalalh Jlalt Gl 5 (Al 3 00 1aat B Jeail

(50 x 180)
NPVy=-25x 200 +
1.01
=-5,000 + 8,910.89 = 3,910.89

s st ol §pe gy () e Dhand 20 a daiis Aiaal 3 5lsll o
25x20=$ 500

O Ol pe e laall eV 50 20085 48 AN (Raall e IS 1Y
sliidl Jea® o e Jaee JS Cilile [anis duald 38530 5l (5 4k
Jal 50 $600 A2l Jass @iy See G cobua JKI$3 e 46
o.\AUAa\S_)....JI BB ALY Jasd $500 LA)AEELL.LMULN_-.GK;;L,Aﬂl
Al Al (Ol WYY 038 yanill dlany ALl ) Aalad ane Ala)
A alal) Al A8 Jaa o e %90 b pdall pae LY
Al ALl DA sl cilasladll (e 2t of e s $500 Lo, ol
gl G5 sty Ol eDlanlt pe Jalaill jualy adally a8 Y e dadiad
b LS D51 Al Ales 8 Alal Al dlea (534

h (P Q)

1+t

AN
NPV|='C[Q[+

100% (50 x 180)
=-25x 1804 ———————
1.01
= - 4,500 + 8,910.89 = 4,410.89
Bl e o A Al e e 58] Jad) Aegday b
ol u_ms‘)" aall a5 terms of sale il g )b (el L.;S.
Qh&_‘u.“ Ljﬂ a.ﬂ:\‘)“ LA.L\.C- L;;L.:ﬁ ¢.ﬂ| ZL.LLQJL! ..‘:..}:Cg L;:JIJ cd.mx.u C}.\A.A.“
Aol 6 Zad gial 5l 3l ae lagsal) 50y ) A1 2500

- 190 -



daladh Jlall gl Al 5180 sl N Jaail

3o O S By BlEAYG Lalal A 6 el ) cuw da A
- il
‘_\hﬁaugum‘)”cqaujd.]nﬂimculbﬁﬂ\ Pl dlls i
—3 d__-.Y\C_uﬂf......s)‘. 3l a5 g pe aa cd.aj.h..n U833 252y a2
a8, 5 A8 Al L LAS A o S Dl aga g pae Qi
S50 s gy da gl aall G BKS 5 gay @l e S JaY)
cedlanll s Aldine 33 g @l i Al Y)Y Y ]
(eaiilS 7 gian Y 53 9 Gl adie S5 8 Sl AGlSS saaT
o aed 2ga g alal) AN oSl g Jaai Gl pie aae 4S5 L
U T PPN [P S REN RTVOR PG i PRI PGV RN -
el amaall aas i 13y L LY pie 3200 ae uadll el
alal il Sl Sl e cpe A Ot R ol sy plaill
o 53 58kall Dlasall 4dlS5 5 ¢ Carring’ Costs QWS 7 sien JY 50 JS
aas) L 3YY Pl poe LS b i Gy i) e pae Al
-Opportunity Costs dlaull dia @l 486 Lgle (3lhas Al 5 oLty
Pk LaS an ol e il (S

Oyl e FE

[

\

1

1

1

I - - -

] ALY Ao b)) AR
o~ DU il aaall
(2/4) &, Jss

- 191 -



Jaalh JLalt (b Bl 5 a0 zat i Jual

oLyl (i JA MM ey (s ge alle gl 8 4l aliY
3 e e ad I deaill 3 Jeaily 41 gl g3y Jypaill 3 Cupaall
Sl ol 1 il JSa 0 a5 paad psailly Jadh 58 LS 40 2 oS0
3o Jb o 25 ad G al il Jid S L a5 Y s
Ll prie 2 }i@nwéﬁéigm‘
Thus, the decision to grant credit would be a matter of

indifference to financial manager.

S Gl 3L a2 £ i 3,8 pualic oga adgi Wl V)
g Y NS RSy (DY I A Al (g sl o)yl
35a5 A 53 Y cdmal el i LI paa e pS S0 By
SV e il axa Ay, d;isoid__}hu‘y,gww (e ndie aan
Al (3 ) 8 Al B LSl aae Ala ae iy

ol Y (| 5SS Y 8 AL b S
g5 il S, A e el g L] peiad 4 ¢ palll o U
(7 siad) L) Jipe) il YT o] Jimball e 050 Y calle Sl juin
oyl a5 AT ) slane e el (L) aaa cabiay il
sline 08 dalal
:Credit Analysis O} Julad 2.3.3.4

fBsia sl o Slandl 5 adally gl il eDlandl oy B iy 3
OV pgnia e Al (g2 2 aal ) Sy o adally agli
G 3 palic e 2 dualt 18 3 2a g .Creditworthiness
“ tobnd) 3 Ladal
C—Sar Al 5 Jrendy AWl Credit Information 4ulaii¥! Gla shall =
Fa e edemaall A_alall Al 3l 8l Jilas 35k e Ll Jseasd



Jaladl Jlall (ol 5 e 51zt 1 Jusil

g Jalais Al il o Al e e aDlalas B YT Jonl
s 3L e Jaanll bl Bl g Hall g ¢ Jpand
¢ g & Jganlls Aalall Credit Scoring 4ulaiy) 4a jall ol -
il e € aady Ay caneal) ¢ gay Ailud) Sl slaal
:Five Cs of Credit  oand s 2o 50 A Y 23 W dale ¢ paddl)
2 drendl A2 ) u&aS Al 5 Character 3liiall dualadl jallasll — ]
-willingness to meet credit obligations !
L giliS sy Joanll Aol Slaanll Aalall Capacity a8l — 2
ALl sl sl dgal gl
pe Jalaally alall haliaVh Jiey il y Jaend Capital Jlall il 5 — 3
Jrand)
ita b leaS LA Sey A Jyea¥) Collateral kel — 4
sl IS
& 3 pally Aasadll  Aaladl 4sloaiY) Conditions iy kall ~ 5

adind Wae gt B b ralad awday 8 SIS Al e S Ciaad a8
i bl o3 o GL3Y g (N ey 8 AT die il s
Ol i aay 18 MAT Caneay 38 Y cdaubad) Y] e i)
bl G e A gSall cala e psagdl i paall O 90 Dl Gl
tdmandl ducliw 3.3.3.4

i O lehae Y gl i o Jaad A slaiall e s 1Y
33 (Bt e Jau Latie Lgilasse dad Jaast dalal clulund
1ne o Jreall Aalall Jpaadl 5 58 500 ) 2o Ao 48,80 m jad
o Slad Jlw ) Y anall 13 3 3,80 Laliy ol e e
b Fnmmasia Slaie LU e galll gpg A sl YLl el jal o ¢laal)
cand) ai A lE el a) A N Gl 8 Oeanil sda ol sal



dalad) JUadh Gl 5 Bl 3ol cd ) Juad

il Sl aon I OV Gany B dle 5 phdl e i bl LS
) ol Jmaaill Jleel o ol aiadie clS 8 Y g alal
sl il o 5 Lasale Ling dS i) Lglants 2una 4S5 Jilia Factoring
OV Jay )5 a3 8 Factor dawadiall 48 50l aa olaif¥l daile
et Jaely oLl o5l o W) (S (i oand ] Leaie cand Sl

(¥ qal) ysatl A € ) Securitization 3y 50 paiiou g
s Adle Cluwye I Lo Baladl il (314 o S Al L g Y
Aaalad Lgihaddl (sadl Blle 350 S lain 7yl a0 5 AVl a0
Aelnant o Jaall aialy (il Gl ol
:(4) Jua

Osale 10 pdall ciyls Jla 4858 8 AW 4y sl lagaall i€ 1Y
30 o gl das b calSy Loy 60 Gpantl 558 Jagia S, Y 5
10 s adall (Mae %2 puad e Jhall o) 3136 %10 33560 jan
%50 i N gam &Mn Oe sl Y ¢ (30 e 10/2) U
Y3 LosB0 ) danill 5 5 Galiad 5 amdd (o 306V ¢Dhaxh o
¢ LY 138 e o H8YL Gl s pati Jeb Lo 560 (s
tdadt

el e 8 1Y aoall L) adiy (ol s meall g
LY mie J A Al il e ST Baadl gAY
e sl Cllagaall o 2 Al o A Jl b

B o e et ciaal ks el i o8 T paadl gl Ay DY) 5 3 Gl 2y (%)
mangy il B Rl a3n o i 1 e s o5 cRlbiiine T gien 5| Tyt Bl o Al 55 A
Ml a3 e 1 Al o 5 e el Jyemn g el i) 0% Ly i ) 8 e

Janaad Gl &gl g Ayl o 2

- 194 -



Jaladl Jlal (bl 5030 1a0h 1 Jaasdh

10,000,000
2739726 =-—— =

365
Log 60 oo 328 of Cun g Lo g 60 any dge sl Clasaall 538 aant

. 10 x 2
a3 S Al Al of @y e K %1.666 = 0555
Clasae

12
ook LS il pUail Ja

1
PV (old) = 27,397.26 x - — =26,948.14
1+ 1.6666

sl 4LV Abpdl Sl 8 Clagsa o33 S PV (Noew) sy
Osriai Y ol edlead) Juanl ?gimpdugﬁrr NVCR ok
Pl LS llig aadlly
30=5x10+5xT==>T=50

(.5) (27397.26) (.98) (.5) (27397.26)
S PV (New) = + =26,901.49
1 +.1(10/365) L+ .1 (50/365)

(ol Caa g
PV (old) > PV (new)
s Syl QLA ey sl ais Y 1Y)
AoV e Agdall 3 G Y dee e L) pie JiE o tAlgale
9 Jemdl 0585 )Y 53 aal g A Aadll o G JaVl all el
1

PV (old) = = .9836
1+.1(2/12)

- 195 -



Jaladh Jall (a5 (ila 5 taf s i Juaidl

.5 (0.98) ]
Pmew)= ———— + ——————— = 09819
1 +.1(10/365) 1+.1(507365)

la 45 iy dealadl il el #5513 5(5) Jla

bl e Ol peia a2e
$40 $35 EJ;JH D
$32 $25 Bas gl 44l
32233000 332 52000 Lgrw 4ad giall 4aSl)
%85 %100 adalh Y Ladal
] 0 Claiil 5 yid
%3 0 paddl Jaxa

Pledlae ) Y e e A0 Ji da — 1 e gllaall
i g of oy W dadlly paladl JlasY s L -0
e5anal) Lilasyl dubud s e AS,80 U
tdadl
el a5l B e i i Y gt e of 38580 e casy —
raflall
NPV (old) = (35-25) (2,000) = $ 20,000
(.85) ($40) (3,000)

NPV (new) = -( $32) (3,000) = $3,029.13
1.03

I8 QLI
NPV (new) < NPV (old)
)

(h) ($ 40) (3,000)
20,000 = -($32) (3,000) ..h =0.9957=99.47%
1.03

tla 48 iy Lalall Clilll elal & i 5 1Y) 1(6) Jhs

- 196 -



Sl Jall Ll Al 5130 2 M Jual

Ciladd e Caddl 7ia pic
1000 750 ielidl o gl
$ 45 $43 debial saa ) AalSs
? $ 48 E.J:;}Ji c_.u B
% 92 % 100 il CYLl
%27 0 e-aﬂ‘ d-h-“
1 0 OLasyh & pa

C—L_JGJ_M.I(J_SJC:\.\H _)uauﬁu_)'lﬁj ;:.:J)ﬂ B.JLJJH ATLEW :LTIJ.‘EA-“
Flas ya | yal L)
Jad)
(0.92) (P) }(1,000)
($48-43)750 = - ($45) (1,000)
1.027

==>P =% 54.42
J_a«ﬂ\ajh_)um61$5442uc.)uﬂ@}'\u_m\ﬂ'l..‘:\

Lo ya byl itV e ey i BV e $6.42
Al b cubed 13 :(7) Jla

el e Ol e pae
$ 900 $ 900 pam g A e
$ 650 $ 600 s gl o) A4l
O s 0 Slaiyl s
P DU JPUEEN A
% 1.5 - Croedl 3 58 e
h % 100 Cheasill QY Ll
B g 9,000 3aa 5 5,000 Slaall
1 k)

C_J_ua.l LS-\—“_S A ey laay 4.9.\.9.;.1 u_x:.'l_,l\ b_zﬂl asll Laad
u\..o_u\ﬂc_m‘;.lc )llc_\ALJ.\.\LQLg"L\A.L“ dh‘bﬁom 45‘)4..;.“

- 197 -



Galadh Juadt (ul 5 Ala B 1) gl Juad)

sdadt

000 x h x 9,000
(900 - 600 ) x 5,000 = — 650 x 9,000
1.015

==>h=92.15%

e Alla 83255300 ) gt 3ol 3 ad i) e S 1Y 2(8) Jlia
s %95 asiy of 4 dguy ($240 sas 5l LIS Culsy o Maall e
A d ol S 13l L alaudl e b %5 adiey o o cdlaudly 6 Daad)
Os—afia e ol eDlandl (0 %5 o elad yast Akiind diavadia
8 J8 0 $4 ) LY Lane IS5 8500 Jilie olidy adall e
faiadidl 45,00 020 o salll el Jgd . Jrae JS Calse (e S
el
$1,700 = $500 + $4 (300) = dLacadiall 3840 Y ¢ sald 44
$3600 = (0.05)(300)(240)=harasial a0 Yo pall dafi 3
oy 8y (3aal 5 Aeanadldll A0S0 N c.):s.ULIC._m.ub\

$1900 = 1700 — 3600 =

e 85,000 aa a2l ,eSU 3 56 Y) aud 3854 cailS 1Y 1(9) Jla

OS5 .40 As 15/3 audh bag pi Sy a0 $55 ey le S

tglaall aiaddly () sxiaiy eDandl e %40

¢ il @5 B i) jliadl 2 L - ]

o 15/5 mpail aall Ja g 53 it 48,80 <) 8 dudliall g€ = 2
o K g el (5 fins o dldladl Jal e @lliy 40
Dyl Ao il L;n Lol 228 (593 S Qualitatively (oS
8 il 3l (A 5 peianal

tdad

.32 30 = (40) (0.6) + (15) (0.4) = ool 5 jié b sie — 1

- 198 -



Jatadl Jlall ol Bl 31 zpl 1 Jaadl

55 x 85,000
$12,808.22 = T = Lpasdl Claudl b sie

$ 384,247 = 12,808.22 x 30 = Ll (3 4f Ja 5ia
e sy Gpdl) eDaall 2o 30 (I Baaall all o 50 g0 - 2
oali (M (Al 52 e cpanill 3 5 dangia 4 el JUL 5 auadll
comtll B A el
:(10) Jls

iS5 $ 600,000 sl 48 3 8 4y el AUaY) Claouadt S 1Y
s 0 %70 Y] RS oS 138 il 3 Lags 90 Jaeandll 5 s
Soail 3yl e el U e o sie ga Lad 0

tdad)
ol @ 4 _
— = Jpaaill 3 5
Yl A gl
600,000 .
$ 1,800,000 = —30—— X 90 = jadll .1 -

((11) Jba
iy a4 3K Y1 gl aal Factoring Juasil aud 1S 13

il agly5 . 51,500 3,5l dad dans siay aladl 33,58 100,000

232 30 Jraaill 5 58 Jas sie Gl 5 giad (o B4 pmndy s ) glill o)l

598 (o me LS5 %2 lanal 038 e desanall ) gall i S

$400,000 ausill 13¢] 4y sl AT iS5 %10 &y yicd

JETHIN

$lidly Factor Jsand awdl ol juall 5 28 il J ooy 5 Jane 2an3

- 199 -



Jaladl Jlalh by Bla 3510t st 0 Jeadlt

1Jadt
1 x 10

%.83 = *5— = soeadt saslal) Jaas -
: :

o LS lpanad 55 ) 88 JS e Bl S0
1500 x 0.98

8= _ —+ (%4 -1) x 1,500 - =
1 + 0.0083

(EBIT) iyl g o8 5t J o 5 o (5505

= 100,000 x 18 - 400,000 = $ 1,400,000

Management of Inventory (g3l 5 14 4.3.4

Pt 3 5l 5 Supplies @kl & oy )53l (5 8l el
1,—aly Work -in- Process piall 2 delad) g Raw Materials
-Finished Goods aiall 4l deliayl

s LS @y g g phall (8 G sl Slagadly 0y )l paa dadi 5
U3 al Baca 858 )5 s sled ya ge comall Gl5Y Al Ja)
oSe e Ay adl Dldee ol e el ) lgalad) & il 3
el e Aldl 3 5 pe 238 L il (31 S ]

Y oY donaliadl Tl el 8 0y aall el
o G —aall paa b e dad i i iSEy 2 LYY Sl ) L
OSae aa Ji s el Gl 3588 AUl A jaall i Al g 5
b5 ol e (Sae 8 B i i gl Zero Inventory
Ol il Bl 4o llad w0 s o Sae By Al
S el il sl g 8l 4S80 L8 aey Just-in-Time
o b sy il Bl e g kel Ly s sl a1 s

- 200 -



Jalall Juadt by s B 10 gl Y Gaad

el oSee aa J Y g0ad) Q6 aaly I35 Out-Sourcing —
il s A e LG gy hall Jasy (5 08e 35ny
i Agdedll Gad 0y 5l i Y g5 9B Ay A3l da ) gl
s dudlie Clatie gk

sl 4S5 o JualaS g5 plall (& 3l dua ) daay
P A B i e e G e 5l

AR By b gla X da gall ilagpall AGIST = (g a0l dua

3ol A s 2D 3 A gl el A8 e slde) Y Ls iy
il ras Gl ASISIL £ el (8 5 sadl
(e ol of) i ApalialBy) Al aaa3 5-3-4

Cydhal Gl adh s oowaad ) Clapall Aaly pill ¢ a8
s gl sl Claa ) deliall clind Al 4 Lall
O el y e i 2 sl 3k e ol and QLA ladll il
sl Algs 40 BT 5 1YY (6 5 (s amea M 1Sy sad i o 5aad
re asd G
Shaa gl saal AT (5 5ha = (laglyd ) Lalil coglhaadl Claa gl sae
chan G aall 5l 05 he = Lean a8l laa gl +

S el sl akdl g dasiall Clas W ey (pm ail |l
= Ly gl Lali o gtlaal dall o3 8ol Y 1Y) ek La solad
ol LS il 8 ) A 3k S 25 (3 gl Cilalial A5 (S
Glas gl sa = (Gl dus — 1) Lyd o Lol a0 Claa gl s
o gl
A glhaall Cilaa gt dae

= Leali a0 Cilas gl o
il duw - 1 '

- 201 -



Sabadl St Gl 5 a8 1 2 p 1 Jualll

5 e daal el i o 2l Juadall e b sl day Jgadl S
aaad oW iy e e olld W of Jialell e o saal
ol Sl s Sy a5 ye S 8 el g o U LaliaiiY ApKl
e e (i A GRS Wi f iy el e S an
ylh o Lol o 3 Al e el iy o S8l Yl e
ida i Set Up Costs™ jaeaill 4l aiila 8935 30 IS A
e Ciled pal (e Sl Angiuglag ol a0l laal 25 Lyl
Reorder * <o lall sal o) 4l o Al o il Adee ) S5y SO
o daiiall caa gl sae o il g5 CallSs ol o LS (Costs”
038 (b el Jlall uf ; A5y A gl y o el CallSs i 31 skl
La e g oelill Qa5 ) gl g Calilly Aialsd) CadlSall y A5y jAall Baa gl
Dla Gy e Jame WY & o0l sk 88 6 el KA (1
cnll y LSl el B 2 LY il o A g g bl 6 i g cplal
D 8 g sl latie o 3 Callall Gl il s e
Gl i ol il Gy ) aan il pogdal b 8 gl
4y A Sl yaadd Al Jadt sa LSy g g el Slatie e
Apel apnd Ui oyl Al e liall Sle g il Ll i
S L)y b Juiady 38 3 U L DU SLa gl of il Lol
2 sy A €ea S i Giay o3 JSAIL G e sae Lo f Baaly
b LS Ll A DU L o sl

a4 - 1

= U LD L A sl

- 202 -



dekadl Juadh Gl (s 8 1 2l b Juaill

anall e o Bl uSaiy 550 JS 4 Z DU LD aaad daas of
Al o el a3a od i) Lol Akl 1S JAY o gl e o U
G2 A galse e bW (Say U e U Clagall g plA o ol
eyl Alaal alady Claeadl alaiind Glee juayy 3ol A el
o Jhas o S el 6l Gipan gt qaing g ey Asens
Al gl oyl

£ LU obeaiiY ) Aaa dyaaty alal 1A 1 e gy LS
clalwwdl 2 joaty sheadl Gaai Lalall 5 &Y < S e i
b o aety Loy canliall el a5 o sllaall A 350
Aol Al a5 LS il 130 pLaY aubiall adgall yaad e
Rl Ll 13 g (Jland) Lpnilly £ 5 500 Wl A Lubpdl U
Al o AU bl e e et g YY) Alay

JS A el il § U LolasiVl sl o3a pand 51 a5k 1
= DY) Gy 3 (S o AT Al a5 AT ey 3
i et 8 Y QL e geler leleayy Gaauil £y Sliles
el bl ey Jle Glay b zUY1 o)yl Ul aae
1S il sda Jie lo 46 el JEY) Lany laa il
=g Azl N el (e acall Ba A addiis g L B g g sl
e Lkl LS8 gl o a0 g il 8 g Lad il
Loaid i gy ¢padiall (sl sl 7m0 gadll i LS a5 il 538 (e
Aglaall Bhall 35 S5 dadiiunal dgualy 2 3lail 038 e caila S

- 203 -



ARTU SUIP PR W ERTY PURIN Y

HQpaby £3gal) Gusieall LSpudlSh £ gaili]-5-3-4
The Classical Inventory Model (Wilson's Model)
Ll pdbas ol Al daidy S ey 23 pall 138 2y
AN il SV Ao gana o o gl 531y o1l o LB DbtV
o zasall 138 s 3 cladtia apleey Jaidl cyl Gilla dlia f ~
lall DA Lasie 8y jma y 2y glaiia p gy IS & pllaall da
= iy 2 G e e ol ek 5 padall saa gl AdSS LS - 2
Grdladh A&l el ey of AN e cild gl ) Ala
el )Al dlla gl s
2 bl bl g Aadidl o pdb sl ¥ 1 il S pledl s - 3
S Allad & g piall (g jaly ¥ (Jilly (o jaall ol Adaad s
‘O il
GtV el of 3 gl Sy 3 15 S Cilpay ) gl RS - 4
ie gama () Lpasaii () daka (00 52ady dads a5 5 (S
SSilady
Cp—r Lo patiall CE gl QD 2 el Al Mty s 8 S - S
O yaeall ladll Sty 3yl el o
oall Dy (g paall ana ol saall Jy Q el il 5 1Yy,
sole) A N el ol Juay A € ARt G DIS (g skl
dala Lhaadl Al oy j5all Waaie A4S ANy “Reorder Point ol
3alel g g piadl osiid “Lead Time:(L) 358 68 Dla g 5 ol
gl e 8 Q Aol Gpalll Juadd ol M gl al jlaa)

- 204 -



Jaladl Jeath Ll ) (a3 ) s M el

luall ) O aall (5 fee sic dqq;ﬂ‘_, uygll Eﬁ@q@:ﬁﬁgﬂ
(2/4) M) S5 b rainge st WS g il 5 a5l 5 G S

&

A 4

C—L—D

-t —>
(2/4) &, J&s
1o syl 1la
B0 8 (A e Lalil) slladll L8l = Q
pdsidl 5 sl ikl = QD
pieadl a0 A dgdll dael Aalal L Cadsll = F
Ay jae Saa g LAY 5 il WD bwgia = C
+ o thll ol ef LSS 3 B LA Ay siadl (5 il 45 =(TIC)
D F = et llal sale) Ay <
? C = poaill Lo sall dalsl

MIO

D Q
(TIOQQ] =—F+—C (1
Q 2

- 205 -



Jaladh JLadl ad 5 gl 310 1t Y (uadl

JUiall 6 LS bl A jalic (e A raa 5 (s
:L"&_\L“xll
:(12) JLa

Ui w52 ay 600 oy dall gaa) b g sl cilld oS 1Y
GilSy el A Ll 8 pe IS 8 4na] 00 bl sale) 445 il
303 e 138 gia 0.25 el 8 5aa sl (5 A0 Al Law e
Sl el I e JE i 5aady 5 e sl clalia¥l ol gyl
tok LS g oy janll 481K 5 L6 ) Wl Jiee IS allal

600
TIC (600) =1 x100+ — x (25x%x12)
2
=100 + 900 = 1000
;‘_ﬂs.iua.\..dﬂt_g‘)_sldl 8 ytal CI.\_,L-;\.J! clly pe CuSall ‘_A'GJ
o 2 alh (el Gl ) S Wl g g 500
50
TIC (50) =12 X100+ — x (25 % 12)

= 1,200 + 75 =21,275
(U3 el Bliad 4 il QS daw gia (B S Qaliadl s Y
callall saley 4 sl AGISEY 35 yeS 5ol ) ollia o3 Qi 8 4 Y
b e A S e G e o)y a8 (TIC) L Laids
AW
300

TIC(300) =2 x100+ — x 3
2

=200 + 450 = 650

- 206 -



Jaladh Jhall Gy Bl 3130 1 ) il

200
TIC(200) =3 x100+ —— %X 3
2
=300 + 300 = 600

100
TIC(100) =6 x100+ — x 3 =750
2

JS (28225200 ol pa Al 4 ol Halidsl B Lae oy
S 5 . o jaall Ao gl AU ae lhall Sale) AGSS (g gL Cua s
iy Sy Lo i A i 55 20 Q¥ LSl Y Jgem 5l o
g Y gaall 03 (f (D lania gl 23 90 Y LS dplaa &Y jlas e
Qaaaa 1330 Gl o5l a1 sl S 1y Balis i) ol e
el JUTIC laa Gk oo it dadl ) dea of oS Laga
o 2 e (B Q Y dusi 3 Q 8 e
TIC (Q) > TIC (Q - 1) (2)
d=qQ-1
Caldl Sl A Iolee Allia 3k o0 3 pdle Q F dad aaad (S 4 V)
ok WS iy ieally Jaliih 8l glna s Q padiall Ailly TIC

d (TIC) DF C
= +
dQ Q? 2
-DF C
+ =0
a2
Q 2

- 207~



aladl JLalt i Bla 3030zl S Juaadl

-DF C
02 -
Q 2
2DE
Q =
C
2DF
Q = 3)
C
Do Lae J2a3L LS
DF C
Q” 2
DF Q*
— = C (4)
Q 2

A SISS (g gl Wi 5 (3) g LS 22035 o] ] Lalaid) Ll of
La Jl 2SN A0l (905 «(4) o aal AdSH daw gia pa ol S 3ale)
Q' o e Jay 3 5T g S Jomlih o Bl LS Lo
d* (TIC) P
=+2DFQ >0
dQ

- 208 -



Sl ety il 502t B il

(3/4) I B LS puu o3 o unil (S

Cost TIC (Q)
Ci
D
—— F
/ Q
Q
Q*
(3/4) Jsa
rod 2 il JEA e il
2 x 600 x 100
Q = = 200
3

iy Gyl e g aa BliaY) ) cle o il Ll Losole
il Gild) 550 e 3y il L oy 305l 5oy Jlaial dgal gl
sl s Pl gy il cilatie e bl 33§ Judal dgal el
tBuffer Stock (B) —io¥l 2all 13 y0a8 o3 S 8 Jsall 6K
Sdiy aladl JLaa¥) Jaag o) JSAL B yaad @b oo ol (58,
L il 136 .%35 Sy (me 3 e S8 T 25l 553 Pla g3l
IS IS o g A gllaall S 50l e e X (G shadl il
35l 5558 DA Sloapall 3345 e o) 25 5585305
o 3 gima S Yatien bag 358 i X, OF iy

- 209 -



dalelt Jut Gl 5 Ba 519 5l Juail

/"
O B
P(X <B)>95 (5)
B B
Z( —) = Z (1.65) =165
gL gL
~B=165 x o
b LS g oS a5 (S

:(13) Jha

salal op 5 —mal taal S 13 B la¥h s miasd sl
%95 A8 da s @l g 52a 5 200 = Aslhall Caa W axe bl

B = 200 x 1.65 = 330
A 833G palal o (5 lunal Lasll €1 B st oo sl
Baa 3 60 Aesll )l CulS5 0002 =y Al
I B =2x60x165 =198

b LS A Gl fise 33T B gla¥l as A pasti 6 s
(B) oYt 2a = ST aall
(Q7) ¢l olaiiY) dualh + (B) SVt sl = ) 2
Cu sl e 58 DA A U Al + SaY) asl = callal s;u;; ads

- 210 -



Saladh Jlalh al 5 (baa 3503 s S

(4/4) ¢35 JSE [ LS gl s 0 el (S
Q
Q" +B

‘Reorder
point

—*  Time
(4/4) A, Jss
s e o Gl 73 el Apalall daglh i i Sl Aagiday
o Lald B 2y Q" obai®) Akl Cliuad U S hal
Gk gy F ool 2l ol jal s ddas pall 4SSN 5 D (5 siad alhal
1 Aaks e Jpanll Jeon Slaglia 8y ¢ C Al 8 32a ll 0 30
o) il g Lyl il s L Sl WLl G sl it 5 L
F DU il 5 S o3 e gledl sty Jgass 3 e spiall
Gl i pag Sy 3o €2 e glaall 03 585 o o (Y g R sthaal
Al o B S aa il oda sk il 5y o e clgd
lsle oot (3 el (3 40D Ao 52 5aly il g g pekally e shad
] 3 el 3l
Yyl s ade Alla A p) pil) AalealBY) Agasl 8T 2-5-3-4
Case of Finite Delivery Order s1a) 5 4ada
A L 5 aoe e W 33ad g Gada 2 gt el 55 ey o8
s Al gk 5 50 Y gling aliy of f san s Anda Lelis 3 f 3550
il Jlo ) o Y a) g lage Jgla e 4 23 gall 128 8 (o jidi 13

=211 -



Jaled Juadh Gl (Al 31z S Jeaadd

2,50 ot JlaSind 2y o Yl Janar Ly g Ll g Basl y dads
aall o s ey Y Q ekl Calka 51 Gl 138 e g ol
Ps gy il e il shaiad 23 3 Q Y ey gy jiall (ool
Al B
rof Lz it 1304
@sindl il Jfis= D
B e S 8 Ll ol Lealil Gglhdl el = Q
gasd Aaain¥) g ikl Jaea = d
)5 s kel S pall Jsagd casll Jaeddl = R
o ydll dailss = F
A g e paa gy Blsia S & gl SIS g = C

R > d o smis oty zasad AV Gy il i 56 m i
0 _g__ = Sl Al J e gd o DA gl o 2
G = 2a3aJ Akl %}:;ﬁm;(mad ) Aediiusall claa gl 2ae
R (5/4) Jss AlLs. Q — d 7 Ol il aall

Q
Q-d —
R
f_% Q
d
(5/4) Jsa

-212-



Jaladh Jlall iy Al 3130 1l B Juaidl

MRETEN

-

0% — Lgd e Q Aladt (e dpusS 304l a3 Wl .el._:iﬂl a_\.c.=.%_

D
C d

(1- ) Q
2 R

_ D UF =l sale) 4K Jaugiag

Q
b LS (TIC) callall 33l 5 oy 30l & yiadh R8I Jans i (550 5
DF C d

[TIC (Q)] = + (1-—)Q (6)
Q 2 R

3 gline pe Q ¥ Ay 4G AN Alialie 23 Q7 il
t) et iaally Sl
2DF R
Q = : (7)
C R-d
b sie 5l glas Gayb oo AR Aail ) Jpea sl Liad oSay
bl sale) A5 e oy jaTl RS
Cbas 3 paill Vg Uiy Leali) 5 L cosllaal el (f Jaaig
ol (G cadl as g ((3) B Aabee (gedsy 2 sadd Anailly Lgie
Ol A G A MLy 23 el 13 el o i e
G e 220 (yaliasl Jalls Q Aeisal) Jlo deluy M) a1 &y siud
R Ao canl 3 LS adf Jaa L L udlall sl 465 jalial g ol

zasadll 1a 4 Q Aed ol U s ool d Ay DAL 5 S A5y

- 213 -



Jaladl Juall Gl (Bl 818 tad 1 bl

s—alt o pujadh cce S8 dl Jaa S A ded e o A R dag
(7) iy Molaa 8 Q Aafi 5oy 525 g3 eV ASHED e Yy
o LS Jlay Ol e i (S g
(14) Jba
D=1,500 , d=5, F=25, C=11:g =i
lelad Jpos doe J81Y Q7 luaa cislladllg

R = 25, 50, 100, 1000

2x1,500x25 25
Q¥=\—""7 - —— =\[272.73x1.25 = 18.64
11 25-5

2 x 1500 x 25 50
Q* = - = \272.73><1.11 =17.41
11 50-5

JleSOOxZS 100 \J

Qy* = - ——— =\ 272.73 x 1.05 = 16.94
il 100-5
2% 1500x25 1000
Q =\\—"""- =\[272.73x 1 =16.55
11 995

el e Q iy 8 LS R e ) LS adf Jaadl Uia g

~214 -



Jalad) Jlalt (ol 5 (ila 5 14 caat N Juadl

A sl ik placdt A A AslaBy) sl Haas 3-5-3-4
Back Ordering Case :48a¥ 3 58 b qullall Vi b o
Al A 8aY 5,5 8 aa g ogphall of ZOgall 1 A o i
g so—dell Janiy aligia g LS ey jaall alii s jid A 5ol gl Gkl
GBI Sy oy 3aadl 5 s () clpdlall ey Ui dais A4S
e Bl 82V 5 5 i ) AlaYl e gl dleand ¢ 5 el
O OS il g alasind dia b gl 165 (o Ml iy doala
O—e Sl aa Jldisl Y BLaYl 1 a4t Lo J seand) (Sl

S VG NN PRI LY B4 PR PR EOL
A al aans Lad 1 b Ll 2 S o8 el JS wie dalay!
Sl )i AalamV) Ll e Ll a3y lackiy e
Lealu
ro)} Lica il 1308
Ol a5y ol gkl e ks W Chaagl e = b
O35l il e Lgauly o 5 pliall g2ty
cors il il 4 gt 53 ol ASH Jagie = P
< i géi Osaall A Ay dpdlall Jyemy o Lo gl = g
| L0355 49 22 5 (g
s g gl saaa dlle Jpoyy gy aall dlb om le Cilgll =
G Al 4ad iy
f+ sl 5oy dalinall clpllall AlalCll 3 ) ool aladl il

il
—t
951

- 215 -



Jaladl St Gl Bl 51 1ad 1 Jaaail

LS (6/4) S b LS an )l Gl s 55 Sy
Inv. Level

Q-b

\ —» Time

N4 — ) \

(6/4) Ji
onall Sy 4l gy 23sai B gAY il S ks
Pt LS dibdd STl polic e

-b t ..
%—.C t; =t s_adll DA op anl 4alss -
1y ..
g— . C t; = 1 3)3.6.“ d\‘)_-n ‘_UJMH alay 4al<8 —
Q'b t) b (%} D
[TICQY=—.C.—+ —P—+ —F (8)
2 {3 2 t3 Q
toh LS g Qb il ANy Y e il U 3L
t Q-b tp b
ts Q t; Q

- 216 -



Jaladh JLab gl 5 B 803} 220l N Juaidh

Q-b Qb b b D
~TIC (Qb)=—— .C. +—FP + —F
2 Q 2 Q Q
C (Q-b)? b’p U
= — + + F (9)
- 2Q 2Q Q
el sl 8 haey bQ 2 dailly s (9) Aalas dliiabiag g
i e
2DF p+C
Q = \J - (10)
C p
C
b = Q (11)
P+C

b i i LS p g janall ol &S5 <ol LS 4l Lia Jaadl
G 1Y G Sall e 5 oY1 dpall 8 i (5e Q7 Aadh iy
O 08 Ao A Yol o3 6 05 Y ASLEN i o el ol dilks
B8 il i TS e (AT S (5 s Wy o, Q'
O3-S 5 il gy saal da e e g 3aal) dani e s s b = Q
th LS ey mua i (Sary . F = 1o
:(15) Jla

Salidd aal e aal bl e i g 1

D=350, F=50, C=13.75 , P=25

7 sansall Jaall Lpa€ 1Sy la gl 0 cond g Apabaii) ApaSh o Lad

e Lo 8 A RSl 0S5 g el 5 g o L] Ly

-217-



daladl Jlabh 5 s 5 1) o B S

2 % 350 x 50 25+ 13.75
Q = X = 62.81
13.75 25
13.75
b = X 6281 =22.28
25 + 13.75 '

galiad B el oo Lo 50 ) oyoaad ol AdSs e 13
b WS iy QT ¢ b e S Aad

2 %350 x50 50+ 13.75
Q* = X = 56.96
13,75 50
13.75
b* = X 5696 =12.28
50+ 13.75

Q" s A€ b* Ao I3y Q" Aa i &l o uSall o
P Ol ol A cuamiadl WIS S IS
Syl a—a Baaly dads 35l 4l pte dla 4-5-3-4

Finite Delivery Rate With Backordering :¢gja

Al Ll 2 65 A lSe) pa o magald 0 (G il
Jueiud 5y o (il Jaea ) 6 i Ll g paal g ads 4 slladll
Sy sl Sl o A Ll o 5 LS (JalSI 3yl
s P 5l clpllall A g gl Sy 4y (o 3l
Dl Sy il (padsall Aana ga z3gall M o gl o el
o LS an il 4

- 218 -



Jaladh JLadt Gl ) (Al 3 H) agh Sl el

Inv. Level

Q-(t+)d-b

b N

4 ty tr -- s T ts
G

+

Ls
- (7/4)) dydss
R L™

e il Sy 4 38 ALl Aty N 5 ge sl Gl alaaduily
fah LS Adbisall Cagllanl

(12) —%— F= bl sole) 468 Jau sia
- d-b

(13)Q(t14:2t4) C tl;:tz _ 3 2S5 Taus i

(14) —g P ——":;” = Al ke 485 dau e

ol W Qub c_psiall ANsy I e e U L 4,
fal LS S Wy ‘{.Lj RET-ST- S Y

~ 219 -



Jaledl JLalt (5 Al 5513 1ot 0 Jaailh

d[3 =

dity+t+t3+ty) = Q e

. . tS e
d‘

ts4 (R-d)=b

(t+t)(R)=
l

St =
R-d

Q .'.[IR:Q—[4R

bR

QR-Qd-bR

S = Q

R

" Rd

Q Q b

1
R - R-d

bh=ts— (| + ) -t3= g

d R d

QR -Qd - bR

t3 + {4

ts

t, + 6

Rd

bR

QR-d)

R Q (R-d)

fs

( - b)
Q (R-d) R

-220-

(15)

(16)

(17)

(18)

) (19)

(20)
i

21)

(22)



Saladt Jladh a5 Al 510zl 3 Juail

fok WS (14) « (13) ¢ (12) Sl a5h e il ey g
DF

(23) 9 ot WS i Clall sale) 46185 da g
CR 20 (R-d ) = eten .
24 Soma (TR = A S e
(25) —22 ?1;51) = g saal ol A b i
A0 AASEN ity 485
DF CR
TIC (Q,b) = + (ZQ{lfﬂJ- b)?
Q 2Q (R-d)
Pb’R
+ — (26)
2Q (R - d)

Juas il Juslith 3l e s Qb (e JL dpusilly (26) Wiialiay
i WS Q7 ¢ b e K dag )

2 DF R p+c
Q = . . (27)
Q R-d p
C R-d
b* = . . Q* (28)
P+C R

P WS JOadh @l i 55 (S g
:(16) Jla
saliall aal e AN bl e il 5 1
D=350,F=50,C=13.75,P=25

- 221 -



Jaladh JLall (il 5 (Bl B 1 tadd 0 uaih

s ey Chaay ke s deliadl Jpasd asd Jaad oS5
—ine IS i Lesy 300 & Al Jasd B4 @te! 135 R=10
foll ARSI Jane o ol

350
d= = 1.1667
300
el Bl aad 1385 Q7 el Al ApaleaiiVl L) yass o glhalld
2 % 50 % 350 10 25+ 13.75
Q* = . . = 66.83
13.75 10- 1.1667 25
1375 10-1.1667
b* = X X 66.83 = 20.94
13.75 + 25 10
o LS A sl LI K5 (65
(350) (50) (13.75) (10)
TIC (6721)= (———) + ( )
67 (2% 67) (10— 1.1667)
67 (10 — 1.1667) 25 (21)* (10)
( 21% +
10 2(67) (10 — 1.1667)
= 261.19 + 16936 + 93.14 = 523.169

Lls A dildl z ol il s s g5 paill 138 B i il
D1 ok colld Agdaatl il Uiy 35 oof gall o allall Zpally S0 oS (e
by e any e Lo g g Al Aebiadl (e S0 asy Bl

- 222 -



Jaladl Juall Gl (Blea 51zt ) Juadl

i Jaial of ey (o3 JSAIL Y sl s Claa 44 Ly
Ol Seadll 138 ol J Ll a3y e 22 oo b g 38
b Jid) dall ) 505 Y Lm e Gl JSER g oY) asll aaas
o Atanal il el 833l G Y iy 3l diga
=) Aali (e 3y )l 5 8 Aldiaa) il il 1S5 Zpali (e allal)
p—i 3 e el LYY el ) el s 4w 23 pail el die Glldy
o el pall 038 Jlie] o 3 chabaall eV laall Gluall 3 cpdal el
Vi dall (M Jsasll (A am ¥ S i pem s LSS A e
a5 sl 3 Adiadl) sl o2a 330 3 Jalitll 23 palll oy o
Jaliy Je—nlh 5aYL ud Jia¥H Jalh (I die Jgemgll g 3 pad Jila
13 b Ay Aania g Al (S b bl jall 038 e cails Aphai Liaf
o e o3a U aae i dgal gal ol asy BlaaY) (S aily sl
A sand g g il Claliad 5 g Lay 331 0l 128 3083
el 3 ety Aealadl g (o AN 3l (e yaall lia o SBY
Oe LAl Vg S Ll Y ccalil Gl Al el 2l R
i Jya Sz Yl 38 Ua s cJuaill 1aa (A g e B 3l o Sl
e D fhalall shadl b o 3laill oda ey o IS ke dalS)
Gl e Al s o Apaladl Apalifh e am g 4 ) el ol
el Jici %15 ceosde 5 Y Ay Gl bl ah gal &y jad
ol e e g g3l dad (e %90 oo el JB Y 35S L
sabadl o My e gaaa ) A oaal GliaYt sl Juad) (e 05S
Jis dua ALB,C, System —seex Cle goas 36 Y ardss e
A3 b a5 Al ye e Apaal Ji 0 Gl Y e gead)
Ml a Ao genadl B Gilial )l B G de sl G GliaYl
de sanall Hanidlly Lpzmje Giladt 3l pladindy el Sle 5 iall Sy
Ll A aaiie A s jo b (o) e senddl Bhais ol b of e Y (1)



Jatadt Jul G5 A 5 03 tad 1 skl

i Lgdl ¥ 530 Gilial Jle g giad Lble Al 5 (—a) 4 sanal
o R L) an plal g bl A a8 Aliia L Leal
Al Agaaly I i pladiad D) dala (505 LeileaS yaas
Gl e N o (Sallaall 73 il 5-5-3-4
N - Period Dynamic Model

5 3Y Leaiie g yae Il o il i o g 3paill 13 o
Bt (e Lol Callall 06K of Jan Y a3 Sl Al o Y1
Gl b A Jiy il ey A il e callall by 803 L6 3Y
Ay i Al elalt e Cathll Ay Jlall sa LS @y 54l
el gl die Qpall ped 4 Gl

Ptk daw gie 235 of Lgde ladl o3 el (3 )k s llia
6 Y 558 e bl Gl i 0 ALl 23l a23is B alad)
A 3l A il Gl e daw il bl s 8 o e
s 4l V) 5 e S e i il gy 4 D e G5
el el gl o le gl b 5 HAY 38 e dualiasly callall g lis Y
Lol a8y callll paiiyaaly ) pa sl 3l 5 alily pasll i pady i g
el all 4585 508 aas 8 Q7 Apleat) Ll yaad I oyl
ol g gt o o le a0 e v = L
a1 2all (Y 05 5aal) dem s pd e ApaS ¥ 6 JS Ll b
b Q7 ALYl Bkl o Sl JH skl ekl (6 1
aei e % ALY 4aalW Ayl A G ohall day 058 allall aliadl
2l 3 Jpea sl Q7 o I A8 el s iy AV el o L
Aoy O3S o tlall gL Alla Al e QS oy aal]
LS el pa 5ad) a3k iy (S aad e QB 5l Ales A (5 sl
ol ol I Jgeasll Q7 G S

- 224 -



Jaladl Jladl (il A 5130 1 B Jual

Al 8 (Jaa Jalt e caalasy) w)\s_xuum}:su\ )
o Al Gl el oy ol B el o Y AY e e il
o1 pa 3y pain Limd iy Y LS o5 glile i e S (o 55 e S
5ye US b Adliie ey oK1 ARG @ e

il bz el dll i) aaall doss A0S Jli L L
GAY) Jalgall Cdlaad e 31385 g al A5 e callall (sl
el gl e AT (8 G el A el o] 4S5 0y a3 S
DAl Qs Ga 3l 5 Ml Al CBAae g ige JalaS )l
sl
Agail) gl ol aladiiad 6-5-3-4

A Linear Programming Model

e Abndl a5 ) Sle y dadl G HES (W pae Giagy
Al S Cupan g Abilies OS2 PlA llal gt ge (M g5
o e Laa g Ailiie iy oy Joaldy aacall 130 6 g g oS Le 8
e Sl (5 gien U o IV M5 &3 Ulee 548 Jaiiay of -
Yoy Jdy e Sall e g ol G GG Al a3 )
Gl Sl ol o) W Al 228 g2y Lzl D i A s 8l
@ DA e od aS e Al i Jilie by g el Aalal
eyl aladl
o=l s 5305 o o e ofan 2 I () 0 3AA e, i o - 2
eomllall 6l 5l Uy gl 5 ALl 550 5055 My 5 Zlay)
U o5 e V) Ral e cp A3 IS el ) Aubaad) 038 (525
Zhol e i aaad) Jleadl oy 5y s JLials Aealal) oISl 505
O Adleall o clainaYL Aalall callaall 5ol 5 138 5 2 30l g
b Al e elaaunYl Aalal) CallSal e la e SlalSa g Sl pa
" ZEY) bl ) Sl cYla



Skt Juadh ol 5 s § ) 2ed Y Jacaih

B e Loy s e 54 BliaY! Y g guid bl of - 3
e I Slelu Jlaadl Qi g s b 6 Bl Jaad el
Al Sl Jlae Shela 3pa g zland 5 Asled Jad el
St 538 e Jauld elat Y lali cle 5 8 abaa of GliY
Jemand) 0o 1S5 (s jaall Ja) o JS iy peend 3 AGLd AN
st il N Jpea gl G (g3 2 JSAL Jedd) Slela Laf
O J—aie JS (5 e (0 Ol pdl o0 Laddladl oda 8 Jlaadl 5
Sl Jead Gleba (Jlanl a2 (5 jaal) Rl Y yualial
Sy s Pla e b il AU G ¢3S Caay (Jhad) el
Ayl I Sl e sl Al dgadall SLESH of ) Ua iy
Aohd Lae p pase pagp o U jedill Giguy ALSEH 020 (Jal
S (e 53RO 5 Tl (o 3 seil) A ggn iy oll y ASEL o34 Jal
PRRGPC R ERL HNPRRE PRI U R FORWE A -x EPNE!
13 elidy . el o 3K 8 Llaall Zalill o 3 paill 13a Gukad Y
t=1,2 .., T, t sl 23l clagleall 8l 6 o jids Lold o gail

r, = 8L Jeal et 2aa Lalia 5 il g il
Ip = e dee el JS8 3 Wlie sadl J5f 3 o5 58l aua
W, = sadll Jgf b Jlasdl 220
Jale JS0 Al sl Aslad) Jead) Slelid  oadY) aall

A= ts il A
Jale JS1 Al dalid) Ayt clelull oad¥)

B, = t s il 4
i LS 44l alie @ilsy

a = £l 8 Aaladl Jandl delu 465 Jaus e
b, = €5 b Al Jead) dobu 465 L i

- 226 -



Saladt JLal ol ) b 803 22 W Sl

(Jhandl Cilebe) Uitinn Ll Gandl Al S5 Jans fia

€ = t3 il A
h; = ol B aaa 38 Oaeiy Al RS dau e
l, = 35l A Jaall jalie e Lt A3 Jau gie

O3 Chaa g dualall 05 5l Al 8 05l AAlS Jau fia
i, = (Jee Aol dua AN f) il Jee delu ol

Glelw o e 3 & Al Ohhadl ¢ g A ASEN S
9 s SN 558 S 3 bl Jaad el 1365 aladl Jaad
fs
B JS A lhll dgalge ~ 1
Ofae aa Ji D Gl mids - 2

A jaa ol el il e e Wil ) 23 el ol L g
AN ) ge )l L
ol Lo aday Al g Alkiealt dpalall Jaad) Cilelu 2

X = . s S
Y, = to 5l A Adlay) Jaadl el sae
W, = t 5l 8 L) Gl ey Jleadl 220

JEE i lgie |y €8 Algs B A gl claa ) s
1= il e el

ol LS g 20 el ol Sy lally g
sl agaa b 0sSE o oy £l 5 Akl Apladl Jaad) cilels )
sl b Aslall 8 Y1 3 Aaliall Jaadl el adl))

X, LA W, (29)
el dl il aall sgaa )5S of g ALY Jaad) Clelu
gl g Al dee el Aalia

Y. <B/W, (30)

- 227 -



daladl Juadt Gl (s 314 zaml ) Jaail

toh gl er <l Lenl g A 1Bl DA Lyl
T, <X+ yr+ I
3 Wlaall 230 el 53030 e (W = Wip) G ey |l
-] Asladt 5 ell dally 5l
ol LS Lpaly ) ASE o pantll (e Ry
T

. + -
min 2 (a X, + b, Yot e (AW —x)+i b +h(wy—wo ) + 1 (w = wy)
t=1

S.t.
X, <A w
Y. <B,w,
T1_‘§Xt+yl+1t_[ ‘(31)
Wi, x v, 20
P Lo Adaadla (S alld Bladl z3gaill b kil Laed 13y
tb LS oY) il e el oSy
X[_At W[+S[l=0 (32)
.t Eﬂ!@&u‘ c."_aLcL..th(_‘)c )u::S“‘_L};
Pk LS B 2@l S Sy Bl
Ye—Biwi+ Sy =0 (33)

Py Jaid Al Al cleluS dalidl cleludl el Sy Cun
ZliY + saal b Al aia of s Ll Al 4l Al
g Ayl Balad) Jeadl el b LY ehgm B2al Guis s
O el Sy 30 Siayy saall Guis DA llall ey o JSY1 e

roh gl saal Al
Il=I[_|+Xl+yt—I'{20 (34)

- 228 -



Gl S e (e 583 sl ) Jeaild

Ot B i e oS Wl L ga IS el ) o o s
tek WS (W= W) GO ge el Sy 8 (g se (e

wi-wa=U-V, , U~=V>0 (35)
Jbidg t-1 5 5l A5 ae £ il 4 Jeall 58 sl i Jia Uy Zua
o ¥ Gl S gl Laa Ly eall 568 3 il V,
OSall ey V=0 oy Uy > 0 of @l e /S U g (35) labeal
Ay e S LWL (35) Aol 1 Gkl S 13
U=0 , V>0
aa i) Gl i e Jaas 3 Cangdl Al s055 Jladt dagakay
Ly € 50l i (A Ve Up e S i 5o o (3805 p2e (S
i Al Letts o prtadl opda anl olia () 685 o g
gl WS bl il Z3gall e uadll salel (S Sl

T

min 2. (a, X + by +e S +i L+ h U +1 V)
t=1

S.t.

Xi—A w + S, =0
Y -Bw+S; =0 (36)
I[—-L_l—-xt—yt+rt=0
W.-w., —U+V,=0
W, X, v L, U, Vo S1,S>0,1=1,2, .. Tand Iy, wyare
given.
[ osstiall (o Lol oLt oS 3 bl 23 pail) Japeuis Linf (S

Vo sl ) G JS g B A deliadl e p palal

- 229 -



Jaladl Juall a5 (Ala 503 zacl 1 Juadl

i gl Sy i) Jall ) sl A DU Al 3 seadl Julis

:&LASIIUC;L@»‘)”
Il=Io+X|+y1—I'1
12=10+X.1+y|—l'1+)(2+y2—1'2,
| | tof Jsll (e Aale Ay
t t t

L=T+2 x+ 2 Yi- 2 =20
1=1 1=1 =1

t t t
Z X; + Z Vi -S3[=Z I‘l—I();t_—‘ 1,2,T (37)
i=1 i=1 i=1 _
bl ds A allall e £l B A A Sab 3 e Sy el dua
Ot il iy Ay 6 Ales S il g Sy s it
ol LS Bl 3 el
T
min Z (a[ Xt+b[y[+et S|l+il S:ﬂ"l’ht U[+l[ V[)
=1
S.t.
Xt—-A(W[-f-S“ :0
yt_BtWt+SZI :O
Wi — Wy | ‘_U[+Vl :0

t t t
Z xi + Z Yi - S:’;l = z ri - iU’ Wl: xta I[s Ul’ Vh S]ls S'Z[s S3[ 2 0;
=1 1=1 i=1

t=1,2,... T and I, wy are given.

- 230 -



dalah Jlall Gl y (Silaa 5 030 s i1 uaadl

:L-agiL__s‘Y@ﬂ@mﬂ;&JﬁSTJM:L’A4TU@Q5&3

ASpaliyal gl lf aladiad —7-5-3-4
Dynamic Programming Models

Cipay ¥ 5 2ldl el pie o Calgall a s o2
e end 108 b Al el yall o sghe g8 Al oges 4 Y] el
Sl ety sl 13 Jlee W Jla o LESY alall aaed S
e ) aspde s Y 1okt ) Bsale (0 Jlad 13a 8 el
s e A0 B0 8 wes Chgus 13 o Qe a5 ) iy ASelinal
e gann i Jlia e e ASualinl gl ) g sha ¢ 55 Y sl
da b Al el b clalasind Y Ll 5 @l 8 opes
vel il g Z LU Y anall paas A4
1dadla

(Sl e el a8 (DP) ASebiall gl jall oslad aaai,
Syl A5y cAllocation Problem i salt 4aa iy a0 9 AKES
Sequencing zUuy! St e Al «Replacement Problem
Ol A 24 g «Scheduling A e ) 4152l 4 <Problem
— et B ol sl JSLAA e W e 5 dInventory Problem
Siobaall 3La)

Jane g bl o Al el - o () s i
o s s e AL U udie Ja sl b a23% Approach
1 il a JSLEQ Jad elost dasl g5 ddle Ja Al dllia )5S
Ciliad 8 Ay Al el pall alasialy Jall Lals 43k ASEL ()

o AN i Cario oe s L3 cillaall Cua.lg.‘l:ta.\h s &P_)-“ USA;)(')
Aaha ) Leldassind ) ASaaliall pel il o sgie gl 8 Dl ASH Sy

- 231 -



Saladt Juadh Gl 5 (Al 10 sagh 3 it

Al o ey Y Sl oY) Lo AT USLEQL Aalad JaB b e
o s das ahadil el by a5 p s Cant JSLEA (g 3l gend
.A Single Dp Algorithm llal s2al 5 Ua

SR PSR [ BT P PR S SN S PO A1)
o=l Al b sag Al Ll S e e sene 3331 G5k
ol At ) AED apis 55k e el Ly KA JiaY) Jad Gaias
= «Subproblems i ja JSLis de seas 5 Stages Jad e dc gane
A 5 o (o o400 in ol IS0 A 5adl JSLa o383y
LSS A N

iy sl Anliie Ja e JS5 8 AELD Blaal) apill (5 S
Al 2t 8 A ) Al el e LS Gl g AISE G
oSy Al saa 3 il aladl gl e el S Lealsl sl )
oo Lha saaky JS e e i Alla s o0 (8 ) B ) Al s
e i Al JS palad) i a2 g e Al e e e
A s Joa o Ll 3 o0 (sl el o JSE b (L)
Y Sl AaSad A5y jlay o 8 el Al mdm_,usm g
B o al eVl b sl g Led g

i e J5 g W) Ae 8 Jilise Ao pana () HSEL s o2
o sal Ly ol (3iat lyg can g ple U K2 b ) Lpuiany o
sind sy camy 35 Bellman olay (S5 5e) allal) Ay ol
tle el 53 Principle of Optimality (JwY) Jall) L)
“ An Optimal Policy has the property that whatever the
initial state and initial decision dre, the remaining decisions

must constitute an optimal policy with regard to the state
resulting from the first decision”



daladh Juall Gl Al B 330 a8 e

oAb aie dasdl a4 Adad Al cals Ul 4l
ol e Aaslil) A0l Al e ladam A il 8L i o
i Al 68 o ang (Ahaall Ak die M

e o beata S Adad Ane e A Ja il IS 13
A ae (Lo Taay Rt 3 Ula 13m0 gl Joy oIS 1305 ¢ £ ikl
Al oia (M Alsay LiS oo Rl (e 4l Al Ay Aol
=) sl Al o3a e el S g aban 058 of iy cdanyl
Aad) Gkl ualy b dnad

AN Aol Blal oaey ) L el
e 330 (3 S sl et Al (U Jgeash andl Ja ) (Sa 4 -1
Ol i gans BSN Cduam < {N}- 1 loae Stages Jal yal
(8/4) IS5 (3 LS sl Blld i 5 Sy Gkl ASad d 82 g sall

Stage (4) Stage (3) Stage (2) Stage (1)
| (8/4) Js&

- 233 -



Jeladh Jual gl (Alia § 1) 2pal 1) Juaidl

S A e ol aaall a1 oS 4 (8/4) U85 (e iy

datse b (Gt Al ) J

Al At e JS dals aal da s L 20 Al Aaall e i Cogu ~2

ae s il Stage Ads jall Jalo aull sy Aalall State

Ol 20e (5 gl Lo Als jo Sy all da s Lle (0% 8 Al QYL

Io¥t A da a8 e DG Gl aa g (Ala el o2 5242 sl

A sl g 52l 5 Al RN 5 250 4

Rl S U b s jal) Jabs ad) o Aalil) Al calS U -3

Oe day Jaly 18 2% o addad cle U ye 8wl Ja ) b aa g

Aol s pall Ll iy 3 Al Aalally By s (e
Joomiyddanall Gen el Cua D(nj) — eda Jiladl saai

Als el Jads Al e

oy aideD (n) S d Lo JE aad Jay a3 3 e -4

R J\,an e

= ANl s 1S O Al e ) Ads e e pal Ja JEy -
Al el s il Ja ) lede 2 g

JiaY L Lalad i A a0 C A A0S ol da ) Jealy -
Al A ja o (5 AT s ) Lo As e g Aiee Rpda (e
Al Valyn As,allyd Ll 3 ANS AAKHD o3a 2aaTy
) .C(d,n,j)

L ant gl :u,mm‘c_mx S JEBY a5 4 G e i -5

e £, () d—a Cadghyf, () — el I (n) Lodls e g

OS5y A s ) Jal (qw) Al 1Sy al) Ji ) g 3 Als

VR FILAIIPRYS

Al Aol ) A dnadl e JE 4 il ddsy -

=3 (e oy A Dlad) A0 Apaal e JUEDU Lol dilcall -
PP CAVRE - P I NUSW I DPSFO IR

- 234 -



Saladh Jlalt al ) (Al 5030 a0 L

e JL alal paadl Jualsd a1 asl & £,(G) 0SS5
el e () Lehas A Aa sl (8 gl e g I Aa Al
_Z(_A._l LQS LFLH.L; (53..3_5 of

Ll= min {C@n)+faddnd | G
de D(n, j)

p—l o) il e i Al -1 el S AW ] RS Gua
(38) o5, Wolaall o () Aayall 3 () Uad & sagd
sy A Sadlual el -l recursion equation 5 Siall ddalaally
el 8 () Aaal e QWD A A J8 ¢ (38) A8 sl
al )il G fan Jealad 2G5 Ji e (1) Al Y (n)
—rofo Lo i) b a0 e faantia 46185 S 4 Uil

fiG =min [C(d, 1)) + fo (1)]
(1.))
fo (1) =0

fa 3 ““Backward”  duSe Ay yhay Jal yall g o8 Wl s,
A 5l Jay 1o «(S) Aol Apae Y deai Jim () uled Abpe
P e QDY 4SS ual a3 8 Jiais Ally ) Dl ally dealal
o (eie sl (8 aall o 2ah sy 8 (D) (W) Aa el b dine
el 8 ¢ AW Anaall puilly 6 ol AAS 8 (5S35 - (1) Abedl dina
iaal (e Jeal g (2) pgad) 2o My AN Aipaall 10 il
s 8 (A Y 9 4l o Cua Bledl Anae A AV Al 50
Clgria 6 JIV1 S 13 (b) gl 3 Giatiall i) ol 25a 5 20l
Sl s e Q6 U gas Jadl b aandl 1aa slagiad of wlaY L
o QG I (533 oy o s ) 3 S LSy 3 amy B pucnal
Ada el 8 abaall ] s e (1) Al Aae ) Ap0H Aa b 8 L A5yas
Jal lld any Jiin 5 JIY) S cabia () pgadl DS 0 W) AV

ol Al a8 Ll Tray gy I Ua a8 Aol Rne (po 218 Sl el i 5 (S (%)

- 235 -



Jaladt JUall ol 5 s 3130 sl i el

At ) AT Jall laall 8 cpdal Aol da jally daladl Al
oS Al Ala ally VY Ll 3wl Jay 013 gl (Y1
I s el Bl Joay o oy 0 ol gl o L 0 il
(i (e Ada JSI (BeY) o) of Cum y "0 1 Al Anae Y A,
ida el Al da o @y iee S (g e gl (J5Y1 Al Ll
P 'L e NPUI S TS N S PV WS TR - St P W
Al Ala pall (1) Al e Jgeasll QS5 B paailh Lea AW
om QU L o Al de
Bl S+ I Al (1) A Y e ) S -
£ Al dgne (3 (oY1 Aa el b (1) Asad e Jseasl
bl A Al + Y Al a3 (2) Anad ) a4 -
Al Ao ) ¥t s sall 3 (2) el (o Jseasl

o (1) Al o Jpea sl 4G B o oS0 BV ddlal s
o JEi 5y (1) — bl e (s b Aled Anae ) 400N As a
Saladl laall b sl dagd ) Al pall 5 2N Al ) 3 Al Ja
Al Al BV el ) i e Al Jad jall Bl
LSS Alall (B Jall iy ga 68 (2N

AL Jlee¥ 388 o oll a5 (S
Jayasl iy unusajuuu@\dummuawu}u :((17) Jua
ofa Le 1l iy 06 Cums b i S Aadl e i) al
(8/4) JS5 A LS il i okl A ol We
:Stage (1) : A5¥) Aa yal

e gl b il iy B aany Aaladly V) WA Jay g
e i ) (8) ClS 13l L1 Al dnne JH JaY1 Aa el e e
e A e ‘_,_u 0 At el 4 S) Anaal e il iy
el Jes 0S5, =1,2,3,t

- 236 -



Galadh Jual Gl e 508} zah 1 Jual

f| (S]) = min {C (d, | , Sl) }

de d.1,8)
S d C(d) £, (8))
1 a—t 9

b—t 6 6
2 t

a~*t 10 10

b—»t 15

alial ol aren ppi aill (J5Y) Aa el gl of L Jaadlig
gl o bl alanad b 85 seda V8 Tl cdla el s
Ja i imas sladialy Cagid 88 Ala al 038 o Y .in PR TP
(9/4) USa Jlael) A0 (e ¢ adl 1 L agua¥t dae auas
Posbine LaS N Jad pall A ol auli B b hp (Biay 2 Y

(9/4) Jsa

- 237 -



Jald) Jah (el ) (s 500 1al ) Juail

:Stage (2) 4500 da sl

£,(S2) = min  {C(d) + £, (S) }
deD@258) "

d 8 ol baa gl of e C(d) &S (o ol i
e Yo C(d) 38y a5 gl s jal o3a Jals Allall g Aa el 3 Al
o Gaa oy 3 Fi(s1[d,2,87) 00 Y (1) Wi W LS C(di2.5)
gl e yadld il g s Y a\jua RN
Al el sda Jals S, Allally

fel WS £ (S)) Gl 2y

Sy d=S5, C(d) f1(S)) Cd+ (S) [(S,

1 1 25 6 31 31
2 24 8 32

2 1 10 6 16 16
2 18 8 26
3 1 10 21

3 2 7 8 15 15
3 15 10 25

Gl AT Ua el e e Aiae JU il Ja asay of La sl

Ja % J8ay 7 U Als el o 8 Lean oy il il dae aas )

are G Y sl aad Gt dall ssa g aae Alla b 4l Lle

33 sy o3gd Bl da sl of LS Sy 17 Leapls oglladll 50

13 (10/4) JS—d Juae ¥ Ad (e o 5ol 13a (b agal 220 midds )

) @ 90 3 L B T e JPad el dae il
Al Ua el Py s 3 2 sy Biay 53

- 238 -



Jaladl JLall (gl (hluas 5 33 1l SN Sl

(10/4) Jss

:Stage (3) Ll aa ol

f3(S3) = min  {C(d) + £ (Sy)}
de D (3, S3)

S3 d=95; C(d) f2(S2)  C(d)+i (S) _£5(S3)
1 1 9 31 40
2 13 16 29 29
2 \ 7 31 38 )
2 5 16 21 21
3 14 15 29
3 2 9 16 25 25
3 12 15 27

b 28 Al Aa el pae e A JSU il Ja ol o sl
bosd Jla s 7 A A yall sda B lgand O AN JH 220 andan )
Cosllaall Jadt sae 81 AGl te Jls dsm poe Alla b4y Wl

2y A 32 5l st i sae (Y

- 239 -



Jalad) Jal (ud ) (5000 2l ) okl

e ada a8 AN U el Sl daslayd o WS 308y 27 L
(11/4) OS5 3 LS daih Jiay 3 0 <l st 5

(11/4) J<a

:Stage (4) :dad Jl da

fs(S2) = min  {(Cd)+f3(Ss}

de D 4, Sy)
S4 d=35; C(d) F3(S3) Cd)+;5(S3)  Fi(Sy)
S 1 1 29 30
2 2 21 23 23
3. 3 25 33

23 gt A IS A (e gl da, JaY a3k iy G o
ol WS Ala e S 3 Y1t A iy Jia¥) Jlaall apat S clayy
2 =d* Aagd i Aa
2=d* 2=8; sie AEN Da
1=d* 2=85, sie Al Al
b=d* 1=5, vie Jg¥ dla

- 240 -



Saladt Jlall b 5 (Alua 308 ot N Suad

S—2 —2—+]—>b—1t
fami il A LS el
A
Jiad 2o JB 8 A€aaliy il Aaepdl oslad alasiuly Jall of a3l
7+ ¥ Aasal 80 5) Bn 22 () b 27 e Leani canl ol
o= a3+ LA A L a8 Bl 7+ A0 Al el iy
e @ Ll Jladl Aaglag ool Bl 5 5 a0 ol L (Radd i Al
2 Gy LS dal jall ae ol LalS g Aoy phaall AASELS 4 Sl
ASaalipal) Lol sl L e jlaatal 2y Al Bl
A Salipall Al 5 Sl A alaadl a235 15 Lo sale 4l WS
O8] Al 5 Lnais ARG alliad ) 4 Recursion Equation
gally AElKEl g Bl e el Bhay A YWY Bl e daadl Sl
galall (Y Dy e gl Sas (Sie¥) Jall Y Jsea sl o 3
el &gy 4 deaadidl
raal g piie 392 9 Adla B gL Jaubds ASia 8-5-3-4
Production Planning Problem (Single Product):
ot Aleaiia dyia ) i 5and 21 Jarhads A0S 5 il o34 b G

a5 388 s Al B8 8 e o glatia callall o Tl of (g0



Sabad) Juall Gl (e 5180 1ol ) Jaaiil

Raaall pladind 3 ol oSay s Al G 8 8 Jiry il ey
ok LS A o2a a8 Al

1 Ak Lk

I _ ] b
T4 . IT_I"L ...... _Il_> th=t o _Il_; | —
t
PT (XT) + BT (fT) P| (Xl) + Bl al) P| (X|) + Bg (i)
(12/4) Jsa
A= 12.0T, Ul 3l e i = d o g -
ol 3 LYl AueS o i = Xe ol i -

N R Al A e ei= pi(x) o gk -
X RS Bl ) e Y A6l il W da iy g
p. (X} 1s 2 non- decreasing function in x,
435 Al 8 A0 el Al e i
ts il 8 oyl Blia¥) A e el
L = Ly saadl 5al g55ia A4 4y
e AL B, (1) A 558 o La b sk
Q555 By I, A non- decreasing  Aadlin
sadl aly Jf oysaadl dawgie & W B,
el L 380 oSadl oY) al RS = be o L i —
e A el oSedl el aall i = A o k-
Ol () hags L (i Lol ASal) 038 g il (Sayy
P LS Sae a8 Y clianl

I

1[ L'Ji a8~
B (1) o Lo~

-242 -



daladl Jlall ool Al 5031 a0 Juailh

T
mnZ = Y (P(x) + B, (1)
t=1
S.t.
L[ +x—~d = fl
0<I;£by, (39)
0<x.Say
I, is given
I ,x, 20, t=1,2,....T
gl el AaAS o Sy Y ald sy Giagl Ao Y ) ki
et X gL a8 2l o el ciyla 3 b iy 8 4l LS ddadd
(Ylall oda e B Al mal ) bl aliay 13y dail dagaia
b LS ASAd ada Ja g sl e plasiud A0S ol L oS
Al s hga 3l 2 il el e Stages Jal sl (M il (Sa -
ada 5a T Wl 6%

State Ulall Jiey 4 o £5 58 JS Loy A gyl J sl oK -

Al yadl Jala
€ (Aaall) 5l 8 X, JiaY) ZUY! ans naad g4 il 5y -
W Als S8 iy

LUV I RO ROV ERW I SURS A | A RPN RN P
: b WS @lla g Initial Value Problem (IV) abad

:Stage (1) : J¥ Ala yall
)= min (@ x) + B )] + o (I(j

0_<_x15a1
0<I,<b,
=1+ x; -dy, fo (I()) =0

- 243 -



Jotwdt Ji1 oy e 3508 a1 Ll

fo(lp) =

fi(ly) =

:Stage (2) :40ll Aa )
min { (P2 (x2) + Ba(I))] + f) (11)}

0<x;€a
0<I,<b;
Li=h+ X -da, 0<I;<b;

:Stage (t) da o Y Lad) LeLal
min {(Pt (x) + By (I.)] + £y (yey)
0<x <3
0<L<b+1
Ii=0L+ x -d, 0<I,,5h ,t=1,2,....T
sl 3 med Ja gl cluluw 4.4
dadis 1.4.4

IQ_L)LAU_!.G t;JLuL}mM FREYY ua}u

=5 L Byl e sad ey A Andl Jpa¥l aaa -
Al 028 a5 el N ) e (e A€ Gl L sale
A e Al s Al Gl 3 Al JpedY) a5l

Akhiate Al s Gl JB 8 S8 LSl e

JaYt 5 jaab jladd o sldeV da o Al gndt Jpa¥l Jigd -
Oyl Jgpai (8 sl o 3 Alglaiadl Jpea) o8 5 (b
Ja lle da s Gy B JaY) Ash il Gayk e Al
Sl a3 ey Jeald Jilie (A dllhy g pdiall A5 sl
Jsail Holian (e JS il paall 3 Jpeall o L2V
e A3 all pealic (Al ga zling Ja¥h Alghall iy a1 5 el
o Al g el 2y pre N Ua kg s AT Bals (e 48K 5 Al

pobmand g A0 et gt 32T gy Ll aaiall L

- 244 -



et JUt ey de 3508 :C’U" Jradh

pag BUEAY) Caaf gl g3l abday)

Aol e S8 ana y BloaY B Dl dsadll Al 525 3
O By 53 5 Jall 8 el ap il o ALE 2a )y dlie Y
G deay LYY O V) cp el Wb ety A AL da gial
o b e Alla dad Sl iy i el o Biay S
Do) of by Slaiiont) il i o Lad a3l 686l 5adas —Go

Maturity Hedging:

il S8 g Ll oSy Bl ol iyl b
drssi Ay Lot (a1 peah sl joleas a5l oo Ja1 6
Go—ia Alaay SV Aysha Gy il Guob oo JaY) sk Jgal!
pia b b il Ul Jaladl Jal G il (55 (SL
oo JaY) sk Jpal¥l Jysa cile 5 piall i Cua L Sl Gyl
D 3l AL Lo siaiall Lind 5915 b Jyseil silime 3ok
ol ol iy ) e Le B ate dag g gl
:Term Structure saldll pu J< ——a

Ot Aladl Y 8 JaY 8 juad g il a2l jlad Ji5 3
B Sl e —anh JoSaa Ala) JaW Alsh g il Aaladh ol
—e Alaeylaal ) Al 4 dasll saby JWll g (Normal - Structure
2V sk Ll iy

5 sl A gsiall Jgea¥l S o el il Baleall alilh (o cameany
Gl paa (g agay o 3 pall ) paids g 5 JaY)
o wedll ofay AWl Jealh e Sl 5 ally itk
fob LS Lgh s 8 Al ALl Silulad 5 ¢ 5 0l J et



Jawlt Jl o Jle Byla1

al J1 sl

Ty s Jpay

Ayl el 4

1

}

Cr a5 final

U gnd J !

Al J geayl

il all (3a8an

U.\.c .Ln.\a..l Lg.l.“ d.lla.n.“ a\;.:Y'l

v

(1/13/4) &, Jss

a1 b e g 8
@y ) Gl sal e e

Ggia + oV Al ey i
EUPE-PIPPWEEN [ P
At 4l L 5al pal

(/13/4) 85 s

Jsall Hlany 4ali e Jsa) (o Maturity Matching (e

J st \
i g '[ T gl (g el
g ( Ayl ,,.a\u
S J ;
J,-e"i'l
i Ay
P/

5 A Al e

L)"' dal¥l 5 b (a5 8
Lh o Ll 5 g

+ JaYl Ak a8
pyadll + 4800 55
b LS sal gt Alglndd
N

(/13/4) A5 84

- 246 -



Jawi QU iy Lo 3 st e fad

el e sldel Qi A gsa ol e (Gf13/4) JSS ua
Aol AP Jgeadl (o il Qs 8 Jall b s

CRIP P

™~ ——%‘f- oY) 5 b im g i
Loy L sl ye i

Aglatal ) gttt
T Y
Ui Sy e il (52l + Ja1 Ay a8
pyadll + 8L Gyia
ol ) // L3 L 50yl )l
Lgan ﬁ ?

EEU A

(2/13/4) &5 sz

Alae o eyl 2y Y Bilas oladl g (z/13/4) JS5 ey
o Ayl Al Jp e ila iy b Y Ak el
Al 351 8 el adiaall 1 ge) s 4 i
Ja¥l el i gaill g g Ul 30 2.4.4

Advantages and Disadvantages of Short-Term Financing

ool e Aladel Alla b Al phladl Al 5 e a2 s
SV W A gl oy il e slaey) s b ase Jalt s i
s g il pladial el ga e BT O (S ) U el iany llia
tdie llyy Jall

- 247 -



ot QU iy Bo 8 s a1 fai

Al 4o a1l (il e Jeall iAol -
eV Al iy Al
Sl 18 el DA a1 Y kel pling 35 3 Dypad -
3 a1 5 meal 3 sk e KBl clalia s isas S
iyl claliayhod dysad oV Abgh my @ e dlae))
03 ol Jywanl (i Adle Jaus] DS § 800 Jeny Cige
Ll B AUS ¢y et Jeady 08 LS High Floatation Cost sl
agall U8 Ja1 A gl iy il 038 3 e e
o} Asie pails inie (58 sake BA e gnte o Cuay -
Ay e GS «Normally Upward a2 d;dn sl e gL Y
sk g Al dadlly Lo a1 pall (s A0 Rpally 3200 alia
da¥)
JaYl aal (ygalll jilaas 3.4.4

Sources of Short-Term Financing

bl a e g e Jad 5 pmal sl jolias Gipe s U o 3853
fsh Apat ) Hilaa B0 Lellaa) Sy joliad
Accruals <liaiual 1.3.4.4

RSP AR i PR TN U BTN PRSYEN LS
Al das Adle elel 4 & 5 paa Jusd LS g gyl (3 JlaeY) pas
(53 Slainy)) adall Gl 2.3.4.4

Accounts Payable (Trade Credit)

i Sl e s cdaYl el il cle syl pdana o )

5 ch ¥l obesa (e Jreae LSl i il pdall by A

- 248 -



Jotadt JUt iy s @0t st 1 Ladlh

ilad A den e %40 JBidasole 3 (Dle 5 ohal e L3S JaY)
b Al A ayy D e Ll o3 i 5y (JaYl b
At Jpd1 e Jpeand Lo oy 1y 5 shaal) e i)
8 Blaall anny s adl Qo pas Jadi g s AYY dasadd alas (e
Yoy il $2,000 L g sl Lua syl by il calS 138 5,50
$60,000 jias ads bl 3335 I3 na IS gy 30 ilia adal

adall 5 2 Jau gia X Ja¥) Apapall il idall = adal) Clilua

$3,000 4-ta¥ dge gl il il Cinpal g Jlaall pas il 130
$90,000 | adall Dllias Canis |

L DU clasilly el 2y e ppall S0 ety ¥ I
a3 iy Ly aai ) lal (e B8 o0 Siey y g el
Olan¥l e S 8 Jumiall e pS 3 Y oLaiiyl 1aa 4S5 A6 e
DY) RS alin |k Al sl o JSY1 Gl pemal
3 Bl Clessll | kiy cals e (s adl YL A Jlie i s
(5 AT 2ali e Ll 5aY uda el LIl il gall Lgad

Jaadl Gl w8 30 iloa 10/2 el il Jag b calS 13
o Al JalS ads aa ol 10 il 8 adall Alla 3 %2 anad o
Al Wla b4l Gade Saas Lo 30 ol aag elld aay pdall Al
—le d_wji o Ula 8 Ul cailaall Lol e %98 ads 53 10 a3
055 N sl gy GEND Al b Aail LIS phay o il el (L)
S o Logy 20 5 58 o plasy) Al

$2 Syl Al + $98 sl jadl = $100 claall el

- 249 -



ot DU 5 o 3 el a1 il

2
%2.04 = 100 x

=" (Le320) 5 il o A pranat G
360

%36.7 = X 2,04 = sl e Tl LY LS5 S

20

%43.9 = 1 — 2°(0.0204 + 1) = alall (e &Sl dubaill 2 45
ilaa Glln el il e g1 el a3l e U e 13
s S5 Mty 1+ nr Uaped) 55060 Y anal Gy 3 60 ae 4gal
g Y 5l Aea ()88 A€ 5l 50l Ala Gl T = bl e gl

teh LS
n(@m-Dr*  n(n-1) (0-2)°
(I4rn=1+nr+ + oo

2! _ 3! /

Adafl 320l Q‘—.\L}S/J..M slall 6 sl ol

:(18) Jie

e oS 811,760,000 & ol oy idall Lddall dagl cuils 1y
$12,000,000 = _lijoégg(ﬂ(l Ol el ogd Aileall Aol o ol
iy g s hadl o Y ina IS .30 il 10/2 pdalt day i cailS 13
= 10 ALIERO00 - o {5, e cyn a8 e gl
Japdy g adall Clbua e ade 58 o G Lo a5 ($326,667
YL ghall A aN 8 1Y L el gl e 50 o pdal
Q\.\L_u:.‘\.ﬂcQ)&Q‘Wb_)‘d&nodb_)u_u.}@uols30eﬁcﬁiﬂ_

038 of om Lo i s $980,000 = 30 x LLZERIND. Ly s

;—Ad—sﬂﬂ el il gtﬁwtjytwwdﬁ oty agle

- 250 -



S JW Ly e Bt A QU failt

Al 4aiSal o oS caladl Dha $653,333 = 326,667 — 980,000
G—e plall (8 Gl ALl LS el o LYl s e J gl
oS Ll .$240,000 e s $12,000,000 L1 $11,760,000

4
b3 %36.7 = 100 %2230- Ay gl LRY) 4SS

Aoyl 50 U Gaat i L) 5 LEYY Gl Al ks g
dlg A 5an) 5550 pdn Y sl o ua g LY QS Gl uluds
o Aiall sl o) WD ee IS o) 355 e US pe i Ll colal
2ay bl e L Uiy o G LS %43.9 W a5 S all 30040
s M amy 5Se5 12,000,000 Aileall ol 50 46S5 ) oS5 L 530
1l 980,000 4 By 1,000,000 = 30 x 12000000 géal
Aal g el oo olai¥) 4l 20,000 + el o Hal

Al Ly jlas Ul @ ady 50 500 of S G Laa W (g
oY) RS s Wl iy 13050 8 semall liL A5 i Tas Ale
iy dpy suads (A pad gl e aldell 30K (saa Ciagg
Ll
:(19) Ja

82 B850 yauwy Al Bale (o ol 25 A0S (m pmy 350 ol
Chai b Jiduy S5 Bl g b J5Y) Jandll paslaiia (phand e
Glme U Cuaill gy of e s el 5200 L)) Wliae ool
U i)y %8 33 jeays Tl Bl dles b Adaaal 325 4y
A Jo gl iy 4 gldia & g baludl 230 e dlaudl ) pall i
% 5 pdall Juiadl cppum yall (518 8876 Y i sy i g lall o o Y

w80 Ll Jaall o8 8 iyl Jisy

- 251 -



Jowt Ul Jlo 1) gt I it

493 (425 + 68) 459 (425 +34)
L L
1 2
cj.) Ji
360 (292 + 70) 339 (292 + 47) 315 (292 + 23)
| | 1 _
1 2 3
FAaS die panl oSy L] Ll pauaty BN iapadl S8
133 120 =315
| | |
1 2 3

of 3L %151 50 e Y Jeai el Jladily Ua
133 (1 +0.151)* + 120 (1 +0.151) =315

Short-Term Bank loans Ja¥! 3 jmad 4 yaall i g il 3.3.4.4
O—e tiS) (gl DU Ay B S jaaall 1aa day
s2a (5555 35y «<Notes Payable ddla bl 3 g3 by cile 5 il
O oS5 3 o Collateral & gl J ol ey ey iy il
Al A8l o2 )65 289 ok g il sl AASS e ladle Sale 4 cDlilaia
Al on ol al @ a e 3ed Mol o ia
sde 4 .The London Inter-Bank Offer Rate (LIBOR) 4 syt
o Shaall e b 2 o e pem ool e 50l s 2l

e JS Alg
Iy )il e de sana JaY! 6l g il 028 pie aabiay
oo Lo alh g Tiladl) Al (e el A4S0 ¢ s f ) 5058

- 252 -



Jatt QUi e 5ot Mt fadh

Compensating Balances dgay g 530 1 *
a0 o Loy Jand) Bliia] 39 pa gl (mny o il 8
Al 33 I s e el AS AL (5l b o 4l
s %10 — Bl a1 5 $10,000 oo it IS 136 ¢ jall dladll
A e 8 %10 Gladl 32Ul jas (S ¢ aiag gad dpn S i il
0 1
|

10,000 il ady = 10,000
- 1,000 el aa ol b+ 1,000
—————— 2 5l ads 1,000

9,000 . ~10,000

1,0000
%1111 = 100 % ——— = &l eady
9,0000

:Discount Interest 314l aad ®

OS5 (o el e Ladiie 350 et @il da iy 38 3
$10,000 il Sy il Jual (1o aadd %12 aideall 5240
!u_lg LS daaall 308l C_u.:ia

0 |
10,000 - 10,000
- 1,200

8,800 » —10,000



Jouadt JUb Ty de 8 5t0 ca e Jadlt

1,200
%13.63 = 100 X — = aigial Gl peuay
8,800

s'é..\_fll.ﬂ\?.mta‘;q)aﬂ Ava ) J_}:u_,.‘taaﬂ‘ ‘).:\J'l s (20) dL:\.A
_ljnl_.nhy‘ EJJHC_AU,:}HQGF@%IQ 08l _)a....nulS'IJ:l
Gl ine (IS iy ga3 2ua S i il Joal 3o %20

0 lf
10,000 oadll 3y — 10,000
- 1,200
- 2,000 sl aa oo jidd +2,000
6,800 » —8,000
1,200
%17.46 = 100 x — —— = &ifal A4S s
6,800

GaAN Jual Ao 5l et ae Blud] Ao Gl daw Dl ad) Al
Installment Loans: Add-On Interest
sl (e 4 il 55080 038 Akt pe Dy gidl 28N ol o3y )
& o Loan's Face Value a il Lanl dagill 3 Jocail jia il
S lld g 4 gldie D yed bl e danY) Aagll oda dau
$1,200 sf %12 3298 =ilS 5 $10,000 L il dad of by
S € $933.33 la a8 4y el Ll e 2105 $11,200 Jlaa) )88
obbaS il AGISS (o @l ine

- 254 -



Jolt QU1 ) e b1ttt S fadht

0 1 2 11 12
1 1 |
10,000 93333 93335 933.33 933.33

PV = 10,000 <N = 12 foad 9.]1.«.“ lall ?].J:'..LLU
Y1 %1.788 53 jau L) Josi FV = 0 PMT = — 933,33
4 gl alladll S50 ) oS08 4,y Zl sadlall o sadlall o2

=(1+0" -1
=(1+0.01788)*-1
=12370 -1 = 237%

:Choosing A Bank (al &Y sie <l jLad) 445 *
i) i gl b L3l oy 3 Gl pall e e pana s
t el gall 03n oal (pa g g g pdkall Ane Jalaty (2 il
ohlaal daas o an iy il de ) g2 — ]
o piaall 5 paall adf o Sl 5 )08 gaa - 2
A paladl dreall bl Y 5 520 — 3
& sohall Aadil e 3 il saadd sae — 4
A aedly o oSa s LaDU a2l ale - 5
ol sty o S A 5 AYY A el Glerdl Aada Al — 6



o JUI iy Sl i) et i Jad

it Jual| Wb

Y S Al ab o sal ) G g% AN cillead i€ 1Y L g - ]
roalill gl 8345 of g el Ao S5

i s o ga ol |

i b o

Jal delia o ——a

B agul laal — 23

a0 sl ala dge gl s ——a

(a1 dish i 454G Jgeal ol s -

Ll Gl Clagae daf Jpaad =

-F 3 el (52 mandll u:ﬂ)‘.q:u‘ﬂ aby—-¢

Jak deliay o — b

Al Gl e e dle gae —

oYyl i i il ~

N_,.ui &8 Oe I gl ANl a

lghand 8 dpSie 93 penade palil) -

a3 —
e sl 3852 8 A el 155 Glagaall Al cul€ 1Y - 2
ATl el ol S 1)y . Y 50 (O aide 240 ¢ Y 53 (gsle 200 M gl
AS 3l alall A el e Aa jatiee

2004 2003
60 40 05 ya
50 30 il
30 10 adal Sl

faidad o glhaadl
PR8N b Sl 5550 Jsha o4 L
P48 il b Al 500 gk a0

- 256 -



Jariat by e @ pt it adh

:Q,_\:\L.u._'n_)c.—:’)
i) 5 ga — |
.:\._I.JS.J]SJJ.\M T
.cﬁ.\“'&_):lé—__:;
e Y (535 g AV Sl el (e JS S 1Y Le o~ 4
Plagio (f o 5l Ll Gl o o Bpsial) 50l ) ol 5550
Ol e poiall aadll Gladid ads -
2 5305 (e Yo el Canen Al Aol 6 505~
O sanll ALl e Ll
RN I R TR
o Aadiall aeadll dag i 8 eSlaall S e 5ol — o
i e A8

oaliadl Caa Agalell ApaSl e Al o gall e (5 Rdalt Bal ) ——a

el il e
‘_}—-:9.\__1:\5)_311 u_.ai.m Oty (pdll eDlaall 2ae 3345 —
Jadh el
1220042l S5 Al ay ) oo 2D AS HAT Rad giall Clageall Y — S
ook b
120,000 100,600 90,000 dad ol Slaall

&b %40 canll jed i A %30 1L LS Juaanl Al culs
Sl Al Al B il Sl CilSy caull el JE el
Glaaie oo deanae sl ¢ 3l Gady L $30,000 0S5 $36,000
. _phauald
¢ jrand Glagse waad — | u gtaal
Oe sl e el JS (A Sl (e Jeaatiall aa -
foike (fn by

- 257 -



Jutsdt Qv ) B dy8at it 1 fadlh

ojugyejwdmwuié:eam‘eL:.HQL:__u.aQ_)JE‘.‘\!-6
O sl ¢ V53 Gse 100 Js¥1 o (8 A i) g 2l 5 %20
= Al (A G pall <l purcll 25Y Zad il A8 Y1 028 Joans 3y
LAILASLAHEJL}S(—!LI—_}JALADLG-“AJ! ‘;))L“ QDLI_'.N:IJ\ LL:.':\S_,.QL_\HA.U
W%40Méj(d‘ﬂléﬁ.dﬂl$& 5-« 10—s)1..=.)
i cady g2 et 8 %55 5 pall a0 Oy g3 gl i 3 Cilagsal

AN
On ol Ay iy 8 a8 Shed) e Jesatiall Ol o gthall
| alall 138
s sl A8 a0 Aalal A0ul bl cudael 13— 7
4 9 sl oA

$140,000 $160,000 dal Glaga

192,000
80,000 64,000 68,000 dal Gl juia
A Gle g
8,400 7,000 8,000 st ia + il pa + el
3,000 3,000 3,000 e
4,000 —— 50,000 e oh 58

S o e etlase Red e %10 Juaad s AS,A0 L,
ol I ell 3 Al el il 8 Slediall (0% 50 Jpans

col il el Jal el b el Gl sl adsi

3180,000 alall Luds o pujle sed (6 Slaasadt culS 134

- 258 -



i QU Ly e d s st} Jeadlh

Al Bl 253 ped) JLaSiY Al il gleal) ahadsiul s glhaal)

Ay b o

- 1A ol gl
da¥l Gagsall e Jeaniall
A2l e yiaal
$65000 Y ol pldl g o)
S a4 e
20 gall
Chana el d
oallill j aall s
$200,000 s3al 5 4wl 2ua
BYCH IR U SV
sl bl gl A4S 50 Cuai — 8

Y5 gpke 20 = A1 Ayl s

53260 = Upaaill 5 5 Jaus i

{(Net 30) 30 ila = audl g 5

%10 = 52560 jau

£l o3y cpad (A mamd i A Al 0 AS N 8 1)
Aot A, Camdgiy (30 il 10/2) %2 oL o 5uke SMA L
1y canadl e Jpanll Y oulal G eMeedl e %50 o U
il L 30 raeail Speantll 5 s of adsiall pa Al
Conadll 138 oy 38 il eoall Jeb
135 (net 45) 45 la FO A5 JaV) audl Jag pd cilS 1Y - 9
b Lot 45 O s e sl e el Gl G5l cdliass i
Ma ph ke $5 A piaadh ALY Clagsal Gl 13y (Jaus il
AN A ol G

~- 259 -



Jolt Jut Ay gl 300} ta i fadlt

sl 380 e Al Cile glaall & a5 1Y - 10
Ot $30 = AV G sl Sl

La_,g60= d;u.aa:m o_):\B
(net 30) 30 ila = NN

£33 30 ila 10/45an ay by s o A0S 36,20 Ly
(ia o Sl ad gy coDladl (e %50 Uiall 028 g auaddly gicy
fa00a)) 2oL Al 038 iy preath Jod yed ey Jpoanll 5
o Al 4y u ol Bk Ge Lolatie an Rl i 48,0 L 65— 11
L e N eyl p T ) Al Tl 38,80 oy 5 1306 s
sl bl il e 0

$45 $35 saa gl A yau
$34 $25 Baa gl Adl<s
3250 2000 Leass a8 siall ApeSl
%75 %100 a8l Sy laial
1 0 Olaasy) b b

%3 0 aadll Jaae

ledlee N QL mia e 3,40 Jiis da — 1 roplalld
o i ol a3 daully Galal Juial¥ s e — o

$uaall ALY Al 45 e 38,80
Tl e feliy 38,80 iy o ol JULY) el 485 045 — 12
5l (ol (55 g s e e Daall e ey o Al g

- 260 ~



ot Jdv iy e 838 can 0 faih

o g Aeladl 3aa ol 4615 o V) aay 1100 ol 3225 780 e azdl
6 Coga i il (35 saea 51 Gy $46 ) $420e o
Aa ol g pda B Jlaial S5 $58 Lav iall & OV Aualll e (S 13
2.9 2Dl araslt Jane S5 %90 il e Ala 8 e Dlaal)

i iy (S Al ay e (L i 8 Caal B B0 5l s G glinall
038,20 Ly ya 1yl syl

Bl ol e oS a8 plls RESN Y il AS Ll a6 — 13
el apals YLl A8 58N L yaiy J$660 Aatidl saa Sl AT 5 $950
3l ) adsiall e laiy ga LS B2a gl an jas Jhy cBgw Alladi 028 Ay
el ADE LYY 35 00 o il ey ($90 laiay 5as gl AU
Y 2al uaat cigthall %1.9 LVl sl D aeadll e IS
Ze O e (s sbaiie il g A A A odie )¢S5 G Joiaadll LAY
3335 4,500 (e Claguall 34 ) &3 sial L-,,,M‘L_Jialc.?oww 7 pac o
325 9,500

DY ) e se PAA L e il jall A5 el 4S5 @y 8 - 14
$ 240 ial )l A Sy dal ) 800 Wi Clagse ) (535
Labki%15 — W 2 saanly clandly ) pe sy o Dkandl pe Lt % 85 S
Aie 4SS $600 Jilie ¢ Dlaall Al 1y o585 dearadie 45 50 ) 4 00
e sl el Jgd L daee JS ilige e IS i IS e $3.0 15
Piaadidl 48,50 o3a |

gl a e Gl S aaall sty Lalad Gult 2 52 = 15

Coma il
Ol e (ol Ll B Losale ) clasledd) o2 Lo— 16
¢ senll

ol i sl A8 W jaeal Al AN Aad o e IS 13 - 17
L g S 13y cdane giall 8 HUf Ray ) ams Leluan 55 $10,0002a 58

- 261 -



Jutadt JUt gl y Lo 8000 ph M Leadll

Soxias $10,000 2al g ol 5 4S80 Lgalied ) Sl Aad

o giall i oL A0 Lgluass

LA S Giaad) saiil aadl g aildl) Claa t gl

S Jrsa glSy ¥ Gl 10 Glidl 2l Gilegpe S 1Y -18

Just — In- Time (s sl of 2l duluw 48 00 in 136 3 e 2 ()5 33l

Sl g e 5 Y Gosad s Jame 3205 (I gsam g Y

-Glanall ana

(Y A Siatall gl et Gl 1o sliaall

030 Liba 15/3 (5 las laiiy Ledll y dpanl Al 0 =19

sl e o) sall aal e Lilalgial o i 20U A58 Cudls 13 20

Ay i MG A, Al a6 o e saladl e 4l V) 45 s 15/1

La 560

O Adedll y Asany! A8 Ciliaa e gthaall

Jeans of B3l Cja 5545 la 15/3 o) il Joy i S 13 -21

Lo st 20 2y adally gl p2 ) (il avadll e 3, jidall 48 )0

0 siadl QLYY anaill Alla 8 Ayladll g Aens) AAKE 3085 1o slaall

Gl el 1S540 s 10/2 alt oy pd cailS 1Y -22
$437,500 il &Y dawsiall aal K $4,500,000
el o Jgmall s piladl ol 8 adally e Daall Caiai o gl g

el () gaidy udll e Dleall Akadl) 5 Asansy! A s 2 gllaal)

$25,000 o508 (e Jyb 8 a8 o 2O A Ha Clias 13 23

30 Gl o saflill jlaie caasdy 11 w32 e IS

L5365 G20 ol Ay

"LA}BI e (530 Ja¥) Heddl e Aatiuall 35l Haie maad 1o sthall

eDhand & il 22Ty Aadiall gy paill Algus g Juadl cananl 24

- 262 -



ot Jln Ty Gle 305 s B it

saal Ssmp ate ae Adupy 3230 Gl o %12 528 e —
ol Bles B 5l Jpcal g dguiay ga
Moy sn g g Aaaa 330 Gl Jle 528 e %9 -
bl Algs B30 Juaatiy %20 0 8 paiay g
Say 3yn s pe A 520 bl e 3l e %875 -
Yo15 o ad oy gl
CJ.\...CJ:.‘..\JMI\]\ (,Lx_'llml.g_:@@mu\u_lc %8 3351l jmw — 3
A gldie 4y et LLdl e $50,000 0 j38 4 L il
Sdlall Sl ) e Lgtabiial Japad aadaailly il 38,5 o465 25
(A Q) 4S8 Ll ol
2825 %12 W a8 Alany 20 Gl o il e l @Y -
alall Al o
8 Al A pa il 380 aa o s o el el i) -
o115 pand 38U jay A po
%6 52 jauw A s Bl e ol Gl el g8V -~
lg5ae A slucie G e Lalodl e o gall g (a3l s e
Aes12
MJDJL_,J&L_J@@L_,JH;;@a Jyanll ate — 3
15/1 of 5l Jo g8 b Lo cdysaill jaaaS adall Sl
60 ila
e s360alall o el e allad A0 J Cialia Jpad) anad s sliaall
=Y $1,500,000 — Lgilana 30 3 il 35,8 Caags —26
ey Al Jpal¥l G el 300 ) @l cillaiy 5 $2,000,000
Gib e Lgthaall ! o Janll 48,80 oKayy «$300,000
st 1 Aalall e g Lodia pd55 %13 506 sy il o (pal Y
Alaall sk e Lelalial Jhpas A8 5al oSay LS cdiay ol Baus ]

- 263 -



Jowl JU Ll Lo Byt il it fadlt

Lo llis 5al 3 Jully el il 8 gl aadd Je Jpasd e

5oy Llee 48520 (Say il Y1 30 i 10/2 ol il byl i€ 136

dmas e ls g o wda 050 L 30 i Sl 5

Al Cagplal 8 2 sal sal gaks il

s glhaall

¢ sl Bl Aausl oa Lo lla JS 5 AL A8 e foly —

o bl 3 adal Caal g skl e 6 AY Sl pall o -
¢ i jal Al

- 264 -





